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LAP MO HINH PINH GIA
CONG TY CO PHAN SUA VIET NAM VINAMILK

Phan nay hudng dan cach lap mo hinh dinh gia mot doanh nghiép theo phuong phép chiét khau ngan
luu ty do trén bang tinh Excel. Tinh hudng minh hoa cho phan nay la truong hop dinh gida Cong ty co
phan Sita Viét Nam (Vinamilk). Nguoi doc can tham khao ban huéng dan nay két hop véi bai nghién

ctru tinh huéng vé dinh gid Vinamilk.
Phan téng quat

bPéu tién, mé mot file Excel mdi roi luu tap tin d6 trén may tinh véi mot tén nao do, chéng han nhu
“Vinamilk Valuation”. Trong file Excel nay, ta s€é md tong cong 4 Sheet, gom: mot sheet d€ nhap cac
thong s6 dau vao cho mo hinh dinh gid, dwgc dat tén la Inputs; mot sheet dung d€ lap md hinh dinh gia,
duoc dat tén la Valuation; mét sheet dung dé€ tinh 10i nhuan chuan hod, duoc dat tén la Normalizer; va

mot sheet duoc dung d€ tinh hé s6 béta cua ¢d phiéu, duoc dat tén 1a Beta.
Hinh 1. Lap céc sheet trong bang tinh Excel

29
30
31
32
M 4+ M| Inputs . Valuation Mormalzer | Beta - #1

Ready Circular References

Lap sheet Inputs

O Sheet Inputs chiing ta sé nhap tt ca cac thong s8 dau vao c6 lién quan dén viéc dinh gid doanh nghiép.
Viéc 1ap Sheet Inputs nay rat quan trong, vi noé sé giup ching ta nhanh chéng c6 duoc két qua dinh gia
méi khi cac thong s6 dau vao thay d6i ma khong nhat thiét phai hiéu chinh hay stra lai ttr dau déi voi cac
tinh toan. N&i chung, cac thong tin dau vao can thiét cho viéc dinh gid ¢6 thé duoc chia thanh ba phan
chinh gém thong tin tai chinh co ban ctia doanh nghiép, thong tin vé gia tri thi treong ctia doanh nghiép,
va cac thdng tin cho viéc dinh gid (chu yéu la cac gia dinh ciia mo hinh dinh gid). Ngay ¢ 6 dau tién, Al,
chiing ta djt tén bang tinh nay 1a BANG THONG SO. O 6 B1, ching ta ghi cht don vi tinh cho céc gia tri

bang tién trong bang 1a triéu dong.

Két cau cu thé ctia bang thong s6 duoc thiét ké theo goi y nhu sau:

Tinh hudng nay do D5 Thién Anh Tuan, giang vién tai chinh tai Chuwong trinh Giang day Kinh t& Fulbright soan. Cac nghién ctru
tinh huéng cta Chuwong trinh Giang day Fulbright duoc stt dung lam tai liéu cho thao luan trén 16p hoc, chtt khéng phai d€ dua ra
khuyén nghi chinh sach.

Ban quyén © 2012 Chuong trinh Giang day Kinh t& Fulbright
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Phan dau cta bang thong s6, ching ta can nhan dang tinh hudéng ¢ d6 liéu loi nhuén ctia doanh nghiép
c6 can duoc chudn hod khong. Diéu nay 1a boi vi ¢d kha nang loi nhuan ctia doanh nghiép trong ndm
hién hanh (ndm co s6) qué thap, bi thua 1, hodc c6 gia tri bat thuong so véi cac nam truede. Trong nhitng
treong hop nhu vay thi viéc st dung lgi nhuédn ctia ndm hién hanh dé€ du bao va dinh gia doanh nghiép
c6 thé khoéng chinh xac vi ndé khong phan anh trién vong hay xu hwéng phat trién thuc su ctia doanh
nghiép trong twong lai. Thong s6 dau vao cho cau hoi nay sé nhan mot trong hai gia tri Yes (cd) hodc No
(khong). Ddi véi truong hop Vinamilk, do lgi nhudn ctua doanh nghiép nay khong cé gi bat thuong nén
chtng ta sé khong can chuan hoa loi nhuan hoat dong. Cac phwong phap chuan hoa 1oi nhuan cu thé sé
duoc trinh bay trong phan huéng dan 1ap Sheet Normalizer & phan sau. O phan dau ctia bang thong s6
nay, ching ta cing can xac dinh rd thoi diém dinh gid doanh nghiép. Doi véi tinh hudng dinh gia
Vinamilk la thoi diém cudi nam 2010. N§i dung ctia phan mé dau nay dwgc thé hién trong bang tinh

Excel nhu sau:

Hinh 2. Thong tin chung cta Bang thong sd

A B

1 BANG THONG SO Bon vi: wridu dong
2 |Cé chuan héa lod nhuan hoat ding khing? No

3 |Théi didm dinh gid 12/31/2010

Bdng thong s6 tai chinh doanh nghiép

Phan ti€p theo trong bang thong so 1a phan nhap cac thong tin dau vao cua bao cdo tai chinh doanh
nghiép. Do c6 rdt nhiéu thong tin tai chinh dau vao thé hién trong cac bao cdo tai chinh ctia doanh nghiép
nén chung ta sé khong can thiét nhap hét cac thong tin nay. Thay vao d6, chiung ta chi lya chon nhitng
thong tin tai chinh co ban cé thé gitp xac dinh dwoc ngan luu ty do cua doanh nghiép, co cdu von va chi
phi st dung von cta doanh nghiép ma thoi. Trong bai giang vé dinh gia doanh nghiép dua vao ngéan luu
tw do va bai nghién cttu tinh huéng vé dinh gia Vinamilk ching ta da xac dinh duoc nhiing thong tin tai
chinh co ban nay. Sau khi nhan dang duoc cac thong tin tai chinh nay, ching ta 1ap bang thong s6 tai
chinh mét cach hé thong trong bang tinh Excel. Cac thong tin va két cdu cua bang thong so tai chinh
doanh nghiép dwoc goi y trong Hinh 3.

Trong Hinh 3, phéan bén trai liét ké cac chi tiéu tai chinh co ban nhw Doanh thu thuiin, Loi nhudn rong (NI),
Loi nhugn truée thué' (EBT), Chi phi ldi vay... O bang S& liéu lich si bén phai, ching ta s& nhap cac di liéu
tai chinh tuwong ting cho cac nam. D liéu tai chinh nén c6 it nhat 1a 5 ndm dé€ cé thé tinh duoc cac chi tiéu
binh quéan lich s, chuan hod loi nhuan (néu can) hodc du bao xu hudng tai chinh ctia doanh nghiép
trong tuong lai. Cot B duoc thiét k& d€ lwa chon thong s6 tai chinh ctia ndm co s¢ dugc dung cho mé hinh
dinh gia hodc dwa ra cac gia dinh can thiét trong m6 hinh dinh gia. Nam co s& dwgc lya chon trong s6 cac
ndm ¢ bang S liéu lich st & phan bén phai ctia Hinh 3. Tuong tng véi ndm co s& dwoc chon ¢ 6 B5 thi

cac dix liéu tai chinh twong ting & cac 6 B6 dén 6 B28 phai la ctia nam co so do.

Trang 2/18
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Hinh 3. N6i dung bang théng s6 tai chinh dau vao

A B C D E F G H ]
Théng tin dau vao 56 liéu lich sie
Bio cao fai chinh 2010 2009 2008 2007 2006 2003 2004

Doarnh thu thuan

Lot nhuan rong (NI)

Lei nhuan tmde tué (EBT)

Chi phi 13 vav

10 Lei nhudn trwde I vay va tué (EBIT)
11 Leinhuan tr dau tw tar chinh

12 Chi du tw tai san cd dinh

13 Chi dau nr gap vén

14 Chi dau nr

15 Khau hae tai san hitu kinh va v6 hinh
16 Thué suat thué thu nhap

17 Tién mat va khodn twong dwong tién

® (N0 R

o

18 Diu nr tai chinh ngan han
19 Khean phai thu
20 Hang tén kho

21 Tai sin ngan han khdc

22 Nongan han

23 Vén e dang khéng ké tién mat va ching khoan
24 | Thay d&i vin heu déng

25 Ng vav ngan han

26 N vav daihan

27 Giatiso sach cuane

28 Gid i 36 sach cia von cé phan

Cong viéc tiép theo sau khi thiét k&€ dugc cdu trac bang thong s6 tai chinh nhu trén, chung ta can mo cac
bdo cdo tai chinh ctia doanh nghiép dé€ chon ra cac chi tiéu tai chinh lién quan cho t4t ca cac ndm va sau
d6 nhép ching vao bang S6 liéu lich st. C6 tat ca 4 b4o cdo tai chinh co ban cua doanh nghiép can phai
stt dung dén dé€ c6 duoc cac thong s6 trén, gom bang can ddi ké toan, bao cao két qua hoat dong kinh

doanh, bao cdo luu chuyén tién t¢, va thuyét minh béo cao tai chinh.

Cu thé, cac chi tiéu Doanh thu thuiin, Loi nhudn rong (NI), Loi nhudn truéc thué’ (EBT) sé dwgc 18y tir bdo cao
két qua hoat dong kinh doanh (goi tat 1a bao cao thu nhap, BCTN) ctia doanh nghiép. D&i véi Chi phi lai
vay, mot sO BCTN c¢6 trinh bay chi ti€t ¢ phan chi phi tai chinh nhung mét s6 thi khong. Trong truong
hop nay, ching ta c6 thé tim thdy chi phi 1ai vay trong ky & bao cao ngan luu (BCNL), phan ngan luu tte
hoat dong kinh doanh, muc diéu chinh 1¢i nhuan trudc thué. Chi tiéu Loi nhudn trieée lii vay va thué’(EBIT)
thuong khong cé sdn trong BCTN cua cac doanh nghiép Viét Nam theo ché dd bdo céo tai chinh hién
hanh nén sé dugc tinh bang cach 1ay loi nhuan truedc thué (EBT) cong véi chi phi 1ai vay. Phian Loi nhugdn
tie ddu tw tai chinh s& dwoc tinh bang cach 18y doanh thu hoat ddng tai chinh trit chi phi tai chinh 14y trong
BCTIN. Luu y réng, trong md hinh dinh gia, phan chi phi tai chinh sé khong tinh chi phi 1ai vay. Do d6,
khi 1dy doanh thu hoat ddng tai chinh trir chi phi tai chinh (da bao goém chi phi lai vay) trong BCTN,

ching ta can cong trd lai chi phi lai vay nay.

Céc chi tiéu Chi diu tw tai san cd dinh va Chi diu tw gop vén s€ duoc lay tit BCNL, phan lvu chuyén tién ti
hoat dong dau tw. Muc Chi ddu ti sé bang tong ctia hai chi tiéu Chi ddu tw tai sin 6 dinh va Chi ddu tw gop
von. Muc Khdu hao tai san c6’dinh hitu hinh va v6 hinh dwoc 1ay tt BCNL, & phan diéu chinh 1oi nhuén trude
thué gidng nhw Chi phi lai vay. Muc Thué'sudt thué thu nhdp doanh nghigp sé dwoc tinh bang cach 18y 1 trir
ty 1€ gitta Loi nhudn rong (NI) véi Loi nhudn trude thué’ (EBT).

Cac muc tr Tién mdt va khodn twong dwong tién &én Tai sdn ngdn han khic duoc 18y tl bang can d6i két toan
(CDKT), phan tai san ngén han. Teong tu, cac muc No ngd/n han, No vay ngtfn han, No vay dai han, Gid tri s
sdch cia ng, Gid tri s6 sich ciia von cé phin dugc 1dy tir bang CDKT, phan ngudn von. Riéng muc Von lvu
dong khong ké'tien mdt va chitng khodn dugc tinh bang cach 14y tong tai san ngan han (khong ké tién mat va

chttng khodn, ttic tong cac khoan muc con lai gom khoan phai thu, hang ton kho, tai san ngan han khac)
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trtt no ngan han (khong ké ng vay ngan han). Muc Thay d6i von leu dong dwoc tinh bang cach 14y von luu
déng cudi ky trir von luvu ddng dau ky. Céc thong sd tai chinh va cac tinh toan cu thé d6i véi truong hop
Vinamilk dwgc huéng dan & Hinh 4. Luu y rang, cac dong dugc to xanh & bang S& liéu lich s& khong can

phai nhap s liéu ma nén 1ap cong thirc tinh dwa trén cac so liéu khac da biét trong bang.

Hinh 4. Hu6ng dan nhép dir liéu bang S6 liéu lich st

A B C D E F G H J

4 Thong tin dau vao 6 liéu lich s

5 Bao cdo tai chinh 2010 2009 2008 2007 2006 2005 2004
6 |Doanh fhu thuin 5,752 6245619 5,638,784 4226843
7 |Lei nhuan rong (NI) 659890 605484 517,671
8 |Loinhuén trege thué (EBT) 662774 602,600 544,081
9 | Chi phi 13 vay 43519 10,030 8,324
10 |Loi nhuan mrse 15 vay va thué (EBIT) 79 «--=D§-D? 706293 612630 552,405
11 |Loi nhudn tir du nr t3i chinh 301503 68.545 45415 16
12 |Chi dn tr 13 s cd dinh 1432288 609510 242088 172.540
13 |Chi d&n tr gép vén 309.567 106.980 17988 242 360
14 |Chi diu nr 1,741,855 =-=D13-D12 716490 260,076 414,900
15 |Khéu hao ta san hit hinh v vé hinh 290,131 101,222 77.636 88,701
16 | Thué suat thué thu nhap 14.9% <--=1-D7/D§ 0.4% -0.3% 4.9%
17 |Tién mat va khoan twong duong tién 613472 136,893 323112 807,863
18 |Dhu tir tai chinh ngan han 1,7422 306,730 3943335 180,872
19 |Khoan phai thu 511,623 706,166 178,300
20 |Hang tén kho 5 26 1,081,501 778,299
21 |Tai san ngdn han khic §7.854 95,698 4,544
22 | Ne nginhan 2,645,012 754,356 1,579.433 579,076
23 Wén hru dng khong kE tién mit va ching khoan 1487018 <--=D19+D20+D21-(D22-D25) 796293 316195 385 849
24 | Thay déi vén e déng 79,837 <--=D23-E23 480098  -69.654

25 |Ng vay ngin han 17.883 12.263 3282
26 | Ng vay dii han 0 42345 10410 20,000
27 |Gia tri s6 sach cia ng 567.960 <--=D25+D26 60.228 22673 23282
28 |Gia tri s6 sach cia vin cd phin 7964437 2738383 1984691 1735 887

Sau khi da nhap xong bang S6 liéu lich st, chiing ta sé nhap dir liéu cho cbt B (tit B6 dén B28). Trude hét,
0 6 B5, chuing ta sé chon ndm co s& d€ tinh cho mé hinh dinh gid. Twong tng vdéi nam co s¢ dugce chon
nay thi cac 6 tit B6 dén B28 cling phai nhéan gia tri twong tng ¢ bang S6 liéu lich stit. D€ ¢6 dwgc cac gia tri

nay, chung ta can st dung ham IF véi ¢t phdp nhu sau (tai 6 B6):
=IF($B$5=D$5,D6,IF ($B$5=E$5,E6,IF ($B$5=F$5,F6,IF($B$5=G$5,G6,IF(. ..

Ct phap nay c6 nghia la, néu nam co sé tai 6 B5 1a 2010 (ttc bang 6 D5) thi gia tri & 6 B6 (titc doanh thu
thuan) bang gi tri & 6 D6 (ttec bang doanh thu thuan ndm 2010),... Cht ¥ st dung cac chdt khoa ($) thich
hop, chiing ta copy cong thitc nay sang cac 6 tix B7 dén B28. Két qua, ta cd bang thong sd tai chinh hoan
chinh nhw trong Hinh 5.

Trang 4/18
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Hinh 5. Huéng dan 1ap ct phap xac dinh thong tin tai chinh ndm co so

Wi~ o s

1
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28

=

Théng tin dau vao

Bio cao tai chinh

Deoanh thu thuan

Loi nhuan réng (NI)

Lo nhuan wrwdce thué (EBT)

Chi phi 13 vay

Lo nhuan trede 18 vav va thué (EBIT)
Loinhuan or dau o tai chinh

Chi déu e tai san cé dinh

Chi déu o gép vén

Chi dau o

Khau hao tai san hitn hinh va v hinh
Thué suar thué thu nhap

Tien mat va khoan trong duong ten
Dau nr tai chinh ngdn han

Khoan phai thu

Hang ton kho

Tai san ngan han khac

No nzan han

Vén hru déng khéng ké tién mat va chiing khodn
Thay déi vén luu déng

Ng vav ngan han

N vay dai han

Gid tr1 56 sdch cia ng

Gid tri 56 sach cia von cé phin

B C D E F G H ]
6 liéu lich si
2010 2010 2008 2007 2006 2003 2004
15,752,866 15,752,866 8208982 63537750 6245619 5.638784 4226.843
3616,186 1,616,186 1,248,698 963449 659,890 605484 517,671
4,251,207 4251207 1371313 935381 662,77 602,600 544,081
6,172 6172 26,871 11,667 43519 10,030 8,324
4257379 4257379 2738013 1395284 967049 706293 612630 552,405
301,503 301,503 261,763 94,160 243,670 65,545 43413 25,716
1,432,288 1,432,288 445062 722,293 609,510 242,088 172,540
309,567 309,567 134,152 37150 106,980 17,988 242,360
1,741,855 1,741,855 579214 759443 716490 260,076 414,900
290,131 290,131 178430 130760 101222 636 88,701
25.00% 14.9% 5.9% -0.8% 0.4% -0.5% 49%
613472 613472 426135 338654 117818 156895  $23112 807,863
1742260 1742260 2314253 374002 654484 306730 594355 180972
1,124 862 1124862 728634 646385 511623 706,166 178,800
2351354 2351354 1311765 1775342 965,826 1081501 778299
§7.854 87854 288370 53222 55317 95.698 4,544
2645012 2645012 1734871 972502 754356 1579433 579.076
1,487,018 1487018 607.181 1.690.669 1476740 796293 316195 385,348
§79.837 §79.837 -1083488 213929 680447  4B0.098  -69.654
567,960 567,960 13283 188222 5.963 17,883 12263 3282
0 0 12455 22418 32381 42,345 10410 20,000
567,960 567,960 210,640 42345 60228 22673 23,282
7,964,437 7,964,437 4665715 4224315 2738383 1984691 1,735,887

Luu y: Riéng & 6 B16 (Thué'sudt thué'thu nhdp), néu thué sudt hiéu dung cao hon thué suat pho thong 25%

hién hanh thi chon thué suat hiéu dung, nhung néu thué suat hiéu dung thap hon 25% thi chon mutc phd
thong 25%.

Bdng théng s6 gid tri thi truomg ciia doanh nghiép

Sau khi 1dp duoc bang thong s6 tai chinh co ban cua doanh nghiép, ching ta tién hanh lap bang thong sd

gia tri thi treong cua doanh nghiép. Cac thong tin gid tri truong co ban c¢6 lién quan dén viéc dinh gia

nhuw gia cd phiéu hién hanh trén thi truong, s6 lwong cd phan dang luu hanh, gia thi treong clia no va cta

von chu sé hitu...

O 6 A30, chung ta 1ap tiéu dé S@ liéu thi treong ctia doanh nghiép. Két c4u ctia bang s& liéu nay duoc

goi y nhu trong Hinh 6 (truong hop Vinamilk):

Hinh 6. Heéng dan 1ap bang s6 liéu thi treong ctia doanh nghiép

30
31
32
25
34
35
36
37
38
39
40
41
42

A
$6 liéu thi trrong ciia doanh nghiép
Cé& phigu cé mua ban trén thi rong khing
Néu co thi:

Gid cd phigu hién hanh (déng)
S8 hrong cd phidu (trigu)
Gid tri thi trwdng cla ne

Néu kchéng cé thi:
Cé sit dung gid tri 56 sach dé tinh co’ cAu vén khang?
Néu khéng thi nhap 7 18 no st dung cho dinh gia

Co sit dung chi phi ng theo bao cdo tal chinh khing?
Chi phi ng theo bdo cdo tal chinh
Chi phi ng theo thi trréng va hang mide tin dyung cia DN

<--Tra 1#1 Yes hodc No

20%

No

2.08%

18.00%

Trang 5/18

<--Tra 1#1 Yes hodc No
<--Nhip gid tri t7 & ne dy dnh

<--Tra 1#1 Yes hodc No
<.-=B9/((B27<E27)12)

<--=B27 --» Gia sit bang gia tri 6 sach ciia ng

<--Nhap gia tri thi treong cia cd phigu doanh nghisp
<--Nhap s6 heong cé phan dang heu hanh

<-Nhap chi phi ng vay thee diéu kién thi teong
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Bang thong tin dinh gid

Sau khi 1ap bang thong s6 gia tri thi truong, chung ta lap tiép bang Thong tin dinh gia doanh nghiép.
Noi chung, cic thong tin dinh gid doanh nghiép ¢ phan nay chu yéu lién quan dén cac gia dinh vé thoi
gian tdng trwong nhanh, thoi gian tdng treong cham dan va thoi gian tang treong 6n dinh; cac thong sd
vé chi phi sit dung von céc loai, thong s6 vé co cau von, ty 1€ tang truong va loi nhuén git lai cling nhu

sudt sinh lgi trén von ctia doanh nghiép... twong tng voi cac giai doan tang trudng khac nhau.

Chuang ta c6 mot s6 gia dinh cho truong hop Vinamilk nhw sau (xem thém trong Nghién cttu tinh hudng

vé dinh gia Vinamilk dé biét cu thé cac gia dinh nay):

Hinh 7. Huéng dan nhap cac thong tin dinh gia

44 Théng tin dinh gia

45 |Giai doan tdng trweng nhanh

46 |56 nam tang tréng nhanh 2 <--Nhap 58 nam ting treéng nhanh dy kién

47 |86 nam tang tredng giam din 5 <--Nhap sé nam ting truéng cham din dw kién

48 |Téng sé ndm ting nhanh va giam dan 7 <--=B46-B47 --> Tinh tdng sé nam ting trwéng nhanh va giam dan
49 |Chi phi vém chii s& hitu theo phiromg phép triec tiép

50 |Hé s6 beta tinh e tép me TTCK Viét Nam 0,791 <--=BetalK18 --> Nhap hé s beta di tinh dugc cia cing tv

51 |Suat sinh loi phi i ro Viét Nam hién hanh 10.81% <--Nhap sut sinh lgi phi i ro cia Viét Nam

52 |Suat sinh lgi VN-Index lich s 21.12% <--Nhap tic d6 ting trwang trung binh céng cia chi sé Vo-Index
53 |Suat sinh loi phi riii ro Vist Nam lich sit 7.60% <--Nhap sut sinh lgi trung binh ciia trai phigu chinh phit

54 |Chi phi vén chit s hitu theo phiroeng phap tre tiép 21.50% <--=B31+B30*({B352-B33) --> Tinh theo mé hinh CAPM

Luu y: Hé sO beta tinh truc tiép tit TTCK Viét Nam da duoc tinh trong nghién ctu tinh hudng dinh gia
Vinamilk la 0,791. Trong Sheet Beta sé hudng dan lai cich tinh hé s6 nay. Suét sinh 1oi phi rui ro Viét
Nam hién hanh, 6 B51, dwoc xac dinh dwa vao loi suét trai phiéu chinh phu ky han 1 ndm vao thang
2/2011. Suét sinh lgi Vn-Index lich s, 6 B52, duoc xac dinh dua vao tdc dd tang trung binh cdng cua giai
doan 10 ndm 2001-2010. Sudt sinh lgi phi rti ro Viét Nam lich s, 6 B53, dugc xac dinh dwa vao loi suat
trung binh cong cta trai phiéu chinh phu ky han 1 nam cta giai doan 2001-2010. Chi phi st dung von chu
s6 hitu theo phuwong phap truc tiép dwoc tinh theo md hinh CAPM: 7, = 17 + B (1, — 17).

Tuwong tuw, bang thong s6 d6i voi truong hop tinh chi phi vén chu sé hitu theo phwong phap gian tiép tir
Hoa Ky dwoc lap nhu sau:

Hinh 8. Nhép céc thong sd tinh chi phi sit dung vén chu sé hitu gian tiép

A B C D E F
55 |Chi phi vén chil s¢ hifu theo phuweng phéap gidn tiép
56 'Hé s6 beta tinh gian tiép tir TTCK Hoa K 1.071 <--Nhap hé sé beta tinh tnrc tiép tit TTCK Hoa Ki
57 L suit phi nii ro Hoa Kir 0.32% <--Nhap lgi suat Tin phigu kho bac Hoa K¥
58 Mhrc b ni ro thi rweng Hoa K 6.03% <--Nhap mitc bl i ro & thi nrong Hoa Kv
59 Mike bt i ro quic gia 3.50% <--Nhap mikc bil rii ro quic gia d6i véi Viét Nam
60 Mhtc b ni ro tf gid 7.89% <--Nhap mitc b 1 ro t¥ gid cia Vidt Nam
61 | Chi phi vén chit s& hitu theo phirong phap gisn tép 18.17% <--=B57+B56*B58-B59+B60
62 St dung phap trrc tiép dé tinh chi phi vén chi s& hit Yes <--Nhip Yes hedc No

Ghi chii: Gia tri 6 6 B61 cling dugc tinh theo m6 hinh CAPM nhung duoc cdng thém phén bu rui ro quéc

gia va phan bu rui ro ty gia d6i voi Viét Nam.
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Ti€p tuc, nhap cac thong s6 d€ xac dinh co cau von ctia doanh nghiép theo cac tinh hudng gia dinh khac
nhau va t6c d0 tang truong cua doanh nghiép.
Hinh 9. Nhép cac thong s6 xac dinh co cdu von

A B C D E F G H J
65 T¥ 1¢ ne tinh theo gid ti 56 sach 6.66% 7/(B27+B28)

66 | T¥ 1é ng tinh theo gi i thi trwong 1.84% 5/(B33*B34-B33)

67 Tv € ng muyc néu 20% <--=B3%

68 S dung tv € no theo hinh thitc nae? 1 “-- Nhap 1 néu theo Gia tri 55 sach, nhap 2 néu theo Gia tri thi treans, nhap 3 néu theo sia trf muc tidu
69 Cb sit dung 17 36 vén hru dang/doanh thu hign hanh khang? No <-- Chon Yes hodc No

70 Neéu cé. 1¥ sé tinh theo phin tram 9.44% 23/B6

71 Neéu khéng. nhap 1y sé sir dung che dinh gia 14.22% <-- Cé thé chon binh quan ciia 5 nam gan nhat 2006-2010

72 Cbtinh tée dd ting trdng dwa vae cic véu té can bin khang? Yes < Chon Yes hodc No

73 Néu khéng. nhap téc 43 cho giai doan ting tréng nhanh 30% <~ Nhap gid wi dy dodn

74 Néu cé, théng tin dé tinh tée 46 ting trwéng bao zém

75 |Suat sinh loi trén vén 39.83% <-=(B10-B11)*(1-B16)/(AVERAGE(B27-B28,E27-E28)-AVERAGE(B17-BI8,E17T-E18))
76 Telé tai dhmte 78.59% <--=(B14-B13-B24)/(B10-B11)*(1-B16))

77 Cémuén thav déi cdc t sé nav khang? No <-- Chon Yes hoac No

78 Sudt sinh loi trén vén 43.56% <-- Cd thé chon binh quan cia 3 nam gin nhat 2006-2010

79 TY 18 tai dau e 88 47% <-- Ca thé chon binh quan cua 5 nam gin nhat 2006-2010

Ghi chii: O 6 B72, néu chon Yes thi tc do tang treong dwa vao yéu t6 can ban sé duoc tinh theo cong thiic
g =ROC * Ty 1¢ tai dau tu. Néu chon No thi t8c d6 tang trueong sé dwa vao gia tri & 6 B73. O 6 nay, ching

ta c6 thé st dung gia tri dw doan hodc gia tri binh quan theo dit liéu lich st cia doanh nghiép.

Céc 6 B75 va B76 sé duoc tinh dua trén cac yéu td can ban cua doanh nghiép. Cu thé, & 6 B75 (Sudt sinh lpi
trén von) chung ta s€ 1ay loi nhuan rong titr hoat dong kinh doanh chinh cta Vinamilk chia cho nguén vén
binh quan dung cho hoat dong kinh doanh chinh. Trong d¢, loi nhudn rong ttt hoat dong kinh doanh
chinh sé dwoc tinh béng cach 14y 1oi nhuén trude thué tir hoat dong kinh doanh chinh (ttc da triv di loi
nhudn t&t dau tu tai chinh) nhan voéi (1 - thué sudt thué thu nhap). Tuong tw, nguén vén binh quan dung
cho hoat dong kinh doanh chinh sé& duwoc tinh bang cach 13y tong ngudn vén binh quan (g6m no phai tra
va von chti s¢ hitu) trir cho khoan muc tién va tuong duong tién va dau tu tai chinh ngan han binh quan.
D6i véi ty 16 téi dau tw & 6 B76 dwoc tinh bang cach 13y tong gia tri cac khoan tai dau tw chia cho loi
nhuén rong tir hoat ddng kinh doanh chinh. Gi4 tri cac khoan tai dau tw béng khoan chi dau t mdi tre

kh4u hao va cdng véi thay d6i von luu dong.

Cac gia tri vé sudt sinh 1oi trén von va ty 1€ tai dau tw c6 thé thay doi tuy theo du tinh ctia nha phan tich.
Khi d6 néu mudn thay doéi cac yéu t6 can ban nay thi gia tri & 6 B77 dwoc chon 14 Yes hodc ngwoc lai sé
chon 1a No. Khi chon 1a Yes thi cac suédt sinh 10i trén von va ty 1€ tai dau tu theo dw doan méi ctia nha
phan tich Tan luot & cac 6 B78 va B79 sé duoc st dung. Gia tri & cac 6 B78 va B79 ¢6 thé dugc tinh dya
trén dit liéu binh quan lich st ciia doanh nghiép hodc do di doan ctia nha phan tich.

Mot cach twong tu, chung ta ti€p tuc lap bang thong s6 cho giai doan tdng truong 6n dinh. Cac thong sd
cua giai doan nay c6 thé dya vao cac thong sd co ban giong nhu giai doan tang truong nhanh hodc ciing
c6 thé diéu chinh tuy theo duw doan ctia nha phéan tich. Doi voi treong hop Vinamilk, cac thong sd nay
chu y&u dua vao céc gi tri co ban va hau nhu van giit nguyén so véi giai doan ting trueéng nhanh, trir
toc d0 tang truong va ty 1€ tai dau tu giam xudng 6 muc 6n dinh twong tng 12% va 48% tit ndm tha 8 tro

di (xem lai tinh hu6ng dinh gid Vinamilk).
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Hinh 10. Nhép cac thdng s6 cho giai doan tang treong 6n dinh

A B C D E F
83 |Giai doan téng trucmg én dink
84 |Téc d6 tang tréng trong giai doan dn dinh 12.00% <-- Nhap tdc 44 tang rréng du tinh
85 Hé sé beta tinh trc tép mr TTCK Viét Nam 0.791 <--=B30
86 Suat sinh lod phi mii ro Vigt Nam hién hanh 10.81% <--=B51
87 Suat sinh loi VN-Index lich sit 21.12% <--=B52
88 Suat sinh loi phi i ro Viét Nam lich sit 7.60% <--=B33
89 Chi phi vén chi s¢ hitu theo phwong phap e dép 21.50% <--=B36-B55*(B57-B§5)
90 |Hé sb beta tinh gian tiép tir TTCK Hoa K 1.07 <--=B36
91 L3 sut phi nii ro Hoa K¥ 0.32% <--=B37
02 | Mhkc bl i ro thi tredng Hoa Kt 6.03% <--=B58
93 Mite bit ni ro quic gia 3.50% <--=B39
94 Nhkc bl i ro ¥ gid 7.8%% <--=B60
95 | Chi phi vén chi s¢ hitu theo phwong phip gian dép 18.17% <--=B31-B%0*BS2-B33-B%
96 |Sir dung phap phap trc tidp d2 tinh chi phi vén chi sé& him Yes <-- Chon Yes hodc No
97 T%1é ng cho giai doan ting wrweng dn dinh 6.66% <--=B§3
98 Chi phi ne vav cho giai doan tang tréng én dinh 18.00% <--=B42
99 Thué suit trong giai doan ting trréng én dinh 25.00% <-- Nhap miic thué suat theo dy kién
100 |73 I¢ tai déau ne trong giai dogn én dinh
101 | Cé mudn tinh t¥ 18 tai dau nr dwa vao cdc véu té can ban khing? Yes <-- Nhap Yes hodc No
102 | Néu cé, nhap suat sinh 1o trén vin cia DN 25.00% <-- Nhap gid tr1 dy tinh
103 | Néu khéng, nhap 17 1& chi dau o rén khau hao (%) 600% <--- Nhip gia tri binh quin cia nganh (néu ca)

Nhu vay, vé co ban chung ta da lap xong bang thong sd dau vao cho mo hinh dinh gia. Phan ti€p theo
ching ta sé lam viéc trén sheet chudn hoa lgi nhuan (Normalizer). Sheet nay c6 thé duoc st dung khi
ching ta can chuan hoa 1oi nhuan trong mot s truong hop Ch:fmg han nhw loi nhuin ctia ndm co sé cta
doanh nghiép bi am hodc qua thdp hodc bién ddng bat thuong so véi nhitng nam khac. Trong nhing
truong hop con lai thi chiing ta khong nhat thiét phai chudn hoa loi nhuédn va do d6 sheet nay sé khong
6 gia tri. Nhu da trinh bay ¢ phan trudc, viéc c6 chuan hoa loi nhuan hay khong tuy thudc vao gia tri Yes

hodc No ma ching ta chon ¢ 6 B2 trong Sheet Inputs.
Lap Sheet Normalizer

C6 ba phuong phap co ban dé chudn hoa lgi nhudn: dwa vao dit liéu binh quan lich stt, dwa vao suét sinh
loi trén vOn binh quan lich s, va dua vao ty 1¢ binh quan nganh. Tuong Ging vdi cac phuong phép nay,
ching ta 1ap bang xac dinh lgi nhuan chuan hoa nhw trong Hinh 11.

Tai 6 D2, ching ta chon mét trong ba phuong phuwong phdp chuan hoa loi nhuan. Chon “1” néu chon
phuong phap chuan hod loi nhuan dua trén EBIT binh quan, chon “2” néu st dung sudt sinh 1¢i trén von

binh quan lich st (chang han 5 ndm), chon “3” néu st dung ty 1é binh quan nganh.

Bang tinh chudn hoa trong Hinh 11 duwoc dung dé thong ké lai Doanh thu, EBIT lich stz ctia cong ty. Dua
vao bang nay, ching ta tinh dugc EBIT chudn hoa theo phuong phdp 1 ¢ 6 D5 v6i ham AVERAGE. Gid
tri suét sinh loi trén von truede thué binh quan lich st (5 ndm trudc) chung ta da tinh dwoc ¢ 6 B78 cta
Sheet Inputs. Ty sudt loi nhuan hoat dong trudc thué binh quan cua nganh (6 6 D11) do nha phan tich ty
nhap dwa vao dit liéu nganh. Truong hop Vinamilk véi gia tri cia nganh 12% chi la gia dinh.
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Hinh 11. Huéng dan tinh loi nhuan chun hoa

A B c D E F G H
Loi nhuin dwge chuan héa

Phuonz phép stit dung dé chun haa loi nhuan

Néu st dung binh quan lich si

Loi nhuan tnrde 13 vay v thué binh quan <—-=AVERAGE(B20:F20)

Néu si¥ dung suat sinh lgi trén von binh quin lich si

Suat sinh loi trén von tnrde thué binh quan lich sit 1356%  |<—=Inputs'B78

Wlco |~ | [k |w k|

=
=

Néu stk dung ¥ 18 binh quin nganh

Loi nhugn hogt déng tnrde thud binh quin nganh [ 1200% ]<-Nhap d@ fizu ctia nganh

=
W

Lot nhuan tnrgc 13 vay va thué chuin hoa

eI
R =]

Béng tink chudn hda (55 lidu lich sk 3 nim)

=
o
o

i

1
10,613,771
2,738,013

23.80%

[y
Lo

Doanh thu 3,638,784 524
EBIT 6

21 | T+ sut loi nhuén hoat déng 10.

=]
=

Tai 6 D14, chting ta 1ap ham xé4c dinh gi tri EBIT chudn hod véi ci phép nhu huwéng dan trong Hinh 11. Y
nghia ctia cti phap nay la: néu chon phwong phap chudn hoa thit 1 thi EBIT chuan hod 1dy ¢ 6 D5, nhung
néu chon phuong phap chudn hoa thit 2 thi EBIT chudn hoa duwgc tinh bang cach 14y 13y suat sinh loi binh
quan lich st & 6 D8 nhén véi tong von (gém no phai tra va von cht so hitu clia ndm co sd, twong tng &
cac 6 B27 va B28 cua Sheet Inputs), nhung néu chon phuong phap chuan hoa con lai thi EBIT chuan hoa
dugc tinh bang cach 14y ty suat loi nhuan truedc thué binh quan ctia nganh (6 6 D11) nhan véi doanh thu
thuan nam co s (¢ 6 B6 ctia Sheet Inputs). Nhu vay, néu viéc dinh gia doanh nghiép can dugc chuén hoa
loi nhuan (béng cach chon gia tri Yes 6 6 B2 cua Sheet Inputs) thi két qua loi nhuan chuan hoa tuy thudc

vao viéc lwa chon phuong phap chuan hod nao ¢ 6 D2 cta Sheet Normalizer.
Lap Sheet Beta

O sheet Beta, chiing ta sé tinh hé s beta ctia doanh nghiép. D& tinh dwoc hé s3 beta cia doanh nghiép,
ching ta can phai c6 dix liéu vé gia c6 phiéu cua doanh nghiép cung véi chi s6 Vn-Index. Dt liéu gia cd
phiéu va chi s§ Vn-Index 1dy vao thoi diém cudi mdi thang cho khoang thoi gian t&i thidu 3 nam. D&i véi
treong hop cua Vinamilk ching ta cé dwoc dit liéu gia trong 5 nam, teong ttng véi 60 quan sat. Sau khi
c6 dwoc mitc gia cd phiéu vao cudi mdi thang, twong ting véi chi s8 Vn-Index, ching ta tinh duoc suét
sinh lgi hang thang ctia ¢6 phiéu doanh nghiép va chi s6 Vn-Index (dai dién cho danh muc thi truong).

Suat sinh loi hang thang (d61 véi gia c6 phiéu va ca chi s6 Vn-Index) dugc tinh theo cong thirc:

y=P P 100
Pt-1

Luu y rang, triede khi tinh sudt sinh loi ctia cd phiéu chiing ta can phai diéu chinh lai gia cua c6 phiéu boi

chinh sach tra ¢d tiic ctia doanh nghiép. Cong thitc diéu chinh gia c6 phiéu nhu sau:

Gia c0 phiéu diéu chinh = gia c6 phiéu chua diéu chinh + ¢6 tttc tién mat + (gia ¢d phiéu chwa diéu chinh -

gia c6 phiéu chia thudng)*ty 18 tra cd tirc bang cd phiéu

Hinh 12. Huéng dan tinh suat sinh loi ctia ¢ phiéu
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A B C D E F G H | ] K

1 WNM (10004) Suft zinh Ipi

2 |Date WH-Index Gia | C8ticTM |Cétirc CP | Gid cf phifu chia thudng | WH-index  |WHM | | =p4/B3-1

3 | W272008 31232 53.0

4 | 212802006 38065 685 25.08%

5 | 3/31/2008 50356 21.0 22.90%

6 | 4/28/2006 58548 8§35 18.25%

7 | S21/2008 53881 890 -2.50%

8 | 6/30/2008 51559 31.0 08 -4.33%

9 | 7312006 42241 675 -18.07%

10 | /312008 49118 825 16.28%

11| S/2%/2008 52673 830 7.24%

12 | 10/31/2006  511.54 80, -2.88%

13 [ 11/3042008  633.05 106.0 23.75%

14 | 12292006 75177 125.0 18.75%

15 | 1312007, 1041.33 175.0 1.0 1720 10 38.52%

16 | 2/282007 113769 202.0 9.25%

Sau khi tinh dwoc suat

sinh loi hang thang ctia ¢6 phiéu va chi s8 Vn-Index, chting ta sé dé dang tinh

dugc hé s8 beta ctia ¢6 phiéu bang nhiéu phueong phap. Phan nay stt dung phép hoi quy dé tinh hé s6&

beta.

Tai tab Data, chon Data Analysis. Trong hop Data Analysis chon Regression.

Hinh 13. Cach st dung phuong phap hoi quy

— - 5
(Ca) 9
ol
- Home Insert Page Layout Formulas Data Review View
B3] connedtions Al Tz \LI_" i Clei
[Poss o R L 2. 7o
21 Properties i» Rea
From From From From O esh Zl Sort Filter
) 5 \Web Text Sources =2 Edit Links A _T!f)Ad\r
Get External Data Connections Sort & Filter
n - [ % |
A B = D E F G 1
iz B Data Analysis .@
2 |Date Wh-Index Gia P
nalysis Tools
3 | 1z7zoos 31232 sao | 2N
a 212812006 19085 8S Descriptive Statistics e
Seols0]  J9Tba) Bo Exponential Smoothing
S5 | 331/2008 503.56 81.0 F-Test Two-Sample For Wariances
P, o o Fourier Analysis
6 | <82008 ses4p 925 |l oo
7 S/31/2008 53891 &9.0 Moving Average
PR - Randorn Mumnber Generation
- cqg g =
8 | 6302006 515.59) 81.0 Rank and Percentile
9 | Te2008 42241 &TE
10 | a/z1/2008 48118 825
11 | 9/29/2008 526.73 83.0 128% ) 081%
12 | 10/31/2006 511.54  80.0 -2.88% -361%

Trong hop Regression, tai 6 Input Y Range: quét chon suét sinh 1oi cia ¢d phiéu (tx H4 dén H63); tai 6

Input X Range: quét chon sudt sinh lgi ciia Vn-Index (tit G4 dén G63). Tai 6 Output Range chon 6 xudt gia
tri dau ra (0 J1).
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\ ’ X A ~ 1A ’ A e ~
Hinh 14. Hueéng dan nhép dit liéu cho phép hoéi quy

A B C D E F G H 1 J K L M N

1 WNM (10004) suét sinh ipi | _|

2 |Date Wh-Index Gia  CAtirc TM C6 tic CP Gia cb phifu chia thwdng Wh-Index  WNM

3 | deTeoe 3232 830

4 | 2232006 29085 885 25.02% 20.25% [iIPRERTY)

5 | 3312006 50358 810 28.90% 18.25%

6 | 4232008 53548 938 1a2se 1sea | P

il B o - o Input ¥ Range: $HES:EHEES

7 | saieo0e s3e91 gsd 9.50%  -4.81%

8 | &20@008  S1558 810 0.8 -£33% -7.98% | Input % Range: $Ga4EGE63

9 | 7312008 42241 675 -18.07% -16.57% ;

10 | &/31/2006 49118 825 1628% 22200 | JLebels [ Constant is Zera

! : o

11| 9/29/2008 52873 &30 T24%  061% L] Cenfidence Level l:l %

12 [ 10312008 S11.5¢ 800 2.88%  -281% | oyt options

1 130/2006  ©33.05 108 2375 278 =

13 | 11/30/2006  833.05 105.0 23.75% 22.50% ) Output Range: $341 .

14 | 1zzwiz008 TE1.97 1250 18.75% | 17.52% |:|

15 1132 1750 10 1120 10 amee e7age | O NewWorksheet Bl

16 202.0 o285 qzazn | O Mew orkbook

17 | 3/30/2007 1071.33| 184.0 s gty | Resiuak _

18 | 4252007 923.3% 189.0 a7e% sase || [ Residuals L] Residual Plats

[ standardized Residuals [ Line Fit Plats
19 | =i31/2007  1081.42 185.0 17.06% 7%
53112 A 5. 08 g.4

20 | &2H2007 102468 180.0 139 -5.25% -168% Marmal Probability

21| 7312007 907.95 174.0 11.29% 3225 | [ bermal Probabilicy Plats

22| @31z007  908.00 160.0 0.01% -2.05%

23 | wzazo07  1046.86 182.0 15.29% 13.75%

Sau khi khai bao xong cac gid tri nay ching ta nhan nat OK va két qua ho6i quy duoc trinh bay trong mot

bang két qua hoi quy chi tiét. Trong bang hdi quy, gid tri beta nam ¢ 6 K18. Di véi Vinamilk, hé s6 beta

ctia cong ty nay la 0,791.

Hinh 15. Huéng dan nhép dir liéu cho db thi Scatter

0o =] | LN P

10
11
12
12
14
15

A
2/28/2008
243172008
4/28/2008
£/21/2008
5/30/2008
713142008
213142008
8/28/2008

10431/2008

11/20/2008

12/29/2008

143142007

B C
390.65 68.5
303.58 &1.0
395.43| 93.5
338.591| 89.0
315.59) &1.0
42241 875
48118 82.5
326.73 &83.0
311.54 &0.0
633.05 106.0
73177 125.0
1041.33| 175.0

E

Edit Series

Series name:

Series ¥ values:

|='Eieta (4714654 $G563 Ees| = 25.08%, 28.90%...
Series i values:
|='Eieta (471$HE4: $HEES Eez| = 29.25%, 18.25%...
[ K, l [ Cancel
1] T

Ngoai phuong phap hoi quy, chung ta con mot vai phwong phap khac dé€ xac dinh duoc hé s beta cta

doanh nghiép. Chang han ching ta c6 thé st dung phuong phép do thi Scatter. Luu y, khi vé db thi

Scatter, gia tri X value la suat sinh 1oi cia Vn-Index, con gia tri Y value la sudt sinh loi ctia ¢6 phiéu (xem
Hinh 15).

Sau khi vé duoc do thi, chiing ta sé Add dwong khuynh hudng véi cac tuy chon: chon duong tuyén tinh

(Linear), va chon hién thi phwong trinh (Display Equation on chart) (xem Hinh 16).

Trang 11/18



Lap md hinh dinh gid Cong ty C6 phan Sita Viét Nam Vinamilk

CV12-31-64.0

Hinh 16. Phuong phap thém vao phuwong trinh hoi quy

e
58885 &
40-00% %
' *
0 *
Py 5 R *
i) Py Py
*
ok
Delete L
Reset to Match Style .00%

Select Data...

-30.00%

Add Data Labels
Add Trendling...
_ﬁ' Format Data Series...

Change Series Chart Type..,

Format Trendline

[~ Trendine options |
Line Color
Line Style

Shadow

Trendline Options
Trend/Regression Type

ogarithmic

()
2 Polynomial

.7 © mMoving average

Trendline Name
& Automatic :
) Custom:

Forecast

Linear (Series 1)

lue on chart

=]

E=

periods

periods

Close

Két qua, ching ta sé cé dugc phuong trinh hoi quy, ¢ dé gid tri beta chinh la hé s6 goc cia phuong trinh.

Hinh 17.
15
16
17
18
19
20| er2wz00T
21| 732007
22 | @/31/2007
23 9/28/2007
24 | 10/31/2007
25 | 11/30/2007
26 | 12/28/2007
27
28
29
30 | 4/28/2008
31| S/30/2008
32| &/30/2008
33 | 7312008
34 | g/28:2008
35 | 8/30/2008
36 | 10/31/2008
37 [28/2008
38 | 122102008
39 | 1232008
AQ | zRT200%

Két qua do

1041.33
1137.69

1071.33

1081.48
1024.58
907.85
503.00
1045.35
1065.09
87235
§27.02
224
6§63.30
516.85
522.38
41410
359.40
451.28

£38.10

1750
202.0
184.0
169.0
185.0
180.0
174.0
160.0
1820
1840
166.0
166.0
1420
117.0
109.0
1240
108.0
106.0
108.0
106.0

808

78.0

76.5

83.0

8210

745

thi Scatter

10 1/20

Lap Sheet Valuation

0.01%
15.28%
1.74%
-B271%
-4858%
-2.98%
-21.£2%
-22.08%
1.07%
-20.73%
-3.55%
13.01%
19.48%
-15.28%
-24.01%
-8.31%
0.28%
-3.93%

-18.95%

47%

g
-18
-3.3
-20

L

o
5

13.75%

1.10%
-578%

0.00%
14.46%
17 1%
-£.84%
23.85%
-19.40%
-1.85%
2.83%
-1.83%
-1482%
-12.31%

0.51%

8.50%
-1.20%
-8.15%

Intercept

Coefficients andord Err tStof  P-value Lower 35%0U
0.019171869 0.011051 1.7348 0.088088 -0.00295

¥ Wariable 1 0.790858977 0.079986 9.887518 4.71E-14 0.83075
50-00%

y=0.7909x+0.0192

*

20008

O Sheet Valuation, chiing ta chia bang tinh Excel 1am ba phan chinh: phan tém tit thong tin dau vao,

phan thong tin dau ra, va phan dinh gia.

Phiin t6m tit thong tin ddu vio

N6i dung ctia phan tom tat thong tin dau vao bao gom cac thong tin véi két cdu nhu Hinh 18.
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Lap md hinh dinh gid Cong ty C6 phan Sita Viét Nam Vinamilk CV12-31-64.0

Hinh 18. Lap bang Tém tat thong tin dau vao

A 7 C
Tom tat thong tin dau vao

[t

EBIT chuan hoa

EBIT hiéu chinh

Chi phi 131 vav

Chi d&u o

Khau hao

Thué suit thué thu nhap

Doanh thu hién hanh

L T o R N I o N N R Y S L TS B Y

Von hru dang khéng ké tién mat va chirng khoan hién hanh

10 | Thay d6i vén heu déng

11 |Gid tri sd sach cia ne

12 |Gid tri 56 sdch cia vin cd phan

O 6 C2, chiing ta sé nhap EBIT chudn hoi. Nhu da duoc trinh bay & Sheet Inputs, trong mot s6 trueong hop
thi lgi nhuén ctia doanh nghiép can duoc chuan hoa truede khi dua vao mé hinh dinh gia chinh thac. Gia
tri Yes hay No dwoc chon & 6 B2 ctia Sheet Inputs sé quyét dinh thong s6 dau vao tém tit & phan nay. Cu
thé, néu loi nhuan khong can duwoc chuan hoa thi gia tri EBIT chudn hod & & nay (6 C2) sé bang Loi nhudn
trwdc lai vay va thué’ (EBIT) & 6 B10 cta Sheet Inputs. Nguoc lai, néu lgi nhuén duoc chuan hoa thi gia tri
EBIT chudn hod 1ay & Sheet Normalizer, tai 6 D14. Nhu vay, dé c6 duoc gia tri tuy dinh & 6 C2, ching ta

can st dung ham IF véi ci phép nhu sau:

Hinh 19. Cach 1ap ham IF d€ xac dinh lgi nhuan chudn hoa

C D E F

=IF(Inputs!B2="No" Inputs!B 10 IF(Inputs! B2="YVes" Normalizer'D141)

O 6 C3, EBIT hi¢u chinh, dwoc tinh bing cach 14y EBIT chuan hoa & 6 C2 trix cho Loi nhudn tie diu tw tai
chinh & 6 B11 cua Sheet Inputs. Cac 6 con lai déu 14y gid tri 6 Sheet Inputs tuong tng. Riéng d6i véi 6 C10
(ttec Thay d6i von lwu déng), d€ tranh treong hop phan thay ddi von luu déng bi am, ching ta can 1ap ham
dé diéu chinh cho trieong hop nay. Cu thé, néu gid tri thay ddi von luu dong ctia ndm co sé bi am (chang
han nhu nam 2009 d&i véi truong hop cta Vinamilk), chiing ta sé diéu chinh thay d6i vén luu dong bang
cach 1ay hiéu s6 ctia doanh thu thuan ndm co so so véi doanh thu thuan nadm lién trede nam co sé (tice la
muc tang doanh thu thuan) nhan véi ty 1é von luvu déng trén doanh thu thuan ctia nam hién hanh. Hinh

20 huéng dan cu thé cho cac truong hop nay.
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Lap md hinh dinh gid Cong ty C6 phan Sita Viét Nam Vinamilk CV12-31-64.0
Hinh 20. Hueéng dan nhap bang Tém tat thong tin dau vao
A C D E F G H

1 Tém tat thong tin dhu vao

2 | EBIT chudn hoa 4,257.379.00 |=--=IF(Inputs!B2="No" Inputs!B10.IF(Inputs! B2="Yes" Normalizer!D14})

3 |EBIT hidu chinh 3.955.876.00 |<--=C2-Inputs!B11

4 | Chi phi 13 vay 6.172.00 |<--=Inputs!B9

5 |Chi dautr 1.741.855.00 |<--=Inputs!B14

6 |Khau hao 280.131.00 |<—=Inputs!B13

7 | Thué suat thué thu nhap 25.00%|<--=Inputs'B16

& |Doanh thu hién hanh 15,752.866.00 (<--=Inputs!B6

9 | Vin hru déng khéng ké tién mat va ching khodn hién hanh 1,487.018.00 |=-—=Inputs!B23

10 |Thav dd vén e ding §79.837.00 |<--=IF(Inputs! B24<0 (Inputs! B&-Inputs \F6 1*(Inputs | B23 Inputs!B6 ) Inputs | B24)

11 |(Gia tri so sach cua ng 367.960.00 |<-—=Inputs'B27

12 |Gi tri s sach cia vén cd phin 7.964.437.00 |<--=Inputs!B28

Tiép tuc véi phan Tém tat thong tin ddu vao, ching ta sé 1ap bang Tém tit cac thong sd co ban cho hai

giai doan tang trudong chinh, gdm giai doan tdng trudng nhanh va giai doan tang trudng mai mai. Noi

dung va két cau ctia phan nay nhw thé hién trong Hinh 21.

Hinh 21. K&t cdu bang tém tat thong s8 co ban cho hai giai doan ting truong

14
15
16
17
18
19
20
21
22
23
24

A
56 nam tang tmréng nhanh =

Téc d3 tang mrang =

Chi phi vdn chi s hitu

Chi phi ng vav

Tt 16 no sit dyng d& tinh WACC

Tt 1 vén chi s& hitu/(ng = von cln s¢ hitu)
T7 18 ng'(ng = vin chi s& hitu)

Thué suat

Chi phi n’ sau thué

Suat sinh loi trén vin

T+ 16 tai dau e

C D

Céc 6 tir C14 dén C24 sé nhap cac thong sd twong tng cho giai doan tdng tredng nhanh, con cac 6 tir D14

dén D24 s& nhép céc thong s8 twong tng cho giai doan ting trieong 6n dinh. Luwu ¥ réng, gia tri tai cc 6

nay khong duoc nhép lai tha cong ma can phai tham chiéu tir Sheet Inputs. Cu thé, 6 cac 6 sau day,

chtng ta tham chiéu truc tiép tir Sheet Inputs.
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Hinh 22. Cach nhap dit liéu cho bang tém tat thong s& co ban cho hai giai doan

A B C D E
14 |86 nam tang tnrdng nhanh = =Inputs! B46-->» B ME mai <--Tu g8 vao
15 |Téc dé tang trrong = 0.00% 12.00% <--=Inputs! B34
16 |Chi phi vén chi s& hiru
17 |Chi phi ng vay 13.00% “—-=Inputs! B3
18 |T¥ 1& no st dung dé tinh WACC 6.60% <--=Inputs!B7
19 [T+ 18 vén chil sé hitu/(ne = vin chil s hitu) 93.34% <--=1-D18§
20 |T¥ 1& ng/(ne ~ van chii s hitu) 6.60% <--=1-D19
21 | Thué suat =Inpurs!B16 -->» 25.00% 25.00% <--=Inputs!BSS
22 |Chi phi ne sau thué 13.50% <--=D17*{1-D21)
23 |Suat sinh loi trén vin 25.00% <--=Inputs!B102
24 | Tv 18 tal dhu e

Cac gia tri 0 nhitng 6 con lai trong hai ¢t C va D ¢ Hinh 22 duoc xac dinh tuy thudc vao cac gia dinh caua
ching ta trong Sheet Inputs. Trong cac 6 nay, chung ta sé s dung ham IF d€ lya chon gid tri thong s&
dau vao phu hop véi cac tinh hudng gia dinh. Cu thé, gid tri Ty I¢ tdi didu tw & 6 C24 tuy thudc vao viéc
ching ta sit dung ty 1é tai dau tu ctia ndm co sé cho ca giai doan tang trudng nhanh hay st dung ty 18 tai
dau tu do nha phan tich du tinh hodc ty 1é tai dau tu binh quan lich stt. Trong nhiing tinh hudng nay thi
gia tri Yes hodc No & 6 B77 cua Sheet Inputs sé quyét dinh gia tri & 6 C24 cua Sheet Valuation. Chi tiét
hon, néu & 6 B77 chon No thi ty 1& téi dau tu sé bang ty 1é ciia ndm co s (ttic gia tri tai 6 B76 ctia Sheet
Inputs), con néu & 6 B77 chon Yes thi ty 18 téi dau tw sé bang gia tri & 6 B79 ctia Sheet Inputs. Tuong tu, &
cac 6 con lai cua ot C va D cua Sheet Valuation nay, ching ta cling lap ham IF d€ lua chon tinh huéng

gia dinh tuong tmg. Hinh 23 s& huéng dan chi tiét cach 14p cdc ham nay.

Hinh 23. Huéng dan 1ap ham cho bang tom tat hai giai doan

A B G D E F G H
14 |6 nam tang trrdng nhanh = =Inputs!B46--> 2 ME mai <--Tut g6 vao
15 |Téc 45 tang trudng = =IF(Inputs!B72="Yes" Valuation! C23*Valuation! C24 Inputs/ B73) -->» 12.00% <--=Inputs!B84
16 |Chi phi von cha s& hitu =IF(Inputs!B63="Yes" Inputs!B54.Inputs| B61) --= 21.50% 21.50% <--=IF(Inputs|B36="Yes" Inputs! B82 Inputs!B93)
17 |Chi phi no vay =IF(Inputs!B40="Yes" Inputs!B41.Inputs|B42) --> 18.00% 18.00% <--=Inputs!BS8
18 |T¥1é ng sit dyng dé tinh WACC =IF(Inputs! B68=1.Inputs!B63.IF (Inputs/B6§=2.Inputs! B66.Inputs | BET)) > 6.66% 6.66% <--=Inputs!B37
19 |T¥1¢ von chi s& hitu/(ng — von cha s¢ hitu) =1-C1§ > 93.34% 93.34% <--=1-D1§
20 |T# 16 no/(ng = vén chil s6 b} =1-C19 > 5.66% 5.66% <-=1-D19
21 | Thué suit =Inpurs'B16 --> 25.00% 25.00% <-=Inputs/BSS
22 |Chi phi ng sau thué =C17%(1-C21) --» 13.50% 13.50% <--=D17*(1-D21)
23 |Suat sinh loi rén vén No" Inputs!B735 Inputs!/B78) --> 59.83% 25.00% <--=Inputs!B102
24 |Tylétai dannr =IF(Inputs! "No" Inputs!B76 Inputs!B73) --> 78.59% 48.00% <--=IF(Inputs!B101="Yes" Inputs/B84 Inpurs/B102,"Not used'
25 |Chi phi von binh quan trong sd (WACC) =C16*C19+C22*C20 --> 20.97% 20.97% <--=D16*D1%-D22*D20

Giai thich mét s& cach lap ham tai Hinh 23.

Tai 6 C15, y nghia cua ham IF & day la néu gia tri & 6 B72 ctia Sheet Inputs la Yes (ttc sé tinh toc d§ tang
truong dua vao cc yéu 6 can ban) thi Toc d§ ting truong sé duoc tinh bang cach 18y Sudt sinh loi trén von
(tiec & 6 C23) nhan véi Ty I¢ tdi diu tw (tic & 6 C24). Nguoc lai néu gid tri & 6 B72 1a No thi Téc do ting

truong sé 18y 6 6 B73 cua sheet Inputs.

Twong tu, tai 6 C16 (Chi phi von chii sé hitu), néu gié tri & 6 B63 ctia Sheet Inputs la Yes (tic la st dung
phuong phap truc tiép dé tinh chi phi von chu so httu) thi Chi phi von chil sé hitu & 6 C16 nay sé nhan gia
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tri tai 6 B54 ctia Sheet Inputs. Nguoc lai, néu chon No ¢ 6 B63 cua Sheet Inputs thi Chi phi von chu s hitu
sé nhan gid tri tai 6 B61 cuia Sheet Inputs. Viéc sit dung ham IF cling twong tw d6i voi cac 6 con lai. Luu y
rf“ing, 0 mdt s6 6 nhu C19, C20, C21 va C25 & ot C va D19, D20, D21 va D25 & cot D sé khoéng can st dung

ham IF ma thay vao d6 sé duoc tinh truc tiép tir cac 6 gia tri khac da biét trong hai cdt twong ting nay.

Lip bang tinh thong tin ddu ra

Sau khi hoan thanh bang tém tat thong tin dau vao, ching ta tién hanh 1ap bang tinh két qua dau ra. Tai 6
A26 nhap tiéu dé Thong tin diu ra. O bang thong tin dau ra, ching ta sé 1ap bang tinh ngan luu tw do

ctua doanh nghiép. Két cdu ctia bang nay bao gom cac chi tiéu nhu Hinh 24.

Hinh 24. Két cadu bang thong tin dau ra

A B C D E F G H J K L M
27 Théng tin d4u ra -
2 — =IF{Inputs!$B548=0,"",1) .~ =IF(Inputs!$B$48=0,"",1)
28 y
29 Hién tal 1 2 3 4 5 6 7 Nam két thic

20 |Téc d8 ting muréng kv vong

31 |Tang trwéng hiy ké

32 |T9le tai dhunr

33 |EBIT 395587600 |<--=C3
34 | Thué suat 25.00% <=C21
35 |EBIT * (1 - thué suar) 2966907.00 |<-=B35*(1-B36)

36 | - (Chi d&u te - Khau hao-Thav ddi vén hru déng)

37 |Ngan hru ty do cia doanh nghiép

38 |Chi phi vén

39 |Chi phi vén liy ké

40 (Gia i hign tai

Gid tri EBIT & 6 B33 duoc 1&y tir 6 C3 (EBIT hi¢u chinh) & phan Tém tit thong tin dau vao. Miec Thué sudt
0 0 B34 ciing duoc 1ay tir 6 C21 & phan trén. Tt C29 dén L29, thé hién s6 nam cho giai doan tang truong
nhanh va giai doan tang trudng giam dan. Trong Hinh 24 chdng ta thé hién tong s6 nam cho ca hai giai
doan nay t6i da la 10 ndm. Nguoi lap md hinh cling c6 thé tang 1én t6i da 15 nam hodc 20 nam. Tuy thudc
vao gia dinh ctia mo hinh dinh gid ¢ phan thong tin dau vao (6 Sheet Inputs), tong s6 nam cho ca hai giai
doan nay c6 thé thay doi. D€ thé hién su thay d6i nay, ching ta st dung ham IF véi ci phdp nhu thé hién
trong Hinh 24. Cti phap & 6 C29 c6 nghia 13, néu gié tri & 6 C48 ctia Sheet Inputs bang 0 (ttic tdng s& ndm
téng treong nhanh va cham dan bang khong) thi gia tri & 6 nay khong thé hién. Lap ham twong tw cho
cac 0 tix D29 dén L29. DB6i véi truong hop Vinamilk véi gia dinh tong s6 nam cho ca giai doan tang
truong nhanh va tang truong cham dan la 7 nén gia tri cac ndm chi thé hién dén nam thit 7 ma thoi. Cot

M sé thé hién gid tri ciia ndm két thuc (tic cho ca giai doan tang trudng On dinh).
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Hinh 25. Huwéng dan 1ap ham IF d€ chon gia tri ting truong va ty 1é tai dau tu ctia doanh nghiép

A B C D E F G H ] J K L M
26 R =IF{Inputs!$BS48<Valuation!C29,"",IF(Valuation!C29<Inputs 1SBS46+1,Valuation1SCS15,Valuation!|SDS 15+
27 Thong tin dau ra (Valuation!$C$15-Valuation!SDS$ 15)/(Inputs! SBS47+1)*(Inputs! SBS46+Inputs! SBS47+1-Valuation!C29}))
28 |
29 Hign tai l 1 2 3 4 5 6 7 Nam két thuc
30 Toc dd tang trwdng ky vong 4‘?,‘]2% 47.02% 41.18% 35.35% 29.51% 23.67% 17.84% =D13--> 12.00%
31 Téngmrfmglﬁ}'ké 1.4702 2.1615 3.0516 4.1302 5.3481 6.6153 7.7953
22 Ty lé tai dau e 78.59% l"‘-_ TSSQ%‘I"‘ 73.49% 68.39% 63.29% 358.20% | 33.10% =D24--> 48.00%
& EBIVT - LEe [ 1 1 =IF(Inputs! $BS48<ValuationD29,"",C31*(1+Valuation! D30}))
24 Thue suat 25.00% | | | | |
35 EBIT * (1 - thué suir) 2,966,907.00 =IF{Inputs!$B$48<Valuation!C29,"",(1+Valuation!C30))
36 - (Chi diu tv - Khau hao=Thay d6i von Ivu déng) | | | | | |
37 Ngan hru oy do cua doanh nghigp =IF{Inputs!$B548<Valuation!C28,"",IF(Valuation!C29<Inputs!SB546+1,Valuation15C524,Valuation ! SD5 24+
38 | Chi phi vén (Valuation!$C524-Valuation!SDS$24)/{Inputs! SBS47+1) *{Inputs! $BS46+Inputs! SBS47+1-Valuation!C29}))
39 Chi phi vén liv ké
10 Gi i hign tai

Hinh 25 huéng dan cach 1ap ham cho cac & C30-1.30, C31-1.31, va C32-1.32. Tai cac & nay chiing ta 1ap ham
IF d€lua chon t6c d¢ tang treong tuong tng véi cac giai doan tang trudng. D6 véi giai doan tang trudng
giam dan, tdc do tang truong ¢ mdi ndm sé dugc tinh bang cach 14y tdc do ting truong ctia ndm lién
trudc trir di mic giam trong tdc d6 ting treong cia mdi nam. Mikc giam trong tdc do tang trudng cta
mbi ndm duoc tinh bang cach 13y t6c d6 ting treong ctia ndm cudi cling cta giai doan ting tredéng nhanh
trir di t6c d0 tang trwong ctia nam 6n dinh chia cho téng s6 ndm tang trwong giam dan. Tinh tuong tw d6i
véi ty 1€ tai dau tu & nhitng nam tang truong giam dan. Riéng doi vaéi gia tri & cdt Nam két thiic (cting 1a
cac ndm tang trudng on dinh), chiing ta chi 14y gia tri twong ting & bang tém tat thong tin dau vao danh

cho phan tang treong mai mai nhw da lap o trén.

Hinh 26. Hueéng dan 1ap ham tin cac thong s8 dau ra

A B C D E F G H ] K L Y
27 Théng tin diu ra

28

29 Hién tai 1 2 3 4 5 6 7 Nam két tnic
30 |Téc 43 tang tnrdng ky vong 47.02% 47.02% 41.18% 35.35% 29.51% 23.67% 17.84% =D15--> 12.00%
31 Tjngmrﬂ‘nglﬁ}'ke" 1.4702 2.1615 3.0516 4.1302 5.3491 6.6153 7.7953

32 Ty lé tai ddunr 78.59% 78.59% 73.49% 68.39% 63.29% 58.20% 53.10% =D24--> 48.00%
33 [EBIT 3,955.876.00 5.815.896 |<--=IF(Inputs!SB$48<V aluation! C29."" Valuation! $B$33*Valuation!C31) =MAX(C33L33)*(1+M30)--> 34,537,646
34 Thud sudt 25.00% 25 00%|<--=TF (Inpuis! SB345<V aluation! 29 "' Valuation! 3C57) | = 25 00%
35 EBIT * (1 - thué sui) 2.966,907.00 4361.92 |<-=TF(Inpuis!SB 34§ <V aluation! C28," Valuation! C33%(1-C34) SMAK(CISTINNI-M30)-->| 25003235
36 - (Chi din e - Khiu hao=Thay déi vén lun déng) 3427842 |<--=IF(Inpuis!SBI48<V aluation! C28," Valuation! C 32*Valuation! C35) 12,433353
37 Ngan heu ty do cia doanh nghidp 934,080 |<-—=IF (Inpuis!SBI48<V aluation! C25," Valuation! C35-Valuation! C36) 13,469,682
38 |Chi phi vén 20.97% ‘ ‘ ‘ 20.97%
39 Chi phi vén hiv ké 1.2097 | 1.2097  [«-—=IF(Inputs!$B348<Vaharien!/D23,"" . C39*(1-Valuation/D38))

40 Gia i hién tai 72,160 | =TF(Inputs!SBS48<Valuation! C29,"" Valuation!C37/Valuation!C39) =M37/(M3§-M30)—> | 150,168,170
4 SF(Inputs! $BS48<Valuation €28, (1+Valuation!C38 / =IF(Inputs!$B$48<C28,"" IF(Inputs! SBS81="Yes",IF[C29<Inputs! $B$46/2,5C525,5D525

42 +(($€525-5D$25)/ (Inputs!$SBS46/2))* (Inputs | $B$46-Valuation! C29)),5C525))

Hinh 26 huéng dan cach tinh cac gia tri con lai trong bang tinh ngan lwu tw do. Khi 14p ham & cac 6 nay
can cht y mot quy tac chung, d6 1a khi s8 thit tu ctia ndm & 6 dang tinh 16n hon tong s& nam tang truong

“"oas

nhanh va giam dan (6 & B48 ctia Sheet Inputs) thi gia tri & 6 d6 dugc d€ trong (“ “). Lueu ¥ rang, ngan luu
tw do & nam két thuc trong Hinh 26 chinh 1a ngan luu nam dau tién cua giai doan tang truong on dinh.
D6i véi Vinamilk la nam tha 8. Trong khi d6, gia tri hién tai & 6 M40 cua Nam két thiic chinh 1a gia tri hién
tai cuia tat ca dong ngan luu cta giai doan tang treong on dinh (tie tir nam thi 8 tro di) quy vé thoi diém
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cudi ndm th 7. Gia tri hién tai nay duoc tinh bz?mg cach 1dy ngan luvu ndm tha 8 chia cho (chi phi von -

t8c dd ting trieong mai mai). Cac hudng dan cu thé xem chi tiét trong Hinh 26.

Sau khi da xac dinh deoc ngan luu tu do va tinh dwgc gia tri hién tai ctia cac nam, chdng ta lap bang tinh
gia tri doanh nghiép va gid tri mot c6 phan. D€ tinh gid tri cia doanh nghiép ching ta can tinh tong gia
tri hién tai ctia dong ngan luu ty do phat sinh tir hoat ddng kinh doanh thuan tuy, bao gom téng gia tri
hién tai ctia ngan luu tu do giai doan tdng treong nhanh va giam déan cong voi gia tri hién tai ctia ngan
luu tu do cta giai doan tdng treong 6n dinh mai mai. Sau d6, 1dy tdng gia tri hién tai cta tat ca ngan luu
nay cong véi gia tri tién mit va chitng khoan ngén han, trir di gia tri thi treong ctia no vay ching ta sé cé
duoc gid tri ctia von chu s¢ hitu. Cudi cung, d€ tinh gia tri mot ¢4 phan, chung ta 1dy tong gid tri von chu
s6 hitu chia cho tdng s6 cd phan dang lwu hanh ctua doanh nghiép. Bang tinh ¢ Hinh 27 s& huéng dan cu

thé cac budc tinh toan nay.

Hinh 27. Lap bang dinh gia

A B C D E F G H
42 Dinh gia
43 PV cia ngéin lru tw do DN trong giai doan ting treéng cao 12,603,964 |<--=SUM(C40:L40)
44 PV cna gia tri két thic ciia DN 39,613,285 |<--=IF (Inputs! $B546=0,Valuation/ M40, Valuaton! M40 M AX(Valuaton! C331.39))
45 | Gia tri tai san phuc vy hoat déng kinh doanh 52,217,249 |<--=B43-B44
46 |Gia tri tién mait, chitng khoan va cac tai san phi kinh doanh khac 2,355,732 |<--=Inputs!B17-Inputs|B18
47 |Gia tri doanh nghiép 54,572,081 |<-=B43-B46
48 | Gia tri cia ng vay 567,960 |<--=Inpms!B33
49 |Gia tri cita von chii s& hiru 54,005,021 |<--=B47-B43
50 |Gia tri binh quan mét cé phan 152,986 |<--=B49/Inputs!B34

Nhu vay, voi két qua tinh toan duoc & Hinh 27 ching ta c6 dugce két qua gia mot cd phan cua Vinamilk
vao thoi diém cudi nam 2010 1a 152.986 VND. Gia tri nay c¢6 thé thay ddi tuy vao cac gia dinh trén day cua
chting ta trong md hinh. Sau khi da 1ap dugc mo hinh nay, chiing ta c6 thé dé dang thay d6i cac gia dinh
0 bang thong s6 dau vao (6 Sheet Inputs) va sé c6 dugc két qua tuwong ting ma khong can phai diéu chinh

lai cac budce tinh toan chi tiét cho md hinh trén.
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