NGHIEN CUU & PHAT TRIEN

Danh gia gia tri kinh té gia ting clia doanh nghiép
Mot phudng thiic quan tri rii ro tai chinh

Dat van dé

Ngay 11.01.2007 vira qua, VN chinh thie trd thanh
thanh vién thi 150 cia T8 chite thuong mai th& gigi
(WTO), cdc doanh nghiép VN chinh thiftec hji nhap nén
kinh t& thé gi¢i, qud trinh toan cdu héa xam nhap vao
cdc ngéc ngach cia nén kinh t&. C4c doanh nghiép VN
dang trong giai doan tang toc qud trinh ¢ phan héa va
thi trudng ching khodn VN trong vong cdc thdng cudi
ndm vo cing s6i dong va dat téc do tang trudng rit cao
(dén 31.12.2006 tong gid tri von héa thi truong dat
221.156 ty ddng, tuong duong 14 ty USD chi€m 22,7%
GDP nam 2006), vugt xa k& hoach mong dgi dén nam
2010 dat 15% GDP.

Trong sdn choi toan cidu héa nay va qua trinh
chuyén déi cdc doanh nghiép VN ting téc va di?n bi?n
sdu sdc nhu vdy, viée ndm bdt cdc cong cu phan tich va
cédc cong cu quan tri riiro tai chinh 14 yéu cAu cidn ditra.
Chi tiéu gid tri kinh t& gia ting (economic value added)
la mjt cdng cu, mot trong nhiing phuong thitc quan tri
ddp Ung yéu ciu dé.

Tién trinh phat trién cac y tudng gia trj kinh t&
gia tang

Qud trinh ph4t trién ¥ tudng cha khéi niém gi4 tri
kinh t& gia tdng c6 nguén gde sdu xa xudt phat tir viée
kh&c phuc cde nhuge diém chia cdc chi tidu d4nh gid higu
qua tai chinh doanh nghiép.

C6 thé bat dau biing chi tidu do ludng hiéu qua cta
doanh nghiép trong viéc st dung tai sdn, dé la:

Ty sudt lgi nl}’uan sau thué trén Tai san

Lgi nhudn sau thué _ ROA (1)

Téng tai san

(ROA : return on total assets)

Chi tiéu nay chi do luéng hiéu qud lgi nhuadn mang
lai tir viéc sif dung tai sdn cia doanh nghiép, trong khi
cdi ma doanh nghiép quan tAm khong phdi chi nhu vay,
cdi ma doanh nghiép — nha diu tu quan tdm la hiéu qua
trén von riéng — vén chd sé hitu da bo ra, tir d6 phét
trién chi tidu ddnh gi4 hiéu qua st dung vén chi sé hitu,
dé la:

Ty sudt lgi nhuan sau thué trén vén chi sé hiiu
_ Lgi 1:1hu{11:1 sau thué _ ROE (2)

Von chi sd hitu
(ROE: return on equities)

C4 2 chi tidu trén da do ludng duge hidu qua s dung

Thac si HUYNH BUC TRUONG

tai sdan va hiéu qua stf dung von chi s¢ hitu, nhung chua
cho thdy rd nét bing cdch nao va c6 mdi quan hé tai
chinh thé& nao véi cdc chi tiéu ddnh gi4 tai chinh truyén
thong (nhu 1a: 1gi nhudn trén doanh thu, vong vay vén,
cd cdu ng, ..). P& khic phuc han ché trén ngudi ta méi
dua ra cong thite Dupont va sau d6 14 cong thie Dupont
md rong (1920).
Cong thife Dupont gidn don:
Loi nhudn sau thug _

ROA =
Tai sdn
Logi nhuan sau thué Doanh thu (3a)
Doanh thu Tai sdn
Ky hiéu:

Lgi nhuan sau thué: EAT (earning after taxes)

Doanh thu : S (sales)

Tai sdn : A (assets)

Cong thitc Dupont gidn don duge viét lai nhu sau:

ROA =EAT _EAT 'S 4

A S A

Cong thife Dupont md rong:

ROE = EAT _EAT S A

E S A

V6i E : Von chi sé hitu (equities)

Tai doanh nghiép, tdng nguén vén hoat dong kinh
doanh cta doanh nghiép chi bao gém 2 ngudn co ban la
von chi sé hitu va ng phai tra (Debt), do dé cong thiic
(4a) c6 thé viét lai nhu sau:

ROE = EAT

(4a)

S
X —x

> |~

_EATS 1
S A _E

A

Cédc cong thie trén (3) va (4) d& chi ra duge cdch
thire t8i da héa ROA va ROE théng qua cdc chi tidu tai
chinh truyén théng, nhat la cong thic (4b) né néi lén
ring ngoai cdc bién phdp truyén thong dé tang ROE thi
muén t6i da ROE nén t§i da D (ng phdi trd, vay mugn).
Trong diéu kién kinh t& ph4t trién, hoat dong tin dung
ngan hang ngay cAng md rong, v6i phuong cham 14y sifc
ngudi lam sidc minh thi céng thie (4b) di chi rd cho cde
nha qudn tri néi chung, qudn tri tai chinh néi riéng
phuong thife t6i da héa lgi nhuén cho 8 dong (vin chii s¢
hitu). Nhung vay mugn thi phdi tré 14i va ludn luén tiém
&n rii ro, lte doanh nghiép lam dn khéng duge, nén kinh

(4b)

—
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thé suy thodi thi sao? Rd rang cong thitc (4b) chua chi ra
duge didm phdi gidi han, diém dimng.

Trong cédc cong thie danh gida hi¢u qua tai chinh
doanh nghiép trén déu dé cidp dén lgi nhuan sau thué.
N&u khéng ké yéu td thué khéa tdc dong vi gia sif chinh
sdch thud@ khéng thay ddi, thi rd rang mudn tdng loi
nhuén thi phéi ting doanh thu hodc tiét kigm gidm chi
phi.

Tai doanh nghiép chi phi luén ludn c6 2 loai co ban,
d6 1a cdc chi phi ludn ludn phdi chi ra ¢& dinh di doanh
nghiép ¢é sdn xuat ra san lugng, hodc doanh thu nhiéu
hay it (¥ nghia tuong ddi:nhu tién thué nha, luong tra
theo théi gian, khau hao tai san ¢d dinh theo thai gian..)
va cdc loai chi phi bi€n d8i khi sdn lugng hodc doanh thu
thay déi (nhula tién nguyén vat ligu, tién luong theo sédn
phdm ..). Cac chi phi khang thay ddi theo sdn lugng hodc
doanh thu nguoi ta goi la dinh phi (F: fixed), cdc chi phi
thay déi theo san lugng hodc doanh thu ngudi ta goi la
bign phi (V:variable).

(0 day dé don gian ta khong dé cap dén loai chi phi
trung gian d6 1a chi phi bdn bign d8i, vi vé nguyén tic
chi phi ban bién déi c¢6 thé phan l1am 2 thanh phén: chi
phi ¢& dinh va chi phi bién déi).

P& m6 ta mdi quan hé giita doanh thu va chi phi (ma
cu thé 1a dinh phi va bién phi) ngudi ta dua ra kh4i ni¢m
di€ém hoda von (break event points) né la di?m tai dé
doanh thu biing chi phi nghia 14 hda vén, cong thidc tinh
todn nhu sau (5):

Sén lugng hoa vén: BEP, = F
p-v
F: Téng dinh phi
p: Gid bdn don vi
v: Bién phi don vi
Doanh thu hoa vin: BEPs = Lv
it
S

V: Téng bi&n phi

S: Téng doanh thu

Doanh nghiép ludn ludn mudn bigt
(ng v6i mic san lugng nao hodc doanh ;
thu nao thi hda von. Va trong xu huéng s

quén tri doanh nghiép 14 mudn doanh
nghiép hda vén & mdc sdn lugng hoic
doanh thu thap.

R6 rang v6i cong thic (5) cho thay
mudn BEP cue tiéu thi hodc 1a gid ban
sdn phdm (P: price) cuc dai hodc dinh
phi (F: fixed) eue tiéu. Viéc dat duge gid
bdn cuc dai trong thi trudng canh
tranh la khong dé, dong thi F mudn
cuc tidu thi ciing ¢6 gi¢i han. Song vdn
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dé dat ra 1a ¢6 phai bao gity trong quan tri tai chinh
doanh nghiép cuc tiéu F ciing tot. P& trd 15i cau héi nay
ta xét gid dinh sau:
Xét 3 doanh nghiép X, Y, Z sdn xuit kinh doanh
ciing loai san ph4m vdi gid ban nhunhau 1a: 2.000 d/sp

PVT: ddng
DN TSce F v
X Trung binh 40.000.000 1.200
Y Lac hau 20.000.000 1.500
Hién dai 60.000.000 1.000
Béng quan hé gilia doanh thu, chi phi va Igi nhudn
Tricu ddng
San S X Y &
lugng EBIT | C EBIT EBIT
20.000 | 40 64 -24 50 -10 B0 -40
40.000 | BO 88 -B 80 0 100 -20
60.000 | 120 112 8 110 10 120 0
80.000 | 180 136 24 140 20 140 20
100.000 | 200 160 40 170 30 160 40
120.000 | 240 184 56 200 40 180 60

Ghi chi:+ C : Téng chi phi
+ EBIT: Earning before interest and tax (Lgi nhudn trudc thué va 1al vay).

Tir gid dinh minh hoa trén c6 thé thiy ring BEP
thap thi an toan nhung khi toc do tdng trudng doanh thu
tang thi doanh nghiép nao ¢6 dinh phi cao, BEP cao thi
téc dd tang lgi nhudn sé l6n. Ban s& diéu hanh doanh
nghiép theo kiéu nao, kiéu tha thanh cua béng d4 hay
kiéu tdn cong. T4n cong c6 &n c6 thua, thii thanh hdu nhu
chi c6 hué va thua. Trong didu kién hdi nhap phai chdp
nhin canh tranh, phdi vuon ra bién 16n nha doanh
nghiép phai ddm mao hiém n&u muén phdt trién, nghia
la phai ting diu tu, ting dinh phi, BEP phai di 16n.

Nhu trén da néi cdi khon ngoan va biét ndm 14y uu

= 1
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thé la phai thuc hién phuong cham “lay sic ngui lam sic
minh”, trong viéc st dung vén ngoai phin von riéng cla
minh (vén chi s& hitu) doanh nghiép phéi biét sit dung ng
(tin dung thuong mai, tin dung ngan hang..). Van dé dat
ra la st dung no v6i mic bao nhiéu trong co cdu tai chinh
ctia doanh nghiép va nhu thé nao 14 c¢é hidu qua. Gidi
quy&t van dé nay ngudi ta dua khdi niém cdu tric tai
chinh va don cin ng. Minh hoa van dé nay dé hiéu nhat
c6 18 bing s& liéu.

Xét 3 DN: X, Y, Z, cdc DN nay c6:

- Tdng TS: giong nhau

- Co cau TS: giéng nhau

- Thué sudt thud TNDN: 50 %

- Lai vay: 6%

- Cdu trie TC (co cdu tai trg): khdc nhau
Miic d§ c&u tric tai chinh
BVT: Tri¢u ding

Chi tigu X Y z
Téng ng 0 1.000 1.500
Vién CSH 24000 10000 500
Téng tai san 2,000 24040 2000
TSLD T0H) 700 700
TSCD 1300 1300 1.300
Thué suét thué TNDN 5006 S0V 50%
Lai vay 6% 6% 6%
DFL [ S0 75%

Xét bang du6i day:

Nhéan xét:

- Khi diéu ki¢n kinh t& phat trién binh hoa(cu thé
1a ty sudt lgi nhudn truge thué va 1ai vay bing ty 1é lai
vay) thi di cde DN ¢6 cg cdu tai chinh khac nhau( vay
khdc nhau), doanh lgi trén vén CSH ciing sé nhunhau.

- Khi diéu kién kinh t& phat trién binh thudng trd
1én (cu thé 14 ty suat lgi nhudn trude thué va lai vay cao
hon ty 18 1di vay) thi DN ¢6 co c4u taichinh ty s6 N¢ vay
16n ( vay nhiéu), doanh lgi von CSH sé c¢6 t6c do tang
nhanh hon.

- Khi diéu kién kinh t& ph4t trién xuéng déc trd
xudng (cu thé 1a ty sudt lgi nhudn trude thué va lai vay
nhé hon ty 1& 1di vay) thi DN ¢6 co cdu tai chinh ty sé
Ng¢ vay nhé( hodc khing vay), doanh lgi trén vén CSH
sé ¢6 téc do gidm chdm hon.

Tém lai, DN ¢6 don cdn ng cao sé khuyéch dai su
thay déi ciia ROE

Cu thé:

Khi EBIT tang tit 8% - 11% (37,5%) thi:

ROE cia DNX : 37,5% (DFL: 0%)

ROE cua DNY : 60% (DFL: 50%)

ROE ctia DNZ : 85% (DFL: 75%

R6 rang 14 trong diéu kién chung khi nén kinh t&
tang trudng va hoat dong kinh doanh ctia doanh nghiép
phdt trién thi khi doanh nghiép cé cdu tric tai chinh

nghiéng vé don cAn n¢ (nghia 1a

Didu kign kinh 18 thi€u ng nhiéu) thi chi cdn 1%
That | Xuéng | Binh Binh [Kha phat| Thatphat| tdng trudng doanh thusé tdc dong
xudngdéc| déc | hoa |thusng | tién | tién | )3m tang lgi nhudn sau thué ciia
%LN trudc thué va Iai vay/ TS 2% 5% 6% 8% 1% 14%| doanh nghiép 1én nhanh, k&t luan
Lgi nhudn trudc thué va lai vay 40 104} 120 160 220 280 nay gi(‘)'ng nhu két luan khi ddnh
Doanh nghiép X gid tinh hinh hiéu qua kinh doanh
Lgi nhudn trudc thué va Iai vay 40 1oy 120 160 220 280/ ca doanh nghiép biang cong thic
Chi phi 1ai vay 0 o L i D 9] Dupont mé réng nhung né lam
Lgi nhuan truée thug 40 100 120 160 220 280} s4u sdc thém & ché chi ra téc do
Thué thu nhap 20 50 60) 80 110 140 tang.
Lgi nhuén sau thué 20 50 60 80 110 140 Khi doanh nghiép ¢6 loi
Doanh Igi vén CSH (%) 1 2.5 3 4 33 I nhudn sau thué ting ciing ddng
Doanh nghiép Y nghia véi co hji cd dong sé duge
| Lgi nhuén trudc thué va lai vay 40 100 120 160 220 280 chia ¢d tite nhiéu hon. Tuy nhién
Chi phi lai vay 60 60 60 60 80 %! mong mudn thi vé cing cho nén ¢
Lgi nhuan trudc thug -20 40 60 100 160 20 d6ng khong chi muén duge chia cé
Thué thu nhap 0 20 30 50 Ll DO e nhiéu hon ma ho con muén
Lgi nhudn sau thué 20 20 20 30 Bl 0] bigt sau khi chia thi gig tri cta
Doanh Igi v8n CSH (%) -2 2 3 3 L] I doanh nghiép tang hay gidm tir d6
Doanh nghiép Z cé dong sé hinh dung gid tri cd
Lgi nhuén trudc thus va Iai vay 40 100 120 160 220 280) phigu trén thi truong ciia ho sé ra
Chi phi I&i vay 90 90 90 90 90 %! sao ting hay gidm. ¥ tudng vé
Loi nhuan trudc thué S0 10 = L 130 2] kh4i niém kinh t& gid tri kinh t&
Thué thu nhap b 5 L b 55 2] gia ting (economic value added —
Loi nhuan sau thué 50 - T 33 £ 22 EVA) ra doi tif day. Ti nhu cdu
Doanh Igi v8n CSH (%) =10 L 2 2 13 1 thue tidn cta cudc §ng cia nha
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ddu tu dé gidi ddp cdu héi trén.

Gia tri kinh t& gia tang (EVA)

Gi4 tri kinh té& gia tdng (EVA) duge hiéu 1a 1a lgi
nhuan thudn sau thué va trudc chi phi tai chinh
(NOPAT) trif (-) chi phi st dung vén binh quan cia tat
cd cdc tai sdn kinh doanh duge sif dung vao viée tao ra
lgi nhudn: [NOPAT: Net operating profit after tax]

Tl wrn b i rvbe Wi chinh
(Mef v win chid s hifu )

U

—  «WACC J * TS Kinh Doanh

NOPAT
VAN | —————————

TALSAN KINIEDOANI

I 1T

= Tang cun doanh lgl TSED (ROA) S Wi vilo cie hoat dong kinh
doanh tao ru gid irj
< i mdi TSKD uf vige thanh 1§

eiin LBng ning sl
che TS khiing Lgo ra gid irj
= Qudn I 1l sin

=Tang Iyl nhugn

V& mit bian chat, phdn NOPAT/Tai sdn kinh
doanh chinh 14 mifc lgi nhuin sau thué trén tai san nhu
eong thife truyén théng (1) nhung né gid dinh cdc doanh
nghiép déu khang cé chi phi tai chinh (chi phi s& dung
vén). Néu sau khi dua chi phi sit dung vén (Weighted
average cost capital — WACC) vao thi cho biét ty 1&
NOPAT/Tai san kinh doanh cé bi ddp ndi WACC hay
khéng?

R4t r6 1a méi doanh nghiép déu cé co cdu vén/ng
khéc nhau, cdu triic tai chinh khdc nhau, va cdc doanh
nghiép luén mong muén cyc tiéu héa chi phi sit dung
von binh quan (WACC).

Nhu vay, chi tiéu gid tri kinh té& gia ting (EVA) da
gidi quyét duge van dé lam cdch nao t6i uu héa ty 1
ng/von va khi EVA tdng thi tdc djng vao gid tri doanh
nghiép nhu th& nao?

Hay xem xét vi du duéi day:

VD 1:

- Tai sdn kinh doanh (Ng + Vén CSH): 1.000.000
VND

- Chi phi st dung vén binh quan (WACC): 8,56%

- Yéu cdu mitc NOPAT tén thiéu: 85.000 VND

Nhin xét:

- EVA sé gia tdng khi NOPAT vugt 8,5% hay
85.000 dong

- Do d6, EVA sé tao ra gid tri cho nhiing ¢8 dong
clia cdng ty.

VD 2:

- Tai sdn kinh doanh (N¢ + Von CSH): 1.000.000
VND

- Chi phi st dung vén binh quian (WACC): 8,6%
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- Yéu cAu miic NOPAT t&n thiéu: 115.000 VND

- Trit doanh lgi yéu cdu: -85.000 VND

- EVA: 30.000 VND

Nhan xét:

- N&u dat duge 30.000 VND EVA dua trén du dodn
thi trudng 1 ¢6 co sd thi sé tdc dong tao ra gid tri ciia cd
déng tdng thém nhu sau:

30.000 VND/0,085 = 3562.941VND

Gid tri ban ddu ctia TSKD = 1.000.000 VND

Viy, gia tri DN = 1.352.941 VND

VD 3:

- Tai sdn kinh doanh (Ng + Van CSH): 1.000.000
VND

- Chi phi st dung vén binh quian (WACC): 8,5%

- Yéu cdu mirc NOPAT t6n thiéu: 65.000 VND

- Trir doanh lgi yéu cdu: -85.000 VND

- M4t EVA: -20.000 VND

Nhan xét:

- N&u mat-20.000 VND EVA dua trén du dodn thi.

trudng 1a cb co s¢ thi sé tdc dong lam x6i mon gid tri
ctia ¢6 dong nhu sau:

-20.000 VND/0,085 = -235.294 VND

Gi4 tri ban ddu cta TSKD = 1.000.000 VND

Vay, gid tri DN = 764.706 VND

Nhu vdy, muén biét gid tri kinh t& cia doanh
nghiép ting hay gidm d4u tién phdi bi&t dugc tai diém
nao thi gid tri kinh t€ gia tdng ciadoanh nghiép la
khéng d8i (EVA = 0), tai difm nay 1am géc thi khi EVA
0: gid tri kinh t& gia tdng cha doanh nghiép ting (+),
khi EVA 0: gia tri kinh té gia ting clia doanh nghiép bi
gidm (-)

V& mit lich st EVA khdi niém EVA chi mdi xudt
hién trong thdi gian gdn day, cu thé:

+ Vao cufi nhilng ndm 1980 khdi niém EVA da
duge dua ra bdi Stern Stewart & Co (My)

4 Trong sudt nhitng ndm 1990 hdu nhu cde cong ty
16n ctia My déu sit dung EVA trong quan 1y nhu Coca
Cola, WalMart, AT&T...

V& mit ki thuat tinh todn, khi tinh EVA ngudi dua
ra khdi niém tai sdn kinh doanh (operating asset) la
mudn néi dén chi cé nhitng tai sdn nao ctia doanh
nghiép tham gia vao viée tao ra gid tri mgi phai dua vao
chi tiéu tinh todn, cdc tai sdn khéng tham gia vao viée
tao ra gid tri (cu thé nhu tai sdn khong st dung, tai sdn
chd thanh 1y..) phdi duge loai ra. Mat khéc, chi tiéu
trén lién quan d&n van dé tinh chi phi s dung vén nén
nhitng khodn ng nao khéng phdi chiu 1di (non-interest
bearing liabilities) ciing phdi duge loai ra. Riéng ddi vai
VN trong bang can ddi ké& todn hién nay phdn ngudn
vin ¢6 nhitng khodn von nhu qui ddu tu phdt trién, quy
khen thudng phic lgi hodc lgi nhudn chua phan phéi, ..
14 nhiing loai vén khéng phdi chiu sudt sinh lgi ki vong
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nén cing nén loai ra.

Khi tinh chi phi st dung vén binh quan (WACC)
cdc khodn l4di thude ng thi duge tinh todn theo 1ai sudt
thoa thudn clia hgp dong doi véi tung khodn ng. Phan
sudt sinh 1&i k¥ vong ciia vén chi sd hitu theo ¥ ngudi
viét dé don gidn khong phite tap va phi hop véi tinh
hinh thuc t&, d6i vdi cdc cong ty ¢6 phdn nén 14y ¢é tite
ma Pai héi ¢6 dong thong qua hing ndm lam lai sudt
sinh lgi tinh todn cho nién d tai chinh sau. Dai vdi cdce
doanh nghiép khdc nén 14y 1ai sudt trdi phidu chinh
pht trung han 1am sudt sinh lgi ky vong dé tinh todn.

Lam cdch nao dé gia ting EVA ? (xem so dd)

EVA: TAO RA GIA TRI VA SUY GIAM GIA TRI

DN X: — _NOPAT __ =35%
' TS KINH DOANH
ﬂ Tao ra gid tri
Suy gidgm gid trj

NOPAT

=4,5% =WACC

Taisan kinh doanh

Qua s¢ dé ta thiy tai diém EVA = 0 ( NOPAT =
WACC) thi vugt qua diém nay l1a ngudng tdng gid tri,
dudi diém nay la suy gidm gid tri.

so db da chi rd dé 14 ting NOPAT, gidm WACC va ting
taisdn kinh doanh. Khi di vao chi tiét cdc gidi phdp cu
thé cé thé thay cdc bién phdp truyén théng dugc st
dung nhu tdng doanh thu, giam chi phi, tdng vong quay
von, .. nhung cdi néi dén & day 12 néu cdc gidi phdp
truyén thang chi néi chung chung chua dinh lugng duge
thi & day cdc gidi phdp dé phdi tdp trung vao ham muc
tiéu ting EVA d€ xdc dinh liéu lugng cho titng gidi
phdp. Trong vdn dé du dodn trong dai han cia gid tri
kinh té& gia tdng clia doanh nghiép, néu viéc dy dodn
NOPAT, WACC, tai sdn kinh doanh ¢6 co sd thi sé du
dodn duge EVA.

Viéc van dung khdi niém EVA trong su két hap
v@i cdc ly thuyét kinh t& khdc nhu 1y thuyét théng tin
b4t ddi xiing, 1y thuy&t ngudi dai dién..sé giup gidi ddp
duge mot s6 van dé nhu chinh sdch phén phdi cd tide cia
cdc cong ty cd phan nén nhu thé nao thi dat duge muc
tiéu toi da hod gid tri tai sdn cia ¢ déng.,nhung sé
ban & bai viét khdc.

Tém lai, 14 mét chi tiéu mdi d€ ddnh gid vé higu
qud doanh nghiép mang tinh téng hgp, toan dién va
cho dén két qud cudi cing clia muc tiéu qudn tri tai
chinh doanh nghiép la tdi uu héa gia tri tai san s& hitu
ctia cd dong. Mong ring trong xu huéng hdi nhip cdc
doanh nghiép sé nghién ciu ddn dp dung dé nhim tang
cudng cdc chi tidu ddnh gid hiéu quad cua doanh nghiép
va dé cling 14 mat khdc ciia qudn tri rdiro taichinh®

Tai liéu tham khdo:

- Tai lig¢u Internet:esa.makelaimen @vanomics.com

- Bai giang EVA 16p ké todn trudng va CFO clia Thae s Huynh Buc
Trudng

Cdc gidi phdp tong thé tang EVA, vé téng thé nhu

1996.

- Valuation = Measuring and managing the value of companies. Tom
Coneland, Tim Koller, Jack Murin, McKingey's Company Inc, 1995,

(Ti€p theo trang 3)

Choi chitng khoan ...

3. Nén xdc dinh cho minh m{t
bién dd an toan. Muc tiéu cha cdce
nha diu tu la tim mua nhitng cé
phi&u véi gid thap hon gid tri thuc
clia né nhung viée xdc dinh gid 6
phiéu nhiéu khi khéng chinh xdc.
Cédc nha déu tu thuong bu ddp cho
rii ro nay béing cdch mua nhitng c8
phiéu khi gid cia ching thdp hon
nhidu so vdi gid tri uGe tinh. Phan
chénh léch gilta gid thi trudng va
gi4 tri uée lugng cia cd phidu c6 thé
xem 14 bién d an toan. Né&u ddnh
gid mft cdch chit ché, ban sé tranh
duge nhitng dédnh gid qud cao vé
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cong ty va gitip ban nang cao két
qua dau tu.

4. Nam giit ¢6 phiéu trong dai
han va dimng véi vang khi quyét
dinh. Mua cd phiducé thé xem nhu
mua mit mén hang chinh yéu la
niém tin, vdy thi khéng nén mua
ban ching qui nhiduldn trong mot
nam ( 50 l4n chidng han). Chi phi
giao dich, chi phi trung gian va ca
chi phi co hoi sé lam cho ban phai
tra gid cao va trd thanh ngudi thua
cufc sdm.

5. Biét duge thyi difém nao nén
bdn cd phiéu. Chia khéa thanh cong
la theo déi cong ty ma ban dang sé
hitu ¢ phi€u chi khong phai chi
theo ddi gid cd phiéu cia né. Vay thi
ban ditng nén chi cham chi vao man

hinh dién tif ma nén xem xét va
ndm bdt duge vé tinh hinh tai chinh
ciia cong ty. Khong nén bén ¢d phigu
chi vi gid cua né tang hodc gidm va
hay suy nghi mét cdch than trong
khi mdt trong cdc didu sau day xdy
ra: ban di sai 1dm ngay khi mua ¢
phiéu, nhiing y&u td co ban cha cong
ty trd nén tdi té, cé phi€u ting qué
cao hon gid tri ndi tai cia né hodc
ban ¢é nhitng co hgi ddu tu khéc tot
hon.

Khi ban 4p dung nhudn nhuyén
cdc 101 khuyén trén thi ban da
chuyén tif mot ngudi choi ching
khodn sang mdt nha dau tu ching
khodn va cé thé gidm bt rii ro ctia
ban trong mét thi trudng ddy bat
trdc nhuy TTCK =
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