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G161 thiu mon hoc

»Tén mon hoc: M6 hinh Dinh gia Tai san (Asset Valuation
Model)

>Ma s6 mén hoc: MAT1018
>Thoi lwong: 3 tin chi (45 tiét)
»Loai mdn hoc: bat budc

» Thoi gian hoc: hoc ky 7



Muc tieu cua mon hoc

>Cung cap kién thire tong quan vé Thi trwong — Gla — Tham dinh

noi chung, kién thirc chuyén sau vé Tham dinh gia trong linh
vwc tai chinh ndi riéng.

»Cung cap kha nang nghién ctru, phan tich, chon loc, xt ly
théng tin, di liéu, dir kién, sw kién phuc vu viéc dinh gia tai san
mot cach hiéu qua.

>Ky nang tinh toan ng dung thwc té trong linh vwre Dinh gia tai
san va chuyén nganh Tham dinh gié.



Giao trinh & Tai liéu tham khao

» Tim Koller, Marc Goedhart o
and David Wessels, Wievctabvmii O
Valuation: Measuring and
managing the value of VALUATION
companies, 7th Ed., John sEvETTal IETE
Wiley & Sons, Inc, 2020.

»Cac Giao trinh, Sach giao
khoa, Sach tham khao vé Iinh
vire “Asset Valuation”, "Binh
gia tai san” hoac “Tham dinh

~ 7"
gla . MCKINSEY € COMPANY




Phuong phap danh gia
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Thi cudi ky (50%)




Chuong 1
Cac nén tang cua gia tri



Bail 1: Tai sao lai col trong gia tri



Tao ra gia tri co6 dong nhu thé nao

>D0i v&i cac giam doc diéu hanh quan tam dén gia tri, viec tao

ra gia tri khéng thé chi gi¢i han & viéc toi da hoa gia cd phiéu
hién tail.

>Thay vao do, mot muc tieu tot hon 1a: t6i da hoa gla tri tap thé
cla cdng ty cho cac cd ddng clia cong ty, hién tai va trong
twong lal.

»Bang chirng cho thay rang cac cong ty cé chién lwgc dai han
tao ra nhiéu gia tri hon nhirng cdéng ty co tw duy ngan han.



Anh hudng ctia chu nghia ngan han

»Nhiéu nha quan ly van tiép tuc l1ap ké hoach va thyc hién chien
lwgc — va sau do6 bao cao hiéu suat cua ho — dwa tren cac
bién phap ngan han, dac biét la thu nhap trén moi co phiéu
(EPS).

> Do tap trung vao EPS ngan han, cac cdng ty I&n thwdng bo
qua cac co hoi tao gia tri dai han.



Chu nghia tu ban co dong khong thé giai
quyet mo1 thach thire

»Cac nha quan ly phai vat 16n dé thire hién nhiéu sw danh dbi
ma ca phwong phap tiép can cua cd dong hay bén lién quan
déu khéng mang lai mdt con dwdng rd rang cho phla trwvoc.

»Sw phwc tap r6 rang cua viéc no lwc quan ly cac moi de doa
todn cau nhw bién doi khi hau anh huo’ng dén rat nhleu ngwo’l
hién tai va trong twong lai, dat ra yéu cau Ién hon doéi véi cac
chinh phu.

»Cac cong ty dinh hwéng dai han phai hai long voi nhwng thay
ddi dai han ma cac nha dau tw va chinh phu sé yéu cau. Piéu
nay cho phép céac giam doc diéu hanh diéu chinh chién lwoc
cua ho trong khoang th&i gian 5, 10 hoac 20 nam.



Quyén loi ctia cac bén lién quan

>Viéc theo dudi viéc tao ra gia tri 1au dai cho cd ddng cling doi
hoi phai thoa man cac bén lién quan khac: khach hang, nha
cung cap va nhan vién cua minh.

>Dau tw cho tang trwo’ng bén vwng lam cho cac nén kinh té
manh hon, mic sdng cao hon va nhiéu co hdi hon cho céac ca
nhan.

»Nhiéu sang kién ve trach nhiém x& hoi cua doanh nghlep clng
tao ra gia tri cho co dong Vi du: bd Cong cu mién phi cla
Alphabet danh cho glao duc, bao gom ca Google Lo’p hoc,
trang bi cho glao vién tai nguyén dé giup cong viéc cla ho de
dang va hiéu qua hon.



Quyén loi ctia cac bén lién quan

>Vé nhan vién: Mot cong ty cO gang tang lgi nhuan bang cach
cung cap mot mai trwdrng lam viéc toi tan, tré lwong thap cho
nhan vién hoac bo qua Igi ich s€ gap kho khan trong viéc thu
hat va gitr chan nhirng nhan vién chat lwong cao.

>Veé gia ca: Phwcyng phap tiép can dai han sé can nhac gitra gia
cd, khoi lwong va sy hai Iong cia khach hang dé xac dinh mot
murc gia tao ra gia tri bén virng.



Quyén loi ctia cac bén lién quan

Céac cong ty tao ra gia tri tao ra nhiéu viéc lam hon:

EXHEIT 1.1 Correlation between Total Shareholder Returns and Employment Growth

Compound annual growth rate,! 2007-2017, %

United States European Union’

1 (N 50
-#% =20 <15 -0 -5 0 5 10 15 20 25 -Z5 =20 <15 -0 -5 0 &5 10 15 20 25

Employment growth Employment growth

! Samples include companies with real revenues greater than $500 million and excludes outliers with more than 20% employment growth.
! Sample includes companies in the core 15 EU member states.



Hau qua ctia viéc quén cac nguyén tac tao ra
gia tri

Khi cac cong ty quén di cac nguyén tac tao ra gia tri don gian,
hau qua tiéu cwc ddi véi nén kinh té co thé rat Ion. Hai vi du:

»bong bong Internet nhwng nam 1990: cac nha quan ly vanha
dau tw khéng biét dleu gi thuc day loi tire trén von dau tw

(ROIC); thwe sw, nhiéu nguwdi da quén hoan toan tam quan
trong cua ty 1€ nay

»cudc khung hoang tai chinh nam 2008: Cac ngan hang cho cac
ca nhan va nha dau co vay tién voi 1ai suat thap voi gla dinh
rang gla nha & sé chi tang. Cac ngan hang dong goi cac khoan
N rui ro cao nay thanh chirng khoan dai han va ban Chung cho
cac nha dau tw st dung no’ ngan han dé tai tro cho viéc mua,
do d6 tao ra rdi ro dai han cho bat ky ai cho ho vay tién.



Két luan

»Cac thude do chinh dé danh gia mot cong ty la kha nang tao ra
gia tri cho cac cb déng va téng gia tri ma né tao ra.

»>Cac Cong ty tao ra gia tri trong dai han co xu huwdng tang phuc
lol cho ¢6 déng va nhan vién Cung nhw cai thién s hai long
cua khach hang hon nira, ho c6 xu hwédng hanh xtr co trach
nhiém hon v&i tw cach 1a cac to chirc doanh nghiép.

»Bd qua tam quan trong cua viéc tao ra gia tri khong chi gay ton

hai cho cdng ty ma con dan dén nhirng bat lgi cho nén kinh té
nhw bong bong thi trwedong.



Két luan

»Viéc tao ra gia tri xay ra khi mot cong ty tao ra dong tién voi ty
suat sinh lgi vwot qua chi phi von. D& hoan thanh muc tiéu nay
thwong doi hoi cong ty phai co loi thé canh tranh. Cac hoat
ddng nhw don bay va thay dbi ké toan khdng tao ra gia tri.

>Thong thwong, cac nha quan ly nhan manh moét cach thién can
vé thu nhap trén méi cd phiéu (EPS) Trén thwce té, mot cudc
tham do y kién clia cac nha quan ly cho thay hau hét cac nha
quan ly sé glam bot cac hoat dong tao ra gia tri tuy y nhw
nghién ctru va phat trién (R&D) dé dat dwoc cac muc tieu thu
nhap ngan han. Mot phwong phap dé dat dwoc muc tiéu thu
nhap la cat glam chi phi, diéu nay co the mang lai loi ich ngan
han nhwng co thé cé tac dong bat Ioi vé l1au dai.



Bai 2: C4c nguyén tac co ban cula
vi€c tao ra gia tri



Cac nguyeén tac co ban cua viec tao ra gia tri

»Cac cong ty tao ra gia tri cho chl s& hiru bang cach dau tw tién
ngay bay gio dé tao ra nhiéu tién hon trong twong lai.

»Lwong gia tri ma ho tao ra la chénh Iéch gilra dong tién vao va
chi phi dau tw dwoc thwe hién.

>Mot cong ty sé chi tao ra gia tri néu ROIC > chi phi von (chi phi
co hdi cho cac nha dau tw).

> Khi ROIC > chi phi von thi sy tang trwdng sé lam tang gia tri
cua cbng ty. Tang trwdng khi ROIC < chi phi von sé lam giam
gia tri cada mét cong ty.



Cac nguyen tac co ban cua viec tao ra gia tri

EXHIBIT 2.1 Growth and ROIC Drive Value

Heturn on
invested capital

S Cash flow —

Revenue growth — - Value

Cost of capital —



Méi quan h¢ cua tang truong, ROIC va dong
tien

»Viéc phan tach dong tlen thanh tang trwo’ng doanh thu va ROIC

glup lam sang td cac yéu td co ban tao nén hiéu qua hoat déng
cua cong ty.

»>Hau het tat ca céac cong ty Can dau tw vao nha may, thiét bi
ho&c von lwu ddng de phat trién. Dong tién tw do la nhirng gi

con lai cho cac nha dau tw sau khi cac khoan dau tw da duworc
trir khoi thu nhap.



Mo1 quan h¢ cua tang truong, ROIC va dong

tien

>Value Inc. dau tv 25% loi nhuan (ty 1& dau tw) dé dat dwoc mare
tang trwvdng loi nhuan twong tw nhw Volume Inc. cong ty dau
tw 50% loi nhuén cua minh. Ty 1€ dau tw thap ho’n cua Value

Inc. dan dén dong tién cao hon 50% moéi ndm so v&i Volume
Inc. trong khi tao ra cung muc lgi nhuan.

EXHEIT 22 Tale of Two Companies: Same Earnings, Different Cash Flows

£ million

Value Inc. Year1 Year 2 Year 3 Year 4 Years

MOPAT! 100 105 110 116 122
Investment 125) (26) (28] 129 (31)
Cash flow 75 79 B2 B7 mn

Volume Inc. Year1 Year 2 Year 3 Year 4§ Year 5
MOPAT® 100 105 110 116 122
Investment (50 (53 [55) |58 (61)
Cash flow ] h2 s ha B1

I Net operating profit after taxes



Mo1 quan he cua tang truong, ROIC va dong

tien

»Chung ta co thé dinh gia hai céng ty bang cach chiét khau dong
tién tw do trong twong lai cua ho voi ty 1€ chiét khau phan anh
nhwng gi cac nha dau tw mong doi kiem duwoc tw viec dau tw
vao cac cong ty — ttre 1a chi phi von cla ho.

>D0i véi ca hai cong ty, gia dinh toc d6 tang trvdng va ty 1& dau
tw cua ho la vinh vién, chdng ta chiét khau dong tién cha moi
nadm cho dén th&i diém hién tai véi chi phi von 10%.



Mo1 quan h¢ cua tang truong, ROIC va dong
tien
»Chung ta tong ho’p két qua cua mo&i nam dé tinh tdng gia tri

hién tai cda tat ca cac dong tién trong twong lai: 1,5 ty USD cho
Value Inc. va 1 ty USD cho Volume Inc.

EXHIEIT 33 Value Inc.: DCF Valuation

& million
Value Inc.

Year 1 Year 2 Year 3 Year 4 Year 5 Year X Sum
NOPAT? 100 105 110 116 172
Investment |25 |26 (28) |29] (31)
Cash flow 75 79 82 87 1
Value today 68 65 62 53 56 1,500

Fresent value of 75 Fresent value of 87
discounted at 10% for discounted at 10% for
1 year 4 years

! Net operating profit after taxes.



Mo1 quan he cua tang truong, ROIC va dong

tien

>Gia tri cha cdng ty ciing c6 thé dwoc biéu thi bang ty 1& gia trén
thu nhap (P/E)

 P/E cua Value Inc. la 15,
 P/E cua Volume Inc. la 10.

»Mac du thu nhap va toc do tang tredng glong nhau, cac cong ty

c6 bdi so thu nhap khac nhau vi dong tién cda ho rat khac
nhau.

>Value Inc. da dau tw 25 triéu dé la trong ndm 1 dé tang loi
nhuan cua minh thém 5 triéu d6 la trong nam 2 (ROIC=20%).
ROIC cua Volume Inc. la 10% (5 triéu do la lgi nhuéan bd sung
trong ndm 2 chia cho khodn dau tw 50 triéu do la).



M0o1 quan h¢ cua tang truong, ROIC va dong
t1én
»>Tang tredng, ROIC va dong tién (dwoc thé hién bang ty 1& dau
tw) phu thudc l1an nhau béi céng thive:
Tang trwdng = ROIC x Ty |& dau tw
> Vi du:

* Value Inc.: 5% = 20%x 25%
* Volume Inc.: 5% = 10%x 50%



M0o1 quan h¢ cua tang truong, ROIC va dong
tien
>Vé dong tién:
Dong tién = Thu nhap x (1 - Ty & dau tw)
= Thu nhap x (1 - Tang truéng/ROIC)
> Vi du:

* Value Inc.: 75% = $100 x (1 — 5% / 20%) = $100 x (1 — 25%)
* Volume Inc.: 50$ = $100 x (1 — 5% / 10%) = $100 x (1 — 50%).



Mo1 quan he cua tang truong, ROIC va dong
tien
»>Vé dong tién / thu nhap:
Dong tién/Thu nhap = 1 - Tang trwdng/ROIC
»Khi toc dé tang truo’ng cham lai & bat ky muc ROIC nao, lvong

tién mat tao ra trén moi dé la NOPAT sé tang lén

* nhirng cong ty sap trwo’ng thanh dang trai qua toc do tang trwo’ng
cham lai cling co thé tra so tién thu nhap 1én hon nhiéu cho cac nha
dau tuw,

» cac cong ty cong nghé va duoc pham trwong thanh véi ROIC cao tra
rat nhiéu thu nhap cua ho cho cac nha dau tw.



Méi quan he¢ cua tang truong, ROIC va dong

t1én

»>Tang dau tw lam gidm dong tién trong ngan han nhwng tang

trong dai han.

EXHEIT25 Value Inc.: Lower Initial Cash Flow at Higher Growth Rate

& million
5% growth
Year1 Year?2 Year3 Yeard Year5 Year6 Year7 Year8 Year9 Year10 Year11 Year12
NOPAT 100 105 110 116 122 178 134 141 148 155 163 1M
Met investment (25) | 26) (28) (29] (30) 132) (34] (35] (37} (39) (41) (43)
Cash flow 5 79 83 g7 4] | 96 101 106 11 116 122 128
8% growth
Year1 Year2 Year3 Yeard Year5 Year6 Year7 Year8 Year9 Year10 Year11 Year12
NOPAT 100 108 117 126 136 147 1549 171 185 200 216 233
Mat investment (40) (43] (47) (50] (54) (59] {63} (69) {74} (80) (86) (93]
Cash flow 60 65 70 76 a2 L] 95 103 m 120 130 140

f

Higher growth rate initially generates less cash flow

Téng: 1.5 ty USD

Téng: 3ty USD



Can bang ROIC va ting trudong dé tao ra gia
tr1

>D0oi véi bat ky mire d6 tadng trwdng nao, gla tri sé tang len khi
cai thién ROIC. Noi cach khac, khi tat ca cac yéu to khac bang
nhau, ROIC cao hon lubn tot vi diéu dé cé nghia la cdng ty

khong phai dau tw nhiéu dé dat dwoc mirc tang trwdng nhat
dinh.

»Khi ROIC > chi phi von, tdng trwdng nhanh hon sé lam tang gié
tri

»Khi ROIC < chi phi von, tang trwdng nhanh hon [am gidm gia tri



Can bang ROIC va ting trudong dé tao ra gia
tr1

»M0t cong ty c6 ROIC cao va tang trwong thép c6 thé dwoc dinh
gla twong dwong hodc cao hon nhiéu so v&i mot céng ty cé
murc tang trwo’ng cao hon nhwng ROIC thap.

>Vi du: vao cudi ndm 2017, Brown-Forman va Costco déu dwoc
dinh gia voi ty 1€ gia tri doanh nghiép trén lgi nhuén hoat dong
trwéc thué trong khoang tir 19 dén 20 lan.

» Costco da tang trwdng & mirc 7% moi nam trong ba nam trwde do,
trong khi Brown-Forman tang trwdng & mirc duwdi 2% moi nam,

« Brown-Forman da bu dap cho sw tang trwo’ng thap hon cua minh voi
ROIC cao hon 1a 30% trong ndm 2017, so v&i 15% dbi véi Costco.



Mot s6 Vi du

»Logic dwoc trinh bay trong bai nay phan anh cach cac céng ty
dwoc danh gla trén thi trwo’ng chwng khoan. Rockwell
Automation: cong ty cung cap cac hé thong tich hop dé giam
sat va diéu khién tw ddéng hoa trong cac nha may.

e TOng lgi nhuan tlr cd ddng (TSR): tlr 1995 dén 2018 tang 19% mébi
Nnam.

» Doanh thu gidm t&» 13 ty $ (1995) xuong 7 ty $ (2018) khi cong ty nay
thodi cac bd phan hang khdng va hé thong dién (ty suat loi nhuan
thap), cai thién hoat déng trong tw doéng hoa cdng nghiép.

TSR cao do tang ROIC, tlr khoang 12% vao gilra nhirng nam 1990 Ién
khoang 35% vao nam 2018 (bao gom ca lgi thé thwong mai).



Mot s6 Vi du

»Nguyén tac dinh gia cot 16i cling ap dung dwoc & cap nganh.
LTinh vire hang tiéu dung dong goi (nhw Procter & Gamble va
Colgate-Palmolive) toc dé tang trwdng khong cao, nhwng ROIC
cao.

 Doanh thu tang 1,2% mot nam tr 2014 dén 2019, cham hon so v&i
murc trung binh khoang 4,5% cua tat ca cac cong ty thuéc Standard &
Poor’s (S&P) 500, khéng bao goOm cac tb chire tai chinh.

. Cudi 2018, P/E trung binh khodng 15, gan v&i mirc trung binh S&P
500. Binh gia cua cac cong ty trong linh virc nay phu thuéc vao ROIC
cao clua ho — tong thé 1a trén 40%, so v&i ROIC tbng hop 1a 22% cua

S&P 500 vao nam 2018.



Mot s6 Vi du

>Nguyen tac dinh gia cot 10i clng duwgc ap dung o) cap dd quoc
gia va nén kinh té tong thé. Cac cdng ty I&n co tru sé tai Chau
Au va Hoa Ky

- Ty & P/E cudi ky trung binh cua cac cong ty lon cua Hoa Ky la 15,5
lan, so v&i 12,8 doi v&i cac cong ty I&n cua chau Au.

. Cong ty cua Hoa Ky da kiém dwoc ROIC 30% vao nam 2018, trong Khi
céng ty I&n & chau Au trung binh kiém dwoc 19%. Mét phan Io’n cua
s khac biét la sy két hop cac nganh khac nhau; Hoa Ky c6 nhiéu
cdng ty dwoc pham, thiét bj y té va cdng nghé cé ROIC cao hon.



Ham y cho cac nha quan ly

»Cac cong ty da kiém dwoc ROIC cao co thé tao ra nhiéu gia tri
bd sung hon bang cach tang toc do tang trwdng, thay vi ROIC

»Cac cong ty c6 ROIC thap sé tao ra gia tri twong doi nhiéu hon
bang cach tap trung vao viéc tang ROIC



Loi nhuan kinh té 1 két hgp ROIC va quy mo

»Loi nhuan kinh té do lwdng gia tri dwoc tao ra béi mét cong ty
trong mot thoi ky

Loi nhu@n kinh té = Von dau tw x (ROIC - Chi phi von)

> Vi du:

» Value Inc.: 500% x (20% - 10%) = 50% (Value Inc. phai c6 500%$ von ban
dau néu kiém dwoc 100$ vai mire lgi nhuan 20% trong nam 1).

* Volume Inc.: 1000$ x (10% - 10%) = 0$ (Volume Inc. phai c6 1000$
von ban dau néu kiém dwoc 100$ véi mare loi nhuan 10% trong nam
1).



Loi nhuan kinh té 14 két hogp ROIC va quy mo

»CO0 the dinh gia mot cong ty bang cach chiét khau lol nhuan
kinh t& dw kién cta no theo gia von va thém von dau tw ban dau

Gia tri = Von dau tw ban dau,+ Gia tri hién tai cua Lgi nhuan kinh
té dw kién

>Vi du: Value Inc. bat dau véi 500 dé la von dau tw. Loi nhuan
kinh t& cGia nd trong nam 1 la $50, tang trwo’ng o muc $. Chiét
khau loi nhuan kinh té ngay cang tang v&i ty 1& chiét khau 10
phan trdm sé cho gié tri hién tai cla loi nhuan kinh té 1a 1000$

Gia tri = 500 + 1000 = 1500%



Loi nhuan kinh té 14 két hogp ROIC va quy mo

>Loi nhudn kinh té cling dung dé so sanh viéc tao ra gia tri cta
cac cong ty khac nhau. Vi du: Gia st Blg Inc. ¢4 5.000 d6 la
von dau tw nhwng chi thu dwoc loi tiec von 15%. Loi nhuan kinh
té clia no sé 1a 250 dé la, cao hon Value Inc.

»Loi nhuan kinh te khuyén khich mot Cong ty thuwee hién cac
khodn dau tw kiém duwoc nhiéu hon gia von cla ho, ngay ca khi
loi nhuén cua ho thap hon Igi nhuan trung binh hién tai. Vi du:
Gia st Value Inc. c6 co héi dau tw thém 200 dé la voi murc o
nhuan 15%. ROIC trung binh cua n6 sé glam tr 20% xudng
18,6%, nhwng loi nhudn kinh té ctia no sé tang ttr $ 50 1én $ 60.



Bao toan gia tri

>Bat civ hanh déng nao khong lam tang dong tién thi khong tao
nén gia tri. Gia tri dwoc bao toan khi mét cong ty
- thay d6i quyén s& hiru doi voi dong tién nhwng khong thay doi téng
dong tién hién cé — vi du khi cong ty thay thé no bang von chi s& hiru
ho&c phat hanh no dé mua lai cb phiéu,

* thay ddi hinh thirc clia cac dong tién ma khdng thwe sw thay déi dong
tién — chang han bang cach thay dbi cac ky thuat ké toan.

»Cac nha diéu hanh nén tap trung vao viéc tang dong tlen thay
vi tim kiém manh I1&i quang cao chi don thuan phan phai lai gia
tri gita cac nha dau tw hoac lam cho két qua bao cao tréng dep
hon.



Cac khai niém va cong thirc

»Loi nhuan thuan tir hoat dong kinh doanh sau thué (NOPAT)
loi nhuan duwoc tao ra tir cac hoat ddng cot 16i clia cong ty sau
khi trtr di cac khodn thué thu nhap lién quan dén cac hoat déng
cot 16i do.

>\Von dau tu: so tién tich lGy ma doanh nghiép da dau tw vao cac
hoat dong cot 16i cila minh — chil yéu 13 tai san, nha may, thiét
bi va von lwu déng

>Dau tw rong: sy gia tdng von dau tw t ndm nay sang ndm
khac:

Pau tw rong = Von dau tw, , , - Von dau tw,



Cac khai niém va cong thirc

»Dong tién tw do (FCF): dong tién dwoc tao ra tir cac hoat dong
cot 16i clia doanh nghiép sau khi trir di cac khodn dau tw rong:

FCF = NOPAT - Pau tw rong

»Loi tee trén von dau tw / ty suat loi nhuan (ROIC): lgi nhuan
ma cong ty kiém dwoc trén méi don vi tién té dau tw vao doanh
nghiep:

ROIC = NOPAT / Vbn dau tw

>Ty 18 dau tv (IR): phan NOPAT dwoc dau tw tré lai vao doanh
nghiép:

IR = DPau tw rong / NOPAT



Cac khai niém va cong thirc

»Chi phi str dung von binh quan gia quyén (WACC): ty suat loi
nhudn ma nha dau tw ky vong thu dwoc tw viec dau tw vao
cong ty va do do 1a ty 1& chiét khau thich hop cho dong tién tw
do

»>Tang trwdng (g): toc do tang trwdng NOPAT va dong tién cla
cong ty moi nam



Cac khai niém va cong thirc

»Gia dinh rang doanh thu va NOPAT cua cong ty tang trwo’ng VO
toc dd khong ddi va cong ty dau tw cung mot ty 186 NOPAT vao
hoat dong kinh doanh cua minh méi nam. Khi dé dong tién tw
do sé tang truwdng voi toc dé khéng ddi.

>Dinh gid cong ty bang cdng thirc dong tién vé han
FCF,_

WACC — g

»Cong thure nén tang cho phwong phap dinh gia bang chiét khau
dong tién (DCF)

Giatri =

NOPAT,_; (1 — 557=)
WACC — g

Giatri =



Cac khai niém va cong thirc

»Trong hau hét cac tredong hop, ching ta khong str dung cong
thirc nay trong thwc té. Ly do la cong thire gia dinh ROIC va toc
doé tang truong la khéng doi trong twong lai.

»Vi du: str dung cbng thire trén, dinh gia Value Inc. va Volume
INnc.

Company

NOPAT,_; $

Growth, %

ROIC, %

WACC, %

Value, $

Value Inc.

100

5

20

10

1,500

Volume Inc.

100

5

10

10

1,000




Két luan

»Dong tién dwoc thuc day bdi lgi nhudn ky vong trén von dau tw
va tang trwédng doanh thu.

»Cac cdng ty chi tao ra gia tri khi ROIC vwot qua chi phi von cla
ho.

»Cac cdng ty c6 ROIC cao hon thuwdng nén wu tién tang trwdng
hon la cai thién ROIC hon nira, vi tang trwong la dong Iwc gia
tri manh mé hon cho ho. Ngwoc lai, cac cong ty co ROIC thap
hon nén wu tién cai thién ROIC, vi né la dbng lwc tang gia tri
cho ho.



Két luan

>Bao toan gia tri: bat ky thi gl khong lam tang dong tién déu
khong tao ra gia tri. Vi vay, viec thay doi dién mao hiéu qua
hoat ddng cua cong ty, chang han nhu thay doi ké toan hodc
ghi tang hoac glam trte, ma khoéng thay déi dong tién, sé khéng
thay déi gia tri cia cong ty.

»Rui ro duwgce dinh gla thong qua chi phi von cla cong ty va sy
khong chac Chan cla cac dong tién trong twong lai. Boi vi cac
nha dau tw cé thé da dang héa danh muc dau tw cia minh, rdi
ro duy nhat anh hwang dén chi phi von 1a rdi ro ma céc nha dau
tw khéng thé da dang hoa.



Bai 3: Rui ro va Chi phi von



Rui1 ro va Chi phi von

»Nguyén tac bao toan gia tri: bat ky thi gi khdng lam téng dong
tien déu khong tao ra gia tri

»Co s& cla nguyén tac bao toan gia tri: ttr cac cdng trinh cla
Franco Modigliani va Merton Miller vao nhirng nam 1950
>Ham y vé mat quan ly: dé phan tich liéu mét s6 hanh déng co
tao ra gia tri hay khéng, hay xem xét tac dbng cua dong tién
 Mua lai ¢ phan: khéng lam tang gia tri cong ty
« Mua lai cong ty: chi tao ra gia tri khi dong tién két hop cla hai cong ty

tang lén do giam chi phi, tang trwdng doanh thu nhanh hoac st dung
toét hon von ¢6 dinh va lwu dong

« Ky thuat tai chinh.



Rui ro va tao ra gia tri

»Gia cua rui ro: Gia von 13 murc gia ma cac nha dau tw phai tra
khi chiu rai ro rang dong tién trong twong lai cua cong ty co thé
khac v&i nhirng gi ho dw doan khi dau tw

»Mtrc do rui ro: Rui ro ma cac cong ty phai xac dinh va quan ly
la rui ro tdng dong tién cua ho

>Quyet dinh mdrc do rui ro cua dong tién: mot cong ty khong nén
chap nhan rdi ro sé khién phan con lai cua cong ty gap nguy
hiém, cac cdng ty cung khong nén co gang giam thiéu rai ro
khdng de doa dén kha nang hoat déng binh thuwdng cla ho

»Quyét dinh loai rdi ro ndo can phong ngira



Bai 4: Loi nhun trén von dau tu



Cac yéu to anh huong dén ROIC

(1 — Thué suat)(Gid méi don vi — Chi phi moi don vi)
>ROIC — X Y ~ x .
Von dau tw trén moi don vi

»Mot cong ty kiém dwoc ROIC cao hon bdi vi Cong ty do co loi

thé canh tranh (tmh gia cao hon hodc san xuat cac sdn pham
cua minh hiéu qua hon)

»Khung cau tric-diéu khién-hiéu suat (SCP) cau truc cla mot
nganh anh huwdng dén hanh vi cia cac doi thi canh tranh, tir dé
thuc day hoat ddng clia cac cdng ty trong nganh.




Cac yéu to anh huong dén ROIC

»Cau tric nganh va hanh vi canh tranh khong co dinh ma phai
chiu nhwng cl sOc vé doi moi Cong nghé&, nhirng thay ddi trong
guy dinh cua chinh phu va sw gia nhap canh tranh

»>M6t sO nganh nhat dinh co nhleu kha nang kiem duwoc o
nhuan cao, trung binh hoac thap, nhwng van co s khac biét
dang ké vé ty suat loi nhuan ddi véi cac cong ty riéng 1é trong
trng nganh.



Loi thé canh tranh

>Loi thé ban gia cao:
« San pham sang tao: Cac san pham dich vu hoac cong nghé kho sao
chép hodc dwoc cap bang sang ché

. Chat Iwgng Khach hang san sang tra g|a cao cho su khac biét thwe té
hodc cdm nhan dwoc vé chat lwong so véi cac san pham hodc dich vu
canh tranh

. Thuo’ng hiéu: Khach hang san sang tra gia cao dwa trén thwong hiéu,
ngay ca khi khdng co sw khac biét rd rang vé chat lwong

« Khach hang trung thanh: Khach hang khong muon hodc khong thé
thay thé san pham hoéc dich vu ma ho s dung bang san pham hoac

dich vu canh tranh
* Ky luat gia hop ly: Gigi han dudi vé gia do cac nha lanh dao nganh
thiét 1ap thdng qua bao hiéu gia hoac quan ly nang lwc



Loi thé canh tranh

»Hiéu qua trong chi phi va st dung von
 Phwong phap kinh doanh sang tao: Phwong phap kinh doanh kho sao
chep trai ngwoc voi thong 1€ nganh da co
* Tai nguyen doc dao: Lo thé do d&c diém dja chat von ¢ hodc kha
nang tiép can (cac) nguyén liéu thd duy nhat
« Quy md kinh té: Quy md hiéu qué cho thj trwdng lién quan

 San pham / quy trinh c6 thé mé& rong: Kha nang thém khach hang va
nang lwc va&i chi phi bién khdng dang ké



Tinh bén vitng cua 1g1 nhuan trén von dau tu

»Mo6t cong ty cc’)‘thé duy tri ROIC cao cang lau thi cong ty do
cang tao ra nhiéu gia tri.

>M6t cong ty co thé duy tri mot mire ROIC cao hay khdng phu
thubc vao:

»>d6 dai cia chu ky ton tai ciia doanh nghiép va cac san pham
cua no

»khodng thoi gian duy tri loi thé canh tranh

>tiém nang cla cong ty trong viéc ddi mai mé hinh kinh doanh
va san pham



Bal 5: Su tang trudng



Nhitng yéu to tao nén ting truong doanh thu

»Ba thanh phan chinh cia tang trwdng doanh thu:

. Dong lwc danh muc dau tu: Pay 1a mic tang trwong doanh thu hiru co
ma moét cdng ty cé dwoc do s mo rong tong thé trong cac phan khuc
thi truo’ng dwoc thé hién trong danh muc dau tw cdia minh

« Hiéu suat thi phan Day la mire tang trwong (hoac giam) doanh thu hivu
co ma mot cdng ty kiém dwoc bang cach gianh hodc mat thi phan
trong bat ky thj trwdng cu thé nao

 Mua ban va sap nhap (M&A): thé hién su tang trwdng v co' ma mét
cong ty dat dwgc khi mua hoac ban doanh thu thong qua mua lai hoac
thoai von.
>D0oi v&i cac cdng ty I&n, ngudn tang trwdng quan trong nhat la
dong lwc danh muc dau tw, it quan trong nhat |1a hiéu suat thi
phan



Céc kiéu ting trudng

Tréntrung Tao thi truong méi thong qua cic san pham méi

binh

Trung
binh

Duéi
trung binh

Thuyét phuc khach hang hién tai mua nhiéu san phdm hon
Thu hut khach hang méi vao thi truong

Gianh thi phan trong thi trudong phat trién nhanh
Thuc hién cac vu mua lai nhanh chong dé€ day nhanh toc do
tang truong san pham

Gianh duoc thi phan tir cac d6i thu thong qua d6i moi gia tang
Gianh duoc thi phan tir cac d6i tha thong qua quang céo va
khuyén mai

Thuc hién cac vu mua lai 16n

Khéng c6 dbi thi canh tranh thanh lap; chuyén hudng chi tiéu
cua khach hang

Tat ca cac ddi tha canh tranh déu c6 loi; rui ro tra diia thap
Tat ca cac ddi tha canh tranh déu c6 loi; rui ro tra diia thap

CAc dbi thii canh tranh van c6 thé phat trién mic du bi mat thi
phan; rui ro tra diia vira phai

Phi mua lai khiém tén so v&i tiém ning ting

Cac dbi thu canh tranh c6 thé tai tao va 1ay lai khach hang
Péi thu canh tranh c6 thé tra diia nhanh chong

Phi mua cao; phan 16n gia tri chuyén sang c6 dong ban



Duy tri ting trudng bén viing

»Duy tri tang trwong cao kho hon nhiéu so v&i duy tri ROIC, dac
biét la doi voi cac cong ty Ion

»>Kho duy tri tang trwedng vi hau hét cac thj triedng san pham deu
cO chu ky ton tai tw nhién

»Cach duy nhat dé dat dwoc murc tang trwo’ng cao lién tuc la
lién tuc tim ra thj trw&ng san pham maéi va gia nhap kip thoi dé
tan huwdng giai doan tang trwdng cao



Chuong 2:
Cac ky thuat dinh g1a cot 101



Bai 6: Khung dinh gia



Cac mo hinh dinh gia

Chiét khiu

Chiét khau dong  Dong tién tw do  Gia von binh quan

tién doanh nghiép gia quyén (WACC)
Chiét khau loi Loi nhuén kinh  Gié von binh quan
nhuan kinh té té gia quyén

Gia tri hién tai Dong tién tw do  Chi phi von chi sé
dwoc diéu chinh hiru chwa phan bd
Dong tién von Dong tién von  Chi phi von chd sé&

hiru chwa phan bb

Dong tién von Dong tién vao  Chi phi von chd sé&
chd s& hiru von chu s& hiru chwa phan bo
hiru

Hoat dong t6t nhat cho cac dw an, don vi
kinh doanh va cbéng ty quan ly cau truc
von cla ho & mirc muc tiéu.

Lam ndi bat rd rang khi méot cong ty tao
ra gia tri.

Diém ndi bat 1a thay déi co’ cau von dé
dang hon cac mé hinh dwa trén WACC.

Két hop dong tién tw do va thué 1ai vay
thanh mét con s, gay khoé khan cho viéc
so sanh hiéu qua hoat déng gilra cac
cong ty va theo thdi gian.

Kho thwe hién chinh xac vi cau tric von
nam trong dong tién. St dung tot nhat
khi dinh gia céac t6 chire tai chinh.



Cac mo hinh dinh gia

»Hai phwong phap phd bién dé wdc tinh gia tri cia mot céng ty:
« md hinh chiét khau dong tién (DCF)
* mo6 hinh kinh té-lgi nhuan chiét khau.

»Ca hai phwo’ng phap déu s dung WACC trong qua trinh chiét
khau va ca hai phwong phap déu phai dwa ra cung mét wéc
tinh.

»Chung phu ho’p neu co Cau von duoc Ky vong sé duy tri on
dinh; nhwng néu cau trac von sé thay ddi, thi md hinh gia tri
hién tai diéu chinh (APV) Ia mot lwa chon thay thé tot.

»Cac glal phap thay thé cho mO hinh dong tlen chiét khau bao
gom st dung md hinh bdi s6 va md hinh quyén chon thwec.



Chiét khau dong tién doanh nghiép

»Binh gia hoat ddng clia cong ty bang cach chiét khau dong tien
tw do theo gia von binh quan gia quyén.

»Xac dinh va dinh gia cac tai san khong hoat déng, chang han
nhw tién mat dw thira va chirng khoan co thé ban trén thi
trwong, cac cong ty con chwa hop nhat va céac tai sadn khéac
khong nam trong dong tién ty do. Cong gia tri hoat dong va tai
san khéng hoat ddng cho ra tdng gia tri doanh nghiép.



Chiét khau dong tién doanh nghiép

> Xac dinh va dinh gia tat ca cac khoan no va cac khoan doi no
khong cO gia tri khac so voi gla tri doanh nghiép. Cac khoan n¢
va cac khoan doi no khong cb gia tri khac bao gdm no 1ai suat
co dinh va |ai suat tha nodi, cac khoan no two’ng dwo’ng nhw nQ
lwong hwu chwa hoan tra va dw phong tai co cau, quyén chon
cho nhan vién, cb phiéu wu dai va cac khoan khac

> Trw gla tri khoan ng’ va cac khoan phai doi khong cO gla tri khac
khdi gia tri doanh nghlep dé xac dinh gia tri von chu s& hiru pho
thong. Bé woc tinh gia tri trén m0| cb phiéu, hay chia gié trj von
chi s& hiru cho s6 lwgng cd phiéu hién tai dang lwu hanh.



Dinh gia doanh nghi€p cua mot cong ty kinh
doanh don I¢
»Vidu

% million
Free cash flow Enterprise value
427 = 4275
Dabtvalug’
110
-
a0 - 2000
20 I 15 l I :
180 oLty v
140 _ After-tax cash flow to debt holders E;g'r" VaLE
110 100 120 £eiA
— ]_I_l_l_l—*
Discount free cash fiow by h flow to equity holders
the weightad average
cost of capital

Debt value equalz discounted after-tax cash flow o debt holders olus the present walus of interest 32 shield.



Dinh gia Doanh nghiép ctia mot cong ty Kinh
doanh da nganh
»Vidu

% million
275 1 40 560 200
52” ..............
] |
360
125

200 I
Unit & Unit B Unit C Corporate Velueof  Monoperating  Enterprise Value of Equity

center JpErEtions aszats’ value debt velug

Value of operating units

Including sxeess cash and markezale sscurities



Chiét khau dong tien doanh nghiép

»Vidu: Binh gia UPS

Free cagh flow Discount factor.

Present value

Forecast year {FCFL. % million & 8.0% of FGF. % million
24 3472 0975 3.215
2015 4108 0.857 3.522
2016 4 507 0.794 3578
207 4 g9z 0.735 3.596
208 5,339 0.681 3634
2018 5,748 D630 3623
2020 6,194 0.584 3615
2021 6,678 0.241 3.609
2022 7,086 0.5 3547
2023 7.523 0483 3.488
Continuing value 168.231 04563 77987
Present value of cash fiow 113,395
Iidyear adjustment factor 1.038
V&lue of operations 117.840
Vzlue of excezs cash 4,136
Velue of investments 148
Enterprise valus 122124
Less: Value of debt 10,872
Less: Value of after-tax unfunded retirement obligations 12,022)
Less: Value of capitelzad operating lezses 15.821)
Less: Value of noncontrolling interest 1144
Equity velue 100,355
Iillions of shares outstanding (December 2013} 973
Eguity velue per share |3 109



M0 hinh kinh té-loi nhuan chiét khau

»Cac mo hinh dinh gia dwa trén Igi nhuan Kinh té co loi thé 1a

cung cap théng tin chi tiét vé ket qua hoat débng hang nam. Mét
cong thire cho lgi nhuan kinh té 1a;

»Loi nhuan kinh té = NOPLAT - (Von dau tw x WACC)

»Néu lgi nhuan kinh té tang trwong voi toc dd khoéng doi, gia tri
cla mot cdng ty cod thé dwoc biéu thi bang:

»>Gia trig = Von dau tw, + Loi nhuan kinh te1 /| (WACC - g)



M0 hinh kinh té-loi nhuan chiét khau

> Vi du:

. % million
Histaorical Forecast

2m 22 203 24 2015 2016
Method 1:
Return on investad capital, %' 0.2 19.7 18.1 a4 A 221
Weighted awerage cost of capital, % 74 75 B0 B0 8.0 B.0
Economic spresd, % 127 122 1A 124 13.7 141
» Investad capital 28077 A5 AL 24983 26616 78281
= Economic profit 3,061 3,023 2,778 3,102 3,645 3995
Method 2
rvested c:apitall 28077 AT ZASE #4889 26616 28251
* Weighted average cost of capital, %o 74 7.5 8.0 80 g.0 B0
Capita chargs 1,792 1,854 1,958 1,898 2,128 2,261
MOPLAT 4 B53 LERT LERL 5,099 8773 B 2596
Capital cherge {1,792} (1,884} (1.,9538] 1998 (2,128} (2,261

J.061 305 2T 3,104 1545 3595

Economic profit, including goodwill 2843 ZBls  Z491 2861 3404 3754



MO hinh gia tr1 hién ta1 da diéu chinh

>Néu cac dv bao dy doan rang cau truc von ctia mot cong ty sé
thay déi (vi du: cdng ty thanh todn bét no theo tho gian), thi mC
hinh gia tri hién tai da diéu chinh (APV) la Iwa chon tot nhat. Mo
hinh APV s dung bang phan tich sau dé dinh gia cong ty:

>Gia tri hién tai dwoc diéu chinh = Gia tri doanh nghiép nhuw thé

Cong ty dwoec tai trg toan bo von chl s& hiru + Gia tri hién tai
cda la chan thué

»Thanh phan dau tién cua APV, gia tri doanh nghlep nhw thé
cong ty dworc tai trg bang toan bd von chd sé hiru, dwgc xac
dinh bang cach chiét khau cac dong tién bang Cach str dung chi
phi von chl s& hiru khédng han ché.



Mo hinh gia tri hién tai da diéu chinh

»Vidu: UPS: dinh gia str dung gia tri

hién tai da d

éu chinh

Free Interest tax Discount Present Present

cash flow, shield (ITS), factor, wvalue of FCF, wvalue of ITS,

Year £ million £ million @83% £ million £ million
14 3472 n7 Dazs 3207 83
15 4108 kvl 0.853 3,505 74
il [ 4507 335 0.788 3552 264
mz 4. poz 350 0728 3.561 255
i k] 5,333 365 0572 3589 245
s 5748 379 0821 3570 236
2020 £.184 izt D574 3583 226
2021 G.678 409 0530 3.538 217
w2 7.086 424 0489 3468 2
W3 7.523 439 0452 340 198
Continuing value 159,616 B.615 0.452 72,153 3804
Fresant value 107,095 6,310
Presant value of free cash fiow 107 096
Present value of interest tax shiglds 6310
Presant velue of free cash fiow and interest tax shiglds 113,406
Midyesr adjustment factor 1.0349
Value of operations 117 852
Value of excess cash 4136
Value of long-term investments 148
Enterprise velue 122.136
Les3: Valus of debt (10,872
Less: Value of unfunded retirement obligations (5,042
Less: Value of capitalized opereting leases 15,841}
Less: Value of noncontrolling interest 14

Equity value

100,367



Bai 7: T6 chuc lai Bao cdo ta
chinh



T6 chire lai Bao cdo tai chinh

»Dé danh gla dung hiéu qua hoat dong tai chinh doi hai phai to
chure lai cac bao cao tai chinh dé tranh cac bay nhw dém hal
lan, bd sot - dong tién va an don bay. Mét thuwdc do chinh vé hiéu
qua kinh té 1a loi nhuan hoat déng rong trw thué diéu chinh
(NOPLAT), vi ROIC = NOPLAT/(Von dau tw), vaFCF =
NOPLAT + Chi phi hoat ddng phi tién mat - Pau tw vao von dau
tw.

»Cac thwéc do quan trong khac la:
Von dau tw = Ng + Von chu s@ hiru

Tdng von dau tw = Von dau tw + Tai san khong hoat dong = N¢’
va twong dwong no + Von chi s& hiru va twong dwong



T0 chirc la1 Bao cao ta1 chinh

> Vi du: Von dau tw

5 million

Accountant's balance sheet

Invested capital

Prior  Gurrent Prior  Current
year year year year
Azzets Aszeiz
Cash 5 15 Cash 5 15
Inventory 200 235 rvEntory 200 225
et PPEE 300 350 Apcounts payable {125} {150}
Eguity investments 15 25 Oparating working capita B0 40
Total assets 520 615
Mat FFLE 200 350
Liahilities and equity mvasted capita 280 440
Apcounts payable 125 150
Interest-hearing oebt 215 200 Equity investments 15 25
Fetaingd samnings 170 265 Total funds invested 245 465
Tota liakties and enuity 520 B15 -
Reconciliation of total
funds invested
nterest=bearing debt 225 200
Retainad samings 170 265
Total funds inwested 345 45

Oparating liabilities
ara netied against
operating assats.

MNonoperating assets
arg not included in
invested capital.



T0 chirc la1 Bao cao tai chinh

>Trén thwe té, co nhirng kho khan trong viéc phén loai tai san la
tai san dang hoat dong hoac chwa hoat dong va cac khoan muc
trong bang can dodi ké toan 1a no hodc von chu s& hivu, va diéu
nay lam cho viéc tinh toan cac gia tri trong cac phwo’ng trinh
nay tré nén khd khan.

»Nha phan tich khong nén dua lwong tién dw thwra vao von dau

tw vi no khong can thiét cho cac hoat ddng cot 16i va viéc bao
gom nd sé lam gidm ROIC.

»>Ngoai ra, néu mot céng ty co cac Céng ty con tai chinh, hoat
dong cua cac cong ty con do yéu cau phan tich rleng blet VO
hoat dong san xuat, boi vi cac td chirc tai chinh cé dinh mdc
von va don bay khéac nhau.



T0 chirc la1 Bao cao tai chinh

»Céac van dé phan tich nang cao bao gom hop dong thué hoat
dong, lwong hwu va cac khoan tre cap hwu tri khac, nghién ctru
va phat trién duoc von hoa, cac khodn phi khdng phat sinh va
dw trir tai co cau.

» MGt nha phan tich co the woe tinh gla tri ngu y cua nhirng tai
san thué khong duoc von héa va cé dwoc mot thuwdc do don
bay thich hop hon véi phwong trinh sau:

»@Gia tri tai san,_, = Chi phi thué, / (kd + 1 / th&i han tai san)



T0 chirc la1 Bao cao ta1 chinh

>V

r

du

UPS FedEx

2m mz2 2m3 2m 2mz2 2n3
EBITA
EBITA [using rantal expansa| B, 736 B892 g.709 3,284 3237 3315
mpliad interast! 22 233 ZB4 1,176 1017 1,132
EBITA 7,008 7115 6,973 4410 4334 4447
Dperating cash taxes
Operating cash taxes (using rental expense) 2,037 2113 2,148 Jo7 920 1.118
Tax shiehd on operating lease interast xpenss 124 125 140 418 377 473
Opsrating cash taxes 2,155 2238 2,289 725 1297 1.540
NOPLAT
MOFLAT {using rental expensze) 4705 4773 4567 281 2317 2197
MOPLAT icapitalizing opaerating leasas) 4 B53 4887 4 6Bd 3,685 2557 2907
Invested capital
rivested capital (without operating leases)| 22188 21817 21,404 21,047 ZZAIE Z3 93
Capitalized operating leasas 3,428 5,841 6,517 22185 Z34FT AT
rvasted capita 2764 IT438 78,004 43,247 43830 45687
Return an invested capital
ROIC |using rental @xpenses), 9% 27 218 212 146 10.7 a5
ROIC |capitalizing oparating leases), % 17.8 177 1648 28 BE 6.2



T0 chirc la1 Bao cao tai chinh

>G|ong nhw dw thira tién mat, tai san Iwo’ng hwu dw thwa va
thiéu hut Iwo’ng hwu khong dwoc tinh vao von dau tw. Nghién
clru va phat trién nén dwoc bao gom trong von dau tw.

»Cac khoan dw phong dwoc chia thanh bon loai co ban: dy
phong hoat dong lién tuc, dw phong hoat dong dai han, dw
phong chwa hoat dong va duy phong giam thu nhap. Moi yeu
cau mot sw diéu chinh dé hoan vén hoac von dau tw hodc ca
hal.



Chuong 3:
Quan ly gi1a tr



Bai 8: Chién lwoc danh muc dau
tu cua cong ty



Chién lugc danh muc dau tu ctia cong ty

>MO0i cong ty nén quan ly danh muc doanh nghlep cia minh
bang cach xac dinh xem ho c6 phai la chi s& hiru tot nhat cla
moi doanh nghigp trong danh muc hay khong (ttre la lieu doanh
nghiép do co thé tao ra nhiéu gia tri nhat t* moi doanh nghiép
ma ho s& hiru hay khéng).
« Néu vay, thi cong ty nén tiép tuc kinh doanh.
- Néu khong, cong ty nén thoai von kinh doanh vai gia tri vugt qua gia tri
cua no doi v&i cong ty.
>No6 nén st dung cung mét triét Iy co ban khi xem xét thém céc
doanh nghiép vao danh muc dau tuw.



Chién lugc danh muc dau tu ctia cong ty

»Céac cong ty co thé mang lai nhiéu gia tri nhat cho doanh
nghiép thwérng cé6 mét trong nadm lgi thé:
- lién két ddc dao vai cac doanh nghiép khac trong cong ty,
* ky nang dac biét,
e quan trj tot hon,
- hiéu biét sdu sac va tam nhin xa hon,
« anh hwdng dén cac bén lién quan quan trong.



Chién lugc danh muc dau tu ctia cong ty

»(Cong ty co thé cung cap mot hodc nhiéu loi thé nay c6 thé thay
doi theo thoi gian khi cong ty, doanh nghiép ho&c nén kinh té
thay doi. Vi du, khi m@i thanh Iap doanh nghiép, nhwng nguwo'
sang lap la nhwng nha quan ly g|0| nhat, nhwng diéu nay
thuo’ng S€ thay doi. Nhu cau cua doanh nghlep thay déi khi no
mo rong va can thém von, nhiéu ky nang quan Iy hon va nhiéu

két noi hon voi cac doanh nghiép khac nhw ngwoi mua va nha
cung cap.

»Con dwo’ng dién hinh cia mot doanh nghiép bat dau tr nhirng
ngwdi sang 1ap va két thuc trong mét tap doan tai phiét.



Chién lugc danh muc dau tu ctia cong ty

»Khi xay dwng danh muc doanh nghiép, cong ty nén thwc hién
nam buwoc:

« danh gia khoang cach gitra gia tri hién tai cua cong ty,

« xac dinh cac co héi ndi bd dé cai thién hoat dong,

« xac dinh xem mot s6 doanh nghiép cé cong ty nén dwoc thodi von,

» xac dinh cac thwong vu mua lai tiém nang hoac cac sang kién khac dé
tao ra tang trweéng mai,

- danh gia xem gia tri clia cong ty cé thé tang Ién t&r nhirng thay doi
trong cau truc von hay khong.



Chién lugc danh muc dau tu ctia cong ty

>Viéc xem xét da dang hda khéng nam trong danh sach. Nhirng
loi ich ¢c6 muc dich cua viéc da dang hoa la ao twdng, trong khi
chi phi la co that.

»Vidy, da dang hoa cé thé 1am tén hai dén gla tri cua cong ty

néu no lam glam kha nang cua cac nha quan ly tap trung vao
cach tao ra gia tri cho txng doanh nghiép khac nhau.



Chién lugc danh muc dau tu ctia cong ty

>Vi du: Tinh hudng cong ty EG

DCF value of
Sales, EBITA, Revenue business plans,
8 million 3 million growth, % ROIC, 32 5 million
Conzumerco 6,200 232 3 30 5,345
Foodeo 1,500 120 15 g 825
Woadco 2,550 75 12 B 1,800
Newsco 00 L= 6 20 G0D
Propca - 15 - - 450
Finco - 1 - - 105
Corporate overhead - - - - {1,275
Tatal 10,650 634 B850
Cebt 1900}
Enuity value 7.930
Leze: Stock market value 7200
Value gap 750

% of stock market value 10



Bai 9: Sap nhap va mua lai
(M&A)



Sap nhap va mua lai

»Viéc mua lai hiém khi tao ra gia tri tree khi ho thwe hién mot
hoac nhiéu diéu sau:

« cai thién hiéu suat clia cong ty muc tiéu,

* loai bo nang lwc du thura,

« tao kha nang tiép can thj trwdng cho cac san pham cla bén mua hodc
muc tiéu,

* cO dwoc ky nang hoac cong nghé voi chi phl"thép hon va / hoac nhanh
hon muc co thé dwoc thwe hién ma khong can mua lai,

e khai thac kha nang mé réng nganh cu thé cia doanh nghiép,

« chon ngudi chién thang som.



Sap nhap va mua lai

>Phan I&n gia trj cia mét vu mua lai sé thudc vé cac cd dong
cua muc tiéu triv khi mét hoac nhiéu khoan nam gilr sau day
cho bén mua:
* N6 co hiéu suat hoat ddng tot trwde khi mua,
* N6 cé thé trd merc phi bao hiém thap,
* N6 da c6 it ddi tha canh tranh hon trong qua trinh dau thau,
» tai san mua duwoc la tr mbét cdng ty tw nhan hoac céng ty con cua mét
cong ty lon.
»Gia tri dwgce tao ra cho bén mua = (Gia tri doc lap cua muc tiéu
+ Gia tri cua cai thién hiéu suat) - (Gia tri thi tre&ng cua muc
tiéu + Phi bdo hiém mua)



Sap nhap va mua lai

>V

r

du

£ million

1,400
Value of performance PR
S s Acquisition Value created
TR premium for acquirer
Stand-alons

Markst

va g 1,000 calue 1,000

Valus Frice

received paid



Sap nhap va mua lai

»Nghién ctru thuwe nghiém da chira rang cac vu mua lai dlen ra
theo tirng dot va thwdrng tang khi gia cd phiéu cao, 1ai suat thap
va mot hodc nhiéu thuo’ng vu lon da dién ra. Ngoal ra, chi
khoang mot phan ba s6 giao dich tao ra gia tri cho ben mua,

moét phan ba gla tri bi pha hay va mét phan ba con lai co ket
qua khéng rd rang.



Sap nhap va mua lai

>Tiét kiém chi phi co thé tao ragia tri, nhwng viec worc tinh
nhwng khodn tiét kiém dé can phai co khuon khd. Vi du dm VoI
moOt cong ty noi chung, nha phan tich c6 thé phan bd sb tlen tiét
kiém dwoc thanh sau hang muc: R&D, mua sam, san xuat, ban
hang va tiép thi, phan phdi va quan tri. Tlet Kiém Chl phi gia dinh
nén dwoc woc tlnh va phan loai chi tlet dé tranh tinh hai lan.
Khuyen nghi rang nhung ngwo’l triec tlep tham gia vao qua trinh
tiét kiém chi phi nén tham gia vao viéc wdc tinh tiét kiém chi
phi.



Sap nhap va mua lai

»Phan tich doanh thu c6 ca nhwng can nhac rd rang va tiém an.
Cai thién doanh thu thwérng cé bon nguén:
« tdng doanh s ban hang Ién mic cao nhat cao hon,
« dat mirc cao nhat nhanh hon,
« kéo dai tudi tho clia san pham
e thém san phdm mdi.
»Doanh thu co the tang tw gla cao hon, nhwng quy dinh chong

doc quyén cé thé ngan gia cao hon trw khi chat lwong cla san
pham tang Ién.



Sap nhap va mua lai

»No6i chung, nguwoi s& hiru cb phiéu cla cong ty mua lai dwoc
hwdng lgi nhiéu hon néu cdng ty do str dung co phiéu thay vi
tién mat dé mua lai.

»Mac du viéc chao ban cb phiéu co thé dan dén pha Ioang
nhwng no lam glam rdi ro cho bén mua lai va phéan bd rui ro
nhiéu hon cho céac ¢ dong cua Cong ty muc tiéu.

>Ngh|en cu da chi ra rang g|a cd phiéu phan wng vO'i Viéc tao
ra gia tri noi tai trong mot giao dich mua lai va viec pha loang
cling nhw cac van dé ké toan khac khéng quan trong.



Sap nhap va mua lai

»Vi du: anh hwédng cla viéc trd bang

\ >

tién va co ph

y
LI AN

Ieu

r

dén gia tri

Market value before deal
Acquirer
Targst

Price paid (30% premium)

('wnarship ratio istock deal}  39.4%/60.6%

Dowwnside scenario
(Synergies = 100)

Upside scenario
[Synergies = 200}

Consideration in cash
Combined value

Price paid

Value of acguirer postdea
Target value crezted |destroyed)

Value of acguirer predes
Acquirer velue created (destroyed)

Consideration in stock
Combined value

Target's share (39.4%,)

Walue of acguirer postdea
Target value crested (destroyed)

Value of acguirer predes
Acquirer velue created (destroyed)

1,600 1.700
{650} l=ay
350 1.050
150 150
{1,000} (1,000}
(50} 50
1,600 1.700
{630} {670}
970 1.020
130 170
{1,000} (1,0DD)
(301 30



Bal 10: Co cau von, cO tic va
mua la1 cO phan



Co cau von, ¢0 tirc va mua lai ¢co phan

»Cac nha quan ly nén quan ly cau truc von vé&i muc tiéu khong
pha huay gia tri thay vi c6 gang tao ra gia tri. Thwong co nhiéu
thir dé mat hon la dwgc khi dwa ra quyet dinh trong Iinh vuc
nay. Co ba yéu t6 cau thanh cac quyét dinh tai chinh clia cong
ty:

« dau tw bao nhiéu,
* N0 bao nhiéu,
« tra lai cho cb déng bao nhiéu tién mat.



Co cau von, ¢0 tirc va mua lai ¢co phan

»Cac nha quan ly co nhiéu lwa chon lien quan dén cau truc von
(viduy: st dung von chd s& hivu, no thang, tai san cé thé
chuyen doi va tai tro ngoal bang) Cac nha quan ly c6 thé tao ra
gla tri & viéc st dung cac cong cu khac ngoai von chu s& hiru
va no thang chi trong mét s6 diéu kién.

»Ngay ca khi sw dung cac hinh thire tai trg khac nhw tai trg
chuyen doi va co phleu wu dai, vé co ban, do 1a suw Iwa chon
gitba no’ va von chu s& hiru.



Co cau von, ¢0 tirc va mua lai ¢co phan

»Cac nha quan ly phai nhéan ra nhiéu sy danh déi doi voi ca
Cong ty va nha dau tw khi lwa chon gitra tai tro bang no’ va von
cd phan.

»Cong ty tang rui ro nhwng tiét kiém thue bang céch st dung
no; tuy nhién, dau tw vao no thay vi von chl sé& hiru c6 thé 1am
tdng nghia vu thué doéi véi cac nha dau tw.

>No da dwoc chirng minh 1a c6 thé ap dat ky luat doi voi cac
nha quan ly va khong khuyen khich dau tw qua muc, nhwng no
cling ¢c6 thé dan dén x6i mon doanh nghiép va pha san.

»Nog cao hon lam tang xung dot gitra cac bén lien quan.



Co cau von, ¢0 tirc va mua lai1 ¢co phan

>Vi du: anh hwdng cla cau trdc von 1&n gia tri doanh nghiép

Approximete COVErage range
tor A+ to BEB- rating
20

15

10 ) \—_ _— . _..'.'--.,I-_.--.-..................:...:...:.. EE.::MEEEEEF':"."-T-

3% =ales growth

Enterprise value/EBITA

Interest coverage'



Co cau von, ¢0 tirc va mua lai ¢co phan

»Hau hét cac cong ty chon cau tric von cho ho xép hang tin
dung gilva BBB—va A +, dleu nay cho thay day la nhirng xep
hang hiéu qua va cau truc von khdng c6 anh hwéng Ion dén gié
tri trong hau hét cac trwdng hop. Tuy nhién, dung la cau truc
von co thé tao ra sy khac biét cho cac cong ty & phan xa cla
pham vibao |

I -



Co cau von, ¢0 tirc va mua lai ¢co phan

>Xep hang tin dung la mét chi sO tom tat hiru ich vé strc khde
cau truc von va |a mot phwong tién truyén dat thong tin dén cac
co dong

>Hai yéu to quyét dinh chinh cla xép hang tin dung 1a quy mé
va muc do lai suat.

»Hai ty 1€ bao phu quan trong la ty 1€ EBITA trén 1ai vay va ty 1€
no trén EBITA. Phwong phap trwdc la mot bién phap ngan han,
va phwong phap sau hiru ich hon cho viéc lap ké hoach dai
han.



Co cau von, ¢0 tirc va mua lai ¢co phan

»Cac nha quan ly phal can nhac glwa loi ich cua viéc quan ly
cau truc vOn so voi chi ph| cua cac lwa chon va cac tin hiéu cé
thé c6 ma cac lwa chon glri dén cac nha dau tw.

»Cac phwong phap quan ly cau trdc von bao gom thay doi co
tirc, phat hanh va mua lai von chu so hiru, phat hanh va thanh
toan no.

> Khi thiét ké cau truc von dai han, Cong ty nén dv tinh thang dw
va tham hut, phat trién cau tric von muc tiéu va quyét dinh cac
bién phap chién thuat.

»Cac cong cu chién thuat, ngan han bao gom thay déi cé tirc,
mua lai cb phiéu va tra cb t&rc bat thuwdng.



Chucmg 4.
Cac van dé thuc té
trong dinh gia



Bai 11: C4c van dé trong dinh gié
ngan hang



Cac van dé trong dinh gia ngan hang

»>Bon van dé phurc tap trong viéc dinh gia ngan hang:
« tdc ddng cla cac nha quan ly vi mé doi vai cac quyét dinh ké toan,
« s thiéu minh bach,
« mi&rc dd don bay,
* cac ngan hang la cong ty kinh doanh da nganh.



Cac van dé trong dinh gia ngan hang

> Ty trong doanh thu clia cac ngan hang chau Au:

100

Other
3c Trading
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Cac van dé trong dinh gia ngan hang

> Khi dinh gia ngan hang, phwong phap chiét khau dong tién
(DCF) tren hoat dong kinh doanh la khong phu hgp vi doanh
thu va chi phi lai suat 1a mot phan cda thu nhap hoat déng.

»Phuwong phap DCF von chud s& hiru thich hop hon. Phwo’ng
phap tlep can von cha s& hiru si dung mot phién ban stra doi
cua cbng thure dinh gla co ban, trong do Ioi nhuan trén von chd
s¢ hiru (ROE) va Igi nhuén trén von chu s& hiru moi (RONE)
thay thé ROIC va RONIC, va thu nhap rong thay thé NOPLAT:

Nlpsr(1 = 5mr)

ke_g

Glé tT‘it —



Cac van dé trong dinh gia ngan hang

»Céac van dé lién quan dén viéc ap dung phwong phap dinh gia
DCF von chi s& hiru bao gom:
« xac dinh nguon gia tri,
« anh hwdng cla don bay,
e chi phi nam gi von cb phan.

>Phan tich chénh I&ch kinh té cé thé gitp xac dinh cac nguon
tao ra gia tri. Cac phtre tap khac trong viec dinh gia ngan hang
la theo d6i dwong cong loi suat va ty gia ky han, woc tinh dy
phong rui ro cho vay, wdc tinh nhu cau von rui ro von chu so
hi*ru cia ngan hang va xay dwng cac bao cao riéng biét cho
trng hoat déng cua ngan hang.



Cac van dé trong dinh gia ngan

» Vi du: dinh gia ngan hang
ABC

hang

M5 2016 0m7 2018 203 2020
Balance sheet’
Loans 12282 12814 13326 13793 14276 14775
Total assats 12262 17814 13326  1.378.3 1,427 6 14775
Deposits 1.128.1 1.1789 1.2260 1.2689 13134 1.359.3
Equity 98.1 1025 106.6 103 1142 1182
Total ligbilities 12262 12314 13326 13793 1,427 8 14775
Income statement
Interest income Fal 748 782 813 4.1 B7.1
Intzrest expense (41,6} (43.41 (45.4§ |47.2} (48.3 (508}
Net interest income 300 34 328 341 353 36.5
Dperating expense (13.5} 1135 1141} 1147} 1122} (15.7})
Operating profit before tax 165 178 187 194 0.1 208
Income tzxes (5.0 13.4] (5.6} 15.8} |B.0) 162}
Net income k] 125 131 136 14.1 146
Cazh flow statement
Net income ns 125 131 138 141 14E
{Incresse| decresss in equity (4.2} (4.4 4.1 (3.7} (3.3 ()]
DOther comprehensive (income} loss - - - - - -
Cash fiow 1 equity 73 8.1 20 99 10.2 106
Key ratios. %
Lozn growth 45 45 41 35 35 35
Loan interest rate B.1 6.1 B.1 B.1 &1 6.1
Deposit growth 45 45 41 35 35 35
Deposit interest rate 3g 39 33 33 39 38
Cost/income 450 431 430 4310 430 430
Tex ratz 300 300 30.0 300 30.0 30.0
Equity/totsl assets B 80 aa B.O B0 B.O
Return on equity® 123 128 128 128 128 128



Bai 12: Nguyén tac va quy trinh
dinh gia tal san



Cac nguyen tac dinh gia tai san

>Nguyén tac s dung tot nhat va hiéu qua nhat: gia tri chi dwoc
thtra nhan trong diéu kién st dung tot nhat va hiéu qua nhat

>Nguyen tac thay thé: gia tri cia mét tai san co thé dwoc danh
gia thdng qua chi phi dé c6 dwoc mét tai sadn twong dwong.

>Nguyen tac du kién cac khoan loi ich two’ng lai: Phai dy kién
dwoc cac khoan lgi ich trong twong lai ma tai san co thé mang
lai cho chu thé.



Cac nguyen tac dinh gia tai san

>Nguyen tac dong gop: gla tri cia mét tai san phu thudc va sy
cd mat hay vang mat cta cac bd phan cau thanh nén toan bd
tai san.

>Nguyén tac cung Cau gia thi trwo’ng cla san pham bi anh
hwédng b&i cac yéu td cung cau.



Quy trinh dinh gia ta1 san

> Xac dinh tong quat vé tai san dinh gia va loai hinh dinh gié
> Xay dwng ké hoach dinh gia.

»Khao sat hién trwong, thu thap théng tin.

»Phan tich thong tin.

> Xéac dinh gid tri tai san can dinh gia.

»Lap bao cao, chirng thu dinh gia.



Bai 13: Pinh gia bat ddng san



Khai niém bat dong san

Bat dong san la nhirng tai san cd dinh tai nhirng vi tri dia Iy nhat
dinh:

>Dat dai

»Cac cong trinh xay dwng trén dat

> Cac tai san khac gan lién véi dat va cong trinh xay dwng.



Céac dic trung cua bat dong san

»C0 dinh vé vi tri

>Tinh bén virng

»Tinh khac biét

>Tinh khan hiém

»CO0 gia tri I&n

»Tinh anh hwdng lan nhau.




Cac phuong phap tham dinh gia tri bat dong
san

nwong phap so sanh
nwong phap thu nhap
nwong phap chi phi
nwong phap thang dw

vy U U U

V.V V V



Phuong phap so sanh

»Co so:
« Dya trén viéc tuan tha nguyén tac thay thé
- Gia tri tai san muc tiéu dwgc xac dinh trén co s di tim cac bang
chirng da dwoc thira nhén vé gia tri cua bat dong san twong dwong co
thé so sanh dwoc trén thi trvong.
> Trinh tw tién hanh;
« Tim kiém thong tin va lwa chon tai san so sanh
« Xay dwng bang so sanh
« Phan tich va diéu chinh
« Pdc tinh gia tri tai san.



Phuong phap thu nhap

Co so:
»Duwa trén viéc tuan thu nguyén tac dw bao loi ich twong lai

»Theo nguyén tac nay vé mat ly thuyet gla thi trwong hién hanh
cla mot bat ddéng san ngang bang v&i gia tri hién tai cua tat ca

cac khodn thu nhap twong lai c6 thé nhan dwoc tir bat dong
san.

»C6 thé van dung cac ky thuat dy toan von va danh gia hiéu qua
dw &n dau tw dé xac dinh gia tri bat dong san.



Phuong phap thu nhap

Ky thuat dinh gia:
CF,
. t )
- (1+1)
»>Vy: gia tri hién tai cua thu nhap twong lai va ciing la gia tri cua
bat ddng san.

> CF,: thu nhap twong lai ma bat ddng san dem lai cho nha dau
tw & nam tha t.

>i: ty suat chiét khau.
»N: thoi gian nhan dwec thu nhap (tinh theo nam).

VO:




Phuong phap thu nhap

Trinh tw tién hanh:

» U &c tinh thu nhap hang nam
» U &c tinh chi phi hang nam
>Tinh ty suat chiét khau
>Ué&c tinh gia tri bat dong san.



Phuong phap chi phi

»Co SO
» Phwong phap chi phi la mét phwong phap chu yéu dwoc xay dwng trén
nguyén tac thay thé.
> Trinh tw tién hanh;
« Udc tinh gid tri 16 dat trong
« Uéc tinh chi phi dé xay dwng cong trinh méi
« Udc tinh tdng so tién giam gia tich 10y
« U&c tinh gia tri cong trinh
« Uéc tinh gia tri bat dong san.



Phuong phap thang du

»Co SO
« Tuan thd ndm nguyén tac dinh gia tai san, tuy nhién nguyén tac déng
gop gifj’ vai tro chu dao.
« Xét vé mat ly thuyet trong thi trwong canh tranh hoan hao, khong co
nha dau tw nao co loi thé dac biét hon so vé&i nha dau tw khac. Ty suat

sinh |oi trung binh trén toan thi trwo’ng la cal gla hop ly can phai tra cho
sO vOn da bo vao dau tw, bat ké sb von do 1a cla ai.



Phuong phap thang du

»Trinh tw tién hanh:
« Xac dinh cach sr dung TNVHQN
« U&c tinh tdng giéa tri cia sw phat trién
« U&c tinh tdng chi phi cia sw phat trién
« X&c dinh gia tri con lai cia sw phat trién (gia tri thang dw)
« Uéc tinh gia tri bat dong san muc tiéu.



Bai 14: bBinh gia may mdc , thiet
bi, day chuyén san xuat



Khai niém

May mdc thiét bi bao gdm: nhirng may moc thiét bi khdng co dinh
va nhwng may nhoé hoac tap ho’p cac may riéng lé, mét may cu
thé va thwe hién mét loai cong viéc nhat dinh.

Pac diém:

> Tai san co thé di doi dwoc

»Da dang, phong phu

> Tudi tho khong dai

»C6 thé chuyén nhwong thay dbi s& hiru dé dang.



Cac phuong phap tham dinh gia tr1 may moc,
thiet bi

»Phwong phap so sanh

»Phwong phap chi phi

»Phuwong phap thu nhap.




Phuong phap so sanh

Ap dung cho céac trwdng hop:
»Cac tai san c6 giao dich pho bién trén thi trwéng

>Tai san dwoc tiéu chuan hoa vé mat thiét ké ky thuat, dwoc san
xuat hang loat

»Muc dich lién doanh, mua ban, chuyén nhwong, thé chap, hach
toan, ké toan.



Phuong phap so sanh

Trinh ty tién hanh:

> Tim kiém céc thong tin lién quan

»Thu thap va kiém tra cac théng tin

>Lwa chon chi tiéu so sanh va diéu chinh gia can thiét
»U'&e tinh va xac dinh mire gia cia may moc, thiét bi.



Phuong phap so sanh

Cong thire Berim trong dinh gida may mc’gcc, thiét bi:

G =G Ny
1 = UpX N,

> G, gia tri cia may mac can dinh gia

> G, gia tri cla may moc thiét b co_cung cong dung co ban trén
thi trwong dwoc chon lam gia chuan

>N, : dac trwng ky thuat co ban nhat ciia may can dinh gia
> N,: dac trwng ky thuat co ban nhat ciia may chuan
»>x: s0 mi ham dé tang gia theo dac trwng ky thuat co ban.




Phuong phap chi phi

Phwong phap chi phi:
»>Danh gia toan dién tinh trang may mac thiét bi,

> U&ce tinh chi phi hién tai dé ché tao may moc thiét bi méi hodc
twong tw

>U&ce tinh tdng so tién khau hao tich Idy
»U'&e tinh gia tri may moc thiét bj theo céng thirc:

»>Gia tri = Chi phi tao lap va dwa va s dung may mac thiét b
m&i — Khau hao tich [0y cia may maoc thiét bi can dinh gia



Phuong phap thu nhap

Phwong phap thu nhap:
CF;

£ (1+ )t

>V, gia tri hién tai cua thu nhap twong lai va ciling la gia tri cua
tai san.

»CF,: thu nhap twong lai @ nam th t.

>i: ty suat chiét khau.

»>N: th¢i gian nhan dwoc thu nhap (tinh theo nam).

VO:




Phuong phap thu nhap

Trinh tw tién hanh:

» U &c tinh thu nhap hang nam
» U &c tinh chi phi hang nam
>Tinh ty suat chiét khau
»U&e tinh gid tri may moc thiét bi.



