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19.1 GIA TRI DOANH NGHIEP

19.1.1 Khéi niém gia tri doanh nghiép va cac yéu té tac dong dén
gia tri doanh nghiép

19.1.2 Céc tiéu chuan vé gia tri doanh nghiép

19.1.3 CA4c yéu to6 tac dong dén gia tri doanh nghiép

19.1.4 Gié tri doanh nghiép va muc tiéu téi da hoa gia tri cho chi
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19.1.1 KHAI NiEM GIA TRI DOANH NGHIEP VA CAC YEU TO
TAC DONG DEN GIA TR| DOANH NGHIEP

* Cac quan diém veé gia tri doanh nghiép:
- Quan niém ciia hoc thuyét Mac:

=> Gia tri doanh nghiép |la gia tri cua toan b¢ cac tal
san (hitu hinh va vd hinh) thudc quyén sé hivu hién tai

ctia doanh nghiép




DAC TRUNG CUA HANG HOA DOANH NGHIEP

- Quan niém cua cac nha kinh té hoc theo trwéng

phali loi ich:

=> Gia #ri doanh nghiép 1a biéu hién bang tién ciia toan bo
cac khodn lgi ich hay thu nhdp ma doanh nghiép co thé thu

dwoc trong twong lal.




9.1.2 CAC TIEU CHUAN VE GIA TRI CUA DOANH NGHIEP

Théong thworng mét doanh nghiép cé thé dwoec xac dinh

theo cac cap tiéu chuan gié tri chl yéu sau:
- Gia tri hoat dong va gia tri thanh ly
- Gi4 tri s6 sach va gia tri thi trwong

- GiA tri thi triworng va gia tri ly thuyét ctua DN




19.1.3 CAC YEU TO TAC BDONG DEN GIA TRI DN

19.1.3.1 CAc yéu to ndi tai cia doanh nghiép

19.1.3.2 Cac yéu to thuéc moi trwérng kinh doanh

cua doanh nghiép




19.1.3.1 CAC YEU TO NOI TAl CUA DOANH NGHIEP

Hién trang tai san cua doanh nghiép

Vi tri kinh doanh cua doanh nghiép

Uy tin kinh doanh cua doanh nghiép

Nang lwc quan tri kinh doanh cua doanh nghiép

Trinh dé ky thuat va tay nghé lao dong




19.1.3.2 CAC YEU TO THUOC MOI TRUWONG KINH DOANH CUA
DN

*MOi triro'ng kinh doanh chung cua doanh nghiép:

+ Moi trwérng kinh té, chinh tri - xa hoi,

+ MOI trwedng khoa hoc, ki thuat cong nghé
-MOi trwroong kinh doanh dac thu:

+ Nha cung rng vat tw, tien von,

+ CAc khach hang tiéu thu san pham, dich vu...

+ Vitri dialy




19.1.4 GIA TRI DOANH NGHIEP VA MUC TIEU TOI PA HOA
GIA TRI CHO CHU SO HrU

 Muc tiéu hoat déng kinh doanh cua doanh nghiép
noi chung, muc tiéu cua quan tri tai chinh noi riéng
dwoc quyét dinh b&i muc tiéu thanh 1ap doanh nghiép
cua chu sé hiru

-  Péi v&i cac doanh nghiép hoat dong san xuat kinh
doanh, muc tiéu day da nhat 1a toi da hda gia tri doanh
nghiép
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19.2 S CAN THIET XAC DINH GIA TRI DOANH NGHIEP

Gia tri DN |a méi quan tdm cua 3 cha thé: Nha nwéc, nha

dau tw va nha quan tri DN

- LA co s& dé thwc hién hoat dong: Mua béan, sap nhap,

hop nhat, c6 phan héa hoac chia nhé DN

- LA co s& dwa ra cac quyét dinh vé quan tri kinh doanh,

quyét dinh tai chinh hiéu qua

- La co sé& dwa ra cac quyet dinh ve dau tw, cap von, hop

tac lién két dau tw

- Giatri DN lathong tin quan trong trong OL kinh té vi mo
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19.3 CAC PHU'ONG PHAP XAC DINH GIA TRI DOANH NGHIEP

19.3.1 Phwong phap tai san

19.3.2 Phwong phéap chiét khau dong tién

19.3.3 Phwong phap xac dinh gia tri doanh nghiép theo cac ty

sO so sanh




19.3.1 PHUONG PHAP TAI SAN

+ Co’ s& cua phwong phap:

=> Gi4 tri doanh nghiép dwoc xac dinh trén co’ sé téng gia
tri cac tai san hién c6 ma doanh nghiép dang quan li sw
dung
Cong thwre xac dinh gia tri doanh nghiép thudéc chu sé hiru:
Ve = Va—Vy
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19.3.1 PHUONG PHAP TAI SAN

Tong gia tri tai san hién cO cia doanh nghiép
dwoc xac dinh dwa vao:

+ S0 liéu s6 sach ké toan trén bang can doi
ké toan,

+ Hoac dwa vao gia tri tai san hién co dwoc
danh gia lai theo gia tri thi trwong tai thoi diém
dinh gia
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19.3.1 PHUONG PHAP TAI SAN

* Pu diém




19.3.1 PHUONG PHAP TAI SAN

* Nhwoec diém:
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19.3.2 PHUONG PHAP CHIET KHAU DONG TIEN

19.3.2.1 Phwong phap chiét khau dong loi tirc 6 phan

19.3.2.2 Phwong phap chiét khau dong tién thuan cua
doanh nghiép

19.3.2.3 Phwong phap chiét khau dong tién thuan von
chu s& hiru

19.3.2.4 Phwong phap chiét khau dong Iei nhuan sau
thue

19.3..2.5 Phwong phép gia tri hién tai co diéu chinh

19.3.2.6 Phwong phap gié tri kinh té gia tang (EVA)

19.3.2.7 Phwong phap dinh lwong Goodwill
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19.3.2 PHUONG PHAP CHIET KHAU DONG TIEN

Co s& cua phwong phap

Céng thirc tong quét xac dinh gié tri DN:

_ Z Vi
(1+ r) (1+ r)"
Trong d6:
Vi
V,:
CF,;:

r .
n .
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19.3.2.1 PHUONG PHAP CHIET KHAU DONG TIEN LOI TUC €O
PHAN (DCF)

Co’ s cua phwong phap:

* COng thire xac dinh gia tri mot co phiéu:

P = O + 0 +..+ 0 +..+ Iy :Zd—t

Sy @) @En) T @) ()

Trong do:
* Py
d,d, d,,d,:

I

° Nn.
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19.3.2.1 PHUONG PHAP CHIET KHAU DONG TIEN LQ'1 TUC
CO PHAN (DCF)

+ Trwérng hop 1: Co tire 6n dinh hang nam (d,=d,=...=d = d)
Bién doi cong thire tdng quat:

Khi A——> +% thi:

1-(1+r)" d
T r

€

P =d
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19.3.2.1 PHUONG PHAP CHIET KHAU DONG TIEN LO' TUC
CO PHAN (DCF)

+ Trwérng hop 2: ¢6 tirc ting trwéng déu dan hang nam voi
tylélag
do(1+9)  dy(@+ g)° L L G@+g)” _ d,
'y +r)  (@+r)’ +r)”  (r.—-9)
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19.3.2.1 PHUONG PHAP CHIET KHAU DONG TIEN LO' TUC
CO PHAN (DCF)

 Trwong hop 3:

« Trong do: d
K+1
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19.3.2.2 PHUONG PHAP CHIET KHAU DONG TIEN CUA
DOANH NGHIEP (FCFF)

-DONg tien thuan caa doanh nghiép

* Cac cach xac dinh dong tién thuan cua DN:
+ Cach 1.

FCFF = Dong tién thuan von CSH + Chi phi lal vay (1-thué
suat) + thanh toan no goc - phat hanh no méi + Cé tiec wu dal

+ Cach 2:

FCFF = EBIT(1- thué suat) - Chi dau tw mé&i + Khau hao -
Thay doi VLD
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19.3.2.2 PHUONG PHAP CHIET KHAU DONG TIEN CUA
DOANH NGHIEP (FCFF)

Ttr cONg thiee trén co thé xac dinh dwoc mire tai dau tw,
ty 1é tai dau tw va téc dé ting trwdng EBIT cda doanh
nghiép nhw sau:

+ Mdrc tai dau tw =

+ Ty lé tai dau tw (RI) =

+ Hoac =
+ Ty suat sinh 1&i trén von (ROC) =

+ Toc doé tang trwéng EBIT (g) =
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19.3.2.2 PHWONG PHAP CHIET KHAU DONG TIEN CUA
DOANH NGHIEP (FCFF)
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* COng thirc tdng quat xac dinh gia tri doanh nghiép:

v Z FCFF,
Y@+
Trong do:

V,: Gia tri doanh nghiép (gém ca chu no va cha s& hiru)
FCFF,: Dong tién thuan ctia doanh nghiép & nam t
r,: Chi phi str dung von binh quan cta doanh nghiép

=> Gia tri doanh nghiép cua chu so hiru =V, - V




19.3.2.2 PHWONG PHAP CHIET KHAU DONG TIEN CUA
DOANH NGHIEP (FCFF)

+ Trwéng hop 1: DOng tién thuan cua doanh nghiép
ting trwéng 6n dinh (9):
Khin->« va r,

~ FCFF,
(ro - g)

Vo
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19.3.2.2 PHUONG PHAP CHIET KHAU DONG TIEN CUA
DOANH NGHIEP (FCFF)

+ Trwérng hop 2: Dong tién thuan ting trwéng
khéong 6n dinh (g va g’):

kZ FCFF, V,

VO — t T k
w A+ ) @+1)

Trong do:
— I:C:I:|:k+1

r'—9

Vi
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19.3.2.2 PHUONG PHAP CHIET KHAU DONG TIEN CUA
DOANH NGHIEP (FCFF)

Uu diém:

28



19.3.2.2 PHUONG PHAP CHIET KHAU DONG TIEN CUA
DOANH NGHIEP (FCFF)

*Han che:
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19.3.2.3 PHUONG PHAP CHIET KHAU DONG TIEN THUAN
VON CHU SO HI'U (FCFE)

-DONg tién thuan von cha sé hiru

* Cac cong thire xac dinh dong tién thuan cha sé hiru:
FCFE = (EBIT - ai vay) - (Chi dau tw méi vao TSCP + khau
hao - Thay déi VLD + (vay no' mé&i - tréd no goc cil)

Hoac:
FCFE = Loi nhuan rong (NI) — Chi dau tw méi vao TSCH +

Khau hao - Thay déi VLD + (vay no mé&i - Tra no géc cil)
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19.3.2.3 PHUONG PHAP CHIET KHAU DONG TIEN THUAN
VON CHU SO H(rU (FCFE)

* COng thire tong quéat xac dinh gia tri doanh nghiép theo

dong tién thuan von chd sé hiru (Vy):

v — i FCFE,
= &S @+r)

* Cling giong nhw phwong phap FCFF, phwong phap nay
cling c6 cac trwéng hop ty 1é ting trwdng déu, va tang
trwéng 2 giai doan.
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19.3.2.3 PHWONG PHAP CHIET KHAU DONG TIEN LOI
NHUAN SAU THUE
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*Gia tri doanh nghiép trong trweoong hop nay dwoc xac dinh
bang téng gia tri hién tai dong tién loi nhuan sau thué cua
doanh nghiép trong suot th&i gian hoat dong:

V, = NI11+ N|22+...+ lek+... => !
1+r) (@d+r) (1+r) (1+r) =) (1+r)

Néu coi lgi nhuén sau thué thu dwgc hang nim la biang nhau,
va khi n -> oo thi gia tri doanh nghiép sé€ la

s NI > 1 NI
Vo =2, = NI> - =
(1+r0) (1+r0)

t=1 t=1 ro
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19.3.2.3 PHUONG PHAP CHIET KHAU DONG TIEN LOI
NHUAN SAU THUE

Trong thwc té, dé don gian trong dw b&o loi nhuan sau thué
binh quan thu dwo'c hang nam trong twong lai c6 thé tinh theo
phwong phéap binh quan s6 hoc so loi nhuan sau thué thu
dwoc trong qua khir cia cdc ndm gan nhat véi thei diém dinh

gia. Cong thuee tinh nhw sau:

SN,
__ =1

NI =-

N
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19.3.2.3 PHUONG PHAP CHIET KHAU DONG TIEN LOI
NHUAN SAU THUE

* Un diém:

* Han che:




19.3.2.4 PHUONG PHAP GIA TRI HIEN TAI CO DIEU CHINH
(APV)

*Co s& Iy luan: dwa trén ly thuyét vé co cau von do
Modigliani va Miler xay dwng (goi tat 1a M&M, 1958) khi xem
xét anh hwéng cta sw thay déi co’ cau von dén gia tri doanh
nghiép.

* Noi dung: Trong mdt doanh nghiép c6 vay no va thué thu
nhap, dong tién cta doanh nghiép danh cho cha s& hiru va
chu ne la:

FCFF = [(EBIT - (r,xD)].(1-t.) + (r4.D) = EBIT(1-t.) + (ry.D)t.

Néu coi day |a dong tién déu vo han thi gia tri doanh nghiép
chinh 1a gié tri hién tai cia dong tién trén vé&i ty suat chiet
khau thich hop
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19.3.2.4 PHWONG PHAP GIA TR| HIEN TAI CO PIEU
CHINH (APV)

* Gia tri cua doanh nghiép khdong co vay no (V) sé la gia tri
hién tai caa dong tien loi nhuan sau thuée véi ty suat chiét

khau lar,

EBIT(1-t )
r‘O

V,=PV[EBIT(1-t)] =

36



19.3.2.4 PHUONG PHAP GIA TRI HIEN TAI CO DIEU CHINH
(APV)
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* Gla tri doanh nghiép trong trwrong hop co vay no
(V) séla:
V, = PV{EBIT (1-t.) +(Dxr, xt_)J
_EBIT@A-t) (Dxr, xt)
== - Io Iy

~ EBIT(1-t,)
=> L ro

+(Dxt,)

Hay co thé rut gon:
VL :VU +(Dxtc)




19.3.2.5 PHWONG PHAP GIA TR| KINH TE GIA TANG

*Co so phwong phap:

* Khai niém: Gia tri kinh té gia ting (EVA) con goi 1a lgi nhuén
kinh té (economic profit) 12 mét chi tiéu phan anh phan thu nhép
ting thém tir chénh 1éch giira loi nhuan truwéc 13i vay sau thué va

chi phi sir dung von ciia doanh nghiép.
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19.3.2.5 PHWONG PHAP GIA TR| KINH TE GIA
TANG

* Gia tri doanh nghiép bang tong von dau tw cong v&i gia tri
gia ting kinh té cua tong von dau tw tai doanh nghiép.
Cong thuec:
V=TC + EVA

Trong do:

V: gia tri doanh nghiép

TC ( Total capital): Tong von dau tw (xac dinh bang téng

tai san binh quan)

EVA: Gia tri gia tang kinh te
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19.3.2.5 PHWONG PHAP GIA TRI KINH TE GIA TANG

* Cac cach xac dinh EVA.
EVA = ( Ty suat sinh 1&i VDT - Chi phi sir dung von binh quéan ) x
téng von dau tw
Hodc = EBIT x (1 - tc) = [ WACC x (D+E)]
Hoac = NOPAT - (TC x WACQC)
Trong dé:
NOPAT (Net Operating Profit After Tax) = Lei nhuan sau thué + |&i
vay (1- thué suat)

WACC: Chi phi str dung von binh quan
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19.3.2.5 PHWONG PHAP GIA TRI KINH TE GIA TANG

* Wu diém:

* Han che:
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19.3.2.6 PHUONG PHAP PINH LWUONG GOODWILL

* Co co phuwong phap:

Doanh nghiép 12 mét té chirc kinh té c6 chirc nang sinh 1.
Lol nhuan caa doanh nghiép dworc tao ra khéng chi la két qua
cua viéc str dung cac yéu té hay nguon lwc vat chat hién cé
(tai san hiru hinh) ma con co sw déng gép cha cac yéu to phi
vat chat (tai san vd hinh) nhw uy tin trong kinh doanh, nang
lwe quan tri doanh nghiép, mang lwéi khach hang, loi the ve

vi tri dia ly... goi chung la loi thé thwong mai ( goodwill)




19.3.2.6 PHWONG PHAP DINH LUQNG GOODWILL

Cong thirc tinh gia tri doanh nghiép theo phwong
phap dinh lwong goodwill:
V, = Vg + GW
Hoac
Vo = Vg (1+h)
Trong do:
V,: gia tri doanh nghiép
Ve : Gié tri tai san rong (chwa c6 loi thé thwong mai)
GW: gié tri tai san vo hinh (hay loi thé thwong mai)
h: hé sb diéu chinh gia tri tai san rong
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19.3.2.6 PHUONG PHAP DINH LUQ'NG GOODWILL

Phwong phap xac dinh gia tri tai san vo hinh:

GW = i Nlt _(rhh'VE)t
t=1 (1+ th)t
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19.3.3 PHWONG PHAP XAC DINH GIA TR| DOANH NGHIEP
THEO CAC TY SO SO SANH

19.3.3.1 phwong phéap ty sé gia trén thu nhép (PE)
Ty soO gia trén thu nhap (P/E) l1a quan hé ty lé gitra gia thi
trwd'ng mét co phiéu véi thu nhap (Ioi nhuan sau thue) cua mot
cO phieu
Cong thuree tinh:
Ve = NI x PE
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19.3.3 PHWONG PHAP XAC DINH GIA TR| DOANH NGHIEP
THEO CAC TY SO SO SANH

19.3.3.2 Phwong phap ty s6 gia thi trwéng trén gié tri ghi s6
(P/B)
Chi s6 gia thi trwéng trén gia ghi sé 1a méi quan hé ty Ié
gitra gia tri thi trwdng hién hanh mot cé phiéu va gia tri
ghi s6 ciia mét co phiéu.
Cong thuee xac dinh:

V=V x PB
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19.4 NHIPNG PHUONG HUWONG VA BIEN PHAP CO BAN LAM
TANG GIA TRI DOANH NGHIEP

19.4.1 Nhirng bién phap lam tang gia tri doanh
nghiép bang néi lwc
19.4.2 Nhirng bién phap lam tang gia tri doanh

nghiép bang ngoai lwc




19.4.1 NHUNG BIEN PHAP LAM TANG GIA TR] DOANH NGHIEP
BANG NOI LUC
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Nguén Iwc dé lam gia tang gia tri doanh nghiép tir néi Iwc

chinh 14 két qua kinh doanh cuéi cliing cta doanh nghiép, dé

| loii nhudn sau thué thu nhap.

Céac bién phap chu yéu dé thwe hién muc tiéu toi da hda gia tri

doanh nghiép:

 Phai Té chirc va str dung VKD ctia DN tiét kiém va hiéu qua

« T6 chirc khai thac, huy déng VKD cho DN mét cach tiét
kiém, hiéu qua, phu hop v&i nhu cau von va diéu kién cua
DN

« Pam bao phan bé, st dung hop |y, c6 hiéu qua loi nhuan
sau thué cta DN

« Tang cwong cac hoat déng kiém tra, giam séat tai chinh
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19.4.2 NH’NG BIEN PHAP LAM TANG GIA TRI DN BANG
NGOAI LUC

Céac giai phap lam tang gia tri DN tir cac nguon lwec bén ngoai
cha yeu |a théng qua cac hoat ddng mua ban, sap nhap

Lol ich mang lai:

Bién phap tang trweéng ngoai lwc dem lai sw gia tang
gia tri doanh nghiép nhanh chdng, tdn dung dwoc cac co s&
vat chat hay mang lwéi kinh doanh hién c6

Loi thé canh tranh nhé quy mo Ié&n sé dem lai kha nang
tang trwéng 1au dai cho DN sap nhap, hop nhat trong twong

lai




