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Tém tit

Bai viét nham gi6i thiéu phuong phap gi4 tri hién tai c6 diéu chinh
(Adjusted Present Value — APV), déy la phuong phap duoc ap dung
phé bién trén thé gi¢i nhung chua dugc sir dung phé bién dé tham
dinh gia tri doanh nghiép & VN. APV cho thiy cac thanh phin cta
gia tri khi phén tich do c¢ tach riéng tac dong thuan cua ng vay dé
xem xét loi ich cua 14 chin thué, chi phi phé san, x4c suit pha san
(Luehrman, 1997). Bai viét két hop phuong phap théng ké mo ta va
ké thira cac mé hinh nghién ctru udce tinh xdc sudt pha san, chi phi
pha san dé 1am co s¢ dé xuit van dung phuong phap APV tai VN.
Str dung bao céo tai chinh Cong ty co phan Cong nghiép cao su mién
Nam (Casumina) giai doan 2008-2013 dé minh hoa, két qua cho thy
phuong phap APV hoan toan kha thi tai VN hién nay.

Abstract

The paper introduces the method of Adjusted Present Value (APV
method for short), an internationally used method that could be
employed for evaluating companies in Vietnam. This method can
show components of the corporate value by separating net effect of
debt to examine benefits of tax shield, bankruptcy cost, and
probability of bankruptcy (Luehrman, 1997). The paper employs
descriptive statistics and models estimating probability of
bankruptcy and bankruptcy cost as a basis for suggesting application
of the APV method in Vietnam. Using financial statements of the
Southern Rubber Industry Joint Stock Company (Casumina) in the
years 2008-2013 as data for analysis, our research results show that
the APV method is applicable to Vietnamese companies.
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1. GIOI THIEU

Khi doanh nghi¢p tién hanh vay mot khoan ng, loi ich dau tién doanh nghi€p nhan
duoc 1a 14 chan thué cua 1ai vay. Tuy nhién, doanh nghi¢p c6 don can ng cao sé& tiém an
rii ro vé nguy co pha san néu doanh nghiép hoat dong khong hiéu qua. Trong thim
dinh gid, loi ich cua la chin thué duoc thé hién trong chi phi ng vay sau thué, déng thoi
nguy co vo ng dugc thé hién & viéc doanh nghiép phai chiu mot 1ai suét di vay cao hon
va c6 hé sb beta 16n hon (Damodaran, 2002). Nhu vdy, ca loi ich va cai gia phai tra khi
di vay déu dugc thé hién trong chi phi vn. Trong khi d6, xép hang tin dung, xac sut
pha san, chi phi pha san déu c6 anh huong truc tiép dén gia tri doanh nghiép nhung
thong thuong, cic tham sb nay chua dwoc udc tinh nhu mot tham sé doc 1ap ma
thuong duoc thé hién trong ti suat chiét khdu. Phuong phap APV di co cach tiép can
ma&i hon khi tach tdc dong bién cliia ng vay va udc tinh céc chi ti€u nay nhu mot tham
s6 doc lap.

Mic du phuong phdp APV ngiy cang tré nén phd bién trén thé gidi (Sabal, 2008),
nhung tai VN, cac nghién ciru chuyén sau va ing dung phuong phép dinh gid nay van
con han ché. Tinh dén nay, ngoai tiéu chuan thim dinh gia s6 9 vé phuong phap thu
nhap[1] quy dinh & mirc d6 téng thé thi VN van chua co tiéu chuan vao dé cap dén cac
phuong phép tham dinh gi4 tri doanh nghiép. Xét & goc do nghi dinh va thong tu,
ngoai Nghi dinh 59/2011/NB-CP[2] va Théng tu 202/2011/TT-BTC[3] c¢6 d& cap dén
phuong phéap thim dinh gi4 tri doanh nghiép thi linh vuc quan trong nay van it duoc
nghién ctru. Tuy nhién, nghi dinh va théng tu chi 4p dung cho muc dich chuyén doanh
nghiép 100% vén nha nude thanh cong ty cd phan va chi dwa ra phuong phap tai san
va phuong phap dong tién chiét khau.

Muc tiéu cta nghién ciru nham hé théng hoa céac li thuyét vé phuong phap APV
cling nhu cac md hinh udc tinh cac tham sb tai chinh trong phuong phap APV, dong
thoi xem xét tinh kha thi cia phuong phap nay thong qua viéc van dung cho mét doanh
nghiép cu thé. Tir d6, 1am co s& dé xuat cac giai phap dé phuong phap APV ngay mot
phd bién hon tai VN.

2. KHUNG Li THUYET

Sabal (2008) da nghién ciru vé cach tiép can dong tién chiét khiu theo quan diém
truyén thng va phuong phap APV. Két qua nghién ctru khiang dinh phuong phap APV
phu hop hon trong viéc thdm dinh gia tri doanh nghiép nhé vai ti I¢ ng khong on dinh
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tai cac thi truong mai ndi hodc c¢6 bat on vé kinh té hodc co phap luat vé thué phirc tap
(do doanh nghiép tan dung viéc str dung don bay tai chinh dé thu dugc loi ich tir thué).

Damodaran (2002), Brealey & Myers (2003), Koller & cong su (2005) nhan thay
phuong phap APV phu hop véi cac cong ty co don cin ng cao hodc c6 ké hoach thay
d6i co cau von dang ké. Y tuong cia phuong phap APV bat dau véi gia tri cong ty
khong c¢6 no vay. Khi tinh thém ng vay, tac dong thuan ciia ng vay 1én gia tri s& dugc
kiém tra bé‘mg cach xem xét ca lgi ich dat dugc va cai gia phai tra khi di vay. Theo do,
gi tri cong ty theo phuong phap APV duoc xac dinh qua ba tham s6: Gia tri cong ty
khong don bay tai chinh, gia trj loi ich 14 chan thué, va chi phi pha san dy tinh.

Gia tri doanh nghi€p = Gia tri doanh nghiép khong don béy tai chinh + Loi ich thué tur
vi€c di vay - Gia tri hién tai cta chi phi pha san dy tinh.

2.1. U6 tinh gia tri doanh nghiép khong don bay tai chinh

Budc nay gia dinh toan bo tai san ciia doanh nghiép dugc tai tro hoan toan bang von
chi s& hiru; khi d0, gia tri doanh nghiép khong don bay tai chinh dugc xac dinh bang
cach chiét khau dong tién ty do ki vong cta cong ty tai muc chi phi von c¢d phan khong
don bay tai chinh.

Céc yéu t6 dau vao trong bude nay 1a: (1) Dong tién ki vong ctia cong ty; (2) Toc do
tang truong; va (3) Chi phi vén cb phan khong don bay tai chinh.

(1) Dong tién ki vong ciia cong ty

Dong tién ki vong cua cong ty (FCFF) la tong cac dong tién mat cia tat ca nhimg
ngudi cd quyén loi trong cong ty (Damodaran, 2002), dy 1a dong tién tao ra cho toan
bd nhimg nguoi cd quyén duge huong ngan luu trong doanh nghiép va 1a dong tién
trudc no.

(2) Téc dp tang truong

Téc do tang trudong cia thu nhap hoat dong s& phu thudc vao ti 1 tai dau tu cia
cong ty (RIR) va suét sinh loi trén von (ROC). RIR do luong luong vén ma mot cong
ty s& tai dau tu vao hoat dong san xut kinh doanh ctia minh dé tao ra tang truong trong
tuong lai (Damodaran, 2002). RIR dugc udc tinh theo cong thure:

RIR = Murc tai dau tu / [EBIT * (1 —t)]

Véi  t: Thué suét thué thu nhap doanh nghiép

EBIT: Loi nhuan trudce thué va 13i vay
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Téc d6 tang truong thu nhap hoat dong duoc tinh theo hai truong hop (Damodaran,
2002):

Néu ROC khéng doi

gEBIT kivong = RIR * ROC

Néu ROC thay doi

geBIT kiveng = ROC:* RIR + (ROCi— ROC:-1) / ROC: -1

(3) Chi phi von c6 phan khéng don bay tai chinh

Chi phi vbn c6 phan khong don bay tai chinh dugce xac dinh theo mo hinh CAPM
(M6 hinh dinh gia tai san von):

Ke =R¢+ B*(Rpm— Rp)

Rr : Ti sut loi nhuan phi rui ro

R¢: Ti sudt loi nhuan phi rui ro binh quéan

Ry, Ti suét loi nhuan ki vong binh quén ciia danh muc thi truong

B: Hé s6 beta

Vi suét chiét khdu nay duoc sir dung dé xac dinh gia tri doanh nghiép khong don
bay tai chinh nén hé s B 1a hé s6 p khong don bay. Hé sé nay dugc udc tinh nhu sau
(Damodaran, 2002):

B khong don biy = B hientai / [1 + (1 —t) * D/E]

2.2. Uérc tinh gia tri hién tai ciia khoan tiét kiém thué nhan dworc tir viée di vay
mot so tién cu thé

Budc nay tinh toan loi ich thué ki vong tor mot muc dd no cy thé. Loi ich thué dugc
xac dinh bang thué suat thu¢ thu nhap doanh nghiép nhan véi khoan thanh toan 1ai vay.
Hién gia dong loi ich thué nay chinh la khoan ti¢t ki€ém thu¢ nhén dugc tir khoan tién
di vay theo chi phi ng vay. Néu chon suat chiét khau 1a chi phi ng vay va gia dinh dong
lgi ich thué tir khoan vay ton tai vinh vién thi (Damodaran, 2002):

Gi4 tri hién tai cta loi ich thué = (No vay * Chi phi ng vay * t) / Chi phi ng vay

=Ng vay * t

2.3. Panh gia tac dong ciia viéc vay tién v6i xac suit pha san va chi phi dy tinh

cua viéc pha san

2.3.1. Xdc sudt phd san
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Xac suat pha san 1a kha nang doanh nghiép bi pha san trong tuong lai va thuong

dugc thé hién bang con s6 phan trim (%). C6 hai cach co ban dé uée tinh x4c sudt pha

san:

Cdch 1: Sir dung Mé hinh Z” diéu chinh

Néu nhu céc chi s6 Z cia Altman (1984) trudc day chi dimg lai & viéc canh bao dau
hiéu pha san thi nim 1995, Altman & cong sy (1995) da tién hanh nghién ciru trén 700

cong ty va cho ra chi s0 Z” diéu chinh. Piém noi bat cta chi s0 Z” diéu chinh co su

turong ddng kha cao v&i phan loai trai phiéu ctia S&P.
Z” diéu chinh = 2" + 3,25 = 6,56 X1 + 3,26 X2 + 6,72 X3 + 1,05 X4 + 3,25

X,: Vén luan chuyén/Téng tai san

X»: Loi nhuan giit lai/Tong tai san
X;3: EBIT/Tong tai san

X4: Gia tri s6 sach ctia von chit s hitu/Tong no phai tra

Diéu nay ham y cdc md hinh toan hoc ¢o sy lién thong voi phuong phap chuyén gia

trong viéc phan loai rui ro tin dung. Theo d6, néu diém s6 Z” di€u chinh cang nho sé

tuong Uung véi mirc xép hang tin nhiém cua S&P cang thap, chimg to mirc do rai ro

cang lon (Bang 1).

Béang 1. So sanh Z” va phan loai cia S&P

Z” diéu chinh S&P Z” diéu chinh S&P
>8,15 AAA 525-5,65 BB+
7,60 — 8,15 AA+ 4,95 -5.25 BB
7,30 — 7,60 AA 4,75 - 4,95 BB-
7,00 — 7,30 AA- 4,50 — 4,75 B+
6,85 — 7,00 A+ 4,15 - 4,50 B
6,65 — 6,85 A 3,75-4,15 B-
6,40 — 6,65 A- 3,20 - 3,75 CCC+
6,25 — 6,40 BBB+ 2,50-3,20 ccc
5,85 6,25 BBB 1,75 -2,50 CCC-
5,65 5,85 BBB- <1,75 D

Nguon: Altman & cong su (1995)
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Cdch 2: Xdc dinh xdc sudt phd san dwa trén xép hang tin dung

Pé wdc tinh duwoc xac suat pha san bang con sé phan trim, Altman & Kishore
(2001) da chuyén ddi cac bac xép hang tin dung khac nhau thanh xac suit pha san cho
5 va 10 ndm tiép theo. Altman & Kishore (2001) chi wdc tinh xac suit mic dinh cho
cac trai phiéu duoc Xép hang AAA, AA, A, BBB, BB, B va CCC. Damodaran (2006)
da dung phuong phap noi suy dé ude tinh xac sudt pha san cho cac xép hang trai phiéu
con lai, két qua dugc trinh bay trong Bang 2.

Bang 2. Xép hang trai phiéu va xac suit pha san [4]

Xép hang Xiac suit pha san

5 nam 10 ndm

AAA 0,03% 0,03%
AA 0,18% 0,25%
A+ 0,19% 0,40%
A 0,20% 0,56%
A - 1,35% 2,42%
BBB 2,50% 4,27%
BB 9,27% 16,89%
B+ 16,25% 24,82%
B 24,04% 32,75%
B- 31,10% 42,12%
CCC 39,15% 51,38%
CcC 48,22% 60,40%
C+ 59,36% 69,41%
C 69,65% 77,44%
C- 80,00% 87,16%

Nguén: Altman & Kishore (2001); Damodaran (2006).
Hién nay, c6 nhidu nghién ctru vé udc tinh xac suat phé san, tuy nhién, khi dé cap
dén thuat ngit “xac suit pha san” thi két qua cac nghién ctru c6 thé duoc dua ra dudi
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nhiéu hinh thire khac nhau, cu thé: Theo Altman (1984), xac sudt pha san duoc thé hién
o0 muc do cao, thép hodc trung binh; S&P, Moody’s, Fitch nhan théy X4c suét pha san
dugc thé hién ¢ tha hang trai phiéu. Altman & Kishore (2001) va Damodaran (2006)
cho ring xac sudt pha san dugc thé hién ¢ muc do phan trim. Trong phuong phap
APV, x4c suit phé san dugc dinh luong béng mirc do phén tram cu thé. Khi do, dé udc
tinh x4c sudt pha san mot cach chinh xac cho cac cong ty timg qudc gia, thim dinh
vién (TDV) can uéc tinh xép hang tin dung cuia cong ty, sau d6 st dung céc sd liéu udce
tinh thuc nghiém dé xac dinh xic suat pha san (%) tuong ung v&i tht hang nay
(Damodaran, 2002). Tai VN, viéc xdy duyng mé hinh xép hang tin dung (v&i két qua
dugc thé hién du6i hinh thirc mirc d6 cao, thap, trung binh hodc dudi dang thir hang) 1a
kha thi (Nguyén Trong Hoa, 2009). Tuy nhién, véi thong tin con han ché vé cac
thwong vu phé san tai VN trong thoi gian qua, dé c6 dugc cac wdc tinh thyc nghiém vé
xac suat pha san dudi dang phan trim twong tng véi xép hang tin dung s& gip rat
nhiéu kho khan. Khi d6, mic di mé hinh Z” diéu chinh dugc xdy dyng trén dit lidu
nudc ngoai nhung dd co nhitng nghién ctru thuc nghiém dé chuyén doi tir chi sb Z2”
diéu chinh sang thtr hang trai phiéu cia S&P (Altman, 2005) va tir thir hang trai phiéu
cia S&P sang xac suit pha san dudi dang phan trim (Altman & Kishore, 2001;
Damodaran, 2006). Vi vay, viéc ké thira cac nghién cuu trude day trong viéc xac dinh
xac suat pha san (%) 1a c6 thé chap nhan duoc trong diéu kién thong tin han ché tai VN
hién nay.

2.3.2. Chi phi pha san

Chi phi pha san 1a chi phi phat sinh khi doanh nghiép roi vao tinh trang ki¢t qué tai
chinh bao gdm: Chi phi pha san truc tiép, va chi phi pha san gian tiép.

Theo Wruck (1990), chi phi pha san truc tiép bao gdm cac chi phi vé mit phap li,
hanh chinh, thanh toan 1& phi tu vn va mot s chi phi khac theo quy dinh phép lut khi
cong ty roi vao tinh trang pha san. Weiss (1990) cho rang chi phi nay bao gom 1¢ phi
hanh chinh, cac chi phi cta luat su, ké toan va cac chuyén gia trong viéc thuc hién pha
san.

Chi phi pha san gian tiép 1a chi phi lam giam cau ddi v&i san phdm ciia cong ty, lam
tang chi phi san xuét va chi phi co hoi khi doanh nghiép khong san xuat dé giai quyét
khiing hoang vé tai chinh ctia doanh nghiép (Wruck, 1990). Weiss (1990) giai thich chi
phi phé san gian tiép 13 chi phi co hoi khong quan sat dugc nhu: (1) Su sut giam vé
doanh s6 va gia tri hang t6n kho do khach hang c6 thé tré nén lo ling vé ngudn cung
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cap. Trong mot s6 nganh nhat dinh (nhu dich vu tai chinh), cac chi phi nay c6 thé pha
huy hoan toan gia tri cua cong ty (vi du, Drexel Burnham Lambert); (2) Tang chi phi
diéu hanh do nguy co cong ty c6 thé bi mat cac nhan vién chu chét hodc phai tra nhiéu
tién hon dé ho khong tir bé cong ty gap khé khin, bén canh dé, chi phi von cua cong ty
c6 thé tang khi cac nha cung cdp co thé tir chdi phat hanh theo cac diéu kién tin dung
thuan 1o1; va (3) Kha nang canh tranh ctua cong ty bi sut gidm do phai cha tdm quan i
vé nguy co pha san, ting 16 hong ctia cong ty voi cac ddi thu canh tranh.

Tinh chi phi phd san truc tiép

Warner (1977) nghién ctru vé cic trudng hop pha san cta nganh dudng sit va phat
hién chi phi pha san truc tiép vao khoang 5% so véi gié tri cong ty.

Weiss (1990) nghién ciru tinh toan dya trén 3 truong hop dé danh gia d6 16n cua chi
phi pha san tryc tiép. TAt ca cac trudng hop déu dugc udc tinh vao thoi diém cudi nim
tai chinh truéc khi doanh nghiép ndp don pha san. Trung binh, chi phi pha san truc tiép
tuong tmg 20,6% gia tri thi truong ctia von chi s¢ hitu (dao dong tir 2,0% dén 63,6%);
3,1% tong gia tri sd sach cua ng voi gia tri thi trudng cta von chu s hitu (dao dong tir
1,0% dén 6,6%); va 2,8% gid tri s6 sach clia tong tai san (dao dong tir 0,9% -7,0%).

Theo Wruck (1990), két qua nghién ctru vé chi phi pha san truc tiép ¢ muc trung
binh khoang 3,5% gia tri thi truong.

Tinh chi phi phd san gian tiép

Bhabra & Yuan (2011) nhan thdy chi phi pha san gian tiép dugc xac dinh nhu 1a
viéc mat doanh s6 ban hang va lgi nhuan do khing hoang tai chinh. Theo dé, chi phi
pha san gian tiép bao gdm: (1) Su suy giam thi phan va gia tri von chu so hiru; (2) Hiéu
qua str dung cac nguodn tai nguyén nhu thoi gian quan 1 (cic nha quan 1i phai danh thoi
gian xtr li cac vAn dé tai chinh, phap li thay vi tdp trung vao cac hoat dong san xuét
kinh doanh); (3) Chii no ¢ kha ning s& yéu cau mot mirc 13i suat cao hon cho khoan
rii ro ting 1én va/hodc cac nha cung cip khi thuc hién cac giao dich c6 thé dua cac
diéu kién bat lgi nhim giam ruai ro cho ho; va (4) Trong khing hoang, sy s¢ hai du
thira lao dong ctia doi ngii nhan vién co6 thé gy thiét hai vé& mit tinh than, dan dén ning
suat va chat lugng san pham giam xudng.

Theo Altman (1984), chi phi pha san gian tiép co thé dugc tinh nhu sy khac biét
hoac su chénh 1&ch gitra lgi nhuan ki vong (trong diéu kién nén kinh té khoe manh) véi
loi nhuan thyc té (trong diéu kién khung hoang). Khi d6, qua trinh udc tinh chi phi pha
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san gian tiép s€ dugc TPV thyc hién trinh tu 4 budc (Altman, 1984; Bhabra & Yuan,
2011):

Bude 1: Udc tinh hé sd twong quan giita doanh thu cong ty can tham dinh gid va
doanh thu trung binh nganh, trong giai doan 10 nam trudc nam du bao (Forecast Year):

Sit=a+b *Si )

Sit: Doanh thu ciia cong ty can tham dinh gia tai nam thu t

Sit: Doanh thu trung binh nganh tai nam thur t

Budc 2: TPV két hop hé s6 goc duge ude tinh tir phuong trinh hdi quy véi doanh
thu trung binh nganh tai nam du bdo (t+1) d€ du bao doanh thu du kién cua cong ty
trong nam do:

Si=a+b*S (2)

S"i: Doanh thu du kién cua cong ty tai nam dy bao

Si : Doanh thu trung binh nganh tai nam du béo

Mot diéu can luu y khi wéc tinh doanh thu dy kién tai phwong trinh (2), TPV can
phai gid dinh hé so tuong quan gitta doanh thu cong ty va doanh thu trung binh nganh
van khong doi.

Buwéc 3: Udc tinh lgi nhuan du kién cua cong ty bfmg cach ap dung ti suit 1gi nhuan
binh quan trén doanh thu trong giai doan 10 ndm (PM) véi doanh thu du kién cta cong
ty (S™)

Pi=S8i*PM (3)

P¢i : Loi nhuan du kién cua cong ty tai nam du bao

PM : Ti suét loi nhuén binh quan trén doanh thu

Budéc 4: Udc tinh chi phi pha san gian tiép tai nam dy bao bang cach so sanh loi
nhuan dy kién cta cong ty (duogc tinh & Budc 3) voi lgi nhuan thyc t€ ma cong ty nhan
duoc.

APi = Pi- P4 4)

AP;i: Mirc chénh 1éch gifta loi nhuan thyc t& va loi nhuén du kién

Pi : Loi nhuan thuc té cua cong ty tai nam dy bao
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3. VAN DUNG PHUONG PHAP APV PE TIEN HANH THAM PINH GIA TRI CONG TY
CASUMINA

Nham chtng minh tinh kha thi cua viéc img dung phuong phap APV trong diéu
kién VN, bai viét van dung phuong phap APV dé tham dinh gié tri cong ty Casumina,
v6i gia dinh thoi diém thim dinh gia tai ngay 31/12/2013 va thoi gian khao sat, xir i
dir liéu vao thang 4/2014. Bé phuc vu cho qué trinh tham dinh, tic gia di tién hanh su
dung béo céo tai chinh ciia Casumina trong 7 nam, tir nim 2008-2013 nhim xac dinh
cac tham s6 tai chinh, ti s6 tai chinh va wéc tinh dong tién coa cong ty Casumina [5].

3.1. Xac dinh gia tri cong ty dwgc gia dinh khi khong c6 don can n¢

3.1.1. Xdc dinh toc do tang treong

Thir nhat, xdc dinh loi nhudn trude thué va ldi vay cdc nam trong quda khi.

Ttr bao cao két qua hoat dong kinh doanh, TBV tién hanh udc tinh EBIT diéu chinh
(loai trir i nhuén rong tir dau tu tai chinh) cac ndm trong quéa khir. Két qua duoc trinh

bay trong Bang 3.

Bang 3. EBIT diéu chinh ctia Cong ty Casumina (giai doan 2008-2013)

PVT: VND
Chi tiéu 2013 2012 2011

Loi nhuin k& todn [1] 480.811.518.553 337.433.818278  51.235.529.934
trude thué
Loi nhuén rong tu [2]
o (15.979.878.657) (26.581.125.437)  (12.941.350.196)
Lii vay [3] 40.635.661.235 77.363.825.051  75.919.815.881
EBITdiuchinh  [UJN 537.427.058445 441378768766 140.096.696.011

Chi tiéu 2010 2009 2008
Loi nhugn k& todn 1] 185.318.923.715  333.512.362.695  10.200.380.724
trudce thué
Loi nhuan rong tr  [2] 14.169.433.695 23.368.335.872  (123.427.988.756)
dau tu tai chinh
Lii vay [3] 37.530.031.142 45.690.756.936 ;
EBIT diu chinh +[‘[‘§:_[[12]] 208.679.521.162  355.834.783.759  133.628.369.480

Nguon: Tinh toan cia tac gia
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Thit hai, xdc dinh mirc tdi ddu tw cdc nam trong qud khit.

Can cu vao bang can doi ké toan dé xac dinh muc tai dau tu cua doanh nghiép

thong qua cac thong sd chi dau tu, khau hao, thay d6i von luu dong phi tién mit va

ching khoan ngdn han. Khi d6, muc tai dau tu ciia cic nam trong qua kht, giai doan
2008 — 2013 duoc trinh bay trong Bang 4.
Bang 4. Mikc tai dau tw ciia cdng ty Casumina (giai doan 2008 — 2013)

DVT: VND

2013

2012

2011

1.033.191.394.764

64.960.083.723

189.465.209.467

69.342.823.995

193.625.074.538
66.845.906.662

399.448.754.773

894.932.219.260
125.015.492.295
844.427.730.666
444.288.263.161

10]— 1.019.256.998.823

420.781.500.572

836.646.602.511

24.295.250.157
675.170.326.281
381.135.086.297

987.688.113.256

284.903.997.158

707.032.193.109

25.185.451.566
751.192.843.936
597.028.917.032

862.957.714.929

31.568.885.567

124.730.398.327

275.953.232.707

999.800.196.608

244.852.783.799

402.732.400.583

2010

2009

2008

42.892.373.721
75.097.595.711

86.305.830.447
85.137.137.090

209.440.173.028
39.422.637.125

Chi dau tu [5]

Khiu hao [6]

Céc khoan phai thu ngin

han (7]

Hang tén kho [8]

Tai san ngén han khac [9]

No ngén han [10]

Vay va ng ngén han [11]

Vén luu dong phi tién mat [iz[]g]: _[2 " [8]

va chtiing khoan ngan han (1))

Thay dbi vén luu dong [13]
a2k [14]=[5] - [6]

Murc tai dau tu +[13]

Chi dau tu [5]

Khéu hao [6]

Cac khoan phai thu 7]

ngén han

Hang ton kho [8]

Tai san ngén han khac 9]

No ngin han [10]

Vay va ng ngén han

[11]

Vén luu dong phi tién

mit va chimg khoan [12]=[7]1+[8] + 9]~

(101 -[11))

ngén han

280.041.904.061

451.967.653.105

4.307.547.099
438.017.582.931
288.704.960.888

587.004.482.222

176.526.393.177

491.041.688.713

7.799.165.457
511.627.057.070
386.275.888.130

550.016.078.407

104.685.471.871

491.054.772.967

23.941.932.030
722.985.653.196
600.440.504.107

497.137.027.779
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Thay dbi von luu dong [13] 36.988.403.815 52.879.050.628 24.027.689.196

Mite tai ddu tu [14]=[5] - [6] +[13] 4783.181.825  54.047.743.985  194.045.225.099

Nguon: Tinh toan cia tac gia
Thir ba, xdc dinh ti 1¢ tdi dau tw (RIR) cdc ndm trong qud khit.
Béang 5. RIR ciia cong ty Casumina (giai doan 2008 — 2013)

2013 2012 2011 2010 2009 2008

Ti 1¢ tai dau tu (RIR)  [15] 331,23% 98,31% 500,16%  4,02%  23,24%  220,20%

Nguon: Tinh toan cia tac gia
Thir tu, xdc dinh sudt sinh loi trén von(ROC) cdc ndam trong qud khit.

Bang 6. ROC ciuia cong ty Casumina (giai doan 2008 — 2013)

DVT: VND
2013 2012 2011
[16]=[4]*
EBIT*(1-9 0 403.070.293.834  331.034.076.575 105.072.522.008
Vén dau tu da
ondautrca [17] 2.874.151.770.129  1.814.735.047.200  1.480.380.820.290
diéu chinh
18] =[16] /
ROC [ ][17[] ] 17,19% 20,09% 8,14%
2010 2009 2008
[16]=[4] *
BBIT*(1-9 156.509.640.872  266.876.087.819 100.221.277.110
&n du tu di
Von dau tur 2 [17] 1.101.226.153.650  1.066.310.589.443  1.046.376.206.256
diéu chinh
18] =[1
ROC [ 8][ 17[] 61/ 14,44% 25,26% 10,66%

Nguon: Tinh toan cia tac gia

Thir nam, xdc dinh toc do tang trudng

V6i RIR va ROC hang nim dugc ude tinh trong Bang 5 va 6, TPV tién hanh wdc
tinh toc d§ tang trudng thu nhap hoat dong theo cong thirc g = RIR * ROC. Khi d6 toc



Dic san Phat trién Kinh té thang 06/2014| 43

do tang trudng thu nhdp hoat dong du bao cho twong lai trong giai doan tang trudng
nhanh la: g =32,59%.

3.1.2. Xdc dinh dong tién doanh nghiép (FCFF)

FCFF hang nim duoc tinh bang cach 1ay EBIT * (1 — t) trir murc tai dau tu hang
nam. Viéc xac dinh mirc tai dau tu hang nam doi hoi phai c6 cong doan du phong dong
tién trong tuwong lai. Ngoai cach nay, TPV c¢6 thé udc tinh RIR trén EBIT * (1 —t) cia
cac nam trong qua khu, sau do 1ap luan dé lya chon mot RIR hop 1i va RIR nay dugc
ap dung cho giai doan phat trién nhanh ctia doanh nghiép. Khi d6 FCFF tai nam 1 duoc
tinh theo cong thirc (Damodaran, 2002):

FCFF =EBIT * (1 —t) * (1 - RIR)

Véi te @6 tang truong EBIT ki vong, TPV tién hanh xac dinh dong tién FCFF cho
cac nam tiép theo.

3.1.3. Xdc dinh chi phi von c6 phan khéng don by tai chinh theo mé hinh CAPM

Vi cong ty Casumina di niém yét trén HOSE nén chi phi v6n c6 phan duogc wdc
luong truc tiép tir dir lidu thi truong. Trong trudng hop ndy, tic gia st dung md hinh
CAPM. Trong do6:

Suét sinh lgi phi rui ro 14 13i suat trai phiéu chinh phii ki han 2 nam tai thoi diém
31/03/2014 1a 6,10% (B¢ Tai chinh, 2014).

Suét sinh lgi VN-Index lich sir binh quan giai doan 2001-2013 1a 17,23% (Bang 7).

Suit sinh lgi phi rai ro lich sir 1a 13i suat trai phiéu chinh phu ki han 2 nam binh
quan giai doan 2001-2013 1a 9,36% (Bang 7).

Bang 7. Suit sinh lgi VN-Index lich sir
va suat sinh lgi phi rii ro lich sir (Giai doan 2001-2013)

Nim Chi s6 VN-Index Rm Lii suit TPCP
tai ngay 31/12 Binh quin ki han 2 ndm
2013 504,60 21,97% 8,19%
2012 413,70 17,66% 8,95%
2011 351,60 -27,46% 12,40%
2010 484,70 -2,04% 11,10%

2009 494,80 56,78% 9,92%
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2008 315,60 -65,95% 15,30%
2007 927,00 23,30% 8,10%
2006 751,80 144,49% 8,60%
2005 307,50 28,50% 8,42%
2004 239,30 43,38% 8,30%
2003 166,90 -8,95% 8,20%
2002 183,30 -23,40% 7,33%
2001 239,30 15,72% 6,85%
2000 206,80

Trung binh 17,23% 9,36%

Nguon: Tinh toan tir cophieu68.com dbi véi suat sinh lgi VN-Index va téng hop tir cong thong tin
dién tor B Tai chinh va Chuong trinh giang day kinh t¢ Fulbright d6i véi suat sinh lgi phi rti ro lich
su.

Bang 8. Chi phi von ¢6 phin khong don by tai chinh ciia cong ty Casumina

TSLN phi rai ro (gan v6i thoi diém tham dinh gia) Rf 6,10%
Heé s6 beta khong don bay B 0,994
Ti suét loi nhudn thi truong Ry, 17,23%
Ti sut loi nhuén phi rai ro Rg R¢ 9,36%
Phan bu rai ro VCP Rm— R  7.87%
Chi phi v6n cha s hiru Ke 13,93%

Nguon: Tinh toan ciia tac gia
Xdc dinh gid tri doanh nghiép khéng don bdy tai chinh
- FCCF,

Gia tri cong ty Casumina khong don bay tai chinh = Z -
1 (1+K,)
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Bang 9. Gia tri cong ty Casumina khong don bay tai chinh
PVT: VND

Gia tri cong ty C ina khong don bay tai chinh
“ An cong }i aSl,lml,n.a, On% on oAy al‘c m.; 8.547.156.311.165 VND
(Khong bao gom céc tai san khong tao ra dong tién)

Nguon: Tinh toan ciia tac gia

3.2. Xdc dinh lgi ich thué tir viéc di vay

Viéc chiét khau khoan tién tiét kiém duge tir 13 chin thué tai muac chi phi ng vay
chinh 1a gia tri hién tai cua lgi ich thué tur viéc di vay. Trong phéin van dung nay, dé
don gian, nghién ctru wdc tinh loi ich thué tir viéc di vay bang cach 1dy Thué suat * No
vay. Khi do, lgi ich thué vinh vién ki vong cua cong ty Casumina la 202.442.481.978
VND.

Xac dinh chi phi pha san du tinh

Cdch 1: Dwa vao chi s6 Z” diéu chinh

Nhu d phén tich & phan 2.3.1, tac gia tién hanh wdc tinh chi sb Z” diéu chinh, sau
d6 xac dinh xép hang tin dung ciia S&P tuong ung (Altman, 2005). Cudi cing, sit
dung hé s6 xép hang tin dung d6i chiéu voi Bang 2 dé xac dinh xac sudt phd san cua
doanh nghi¢p (Altman & Kishore, 2001; Damodaran, 2006).

Bang 10. Uéc tinh chi s6 Z” diéu chinh cho cong ty Casumina

X, Vén luan chuyén/Tong tai san 0,2128
X,  Loinhuén giir lai/Tong tai san 0,1756
X;  EBIT/Tong tai san 0,2187
X4 Gia tri s6 sach ctia von CSH/Téng no phai tra 0,7157
Chi s6 Z" diéu chinh 7,4402

Nguon: Tinh toan cia tac gia

Can ctr vao két qua nghién ciru ciia Altman & Kishore (2001) duoc trinh bay trong
Bang 1 dé uéc tinh chi s6 Z” diéu chinh 7,4402, twong Gng hé sb tin nhiém cua cong ty
Casumina theo S&P & muc AA.

Cdch 2: Dya vdo xép hang tin dung ndi b ciia cdc ngdn hang thirong mai.

Viéc x4c dinh xac suat pha san dua vao xép hang tin dung cia NHTM d6i khi dan
dén rui ro vi két qua xép hang tin dung cia NHTM c6 thé khong théng nhét v6i két qua
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ciia S&P. Vi thuc té hién nay, viéc Xép hang tin dung dua vao xép hang tin dung noi
bd ctia NHTM duoc xem la cach dé ddi chiéu véi két qua co duoc 6 cach 1.

Trong cach nay, tic gia sir dung bd xép hang tin dung ndi bo ciia mot Ngan hang
TMCP. Vi li do bao mat thong tin nén téc gia chi trinh bay két qua xép hang tin dung.

Bang 11. Xép hang tin dung cong ty Casumina theo ngan hang thwong mai

Piém Xép loai Pinh gia theo NHTM

Hoat dong hiéu qua, trién vong tdt, thién chi tot. Rui ro thfip, uwu tién
8740 AA dap mg t6i da nhu cau tin dung voi mic wu dai vé 1di suat, co thé ap
’ dung cho vay khong co tai san bao dam. Tang cudng mdi quan hé véi

khéch hang.

Nguon: Tinh toan ciia tac gia

Heé s6 tin nhiém cua cong ty Casumina dya vao chi s6 Z” diéu chinh & mic AA, dya
theo xép hang tin dung ndi bd cia NHTM ¢ mutrc AA. Két qua nay ching to tinh thong
nhit gitta hai cach u6c tinh & muc twong d6i kha. Mirc xép hang AA tuwong tng voi
x4c suat pha san ctia Casumina dao dong & mirc 0,25%.

Béang 12. Chi phi pha san du tinh ciia cong ty Casumina

DVT: VND
Tht hang ¢6 phiéu Casumina AA
Xéc suat pha san twong tng 0,25%
Téng chi phi pha san (BV) 242.317.408.417
Chi phi pha san du tinh 605.793.521

Nguon: Tinh toan cia tac gia
Nhu vay, gia tri cong ty Casumina theo phuong phép APV la:
Bang 13. Gia tri cong ty Casumina theo phwong phap APV

DVT: VND
Gia tri tai san dang hoat dong ctia Casumina (Khong don bay tai chinh) 8.547.156.311.165
Loi ich thué vinh vién ki vong 202.442.481.979

Chi phi pha san dy tinh 605.793.521
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Gi4 tri tai san dang hoat dong ctia Casumina (C6 don by tai chinh) 8.750.204.586.665

Tién, cic khoan twong duong tién va dau tur tai chinh ngén han 46.645.375.818

Gid tri cone tv C .
T OONE Ty A o 8.796.849.962.483
(Khong bao gom céc tai san khong tao ra dong tién)

Nguon: Tinh toan ciia tac gia

3.3. Uu diém va han ché ciia phuwong phap APV

So véi cach tiép can chiét khau dong tién theo quan diém truyén thong thi phuong
phap APV di thé hién duogc cac vu diém:

Mot la, the ddng cua don bay tai chinh theo phuong phap dong tién chiét khau dugc
thé hién trong chi phi von binh quan (Damodaran, 2002) trong khi phuong phap APV
da tach tac dong cua don bay tai chinh bao gém lgi ich 14 chin thué, xac suat pha san,
chi phi pha san va udc tinh mdt cach doc lap.

Hai la, mot doanh nghiép ¢ chi phi pha san cang cao thi chi phi ng vay trudc thué
cling tang lén tuwong tng. Tuy nhién, trong phuong phap DCF, chi phi pha san d6i khi
khong thé hién hodc thé hién khong thoa dang trong chi phi no vay trude thué. Phuong
phap APV udc tinh chi phi pha san linh hoat hon, cho phép tinh dén ca chi phi pha san
gian tiép va wdc tinh gia tri mot cach than trong hon.

Ba la, phuong phap APV udc tinh loi ich thué véi gia tri ng bang s6 tuyét ddi trong
khi phuong phap DCF duya trén ti trong no trén téng tai san dan dén cong ty c6 thé phai
di vay nhiéu hon trong twong lai dé van dam bao dugc ti 16 ng nay hang nam.

Bén la, phuong phap APV thé hién 6 tac dong cua xép hang tin dung doanh nghiép
dén gia tri cua doanh nghiép théng qua viéc udc tinh xac suét pha san.

Tuy nhién, khi van dung phuong phap APV vao thi truong VN, TDV c¢6 thé gip
phai mot s6 khé khan, cu thé:

Viéc ké thira chi s6 Z” diéu chinh ctia Altman khi u6c tinh x4c suat pha san c6 thé
s& dan dén su sai léch trong két qua tham dinh gia tri doanh nghiép.

Viéc udc tinh chi phi pha san truc tiép tai VN hién nay van con nhiéu kho khan do
hé théng vin ban phap li chua 15 rang.

4. KET LUAN

Bai viét d khai quat vé& quy trinh thdm dinh gia doanh nghiép bang phwong phap

APV theo 3 budc co ban, mot phuong phap co6 su tach riéng trong viéc xac dinh loi ich
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14 chan thué, chi phi pha san va xac suat pha san. Phuong phap di tach tic dong ctia ng
vay thanh nhimng thanh phan khac nhau va cho phép nha phén tich sir dung nhiing ti
sudt chiét khau khac nhau d6i v6i ting thanh phan. Ngoai ra, phuong phap APV sir
dung gia tri tuyét ddi ciia ng vay & mirc ¢d dinh 1a hop 1i. Mt khéc, kha nang doanh
nghiép bi thua 13, pha san va gip nhiéu rai ro trong tuong lai 1a c¢6 thé, nhét 13 trong
thoi ki suy thodi kinh té. Vi vay, phuong phap APV sé& cho két qua chinh xac hon khi
tham dinh gia tri doanh nghiép.
5. DE XUAT UNG DUNG PHUONG PHAP APV

Tham dinh gia tri doanh nghiép ngay cang trd nén quan trong va can thiét cing véi
su ting truong cua nén kinh té theo co ché thi truong. Dé cong tac tham dinh gia tri
doanh nghiép bang phuong phap APV duoc nhin nhan va ngay cang duoc sir dung phd
bién & VN, bai viét dua ra mot s dé xuét nhu sau:

Céng nhdn vé mdt phdp li tinh iing dung ciia phwong phdp APV

Tai VN hién nay, cac phuong phap thim dinh gia tri doanh nghiép dugc dé cap
trong Nghi dinh 59 va Thong tu 202 nhung chwa dé cap dén phuong phap APV. Vi
vay, Bo Tai chinh can ban hanh phu luc trong ti€u chuan dé huéng dan viéc sir dung
phuong phap APV mét cach cu thé va chi tiét.

T6 chire I6p boi dwdng nghiép vu tham dinh gid

B6 Tai chinh phdi hop Hoi thim dinh gia VN thudng xuyén t6 chic cac 16p bdi
dudng nghiép vu dé phd bién viéc str dung phuong phap nay cho doi ngii chuyén vién
nganh tham dinh gia va cac TPV vé gid nham giup viéc van dung phuong phap APV
vao VN mot cach khoa hoc va tao tinh théng nhét trong cach udc tinh.

Ndng cao trinh do chuyén mon cua doi ngii TDV

Khi tién hanh xac dinh gia tri doanh nghiép, TDV thudng xuyén phai tiép cin véi
bao céo tai chinh, tién hanh st dung va phan tich cac bdo cdo nay nham phuc vu cho
cong viée, vi vy, doi ngii chuyén vién nganh thim dinh gia can phai thuong xuyén
trau doi dé co trinh d6 chuyén sau vé phan tich tai chinh, ki ning du bao tdt, thao tac
thanh thao cdc mé hinh kinh té luong.

Quy dinh cu thé tiéu chi xép hang tin dung doanh nghiép

NHNN can ban hanh cac tiéu chi cu thé trong viéc xép hang tin dung doanh nghiép
nham gitp cho qua trinh xép hang dugc cong khai, minh bach, thong nhét va tao su
thuan lgi cho TPV khi tién hanh wdc tinh xac suat pha san doanh nghiép m
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Chu thich

[1] Ban hanh kém theo Quyét dinh s6 129/2008/QD-BTC ngay 31/12/2008 ciia Bo truong Bo Tai
chinh.

[2] Nghi dinh s6 59/2011/NB-CP ngay 18/07/2011 ciia Chinh phu vé chuyén doanh nghiép 100%
v6n nha nude thanh cong ty ¢b phan.

[3] Thong tu 202/2011/TT-BTC ngay 30/12/2011 ctia B Tai chinh vé huéng dan xi 1i tai chinh va
xac dinh gia tri doanh nghiép khi thuc hién chuyén doanh nghiép 100% von nha nuéc thanh
cong ty cb phan theo quy dinh tai Nghi dinh s6 59/2011/NB-CP ngay 18/07/2011 cta Chinh
phu.

[4] Altman chi u6c tinh xac sudt mic dinh cho cac trai phiéu duoc xép hang AAA, AA, A, BBB,
BB, B va CCC. Damodaran da dung phuong phap ndi suy dé wéc tinh xac sudt v no cho cac
xép hang trai phiéu con lai.

[5] Vi thong tin dau vao chi 1a bao céo tai chinh cic nim (khong trao doi truc tiép véi doanh
nghiép dé tim hiéu vé hé théng kiém soat ndi bo doanh nghiép, ké hoach, chién luge kinh doanh,
v.v) nén két qua tham dinh gia trong bai viét nay chi mang tinh chat minh hoa cho phuong phap
va khong phéan anh gia tri thi truong cta doanh nghiép tai thoi diém tham dinh gia.
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