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DINH GIA DOANH NGHIEP




NOI DUNG CHINH

1.Tong quan dinh gia doanh nghiép
2. Cac phuwong phap dinh gia DN
3. Quan tri cong ty



1.TOng quan dinh gi4d doanh nghiép

1.1.Khai niém chung vé gia tri doanh

nghiép

Gi4 tri doanh nghi€p 12 nhlUng 10i ich hi€n
h{tu va nhiing khodn 10i tiém ning mOt doanh
nghi€p c6 th€ tao ra dugc thé hién dudi hinh
thUc gid tri mad ching ta c¢6 thé€ tinh todn,
xac dinh thdong qua ciac phuong phap, mo
hinh dinh gia phu hop.



1.TOng quan dinh gi4d doanh nghiép

1.1 Khai niém dinh gia doanh nghiép
X4c dinh gia tri doanh nghi€p la viéc udc
tinh gid tri cUa mOt doanh nghiép hay 10i
ich cUa doanh nghiép theo m6t muc dich
nhat dinh bang cich s, dung cic
phuong phdp xac dinh gid trl doanh
nghi€p phi hop.



1.TOng quan dinh gi4d doanh nghiép

1.2. Vai tro cUa xac dinh gia tri doanh nghiép
+ Lua chon chlUng khodn doanh nghiép d€ dau tu;
Panh gid dugc cic su ki€én lién quan dén tdi chinh

doanh nghié
+ Danh gia ¢l

)
hi€én 1Ugc va md hinh kinh doanh cUa

doanh nghié

.



1.3 Y NGHIA CUA PINH GIA DOANH
NGHIEP

Gia tri doanh nghiép 14 gi4 tri cUa tat ca cdc khodn thu nhap
ma doanh nghi€p c6 th€é mang 1ai cho cic nha dau tU vOn vio
DN trong qué trinh hoat dOng kinh doanh.

Gi4 tri doanh nghiép 13 co s& cho cic quyét dinh:
Mua, ban DN
CO phan hoda DNNN
Mua, ban cO phi€u
Céc du 4n dau tu
4 )

Gia tridoanh _  Gid tri von , Nophai
nghiép ~ chu s@ hiru trd B
\_ N




1.4. CO’' SO DU LIEU BE PINH GIA DOANH NGHIEP
N

o Cac chi tiéu tai chinh dw bao
o Bao cao tai chinh ki m&i nhat
0 Két qua kiém ké va danh gia lai tai san




2. CAC PHUONG PHAP PINH GIA DOANH NGHIEP

PP chiét khau dong tién

PP ty sO P/E

PP dua vao Bang can doi ké todn

PP dua vao két qua kiém ké va danh gid 1ai tai sdn




2.1 PHUONG PHAP CHIET KHAU DONG TIEN FCFF

U Gié tri doanh nghi€p = PV {dong tién tu do trong
tuong lai1} = PV{FCFF}

0 U'u diém: Phdn 4nh gid tri doanh nghiép theo gid
tri hoat dOng lién tuUc

J Nhuoc di€m: Khé du bdo chinh x4c vé dong tién
trong tUOng lai.




PHUONG PHAP CHIET KHAU DONG TIEN FCFF

Gi4 tri hién tai cUa FCFF
Dong ti€én con lai cong ty (Free cash flow to the firm)

. FCFFirm
value of firm —
1 1 WACC
E D
WACC re n (1 ¢




PHUONG PHAP CHIET KHAU DONG TIEN FCFF
FCFFirm, ting truéng déu
M6 hinh moOt giai doan : (Gordon)

e A FCFF1 FCFFO: 1 %=
Gida tricOng ty m——
WACC-g¢ WACC-g¢

M6 hinh moOt giai doan : (Gordon)

Vi du: Cong ty XYZ c6 FCFFirm 600,0009, ty sO
ng 30%. Gia tri thi truong cuUa khodn no
3,500,000$ va sO luong c6 phiéu thuong phat
hanh 500,000. Thu€ suat thué thu nhap cla cong
ty 40%. Sudt sinh 10i yéu cau cla c6 dong 14 %, chi
phi n0 9% va gid st tdc dO ting trudng 6%. Tinh

° - 2 A
gia trl clla cono tv



PHUONG PHAP CHIET KHAU DONG TIEN FCFF
FCFFirm, tang truong deu

M6 hinh moOt giai doan : (Gordon)

WACC=(0.7*14% )+(0.3*9 % *(1-0.4)) =
11.4%

Gia tri cU600on )E , 2
\Y/ Y 000 11,777,778

0.114-0.06
NOi gia 1CP
11,777,778 - 3,500,000)/500,000 = 16,555



PHUONG PHAP CHIET KHAU DONG TIEN FCFE

Gi4 tri hién tai cia FCF
Dong ti€én con 1ai vOn c¢O phan :

. FCFEqui
value of equity Cd“—“&

1
t 1 I r

Ty suat hién gia doi v&i FCFF cong ty 1a chi phi trung binh
clUa vOn. P6i véi FCFE vOn cO phan, ty sudt hién gi4 1a
suat sinh 101 yéu cau cUa cO dong.

Gia tri vOn c¢6 phan= Gia tri cUa cong ty— gia tri thi
truong cla khodn no



PHUONG PHAP CHIET KHAU DONG TIEN FCFE
FCFEquity ting trudng déu

M6 hinh moOt giai doan : (Gordon)

Gia tri vOn cO phan

value of equity EI. 1

€

g
FCEE(1—g)
I

valueof equity

8



PHUONG PHAP CHIET KHAU DONG TIEN FCFE

M6 hinh moOt giai doan : (Gordon)

Vidu: Cong ty ABC c6 FCFEquity 1.65$ trén
moi cO phi€u, ty s no : 30%. Suat sinh 10i ky
vong cUa danh muc dau tu thi truong: 15%, lai
suat khong rui ro: 5%, hé sO beta cUa cong ty: 1,1.
Gia s tdc do ting trudng clUa FCFEquity 12 6%,
tinh gia tri c® phi€u cla cong ty ABC.



PHUONG PHAP CHIET KHAU DONG TIEN FCFE

FCFEquity ting truéng déu
M6 hinh moOt giai doan : (Gordon)

Vidu: Cong ty ABC c6 FCFEquity 1.65$ trén
moi cO phi€u, ty s no : 30%. Suat sinh 10i ky
vong cUa danh muc dau tu thi truong: 15%, lai
suat khong rui ro: 5%, hé sO beta cUa cong ty: 1,1.
Gia s tdc do ting trudng clUa FCFEquity 12 6%,
tinh gia tri c® phi€u cla cong ty ABC.



PHUONG PHAP CHIET KHAU DONG TIEN FCFE

M6 hinh mot giai doan : (Gordon) Vidu :
r.=5% + 1.1*(15% - 5%) = 16 %

Gia tri VCSH = [1.65*(1+6%)]/(16% - 6%) = 17.49%



Xac dinh FCFFirm

*Ngan luu tU do doanh nghi€p (FCFF) do 1uOng dong ti€n sau thué
tao ra tU hoat ddng cla doanh nghi€p d€ phan phOi cho cic thanh
phan c6 quyén 10i (¢6m cd chU s& hitu va chl ng), ma khong xem
xét dén ngudn gdc huy dOng 12 ng hay vOn chl s& hltu.

*Ngan IUu tU do doanh nghiép:

EBIT x (1 Khau chi Ay
FCEE | W= — thué hao E O REGETTR (VR e— |
| suét thué TSCD mai Ju
TNDN) dong

FCFF = EBIT(1 —tc) + DEPR — CAPEX - WC

FCFF = EBIT(1 —tc) - [(CAPEX — DEPR) + WC(]



Xac dinh FCFFirm

Cac hanc

muc trong FCFF:.

EBIT

L0oi nhudn trudc 13i vay va thué€ (18y tU bdo cdo KQHPKD)

Ic

Thué€ sudt thu€ thu nhdp doanh nghi€p (bang thué TNDN
phdi nOp chia cho 1¢i nhuan trudc thué trong
bdo cdo KQHDKD hay thué suat theo Luat Thu€ TNDN)

EBIT*(1 —t,)

Loi nhudn sau thué cUa doanh nghi€p trong truOng hop
khong vay nQ. Pay 12 khodn ngan luu vao cUa doanh nghi€p

Chi dau tu moi

Dau tu gOp vao tai san cOd dinh (1ay tU bang can doi ké todn|
va bdo cdo ngan luu)
Day 12 khodn ngan 1Uu ra cUa doanh nghiép

Khau hao EBIT dugc tinh trén co sG khau trir khau hao.
VOn luu dOong Tién mat va chlng khodn thanh khodn + Khodn phadi thu +

Hang tOn kho — Chi phi phdi trd (18y tU bang can doi ké
toan)

Thay d6i vOn

luu dOng

Vén luu dOngc,; ky Von luu dOngps, ky




X#c dinh FCFE

Ngan lwu ty do vén chl s& hiru bang:

— Loi Tai Vay no Tra no
FCFE | nhuén | e | §au tw + méi | . cii
sau thué



FCFFirm

Mo hinh hai giai doan : (Gordon)

, " FCCE FCFF, ,
(I WACC)" (WACC g) (I WACC)
"Dy(1+g.) | 1 -
o(1+09.) . D,
Po=t=10 (L+r) |@+r) |(r.-0.)




FCFFirm
Mo hinh hai giai doan : (Gordon)

Bai tapl :

Trong nim qua, cong ty Lambda c6 10i nhu@n trudc thué va lii vay 20
tri@u $ (EBIT) (doanh thu 60 triéu $). Khodn dau tu viao von cO dinh
12 triéu $ va kha@u hao 8 triéu $. Nhu cau von luu dong chi€m 5%
doanh thu. Theo Lambda thi loi nhudn trudc thué€ va lai vay
(EBIT), khau hao tai s@n ¢ dinh va doanh s6 ban phdi ting 12% moi
nim trong 5 nim ti€p dén. Sau 5 nim, tdc dO ting doanh thu va EBIT
phai 6n dinh & mirc 4%. Khong c6 Khodn dau tu von ¢ dinh va khau
hao da hét. Thué suat thué thu nhdp doanh nghiép la 40%. Chi phi
trung binh trong clia von la 11% trong thoi gian ting trudng cao va
sau do6 12 8%. Tinh gia tri cUa Cong ty Lambda.



bPinh gia doanh nghiép dwa vao ngan lwu tw do

0 1 2 3 4 5 6
Doanh thu| 60 67.20 75.26 84.30 94.41| 105.74| 109.97
EBIT 20 22.40 25.09 28.10 31.47 35.25 36.66

EBIT(1-T) | 12 13.44 15.05 16.86 18.88 21.15 21.99
PT TSCb 12 13.44 15.05 16.86 18.88 21.15
Khau hao 8 8.96 10.04 11.24 12.59 14.10

bT VLD 3 3.36 3.76 421 4.72 5.29 5.50
FCFFirm 5 5.60 6.27 7.02 7.87 8.81 16.50
5.60 6.27 7.02 7.87 421.31
P

Giatricongty 270.47 $
69



Phodng phaup nonh giau theo ty( soa P/E

V = (L0oi nhudn kY vong trén cO phi€u)x(TY sO P/E binh quin
nganh)
Xéc dinh ty sO P/E
Goi b 1a ty 1€ 10i nhudn d€ 1ai => 1 — b = Ty 1€ 1Gi nhudn
dugc chia=D /E,, trong d6 D,, E, 1an 1ugt 1a cO tlc va 10i
nhuan ky vOng trong thoi ky 1. Do do:

D
L b - . (1-b)E =D,
Ma r, g0 (., g) = E (. &)
(1 b)



Vi dui minh hoal phddng phaup
nonh giau theo tyl soa P/E
CO phi€u VINATRANS
Ménh gia = 100.000 dOng, r, = 20%, g = 10%
SO lugng phat hanh = 80.000, EPS kY vong = 75.000 dOng
Cong ty st dung 100% 10i nhudn dé tra cO tlc
Ty sO PE = (1 - b)/(r.— g) = (1 = 0)/(0,2-0,1) = 10
Gi4 cO phi€u = 75.000 x 10 = 750.000 dOng
CO6 phi€u BIBICA
Ménh gia = 10.000 dOong, r, = 15%, g = 10%
SO lugng phat hanh = 5.600.000, EPS ky vong = 2.400 dOng
Cong ty sU dung 40% 10i nhuan dé€ trd cO tlc
Ty sO PE = (1 - b)/(r.— g) = (1 - 0,6)/(0,15-0,1) =8
Gi4 cO phi€u = 2.400 x 8 = 19.200 dbng



Phuwong phap dinh gia
trén co s& so sanh gia thi trvong

PP nay dwa vao thi trvong dé danh gia vé
trién vong phat trién va kha nang sinh 0i clia
cac DN tuwong dong.

Uu diém: Phu hop véi cac cong ty chua
niém yét

Nhuoc diém: Khé tim dwoc cac doanh nghiép

hoan toan twong dong.
\

6 y
—



PHUONG PHAP DUA VAO BANG

- CAN POl KE TOAN

S Gilatridoanh nghiép = Giatri TS trén BCBKT

7 Uu diém: Bon gian

7 Nhuwoc diém: Khong chinh xac do gia tri tai
san trén bang can doi ké toan chi la gia phi
ban dau cua cac tai san.




PHUONG PHAP DU'A VAO KET QUA

KIEM KE & DANH GIA LAI TAlI SAN
]

5 Gia tri doanh nghiép = Gia tri TS theo két qua
danh qgia lai theo gia thi trivo'ng

T WYu diém: Bon gian

7 Nhuwoc diém: Phan anh gia tri doang nghiép
tai trang thai tinh trong khi doanh nghiép hoat
dong lien tuc.




3. TOng quan v€ quan tri cong ty

Quan tri cong ty 1a mOt tuyén ngodn mang
tinh nguyén tac v€ nhimng thong 16 quan tri
cUa cong ty. Muc dich clQa quy tac Quan
tri cong ty 12 nham gitp cho cO cdu qudn
tri cUa cong ty dudc minh bach va thé
hién su cam két clUa cong ty trong viéc
Quan tri cong ty hi€u qud va su cam két
cUa codng ty trong vi€éc xay dung va day
manh sU phét tri€n cong ty



3. TOng quan v€ quan tri cong ty

1. MO0 hinh quan 1y c6 trach nhiém va dua trén
cac gia tri kinh doanh.

2. MOt HOi dong qudn tri va Ban gidm doc
di€u hanh phuc vu nhing 10i ich cao nhat
cUa cong ty va cic cO dong, bao gbm ca céc
cO dong nho 1€ va tim cich 1am gia ting gid
tri cho cac c6 dong mOt cach bén ving.

3. Viéc cong khai thong tin mOt cdch phit hOp va
dam bdo tinh minh bach



3. TOng quan v€ quan tri cong ty

-C4c van dé chung trong Qudn tri cong ty:
-Nhirng muc dich vd muc tiéu cUa cong ty
-M6i quan hé gilta cic cO dong va HOi dOng
quan tri

-MOi quan hé gilra HOi dOng quan tri va TOng
gidm dOc hodc Ban gidm dbc di€éu hanh
- MOi quan hé gilra cdc cO dong chi phOi va céc
cO doéng nho 1€.



3. Tong quan vé quan tri cong ty

- C4c thong 1€ tOt lién quan dén HOi dOng qudn
trl:

- CO cau thanh phan, bao gbm cd cic thanh
vién HOi dOng quan tri dOc 1ap

- SO luong thanh vién va cO cau cla cdc ti€u
ban
-Thu tuc lam viéc



TOng quan v€ quan tri cong ty

-Vé viéc t6 chlc va diéu hanh PHDPCD
- Bo vé céc cO dong nho 1&

-Cong khai giao dich cUa cdc bén lién quan
- Chinh s4ch c0 tUc cUa cong ty.

-C4c van dé lién quan d€n su cong khai va tinh
minh bach:

-ChUc ning ki€m sodt ndi b0, bao gbm cd viéc
quan 1y rUi ro

-Chinh sich vé viéc s dung cic dich vu tu van
- Céc chinh sach va chudn muc k€ toan

- Cong khai cac bdo céo tai chinh va nhUng thong
tin quan trong lién quan tGi cong ty



I <

Phuong phap EVA (Economic Value Added)

Phuong phap MVA (Market Value
Added)



Po 1uCOng gid tri gia ting

MVA dugc xac dinh bang:

Gi4 tri thi truOng cla DN - Gi4 tri sO sich.

Hay MVA = Gid cO phi€u x SO luong cO phi€u
dang luu hanh - Gid tri sO sach cUa cédc cO phi€u.
MVA = gi4 tri thi truOng cUa cong ty — tOng vOn

MVA thudng dugc st dung d€ d4nh gid thanh tich
cUa céc nha quan 1y cong ty. Hoat dOng cUa cdc
nha qudn 1y dem 1ai hi€u qud cho cong ty va tdi da
héa dugc gid tri cO phi€u n€u dem lai gid tri gia
ting cang 10n.



Tinh toan EVA

Co'sO xac dinh EVA :

EVA = NOPAT - (TC x WACCO)

- NOPAT (Net Operating Profit after tax): LOi
nhudn trudc 13i vay va sau thué = Lgi nhudn sau thué
+ 14i vay x ( 1- thué suat thué TNDN)

- TC: (Total capital): VOn dau tu xdc dinh bang
tOng tai sdn binh quan trén bang can dOi k€ todn.

-WACC: Lii suat s&f dung vOn binh quin gia quyén
theo ty trong cdc nguOn vOn ( bao gbm cd vOn vay va
vOn chl) @,



Po luOng gia tri gia ting

Thi du, cong ty B ¢6 10i nhudan hoat dOng sau thué
(NOPAT) niam 2006 12 $200 000 v6éi tOng vOn dau tu
12 2 triu USD, chi phi st dung vOn trung binh WACC
bang 8.5% thi gi4 tri kinh t€ gia ting(EVA) cUa cong
ty B nim 2006 dugc tinh bang: $200 000 —
(8.5%*2000 000)=$30 000. Con s& $30 000 dai dién
mOt khodn tuong duong 1.5% tOng vOn dau tu cla
cong ty B, 1a thudc do tidu chuan doi v6i gid tri ma
doanh nghiép that sU tao ra cho cic cO dong cla minh
sau khi d3 trU di chi phi s&f dung vOn.
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