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Bai 21:
binh gia doanh nghiép dua vao ngan luu

Phan tich Tai chinh
Hoc Ky Xuéan, 2012

Dinh gia doanh nghiép dua vao ngan luu tu do

# Ngan luu tu do doanh nghiép (FCFF) do ludng dong
tién sau thué€ tao ra tUr hoat dong clia doanh nghiép
dé& phan phdi cho cac thanh phan cé quyén Igi (gom
ca chu sd hitu va chu ng), ma khong xem xét dén
ngudn goc huy dong la ng hay von chu sd hitu.

# Ngan luu tu do doanh nghiép:

FCFF= EBITX(1 - t)
— Chi dau tu mdi
+ Khau hao
— Thay déi v6n luu ddng
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Cac hang muc trong FCFF. EBIT va EBIT*(1 - t)

EBIT Lgi nhuan trudc 13i vay va thué (1ay tir bdo cdo
KQHDKD)

t- Thué suat thué thu nhap doanh nghiép (bang thué
TNDN phai n6p chia cho Igi nhuan trudc thué trong
bdo cdo KQHDKD hay thué suat theo Luat Thué€ TNDN)

EBIT*(1 — tJ) | Ldi nhuan sau thué ctia doanh nghiép trong trudng hgp

khéng vay ng
Pay la khoan ngéan luu vao clia doanh nghiép

Cac hang muc trong FCFF: Bau tu mdi va khau hao

Chi dau tu Pau tu gop vao tai san cod dinh (1ay tir bang can doi
mGi ké toan va bao cdo ngan luu)

Pay la khoan ngan luu ra ctia doanh nghiép
Khau hao EBIT dudc tinh trén ca s khau trir khau hao. Tuy

nhién, khau hao khong phai la mot khoan ngéan luu ra
thuc t€. Do vay, khi tinh ngan luu doanh nghiép, ta
phai cong lai khau hao
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Céac hang muc trong FCFF: Thay ddi von luu déng

Von luu Tién mdt va chiing khoan thanh khoan + Khoan phai thu
dong + Hang ton kho — Chi phi phai tra
(lay tir bang can doi ké toan)
Thay d6i | VOn Iuu dOngc,s
von luu —V6n luu dongps,
doéng

Ty |é tai dau tu, suat sinh Igi trén von va toc do tang

trudng

& Ta ¢ thé coi:

MUrc tai dau tu clia doanh nghiép =

Chi dau tu méi — Khau hao + Thay déi von luu dong

4 Ty lé tai dau tu = M{c tai dau tu/[EBIT*(1 — tc)]
# Suat sinh Igi trén von = EBIT*(1 — t.)/(D + E)
4 TOc do tang trudng EBIT:

= Ty |é tai dau tu * Suat sinh Igi trén von

g = Relnv*ROC

4 Thong tin vé muc tai dau tu, suat sinh Igi trén von va toc do
tang trudng dung trong mo hinh dinh gia phai dam bao moi
guan hé theo phuang trinh trén.
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M6 hinh téng quét
4 Gia tri doanh nghiép:

& FCFF,
_;1(1+WACC)t

v FCFF, = Ngan luu tu do clia doanh nghiép vao ndm t
= EBIT,(1 - t.) — Chi dau tu, + Khau hao,
— Thay d6i v6n luu déng
v WACC = Chi phi v6n binh quan trong s6
= rgE/(D+E) + rpD(1 — t.)/(D+E)
# Tang trudng nhiéu giai doan:
v Giai doan cao: n nam (gém nhirng nam d‘ég tang vdi téc do cao
khong doi, sau do giam dan xudng t6c do on dinh)
v’ Giai doan &n dinh véi tdc db g, tir ndm n+1 trd di.
FCFF, .,
FCFF, WACC —g,

= (L+wACC) ¥ (L+wacc)

V:

Vi du s6 dan gian: M6 hinh 2 giai doan

Thong tin dau vao

Loi nhuan truec 1ai vay va thué (ty VND) EBIT, =
Tbc d6 tang trudng ky vong trong 5 nam téi Ohg =
Toc do tang trwdng ky vong sau 5 nam Osg =
Thué suét thué TNDN te=
Ty 1& no trén téng vén D(D+ E) =
Lé&i suét phi rdi ro r=
Mtrc bu rdi ro thj truedng Rn)—r1 =
Heé sb beta B=
Chi phi ng vay Ip=
Suat sinh lgi trén von giai doan tang trwdng nhanh ROG,, =
Suét sinh lgi trén vén giai doan ting trwdng dn dinh ROCSg =
Téng sb ¢b phan lwu hanh (triéu CP) N=

100,00
10%
5%
25%
20%
5%
10%
0,8
7%
12%
10%
15,00
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Tinh chi phi von

4 Chi phi von chu sg hitu:
re= re+ BIEny) - r] = 5% + 0,8%10% = 13%
4 Chi phi ng vay:

rh=7%
4 Thué suat thué TNDN:
t-=25%
4 Cd cau von:
DD+ E) = 0,2
E/(D+ E)=0,8
4 Chi phi von binh quéan trong so:
WACC = N + = A-tr,

1,
D+E* D+E
=0,8%13%+0,2%(1-25%)* 7%
=11,45%

Ty |é tai dau tu
& Ty létai dau tu:
Relnv = g/ROC
& Ty lé tai dau tu trong giai doan 1
(giai doan tang trudng nhanh):
Relnv,, = g,/ ROG,, = 10%/12% = 83,33%
& Ty Ié tai dau tu trong giai doan 2
(giai doan tang trudng én dinh):
Relnv,, = g.,/ROC,, = 5%/10% = 50,00%
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&4

&

Ngan Iuu doanh nghiép nam 1

Lgi nhuan trudc 13i vay va thué:
EBIT, = EBIT)(1 + g,;) = 100%(1 + 10%) = 110

Lgi nhuan sau thué€ clia doanh nghiép néu khong vay ng:

EBIT,(1-t) = 110%(1 —25%) = 82,5

MUrc tai dau tu = Relnv,* EBIT,(1 - t))
= 82,5*%83,33% = 68,75

Ngan luu tu do doanh nghiép:

FCFF, = EBIT,(1 - t)(1 - Relnv,,)

= 82,8%(1 - 83,33%) = 13,75

FCFFnam ntrong giai doan tang trudng nhanh:

FCFF, = EBITy(1 + g,,'(1 — t)(1 — Relnv,,)

Ngan Iuu ty do doanh nghiép

Nam 0 1 2 3 4 6
Tbc dd tang trwéng 10% 10% 10% 10% 10% 5%
Ty lé tai dau tw 83,3% 83,3% 83,3% 83,3% 83,3% 50,0%
EBIT 100,00 110,00 121,00 133,10 146,41 161,05 169,10
Thué TNDN 27,50 30,25 33,28 36,60 40,26 42,28
EBIT(1-t.) 82,50 90,75 99,83 109,81 120,79 126,83
— Tai dau tw 68,75 75,63 83,19 91,51 100,66 63,41
FCFF 13,75 15,13 16,64 18,30 20,13 63,41
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Gia tri két thac (7V)

# Ngan luu tu do ndm b3t dau giai doan ting trudng 6n dinh
(ndm 6):
FCFFg = EBIT(1 + g,,)X(1 + g4) (1 = tJ(1 — Relnv,,)
= 100%(1 + 10%)5(1 + 5%)(1 — 25%)(1 — 50%)
=63,41

4 Gia tri két thac = Gia tri hién tai vao nam 6 ctlg chudi ngan luu tw
do doanh nghiép trong giai doan tang truéng on dinh, véi toc do
tdng trudng g, va sudt chiét khau bang chi phi phi vén WACC

_ FCFF, 63,41
WACC-g,, 11,45%—-5%

=983,16

Gia tri doanh nghiép

# Gid tri doanh nghiép b&ng gia tri hién tai cia chudi ngan luu
doanh nghiép trong giai doan tang trudng nhanh cong vdi gia tri
hién tai cla gia tri két thic

& V =PV(FCFF,) + ... + PV(FCFFs) + PUTV)

FCFF,__,  FCFF, FCFF, FCFF, FCFF, v

= + + + +
(1+WACC) (1+WACC)*  (1+WACC)* (1+WACC)*  (1+WACCY (1+WACC)
13,75 15,13 16,64 18,30 20,13 983,16
+ + + + +

TU+11,45%)  (1+11,45%)  (1+11,45%)  (1+11,45%)"  (1+11,45%)  (1+11,45%)
=12,34+12,18+12,02+11,86+11,71+571,77
=631,88

Phan tich Tai chinh: Bai 21



Chuang trinh Gidng day Kinh t€ Fulbright Phan tich Tai chinh: Bai 21

Gia tri von chu sd hiru
& E =V-D=V-20%*V = 80%*V
= 80%%*631,88
= 505,50
& Giad tri 1 c6 phan:
P =E/N = 505,50%1000/15
= 33.700 (VND)
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