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Tém tht: T4c gid st dyng phuong phap phan tich néi dung (Content analysis), xem xét mau nghién cifu bao
g06m 160 bdo c4o phan tich ¢dng ty duge cée cong ty chitng khodn thyc hién va cong b6 trén thj trudng chiing
kho4n Viét Nam giai doan 2010 - 2020 nhim d4nh gi4 tinh hinh sit dyng c4c mé hinh dinh gia. Két qua nghién
ctiu cho thdy nhiing diém dang hru v vé tinh hinh sit dyng c4c mé hinh dinh gi tai TTCK Viét Nam nhu sau:
(1) Binh gi4 so sdnh 1a md hinh djnh gis duge st dung phd bién nhdt, v mod hinh dinh gid so sanh stt dung hé
s6 P/E (md hinh P/E) duge st dung nhiéu nht trong 14t ¢a cic md hinh dinh gi so sanh. (2) DCF dugc sirdyng
l4m mé hinh djnh gi4 chi dao nhidu hon md hinh P/E (3) Cac nha phan tich ¢é xu hudng ua thich sit dyung két
hgp mé hinh P/E v6i md hinh DCF. (4) Cdc nha phan tich chil y8u sit dyung hé s§ P/E binh quan clia céc cong ty
cung nganh khi x4c djnh hé s P/E tham chiéu sidyng trong mé hinh dinh gid so sanh. (5) Viéc st dung cde mo
hinh djnh gi4 d6i vi c4c cong ty thude linh wygc tai chinh va bat dong san cd sit khac bigt d6i véi cic nganh con
lai. Két hgp véi viée khdo luge cac nghién citu v tinh hinh sif dung cac phuong phap dinh gi tai céc thi trudng
qudc 1€, tic gia dua ra nhimg khuyén nghi v goi y vé viée sit dung cac mé hinh dinh gid tai TTCK Viét Nam.

Ti khéa: dinh gid ¢6 phin, P/E. DCF. RIV, EV/EBITDA

THE USE OF VALUATION MODELS IN VIETNAM STOCK MARKET

Abstract The author uses content analysis method with the sample of 160 equity analysis reports issued
by securities companies in Vietnam stock market from 2010 to 2020 to examine the use of valuation models.
The study came to severa! main findings regarding the use of valuation models in Vietnam stock market:
] (1) Comparable valuation is the most popular valuation approach. P/E multiples is the most popular among

b comparable valuation models: (2) DCF is preferred to use as dominant valuation model over the F/E model: (3)
Analysts prefer to use P/E model in combination with DCF model to calculate the consolidated value; (4) Analysts
! mainly use the industry average F/E to define the benchmark P/E in multiples valuation model; (5) Thereis a

significant difference between the use of valuation model for companies in financial and real estate sector with
other seciors. Combining these findings with review article on the use of valuation model in international markets,
\lheauthor raises some suggestions and recommendations on using valuation methods in Vietnam stock market.

Key words: valuation models, analyst’s reports, F/E, DCF, RIV, EV/EBITDA

1. G101 THIEU

Trong phudng phip phin tich
d3u tu ed phiin, dinh gi4 (Valuation)
déng vai trd rdt quan trong. Mt
cong ty t6t khong ddng nghia vdi
¢4 phi€u t6t, bdi didu quan trong 13
nhd diu tu phai mua b phidu vdi
gia ndo. Graham (1949, 1973) cho
ring, mbi ¢d phidu dBu c6 mot gid
tri ndi tai (intrinsic value) dyta vao
cé4c yéu t6 bén trong vi bén ngoai
cong ty; vA b thé xic djnh duge
bAng cic phuong phip dinh gia.
Trong dai han, gid thj trudng cla
6 phiéu sé dao djng xung quanh
vA tiém cin véi gid trj ndi tal. TU
nhiing nguyén 1y c¢ ban, cic mod
hinh, phudng phip dinh gi4 lién tuc
duge phat trién, cap nhit, bs sung

va duge phd bién rdng rai trén cac
gido trinh, tiliéu, tap san khoa hgc
.... Tuy nhién, ludn ton tai khodng
cdch nhat dinh gilta ly thuyét va
viéc 4p dung ci¢c md hinh dinh gia
trén thyc tién.

Thi trudng ching khodn Viét
Nam da ¢é hon 21 nam lich s, véi
nhing bude phat trién vugt bac,
nhitng vin 14 mét thi trudng can
bién (frontier market) con rit non
tré khi so vdi cdc thi truling phit
trién nhyu Hoa Ky, Anh, céc qudc
gia chau Au, vi ca mét s thij trudng
khu wigc chau A. Do vdy, viéc danh
gid thyc trang stt dung cdc mé hinh
dinh gi& tai thi trudng Viét Nam,
so sadnh vdi cac thj trudng ching
khoin qudc té, tir dé rit ra bai hoe
kinh nghiém cho viéc (ng dyng cac

phudng phdp dinh gid trén TTCK
Viét Nam 13 vAn de can thiét c3 vé
mé&t khoa hoe va thye tién. Trong
bai viét ndy, tdc gid st dung phudng
phdp phin tich ndi dung (content
analysis), nghién ciu cic bdo bdo
phan tich dinh gid cong ty, dugc
céc cong ty chimng khodn thiyc hién
va cong bd trong giai doan 2010 ~
2020 nh&m danh gid thyc trang si
dyng ciac phudng phap dinh gia.
Khdo luge céc nghién ciu theo
hudng khdo sit (survey) v phin
tich n§i dung (content analysis)
vé tinh trang stt dung ¢é¢ md hinh
dinh gi4 trén thé gidi. Trén co 54 9,
tdc gid dua ra nhing ggi y va bai hee
kinh nghiém vé viéc st dyng cac
m@ hinh dinh gid teén thi trudng
chung khodn Viét Nam.
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2. CAC PHUONG PHAP DINH GIA
¢6 PHAN

MOi phuodng phdp dinh gia deu
mét phuong phdp ludn hay con gol
la cach ti€p cin dinh gid (Valuation
Approach). Co ba cach tiép can dinh
gia phd bién nhét bao gém:

Hudng tiép can theo tai san (Asset
Approach) hay con goi 1a hudng tiép
cén theo chi phi (Cost Approach), theo
do, gia tri cta cdng ty chinh 14 gia thi
truéing hop Iy clia tat ¢ cac tai san
vi ngudn lyc ma cong ty dang s hir
hoiic kiém soat. Nha diu v chi quan
tam gia tri ti san hién tai cila cong ty,
khéng quan tim dén viée cong ty tao
ra dong tién trong tuong lai nhu thé
nao, Hudng tiép cdn nay 1a cd sd cua
Phuong phéap dinh gia difa trén tai san
(Asset - Based Valuation Method).

Hudng tiép cin theo dong tién
(Cashflow Approach) hay con goi la
hudng ti€p can theo thu nhap (Income
Approach), theo do, gia tri cia doanh
nghiép/cd phan chinh 1a gi& tri caa
dong thunhap hay dongtién manétao
ra trong tucng lai, Pay ciing dugc xem
la nguyén tic canban clia thi chinh; gia
tri cua mot tai sadn, dac biét 1 tai sdn
tai chinh chinh 13 gid ] hién tai ca
céc dong tién ma tai san dd ky vong sé
tao ra trong niong lai. Hudng tiép can
nay la cosd ctia Phuong phap dinh gia
chiét khau dong tidn {Discounted Cash
Flow Method) hay con goi 1a Phuong
phap hién gia (Present Value Method),
Tuy thuée vaa cach dinh nghia dong
tién, ching ta co cdc md hinh chiét
khau dong tién khée nhau. Mo hinh
dua trén dong tién 1a dong 6 hic duge
goi 1a M hinh chiét kh&u dong ¢ tiic
(Dividend discount models -DDM).
M6 hinh chiét khau dong cd hic ed thé
gip han cheé trong truéng hop cong ty
khdng chi tra 6 tife hoiic co sy khac
biét 16n giita mic ¢d tie duge chi tra
thuc € véi khé nang chi tra ciia cong
ty. Do vAy, cdc nha phéin tich con s
dung M& hinh chiét khau dong tién tif
do (Discounted Free cash flow - DCF)
bao gém: M4 hinh déng tién tu do clia
doanh nghiép (FCFF) vA M4 hinh dong
tien tu do cta cé dong (FCFE).
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Hudng Tiép can theo thi trudng
(Market Approach) hofc con goi la
tiép can theo so sanh (Comparable
Approach), duge dua trén nguyén Iy
Quy luit mdt gid (Law of one price),
nhiing tii sdn tudng ty nhau phai
dugce giao dich ¢ mc gid tudng diong,
Hudng tiép can nay 1a cg s6 nén tang
cta Phuong phdp dinh gid so sanh
(Comparable Valuation) ¢on ¢6 nhiing
tén goi khae nhau nhu: Phuong phéap
dinh gia trén cd s thi trudng (Market
- Based Valuation), Pinh gia theo hé
s6 thi trudng (Market Ratio Valuation),
Dinh g4 theo bdi s6 (Multiples
Valuation), Binh gia tuong doi (Relative
Valuation)... B€ thuén tién trong viéc
so sanh cac céng ty cd quy mé khéc
nhau, cdc boi s6 (Multiple) da duge
cac nha phéin tich tao ra va st dung
ngdy cang phd bién. C6 hai loai bdi s6
chtt yéu 1a Boi s0 gia c6 phiéu (Price
Multiple) hay con goi la Boi so gia tri
cd phan phd thong (Equity Multiple)
tiéu biu nhu: hé sd P/E ( Price to
Earnings — Hé sd gia trén Igi nhuan),
hé s6 P/B (Price to Book Value — Hé s8
gid trén gia tri s6 sach), hé s P/S (Price
to Sales — Hé s gia trén doanh thu)...
va bdi s gia tri toan bd doanh nghiép
(Enterprise Multiple) tidu biéu nhu;
Hé s6 EV/EBITDA (Enterprise Value to
EBITDA - Hé s6 Gia tri doanh nghiép
trén Igi nhudn trude thué, 1ai va khiu
hao), Hé& s EV/EBIT (Enterprise Value
to EBIT ~ Hé s3 gia tri doanh nghiép
trén Igi nhudn trude thué.

Ngoai ra, con o cac md hinh dinh
gid c6 sut két hop gilta céc hudng tiép
¢an tiéu bidu la M4 hinh dinh gia thu
nhip thing du (Residual Income
Valuation Model - RIV) do Ohlson dé
xudt vao nam 1995 la sy két hop gitta
hudng ti€p cin theo tai sin va huéng
tiép can dong tién.

3. PHUONG PHAP NGHIEN CUU

3.1. Phuong phap nghién ciu nji
dung .

Tac gid si dyng phudng phéap
nghién citu ndl dung (Content
Analysig) dd duge ap dung tai cac
nghién cifu chia Bradshaw {2002},

Dermnirakos va cdng sy (2010), Imam
va cdng sy (2013)... b€ ddnh gia vé
mute dé phd bién hay tan suét sir dung
céc mé hinh dinh gia, ndi dung thuyét
minh vé dinh giad trong cdc bdo cdo
phén tich v théng ké viéc st dung
cdc mo hinh dinh gia trong cac bao
cdo phén tich dinh gid duge xem xét
k7 ludng, Cac md hinh dinh gia duge
chia thanh 4 nhém theo cich phén
loai nhu sau:

(1) Nhom md hinh dinh gid so sanh

(2) Nhém mé hinh dinh gid chiét
khdu dong tién

(2) Nhom md hinh dinh gia theo
hudng tiép can tai san

(4) Nhém mo hinh két hgp gitta
huéng tiép cin tai san va tiép cin dong
tién: Cht y&u 14 M6 hinh gia tri thang
du (RIV).

Tac gid danh gia tinh trang s dung
cac md hinh dinh gia théng qua 2 tiéu
chi chi yéu: (1) 56 1an dude st dung
trong cac bao cao phén tich, (2) 86 lan
dude st dung 14 phuong phép dinh gia
ch: dao. Trudng hgp bao céo dinh gid
st dung nhidu mo hinh dinh gid khac
nhau, mé hinh dinh gia cé ty treng ldn
nhat trong két qud dinh gid cudi cing
(target price) s& dugc xac dinh 14 mb
hinh dinh gia chu dao. Trudng hgp cac
mo6 hinh dinh gia c6 ty trong ngang
nhau trong viée x4c dinh k&t qua dinh
gid cudi ciing, khong xac dinh dude
md hinh dinh gia cht dao, khi dé md
hinh dinh gid chi dao duge xdc dinh 13
sy k&t hgp cla cac ma hinh,

PE€ danh gig vé tinh hinh sit dung
cac mé hinh dinh gia khi phan tich
¢ac nganh, nhdm nginh khic nhau,
tdc gid chia cac cdng ty duge phin
tich thanh 3 nhom nganh/linh vyc;
tai chinh, bat déng san va cac linh vife
khac.

3.2. Miu nghién ciu

T4c gid lua chon ngau nhién 160
béao bao phén tich ¢d phiéu dude cac
cdng ty ching khodn phat hanh trong
khoang thdi gian 2010 - 2020. Dé dam
baotinh phé bién va chitlugngeiia cce
béo cao, tic gia Iua chon mau nghién
clru 14 bao cdo phan tich duge phat
hanh béi edc cong ty chiing khodn ¢6
uy tin hodic ndm trong nhom 10 cdng



ty chimg khodn ¢6 thj phiin moi giéi
cao nhit trén th trudng chiing khoan
Viét Nam. CAc bdo cdo ¢6 d¢ dai thip
nhét 14 7 trang, dai nh4t 13 53 trang,
binh quén 18 trang, c6 diy du théng
tin thuyét minh va két qua dinh gia.
Pong théi dua ra khuy€n nghj chu yéu
bao gdbm mua/ban/nim giif ¢6 phidu.

3.3. Gia thuyét nghién aitu

Tac gid xdy dyng céc gid thuyét vé
tinh hinh st dung cid¢ mé hinh dinh
gia tai TTCK Viét Nam nhu sau:

- Gia thuyét 1 (H,): Nhém cdc md
hinh dinh gi so sinh duge su dyng
nhiéu hon 50 vdi cic md hinh déng
tién, dinh gid theo hé s F/E duge s
duyng nhigu nhit trong tat ca cAc md
hinh dinh gi4 s0 s4nh.

- Gia thuyét 2 (H): M6 hinh chiét
khéu dong tién ty do (DCF) duge si
dung lam mé hinh djnh gia cha dzo
nthidu hon so vdi mé hinh dinh gi4 so
sanh theo hé s6 P/E.

- Gid thuyét 3 (H): C4c nhé phan
tich cé xu hudng ua thich sir dung két
hgp md hinh dinh gia, dic biét 14 sy
két hop gitta md hinh P/E véi mé hinh
DCF.

- Gid thuy€t 4 (H ) Céc nha phan
tich chii yéu sif dung hé 56 P/E binh
guéan cua cac cdng ty cing nganh khi
x4¢ dinh hé s6 P/E tham chiéu sitdung
trong md hinhdjnh gid so sdnh.

- Gi& thuyét 5 (H,): Viéc sif dyng
cdc md hinh dinh gi4 d6i vdi cAc cong
ty thugc linh vifc tai chinh va bat déng
53N ¢6 sy khéc hiét 46 v6i cac nganh
con lai.

4. KET QUA NGHIEN CUU VA THAO
LUAN

Trén cd s& xem xét cdc bio cdo
phan tich trong miu nghién ciu va
thong ké cidc mé hinh dinh gia duge
sir dyng, tac gid o6 mot s6 két ludn vé
tinh hinh si dyng c4c md hinh dinh
gia tai TTCK Vigt Nam nhu sau:

Thitnh{it, xétvé nhdomcic mohinh
theo hudng tiép can, dinh gia so sdnh
(Mulitiple Valuation) 14 hudng tiép can
dinh gid duge sit dung phd bién nhat
vii 168 [in duge si dung trong cic
b4o cdo, chiém ty 1& 57% trén tong
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58 296 lugt mo hinh dinh gid dudc si
dung, xép thu hai 1a hudng tiép can
dong tién, muc d6 phd bién cla cac
mo hinh thudc 2 hudng tép cin nay
hoan todn vugt tréi so véi cdc hudng
tiép cdn khac. Cac md hinh dinh gia
so sdnh ciing vin 14 nhom dude st
dung iam phugng phap dinh gia chh
dao nhigu nhdt; cic mo hinh dong
tién x&p thi hai. Cac md hinh thude
2 hudng tiép cin nay hodn toan vugt
trdi so véi cac hudng tiép cin khac vé
s6 [an dugc st dung 14 md hinh dinh
gia chi dao.

Trong cac md hinh dinh gia so
sdnh, hé s8 F/E 14 hoi sd duge stt dung
nhiéu nhéit véi 96 lan dude sit dung
{trén tdng s8 160 bao cio), chiém ty
1& 60%, st dung ldm mdé hinh dinh
gia chl dao 19 1an (chiém ty 1é 12%).
Hé s6 P/B xép thi hai vai 47 1an duge
st dung (trén tong sd 160 bdo cio}
chiém 1y 16 khoang 29%, P/B dudc si
dung [am mé hinh dinh gia chu dao
tai 7 bdo cao chiém ty 16 4%, hé s6 EV/
EBITDA duge sit dung 21 1an chiém
ty 1é khodng 13%. Céc bdi s6 con lai
khéng duge st dung hodc dudc sir
dungréat it, chiém ty 18 khong dang ké.
Cac md hinh con lai co 6 lan va ty 1&
dudc sif dung lam m6 hinh dinh gia
chti dao khéng dang ké.

Két qua nghién ciu chip nhan Gig
thuyér 1, Nhom cde mé hinh dinh gig so
sdnh duoe st dung nhigu hon so vdi cde
mé hink dong tign, dinh gic theo hé 56 B/E
duge sit dung nhiéu nhit trong tit cd cdc
mé hinh dinh gid so sénk,

Thit hai, mé hinh chiét khau dong
tién ty do (DCF} duge sit dung 14 moé
hinh dinh gia chu dao nhiéu nhat véi
47 1an (chiém ty 1& 29% trén tdng s
160 bdo cdo). F/E duge s dung lam
moé hinh dinh gia chd dao 19 lan
(chiém ty 1& 12%), P/B dude st dung
lam mé§ hinh dinh gid chu dao tai 7
héo cdo (chiém ty 1& 4%). Cic mé hinh
con lai ¢6 56 1an va 1y 1é dugc st dung
Idm mé hinh dinh gia chi dao khéng
dang ké. Ty trong céc bdo cdo st dyung
k&t hop céc mé hinh dinh gia, khong
xac dinh md hinh dinh gid cu th8 1am
mé hinh dinh gia chi dao 1&n dén
23%.
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P/E va DCF la hai m& hinh phé
bién nhat, tuong duong nhau vé sd[an
dugc st dung trong cac bao cdo phin
tich, va hoan toan vugt trdi so vdi cac
md hinh khdc. Tuy nhién, DCF lai cé
s0 [an dugc sit dung lam md hinh dinh
gia chi dao tai cie bdo cdo phan tich
nhiéu hon dang ké so vdi P/E. M6 hinh
dinh gig so sanh theo hé sd P/E dudc
st dung tai nhigu bao cdo, nhung
khéng phdi 1& md hinh dinh gid chi
dao.

Két qud nghién cuu chip nhin Gid
thuyet 2 (H), M6 hink chiét khilu dong
tién ty do (DCF) duye sk dung lgmmo hink
dinh gic chii dao nhigu hon so voi ma hinh
dinh gid so sanh theo hé s0 F/E.

Thit ba, st dung két hop cdc mé
hinh dinh gia trong clng 1 béo céo
dé xac dinh gia tri ndi tai/gia muc tidu
(Intrinsic Value/Target Price} 14 mdt
céch lam pho bién duge cdc nha phin
tich stt dung. Tai mau nghién cdu, co
t6ng s 296 lugt cac md hinh dinh gia
dugc sit dung trong 160 bic cdo phin
tich céngty, trungbinh 1 baccaophin
tich st dung khodng 1,85 md hinh
dinh gia. Trong 1 béo cdo, nha phin
tich st dung d6ng thai nhiéu phudng
phap, méi phuong phap cho mot két
qué dinh gia riéng, moi phuong phdp
dinh gid dugc dat 1 trong s6 xdc dinh.,
Cudi cung, gid ¥dng hgp duge tinh
béng cach 14y binh quén c6 trong so
két qua dinh gid ctia cdc mé hinh dugc
st dung trong bao cdo. Trong do, cic
nhé& phén tich sit dung két hgp giilta
mod hinh chiét khau dong tign ty do
(DCF) v6i md hinh dinh gig so sanh
theo P/E dé8 xac dinh gia tri ndi tai
trong 52 béo cdo, chiém 32,5%; chiém
dén 72% (52/78) céc béo cdo cd sy két
hgp gifra cdc nhém md hinh dinh gia.

Két qud nghién cuiu chép nhin Gid
thyyét 3 (H), Cidc nhi phan tich ¢6 xu
hudng wa thich stk dung két hgp mé hink
dinh gia, dic bict 1 két hop mo hinh P/E
voi mé hinh DCF,

That te, d8i vdi phudng phap dinh
gia so sanh theo hé s8 P/E, viée xdc
dinh P/E tham chiéu (Benchmark)
dugc ding dé tinh gid tri noi tai ¢b ¥
nghia rat quan trong. Trong 97 bao
cdo phan tich st dung phuong phap

dinh gia so sanh theo hé s6 P/E tai
mAu nghién city, ¢o 50,5% su dung
P/E binh quin ¢la cac céng ty cung
nganh trong nudc, 14,4% st dung F/E
binh quén ctia cac céng ty nude ngoai,
12,4% s11 dyng k&t hgp binh quan P/E
cac cing ty cung nganh trong nudc
va nudc ngoai. Nhu vy, tdng ty trong
cdc bdo cdo st dung phucng phap
binh quéan cac cdng ty ciing nganh la
77%, 17,5% khong thuyét minh rd
phudng phap, cdc bdo cdo st dung
phuong phap tinh toan P/E ndi tai hop
Iy (Justified P/E) va cac phuong phap
khac tinh ty trong rit nho.

Két qua nghién citu chdp nhin Gid
thuyét 4 (H ) Cic nhé phan tich chil yéu sit
dung hé s6 P/E binh quiin ciia cdc eong ty
cung nganh khi xde dinh hé 56 P/E tham
chiéu sit dung trong md hinh dinh gid so
sanh.

Thit ndm, két qua nghién ciu cho
thay, khi dinh gia cic cdng ty thude
linh vue tai chinh, phuong phap dinh
gid 50 sanh theo hé s6 P/B dudc st
dung 18 1an stt dung (irén téng 18 bdo
c40), chiém ty & 100%, ty 1€ sit dung
phuong phap nay khidinh giad caclinh
viyckhacla16,5% (18lanstrdungtrén
109 bao cdo). MO hinh thu nhap thang
du (RIV) dudc st dung 9 1an, chiém ty
16(50%), (7 1& strdung mé hinh RIV khi
dinh gid cac cong ty thude cac linh vige
khéc chura dén 1%. Trong cac bdo cdo
dinh gid, cac mo hinh chiét khau dong
tidn (DCF, DDM) chi dude st dung tai
2 bao cdo chiém ¥ 18 11%, trong khi
ty 1& st dung céc mé hinh chiét khau
dong tién & cac linh e khae 1a 43%.
Céc bao cdo phin tich cong ty thude
linh vuc tai chinh cing chu yéu sit
dung cac mé hinh dinh gia chl dao
1a: P/B (28%), RIV két hgp céc boi s6
(44,5%), cac md hinh chiét khdu dong
tién hoian toan khong duge sit dung
lam md hinh dinh gid chi dao khi
dinh gia cdc céng ty thude linh wic
tai chinh. Tinh hinh st dung ciac mo
hinh dinh gia ¢6 phiéu thudc linh vife
tai chinh c6 sit khac biét rat 1dn doi
véi cac nganh khac, N&i bét 1a vai tro
ctiia md hinh dinh gid so sanh theo hé
s& P/B v mo hinh dinh gia thu nhép
thing du (RIV). Pdc biét, md hinh RIV



chii yéu duge sit dung khi dinh gia
c4c cd phiéu thude linh wuc tai chinh,
mé hinh nay hiiu nhu khong duge st
dung khi djnh gia cdc ¢6 phiéu thude
céc linh wvige khéc.

D6i vdi finh wre bat djng sdn, md
hinh dinh gi4 theo gia trj tai san rong
(NAV) c6 mite 49 sit dyng phé bién véi
18 I&n xudt hién trén 16ng s6 31 bao
cAo, chiém 17 16 x4p xi 60%. Phudng
phiap NAV, NAV két hgp cac mo hinh
dinh gi4 so sdnh theo cic bdi sé nhu
P/E, P/B, EV/EBITDA clng duge sl
dung 1Am mo hinh dinh gi4 cha
dao tai 13 bdo cdo, chiém ty 1& 42%.
Phuong phap dinh gid ndy ciing cht
yéu chi st dyng khi dinh gia céc cong
ty bit ddng sin, hiu nhu khéng duge
st dyng khi djnh gia cic céng ty thugc
linh vye khac,

Két qua nghién ciu chp nhan Gid
thuyét 5 (H,), Vigc sit dung cdc mb hink
dinh gid dGi voi ede cbng ty thupe Finh viee
téi chinh v bét djng san o6 sy khdc bigt
67 voi ede ngdnh edn igi.

5.MOT 58 G@1 Y VA KHUYEN NGH]
LIEN QUAN DEN VIEC LUA CHON
VA SU DUNG CAC MO HINH PINH
GIA TAI TTCK VIET NAM

Thit rhét, két qua nghién ¢l tai
thi truéing Viét Nam tudng ty véi cdc
nghién ciu tai cic thi truting nude
ngodi, ti€p tyc khing dinh thn suat
st dung vugt tr§i cua cdc mé hinh
“truyén théng"” nhu: M6 hinh dinh gid
50 sénh theo hé s P/E. md hinh chiét
khéu déng tign ty do (DCF), mé hinh
dinhgidsosdnhtheohésG P/B.Cdcmd

TAILIfU THAM KHAO:

hinh “mdi” nhu: EV/EBITDA, dinh gia
thu nhip thing dut (RIV), dinh gié theo
tai sdn (NAV) ... b4t diu dugce sit dung
vi tn suit nhidu hon di con kém xa
c4c mé hinh truyén thong. Phét trién,
thit nghiém, dp dyng cdc md hinh
dinh gii mdila mét qua trinh lién tye.
Di c6 nhidu iap luan vA nghién ciu
thye nghiém v& tinh trang sif dung
v nhitng wu diém cia cic md hinh
nhu EV/EBITDA, EV/EBIT, EV/EBIT +
R&D (Lgi nhudn hogat déng kém theo
chi nghién ctiu va phat trién), RIV,
mo6 hinh dinh gid dya trén ty suft lgi
nhuin trén von chi 58 hitu va chi phi
st dyung v6n ¢6 digu chinh theo téc do
ting trudng (ROEg/COEg), md hinh
dong tién i1 1gi nhuan trén dyt 4n diu
tu (Cashflow return on investment —
CFROI), hay cac mé hinh djnh gid so
sanh theo cic bdi s8 dic thu cla cic
nganh ngh&, linh vitc. Bén canh céc
md hinh dinh gid “truyén thdng”, cac
nha phan tich tai thj trudng Viét Nam
ciing cin nghién citu, hoc hoi va timg
bubc 4p dung cic md hinh dinh gia
mdi mét ciach phi hgp.

Thit ha, k&t qua nghién edu cling
cho théy, tinh hinh s dyng c4c mo
hinh djnh gid d6i vdi c&c eong ty thude
linh wifc tai chinh vi bt ddng sdn cé
sit khéc biét d6i vdi cdc nghnh cdn lai.
Cac nghién cifu tai cde thi rudng qubc
t& cling cho thdy, viéc lya chon céc
mo hinh dinh gid phy thude vao yéu
t6 nganh va cic dic tinh clia oéng ty
duge dinh gia. Do véy, quyét dinh lya
chon md hinh dinh gid phi hgp véi
c4c dific tinh cia cdng ty duge dinh gid
12 quyét dinh rit quan trong trong qué

trinh thyc hién dinh gia.

Thit ba, d8i v6i mo6 hinh dinh
gid so sanh theo hé s6 P/E, hiu
hét céc bdo cdo phian tich sit dung
phuong phdp dinh gid nay tinh F/E
tham chiéu bng cdch sit dung P/E
binh quan céc cong ty cing nganh
(trong v ngodi nudc), Cac phudng
phidp nhu; 13y P/E binh quén cua thj
trudng {(Overall Market Multipie);
hé s6 P/E hgp ly Justified P/E hay
Fundamental P/E); x4c dinh hé s8
P/E tham chidu theo md hinh hoi
quy (P/E Based on Cross - Sectional
Regression); hojc sit dyng cich tiép
céin theo hudng so sanh véi cdc cong
ty cung nganh, nhung ti€p tyc phén
nhém so sdnh nhd hon theo mét
s6 chi tiéu nhu: tdc A9 ting trudng,
quy md, ROE, ROA... hiu nhu khéng
duge sif dung. Cic phén tich cling
6 thé xem xét &p dyng thém cc ky
thudt ndy mit céch phit hgpdé ning
cao miufe do chinh xac va tinh thuyét
phue eda moé hinh dinh gi nay.

Thit tu, k6t qua nghién ciu cho
th8y cac nha phén tich cé xu huéng
Ua thich sit dyung két hgp cic md hinh
md hinh dinh gi4 nhim x4c dinh gid
myc tiéu cubi cling cva cb phidu. Cac
nghién citu vé tinh trang su dung céc
mé hinh djnh gid tai cic thi trudng
khéc nhau cing cho thdy k€t qud
tudng wr. Nhung lai cd réit it bing
chitng thye nghi¢m khing dinh sy két
hgp ndy gép phin cai thién két qua
dinh gia. C4c nha phan tich cin cin
nhic ki viéc tinh gia tri ndi tai cudi
cung bing binh quén két qua cla cac
m¢ hinb djnh gid khic nhaue
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