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NGUYEN XUAN THANH

MO HINH CHIET KHAU CcO TUC

M5 hinh chiét khdu c6 ttec la md hinh dinh gia c6 phiéu theo cach tiép can phan tich st dung cac yéu td
kinh t€ can ban (fundamental analysis). N6i mét cach tdng quat, cach tiép can nay chuyén tap hop cac
quan sat vé dédc diém ctia doanh nghiép va cac bién s6 kinh t€ vi mo thanh gia tri thi treong ctia ¢ phiéu
doanh nghiép.
C8 tiec trong tuong lai dugc xem 1a tién ma c8 dong ky vong sé nhan dwoc khi ndm gitt ¢8 phidu. Can cte
vao nguyeén tac chiéu khdu ngan luy, gia tri hién tai ctia dong c6 tiec trong wong lai chinh 1a gid tri cin bin
cua cd phiéu.
Mot nha dau tu mua c6 phiéu vao cudi nam 0, gitt cd phiéu dé trong ding mot ndm dé huong cd tic la
D1 va ban ¢d phiéu vao cudi nam 1 v6i gia P1. Hoat dong dau tw nay tao ra dong tién vao cudi ndm 1 la D1
+ P1. Vi ke 1a sudt chiét khau thich hop, c8 phiéu duoc dinh bang cach chiét khau ngan lwu nhu sau:
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Néu nha dau tw gitt ¢6 phiéu trong 2 nam thi dong tién dugc huong trong tuong lai sé 1a D1 vao cudi ndm
1 va D2 + P2 vao cudi nam 2. Cong thtrc chiét khdu ngan luu sé c6 dang nhu sau:
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Mot cach tdng quat, 8 phiéu dwoc dinh gid bang cong thiic:
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Tuy nhién, cong thitc trén qua tong quat va khong gitp ich nhiéu cho chiing ta trong viéc tinh toan cu
thé. D€ co thé 4p dung cong thirc trén trong thuc t€, chung ta phai du bao tdc do tang trudng cd tiic trong
cac ndm dé€ cé thé tinh dwoc Ds, D»..., Dy,.... ttr mOt mitc ¢ titc co s& D nao d6.!

M6 hinh tdng tredng cd tic, con duoc goi la md hinh tiang treong Gordon, cé ba dang dwa trén ba gia
thiét vé tang truong cd tic trong tuong lai.

v M0 hinh mt giai dogn: doanh nghiép da budc vao giai doan tang treong 6n dinh ¢ d6 ¢6 tic tang
treong véi toc do khong d6i mai mai.

v' M0 hinh hai giai doan: doanh nghiép dang ¢ giai doan phat trién nhanh; cd tic tang treong voi tdc
d6 khong d6i trong mot sd nam nhat dinh, sau d6 chuyén sang giai doan 6n dinh véi mot téc do
tang treong thap hon (va khong d6i) cho dén mai mai vé sau.

V' MO0 hinh ba giai dogn: doanh nghiép dang ¢ giai doan phat trién nhanh; c6 ttc tdng treong voi toc
d6 khong d6i trong mot s& nam nhét dinh, sau d6 tang truong véi téc do giam dan trong mot sd
nam cua giai doan chuyén doi, roi cudi cung thi di vao 6n dinh véi téc d6 ting truong dugc gite
nguyén cho dén mai mai veé sau.

Bai giang nay st dung nhitng vi du don gian d€ minh hoa cac m6 hinh chiét khau ¢6 tic va di cung véi
mo hinh dinh gia trén Excel.

1. M6 hinh chiét khau c6 titc mét giai doan

LaPha la nha may nhiét dién da c6 phan hoa va san xuat dién d€ ban cho Tap doan Dién lyc Viét Nam
(EVN) theo gia do nha nudc diéu tiét. LaPha dang ¢ vao giai doan tang trudong on dinh theo quy md cua
nha mdy nhiét diét. Hon thé nita, gid ban dién duoc du kién sé dugc diéu tiét chat ché va do vay kho cé
kha ning LaPha sé dat toc dd tang trudng cao vé loi nhuan trong tuwong lai. Kha ning mé rong kinh
doanh sang linh vuc khac ctia Cong ty ciing han ché.

Loi nhuén rong binh quan mét c6 phan (EPS) cua LaPha vao nam 2008 la 2.528 VND/cp. Cén ctt vao bao
c4o tai chinh ctia doanh nghiép, suét sinh loi trén von chti so hitu (ROE) ctia LaPha bang 20%. Véi quy
md nha may dién khong déi va gid dién duoc diéu tiét theo lam phat, ROE ctia LaPha duoc du béo la sé &
mtec 21,5% trong tuong lai. D& duy tri cac tai san ¢6 dinh ¢ trang thai hién tai, hang ndm LaPha s€ phai
gitr lai loi nhuan dé tai dau tu voi ty 1€ (6) b?ing 40,67% loi nhuan rong va phan con lai duoc dung dé tra
¢ tic bang tién mat. Chi phi vén chti sé hitu (k) cia LaPha dwoc wdc tinh & mikc 16,0%. Tat ca cac gid tri
duoc tinh theo gia danh nghia va dwgc trinh bay trong bang thong sd trén Excel 6 Hinh 1.

! Ngoai ra, chung ta phai wdc tinh sudt chiét khau k.. O trinh d6 hién tai, hoc vién c6 thé bo qua ndi dung nay. k la
chi phi vén chu s& hiru ciia doanh nghiép va ddng thoi duoc coi 1a ty sudt sinh loi ma nha dau tu ky vong thu duge
khi dau tu vao c6 phiéu. Co s& 1y thuyét dé tinh k. 13 md hinh dinh gia tai san vén (CAPM) nhu sau:
ke=E[r] =1+ B(E[rm]l —T0)
trong d6, E[r] la suat sinh lgi ky vong

r¢ 12 131 suét phi rai ro

E[rv] 1a sut sinh loi ky vong cua thi truong; va

14 hé sb beta do luong i ro hé thong ctia ¢d phiéu.
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Hinh 1: Bang théng s6 m6 hinh chiét khau cd tixc mét giai doan

A B c
1 MO HINH CHIET KHAU CO TUC MQT GIAI DPOAN

2

3 THONG SO

4 |Loinhuan b/q 1 ¢6 phiéu nam 0 EPS, 2,528
5 Ty I& loi nhuan gitr lai (Ty 1€ tai dau tu) 8 40.67%
6 Suat sinh lgi trén von cha s& hiru ROE 21.50%
7 Chi phi vén chd s& httu k. 16.00%

Dién giai mot cach don gian, ct 100 déng loi nhudn rong ma LaPha tao ra, thi 40,67 dong dwoc gitr lai d€
tai dau tw. Voi sudt sinh loi 21,5%, 40,67 dong tai dau tu nay sé tao ra loi nhuén la 8,74 dong. Vay, loi
nhuén cta doanh nghiép sé tang thém 8,74 dong tir mtrc 100 dong, hay véi téc do 8,74%. Day 1la méi quan
hé quan trong thé hién sw phu thudc cua téc dé tang treong vao hai thong so la ty 1€ lgi nhuén git lai va
suat sinh loi trén von cha s& hiru.
Mot cach tong quat, toc dd tang trudng hang nam cua LaPha:

g=0x ROE =40,67% x 21,5% = 8,74%.
Can ctt vao toc do tang truong nay, EPS nam 2009 ctia LaPha sé 6 muc:

EPSi= (1 +g) x EPSo = (1 + 8,74%) x 2.528 = 2.749 (VND/cp)
Can ct vao ty 1€ loi nhudn giw lai 40%, LaPha sé tra co ttc tién mat ndm 2009 ¢ mc:

Di=(1- 6) x EPS1 = (1 — 40,67%) x 2.749 = 1.631 (VND/cp)

Hinh 2: Bang tinh caa m6 hinh chiét khau ¢6 tirc mét giai doan

A B c D E F G H
9 KET QUA -

10 Téc @6 tang truong én dinh g 8.74% g=ROE -6

11 Loinhuan b/q 1 ¢6 phiéundm 1 EPS, 2,749 EPS =EPS, g

12 C4 turc ndm 1 D, 1,631 D, = EPS, < (1-06)

13

14 Gia tri c6 phiéu P 22,478 D

15 P = ,1(71

16 .8

17

18 Ngan lwu 0 1 2 3 4 5..
19 Téc d6 tang trudng g 8.74% 8.74% 874% 874% 8.74% ...
20 Loi nhuan b/q 1 ¢6 phiéu EPS 2,749 2989 3251 3535 3844 ..
21 Cd tic big 1 cb phiéu D 1,631 1,774 1929 2097 2,281 ..

O vao giai doan On dinh, cd ttc ctia LaPha sé€ tang truwong voi toc do 8,74% mai mai vé sau tir murc 1.631
VND/cp ctia nam 2009. Day la ngan luu tang déu mai mai. Gid tri hién tai cia ngan luu nay chinh la gia
tri binh quan mot c6 phan ctaa LaPha.

_ D, + D, + D, 4= Dy +D1(1+g)+D1(1+g)2
1+k, (@+k)> (@L+k,)° 1+k,  (+k)*>  (@+k)’
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D, 1631
k,—g 16%—8,74%

=22.478 (VND/cp)

Hinh 2 minh hoa bang tinh Excel véi két qua giong nhw trén.

2. M6 hinh chiét khiu c¢6 tic hai giai doan

Cong ty nudc giai khat K&D la cdng ty co phéan san xuét hang tiéu dung phuc vu thi truong ndi dia. Sau
mot thoi gian phat trién, K&D da xay dung duoc thuwong hiéu manh trén thi truong. Do vay, trong mot
vai ndm t6i, K&D van ¢ thé duy tri tdc d6 ting trudng cao nhw nhitng ndm qua. Tuy nhién, khac véi
nhiéu doanh nghiép non tré, kha nang duy tri toc do tang trudng cao trong nhiéu ndm cua K&D la diéu
kho c6 thé xay ra. Du kién, sau 5 ndm tang treong nhanh, K&D sé di vao giai doan 6n dinh.

Loi nhuan rong binh quan mot ¢ phan ndm 2008 (EPSo) ctia K&D béng 4.300 VND/cp. Suat sinh loi trén
von cht sé hitu trong giai doan ting trieéng nhanh (ROEx) bang 25% véi ty 1¢ loi nhuan gitr lai d& tai dau
tw () 12 68,6%. Vi rtii ro cao, chi phi vén chti so hitu trong giai doan nay (kex) bang 17,8%.

T nam thit 6 tro di, K&D budc vao giai doan tang trudng 6n dinh véi suét sinh 10i trén von chu sé hitu
thdp hon trude va tuong duong véi mue ctia nén kinh té€, ROEs = 15%. Ty 1€ loi nhuén gitt lai trong giai
doan nay (&) bang 40%. Chi phi v&n cht s¢ hitu (kes) bang 15%. Hinh 3 trinh bay cac thong s§ dau vao
trong bang tinh Excel.

Hinh 3: Bang thong s6 mo hinh chiét khiu c6 tirc hai giai doan

A B C

1 MO HINH CHIET KHAU CO TU'C HAI GIAI DOAN

2

3 THONG sO ]
4 S6 nam tang trudng nhanh n 3
5 Loinhuan b/q 1 ¢é phiéu ndm 0 EPS, 4,300
6 Ty |é loi nhuén gilk lai giai doan tang nhanh o " 68.60%
7 Ty & lgi nhuan gilk lai giai doan én dinh 6. 40.00%
8 Suét sinh loi trén vén chi s& hiru giai doan tang nhanh ROE, 25.00%
9 | Suét sinh loi trén vén chi s& hitu giai doan én dinh ROE.  15.00%
10 Chi phi vén chi s& hitu giai doan tang nhanh K. 17.80%
11 |Chi phi vén chl s& hitu giai doan 6n dinh K. 15.00%

Theo md hinh ting truong hai giai doan, gia tri von cht sé hitu ctia K&D bang gid tri giai doan ting
truong nhanh (Pr) cdng gia tri giai doan tang trudng 6n dinh (Ps).

Gi4 trj giai doan ting treong nhanh bing gia tri dong cd tixc ma 8 d6ng nhan dugc trong 5 nam déu tién
chiét khiu vé hién tai.

Véi cac thong s§ da cho, toc d6 ting truéng trong giai doan dau cia K&D bang:
gn= 6 x ROEr=68,6% x 25% =17,15%

Can ctt vao toc do tang truong trén, EPS nam 2009 ctia K&D sé ¢ mtkc:
EPS1 = (1+ gi) x EPSo= (1 +17,15%) x 4.300 = 5.038 (VND/cp)

Vi ty 1€ 1oi nhuén gitr lai 68,6%, O tic tién madt nam 2009 cua K&D béng:

Trang 4/10
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Di=(1- 6) = EPS1=(1-68,6%) = 5.038 =1.582 (VND/cp)
Cd tic trong cac ndm sau sé la:
D2=D1x (1+gn); Ds=D1x(1+gn?% Da=D1x(1+gn? Ds=D1x(1+gn)?*
Gid tri binh quan mdt ¢§ phan trong giai doan ting trirdng nhanh bang:
D D D D D
e 1;,,1 T k;)2 T ki,f T kj’h ¥ +k; )’

D, +D1(1+gh)+D1(1+gh)2+Dl(1+gh)3+D1(1+gh)4
1+k,, (+k,) (+k,)  A+k,,)"  (A+k,,)

5
1+ 3
D |1- 8 Lsgo|1_[1+17.15%
l+k,, 1+17,8%
= = = 6.639 (VND/cp)
k,,~ g 17,8%—17,15%

Pu

Vao nam cudi cung cua giai doan tang treong nhanh (2013), loi nhuan rong binh quan moét c6 phan cua
K&D bang:

EPSs=EPS: x (1 + i)' =5.038 x (1 +17,15%)* = 9.489 (VND/cp)

Budc vao giai doan 6n dinh, K&D sé tang truong voi téc do khong d6i mai mai theo cong thikc:
g = 6 x ROE: = 40% x 15% = 6%

Loi nhuan rong binh quan mot ¢& phan ctia K&D vao nam thit 6 (2014) béang:
EPSs=EPSs  (1+g) =9.489 x (1+6%) =10.058 (VND/cp)

Vi ty 1€ 1oi nhuan git lai 40% trong giai doan tang trueong on dinh, K&D sé tra co tic tién mat nam th 6
& mtrc:

Ds=(1 - @) x EPSs = (1 — 40%) x 10.058 = 6.035 (VND/cp)

Phan gia tri Ps trong giai doan tang treong 6n dinh 1a dong ngan luu chiét khau cta cd tire nhan dwoc tir
nam thtt 6 tro di tang déu mai mai.

Trudc hét, chiét khdu vé nam th 5, gia tri dong cd tirc ting déu mai mai cho ta gia tri két thuc (TV) caa
doanh nghiép theo cong thirc:

2
TV = D, N D, 4 D, s D, N D, (1+ gsz) N D1+ gsz
1+k,, @+k,)  (@+k.) 1+k,,  (@+k) (1+k,,)
TV = D, _ 6035 67.053 (VND/cp)

Kes—0s 15%—6%
Chiét khau tié€p veé hién tai, ta cd dugc gid tri Ps nhu sau:

vV D,  67.053
(l+ ke,h)5 (ke,s - gs)(1+ ke,h)5 (1+l7! 8%)5

P:=PV(TV) = =29.559 (VND/cp)
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Két qua cudi cung, mot ¢6 phan ctia K&D duoc dinh gid theo cong thikc:

5

D|1- 148
1+k,, D
P= : + 6 = 6.639 +29.559 = 36.198 VND/cp)
5 p
ke,h - gh (ke,s - gs )(1 + ke,h)

Hinh 4 trinh bay bang tinh Excel cia m6 hinh hai giai doan v6i cung mét két qua dinh gia.

Hinh 4: Bang tinh ctia m6 hinh chiét khiu c6 tirc hai giai doan

A B G D E F G H S
13 KET QUA
14 Téc ds tang trudng nhanh g 17.15%
15 Téc d8 tang trudng 6n dinh g. 6.00%
16 Loi nhuan b/g 1 c¢d phiéu ndm 1 EPS, 5,038
17 Cb tirc b/g 1 c¢b phiéu nam 1 D, 1,582
18
19 Ngan lwu 0 1 2 3 4 5 6
20 Téc dé tang trudng g 17.15% 17.15% 17.15% 17.15% 17.15%| 6.00%
21 Leinhuan b/q 1 cé phiéu EPS 5,038 5,901 6,914 8,099 9,489 10,058
22 C6é tic b/q 1 cé phiéu D 1,582 1,853 2,171 2543 2979 6,035
23
24 Gia tri hién tai ¢d trc giai doan tang nhanh PV 1,343 1,335 1,328 1,321 1,313
25 Gid tri két thuc cla dong ¢b tire GD on dinh TV 67,053
26 PV(Gia trj két thuc) PV(TV) 29,559
27 I R
28 Gia tri cé phiéu P 36,198 D 1—" l+g, ‘
29 36,198 1 | 1+k,, | D
30 P= - e + r+l
31 k.= 8 (k,,—g)l+k, )"

nn

3. M6 hinh chiét khiu 6 tixc ba giai doan

Cong ty nudc giai khat TTT hién dang trong giai doan phat trién nhanh véi hoat dong kinh doanh dwgc
mo rdng sang cac san pham va thi treong moi. Du kién, TTT sé duy tri tdc d6 tang trudng nhanh trong 5
nam tdi, réi bude vao giai doan chuyén déi véi téc d tang truong giam dan trong 4 nam tiép theo trude
khi di vao thoi ky 6n dinh vao nam th 10.

Loi nhuan rong binh quan mot ¢6 phan ndm 2008 (EPSo) ctia TTT bang 1.400 VND/cp. Suat sinh loi trén
von cht sé hitu trong giai doan ting tredng nhanh (ROEx) bang 28% véi ty 1€ 1oi nhuan gitt lai dé tai dau
tw (6 12 53,57%. Chi phi von cht s& hitu trong giai doan nay (kex) bang 12%.

T nam thw 10 tré di, K&D budce vao giai doan tang trudng on dinh véi sudt sinh 10i trén vén chu so htru,
ROE:; = 15%. Ty ¢ loi nhuén gitt lai trong giai doan nay (&) bé”mg 33,33%. Chi phi von chu so httu (kes)
bang 10%. Hinh 5 trinh bay cac thong sd dau vao trong bang tinh Excel.

Tuong tw nhu cac md hinh trude, gid tri giai doan ting trueong nhanh béang gid tri dong cd tic ma c§ dong
nhéan dugc trong 5 ndm dau tién chiét khu vé hién tai.

Trang 6/10
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Hinh 5: Bang thong s6 mo hinh chiét khiu ¢4 tic ba giai doan

A B C
1 MO HINH CHIET KHAU ¢ TUC BA GIAI DOAN
2
3 THONG sO
4 |S6 nam tang truedng nhanh n, 5
5 S6 nam tang trudng giam dan n, 4
6 Tong sé nam trudce khi di vao 6n dinh n 9
7 Loinhuan b/q 1 ¢é phiéu nam 0 EPS, 1,400
8 Ty & lgi nhuan gilt lai giai doan tang nhanh 6, 53.57%
9 Ty & lgi nhuan gilt lai giai doan n dinh 6. 33.33%
10 Suét sinh loi trén vén chi sé& hitu giai doan tdng nhanh  ROE, 28.00%
11 Suét sinh loi trén vén chi s& hitu giai doan én dinh ROE,  18.00%
12 | Chi phi vén chd s& hitu giai doan tang nhanh k., 12.00%
13 Chi phi vén chii s& hitu giai doan én dinh k.. 10.00%

Vi cac thong s8 da cho, toc do ting trudong trong giai doan dau ctia TTT béng:
gn= 6 x ROEn=53,57% x 28% = 15%

Can ctt vao toc d9 tang truwong trén, EPS nam 2009 ctia TTT s€ ¢ mutec:
EPS: = (1 + g) x EPSo= (1 +15%) x 1.400 = 1.610 (VND/cp)

Vi ty 1€ 1gi nhuéan gitr lai 53,57%, 0 tic tién mat nam 2009 cta TTT béng:
Di=(1- @) x EPSi = (1 - 53,57%) x 1.610 = 748 (VND/cp)

Twong tu nhw mo hinh hai giai doan, gia tri binh quan mét ¢6 phan trong giai doan tang truong nhanh
bang:
D D D D D
_ 1 2 —+ 3 . 4 t 5 -
l+k,, (+k,,) d+k,,) A+k,,)" d+k,,)
_ D +D1(1+gh)+Dl(1+gh)2+Dl(1+gh)3+Dl(1+gh)4
l+k,, (l-i—k(_,!h)2 (l—l—ke’h)3 (l—l—ke’h)4 (1+ke7h)5

5
1+ 3
D/|1- S8 748 1— ﬂ
1+k,, 1+12%

k,, -8 12%—-15%

Pu

= 3.521 (VND/cp)
Vao nam cudi cung cua giai doan tiang treong nhanh (2013), 1oi nhuan rong binh quan mdt cd phan cta
TTT bang:
EPSs = EPS1 x (1 + giyt = 1.400 x (1 + 15%)* = 2.816 (VND/cp)
C& titc ctia TTT vao ndm thit 5 bang:
Ds=(1- @) x EPSs = (1 — 53,57%) x 2.816 = 1.307 (VND/cp)

Budc vao giai doan 6n dinh, TTT sé tang trudng voi téc do khong ddi mai mai theo cong thirc:

Trang 7/10
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gs= 6 x ROEs =18% x 33,33% = 6%

Trong giai doan chuyén d6i, tdc do tang trudng loi nhuén sé giam dan déu tir 15% trong ndm thi 5
xudng 6% nam thtr 10: mdi ndm giam (15% — 6%)/5 = 1,8%.

g6=15% —1,8% =13,2%
g7=13,2% - 1,8% =11,4%
g8=11,4% - 1,8% =9,6%
29=9,6% —1,8% =7,8%
g10=7,8% —-1,8% =6%

Ty 18 loi nhuan giit lai gidam dan déu tir 53,57% xudng 33,33%: mdi nam giam (53,57% — 33,33%)/5 =
4,05%.

& =53,57% — 4,05% =49,52%
6 =49,52% — 4,05% =45,48%
& =45,48% — 4,05% =41,43%
& =41,43% — 4,05% =37,38%
6o =37,38% — 4,05% =33,33%

Chi phi v8n cht s6 hitu giam dan déu tir 12% xudng 10%: mdi ndm giam (12%-10%)/5 = 0,4% so voi nam
truede do.

ke=12% —0,4% =11,6%
k7=11,6% — 0,4% =11,2%
ks=11,2% — 0,4% =10,8%

ko=10,8% —0,4% =10,4%
kio=10,4% — 0,4% =10,0%

Loi nhuan rong binh quan mdt ¢6 phan ctia TTT trong giai doan chuyén d6i bang:

EPSe = EPSs x (1 + g6) = 2.816 x (1 + 13,2%) =3.188 (VND/cp)
EPS7 = EPSs x (1 + g7) = 3.188 x (1 + 11,4%) =3.551 (VND/cp)
EPSs = EPS7 x (1 + gs) = 3.551 x (1 +9,6%) = 3.892 (VND/cp)
EPSo = EPSs x (1 + go) = 3.892 x (1 + 7,8%) = 4.195 (VND/cp)
EPSio = EPSo x (1 + g10) = 4.195 x (1 + 6,0%) = 4.447 (VND/cp)

C8 ttec ctia TTT trong giai doan chuyén d6i bang:

De=(1— &) x EPSe = (1 — 49,52%) x 3.188 = 1.609 (VND/cp)
D7=(1- &) x EPS7 = (1 — 45,48%) x 3.551 = 1.936 (VND/cp)
Ds=(1— @) x EPSs = (1 — 41,43%) x 3.892 = 2.280 (VND/cp)
Do =(1— &) x EPSs = (1 - 37,38%) x 4.195 = 2.627 (VND/cp)
Dio = (1 - 6ho) x EPS10= (1 — 33,33%) x 4.447 = 2.965 (VND/cp)

Gia tri b/q mot cd phan trong giai doan chuyén d6i bang:

1 { D, D, D, }
= S D, + + +
(+k,,) (1+k) (A+k) A+k)A+k) (A+k)(1+k)(1+k,)
=9.252 (VND/cp)

Phan gia tri Ps trong giai doan tdng treong 6n dinh la dong ngan luwu chiét khau cua 6 tiec nhan duoc ti
nam thit 10 trd di tang déu mai mai.
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M6 hinh chiét khau co tic NV12-31-76.0

Twong tw nhu mo hinh hai giai doan, chiét khau vé nam th 9, gid tri dong c0 tic tdng déu mai mai cho
ta gia tri két thirc (TV) ctia doanh nghiép theo cong thic:

TV = Dy + Dy + Dy, 4= Dy + Dy, (1+9,) n Dy, (1 +9,)°
l+ ke,s (:I""ke,s)2 (1+ ke,s)3 1+ ke,s (1+ ke,s)2 (1+ ke,s)3
TV = Do _ 2965 _ 74.120 (VND/cp)

ke’S -0, 10%-6%
Chiét khau ti€p vé hién tai, ta cd dugc gid tri Ps nhu sau:

TV

P.=PV(TV) = -
A4k )" A+ ke )A+ Kk, )A+ kg )A+ky)

= 27.705 (VND/cp)

Két qua cudi cung, mot ¢ phan ctia K&D duoc dinh gia ¢ mtc:
P =Ps+ Pr+ Ps= 3.521 +9.252 + 27.705 = 34.852 VND/cp)

Hinh 6 trinh bay bang tinh ctia m6 hinh ba giai doan trén Excel.
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Mo hinh chiét khau c6 tiec NV12-31-76.0
Hinh 6: Bang tinh ctia m6 hinh chiét khiu c6 tirc ba giai doan
A B C D E F G H I J K L S
3 THONG SO
4 S ndm tang trvdng nhanh niq 5
5S4 nam tang trwdng giam dén no 4
6 Tdng sd nadm trudc khi di vao én dinh n 9
7 |Loinhuan b/q 1 ¢& phidu ndm 0 EPS, 1,400
8 Ty lé loinhuan gilk lai giai doan tdng nhanh a5, 53.57%
9 Ty & lginhuén gilk lai giai doan én dinh a. 33.33%
10 Suét sinh loi trén vén chi sé& hiku giai doan tang nhanh ROE,  28.00%
11 | Suét sinh loi trén vén chi s& hiku giai doan &n dinh ROE. 18.00%
12 | Chi phi vén chl s& hitu giai doan téng nhanh Ken 12.00%
13 Chi phi vén chi & hiku giai doan én dinh Kes 10.00%
14
15 KET QUA
16 Téc d6 tang truéng nhanh g 15.00%
17 Téc d6 tang truéng bn dinh gs 6.00%
18 Lginhuan blq 1 ¢é phiéu nam 1 EPS; 1,610
19 Cé tire biq 1 ¢b phidu nadm 1 D 748
20
21 Ngan lwu 0 1 2 3 4 5 6 7 8 9 10
22 |Téc @6 tang truéng g 15.00% 15.00% 15.00% 15.00% 15.00% 13.20% 11.40% 960% 7.80%| 6.00%
23 Ty & loi nhuén gitt lai 53.57% 53.57% 5357% 53.57% 53.57% 4952% 4548% 4143% 37.38%| 33.33%
24 Loinhuén b/g 1 cé phiéu EPS 1610 1,852 2129 2449 2816 3,188 3,551 3,892 4195 4447
25 |Cé tc b/g 1 ¢6 phiéu D 748 860 989 1,137 1,307 1609 1936 2280 2627 2965
26 Chi phi vén chii s& hitu ke 12.00% 12.00% 12.00% 12.00% 12.00% 11.60% 11.20% 10.80% 10.40%| 10.00%
27 Hé sé chiét khau Iy tich 1120 1.254 1405 1574 1762 1967 2187 2423 28675
28 Gié tri hién tai cd tire giai doan tang nhanh_ PV 667 685 704 722 742 818 885 941 982
29 Giatri ket thl:]c cla dong cé tirc giai doan on dinh TV 74120
30 PV(Gia tri két thic) PV(TV) 27,705
31
32 Gia trj c6 phiéu P 34,852
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