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MOT SO VAN DE KHI VAN DUNG CACH TIEP CAN THU NHAP
TRONG THAM DINH GIA BAT DONG SAN

ThS. Lé Thanh Ngoc
Truong PH Ngén hang TP.HCM

Tém tdt: Bai viét trd loi hai cGu héi khi vdn dung cdch tiép cdn thu nhdp trong
thdm dinh gid bdt dong sdn: (i) Dong thu nhdp si dung trong phuong phdp
chiét khdu dong tién va phuong phdp vén héa thu nhdp la thu nhdp sau thué
(Earning After Tax - EAT) hay dong tién hoat déng rong (Operating Cash Flow
- OCF)? (ii) Ty sudt vén hdéa cé quan hé nhu thé nao vdi ty sudt chiét khdu?

Tw khéa: Cdch tiép cdn thu nhdp, thdm dinh gid, bdt déng sdn.

Pat van deé

B4t dong san la tai sdn khong di doi duge
(Piéu 174 Bo Luat Dan su), bao gdbm hai nhém
chinh la d4t dai va cong trinh xdy dung gin
lién v6i dat dai. P6i véi mot bat dong san
tao ra thu nhép, thdm dinh vién c6é thé van
dung cach ti€p can thu nhap dé thdm dinh gi4
tri tai san. Cdch ti€p can thu nhép cho ring
gid tri hién tai cla mot bat dong sdn ngang
bang véi gia tri hién tai ctia t4t cd cdc khodn
thu nh4p tuong lai c6 thé nhan dugc tir bat
dong san (Nguyén Minh Hoang, 2008). C4ch
ti€p can thu nhap c6 hai phuong phédp: phuong
phédp chiét khdu dong tién va phuong phdp
von héa thu nhap (vén héa truc tiép).

Phuong phédp chiét khau dong tién 1a chuyén
t4t c4 dong thu nhap du kién tao ra tir bat dong
san trong tuong lai, bao gdém ca gia tri thu hoi
vé gid tri hién tai thong qua ty sudt sinh lgi
thich hgp (Nguyén Ngoc Vinh, 2012). Céng
thdc téng quat: Vo= 2I/(1+k)'+V /(1+k)™ (1)

Trong d6: V,, la gid tri hién tai cla bat dong
san, I, 1a thu nhap cta b4t dong sdn ndm I,
k 1a ty sudt chiét khdu va V_ 1a gid bdn bat
dong sdn cudi ndm n.

Trong cong thuc trén, ty sudt chiét khau la
ty sudt sinh 15i yéu cdu t6i thi€u khi mot chi

thé dAu tu vao bat dong sin. Phuong phdp
chiét khau dong tién duoc st dung khi bat
dong sdn gid dinh chi duge st dung trong n
ndm va gid bdn bat dong sdn ndm cudila V.

Phuong phdp von héa thu nhdp udc tinh gid
tri thi truong cia bat dong sdn thdm dinh
bing viéc chuyén d6i thu nhdp thuan du
kién trong mot nam vé gid tri cia bat dong
san dé thong qua ty sudt von héa thich hop
(Nguyén Ngoc Vinh, 2012). Céng thic téng
quat: Vy= I,/R (2)

Trong d6: V, la gid tri hién tai cda bat
dong sdn, I, la thu nhdp thudn dy tinh mot
ndm d4u cia thoi han tinh va R 1a ty sudt
von héa.

Trong céng thic trén, ty sudt von héa la
ty sudt chuyén déi thu nhdp mot ndm cda
tai sdn vé gid tri von hién tai ctia tai sin.
Phuong phdp vén héa thu nhap dugc st dung
khi tai sdn tao ra thu nhap déu hang nim.

Nhu vy, d€ thdm dinh gid b4t dong sin
theo cdch ti€p cdn thu nhédp, thdm dinh vién
truéec hét phdi ude tinh dugc thu nhap ma
tai sdn tao ra trong tuong lai trong phuong
dn dat dugc su stt dung cao nhat va tot nhat,
sau d6 tim ty sudt chiét khau hodc ty sudt
von héa thich hgp.
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Vén dé thu nhdt cAn lam ré trong cach tiép
cidn thu nhép la trong cdc céng thic G trén,
dong thu nhap dugc st dung 14 EAT hay OCF
(OCF = EBIT(1-t) + KH)? Trong hiu hét cdc
tai liéu nghién citu vé thdm dinh gid, hAu nhu
khong c6 su gidi thich ré rang nao vé ban
chdt dong thu nhdp duge st dung, va do dé
c6 su 14n 16n khi st dung gita EAT va OCF.

Vdn dé thu hai cAn lam 16 1a ty sudt von héa
la gi va n6 ¢6 mo6i quan hé nhu thé nao vdi
ty sudt chiét khdu? Trong trudng hgp nao ty
sudt von héa bing ty suat chiét khau?

Co sé 1y thuyét

Dé don gidn, ching ta gid dinh khi dau tu vao
mot bat dong san, nha dau tu khong si dung
von vay, do d6, thu nhap sau thué sé biang thu
nhép hoat dong rong (EAT = EBIT(1-t)). Gid st
thém rang, tai san dugc st dung trong n nam
va cudi ndm n nha dau tu du kién sé ban tai
san v6i gia V. Khi dé, 1gi ich thuc sy ma tai
sdn mang lai cho nha dau tu chinh 1a dong tién
hoat dong rong (OCF) tir tai sdn va gid ban tai
sén cudi nam n (V). Goi D 1a khéu hao cua tai
sdn, ta ¢6: OCF = EBIT(1-t) + D =EAT + D

Do OCF phu thuoc vao khau hao, do dé ta can
lam ré ban ch4t cia khau hao 1a gi khi thdm
dinh gid mot bat dong sdn. Gid tri tai san
bi hao mon di chuyén dich vao gid tri hang
héa dugc bi€u hién bang tién goi 1a tién khau
hao (Bui Hiu Phuéc, 2008). Nhu vdy khi mot
tai sdn dugc st dung sau mdot thoi gian va
néu tai sdn khéng bi hao mon vé méit gid tri
thi khong nh4t thiét phdi trich kh4u hao.
Kh&u hao chi dugc trich 14p khi tai sdn bi
hao mon vé mit gid tri va muc dich cta viéc
trich khau hao 12 nhim tao ra quy tich ldy
dé bé sung, tdi tao lai phan bi hao mon cia
gid tri tai sdn. Mot trong nhing dic di€m
néi bat ctia bat dong sdn la tinh bén ving
theo thoi gian. P4t dai hdu nhu khéong thay
doi trang thdi vat chdt theo thoi gian, do dé
doi véi quyén si dung dat vinh vién, trong
nghiép vu k€& todn ngudi ta khong tinh khau

hao. DP6i v6i cong trinh xay dung, tuy thudc
vao vat liéu, kién tric va dia chdt ma né cé
thé ton tai tir vai chuc ndm dén hang trim
nidm. Chinh vi ddc diém bén viing theo thgi
gian va do cung dat dai la tuong d6i c6 dinh
nén sau mdt thdi gian st dung, cho du céng
trinh x4y dung d4 bi hao mon mot phan vé
mit vat chat, nhung gid tri clia toan bo tai
sdn hau nhu khong bao gid gidm xuéng bing
khong. Nguoc lai, trong phan 16n trudsng hop,
gid tri bat dong sdn khong d6i hoic ting 1én
theo thoi gian. Tinh chdt nay dnh huéng dén
kh4au hao va do d6 dnh huéng dén gid tri
hién tai cia bat dong sdn.

Nhu ching ta da gid dinh & trén, vao cudi nim
n, gid bén cla tai sdn 1a V, do d6 xét vé mét gid
tri, phan hao mon cda tai san la Vo, -V, = h.V,
(trong d6 h 14 % hao mon cia tai san).

Xét cdc truong hop sau day :

Truong hop thi nhdt: OCF cdc ndm la déu
nhau, quy khdu hao dugc trich déu va ducgc
tdi ddu tu v6i ty suat sinh 15i bing ty suit
sinh 16i trén vén dau tu ban dau.

- Thém dinh gid bdt déng sdn dua vao dong
tién hoat dong rong (dong tién thuc) : Phuong
phdp nay gid dinh tai sédn chi dugc st dung n
ndm va nha dau tu khi mua mét bat dong sén
tao ra thu nhép sé chi quan tdm dén dong tién
thue (OCF) va gid bdn tai sdn ndm cudi V,.
Tu (1), do OCF déu nhau va V, = (1-h).V, nén:

V=OCF*[((1+k)"-1)/k(1+k)"1+(1-h)V/(1+k)" (3)

=>V, = OCF / [k + k.h/((1+k)" - 1)] (4)

Piat R = [k + k.h/((1+k)" - 1)] thi (4) tré thanh
V, = OCF/R

Cong thudc (3) goi 1a cong thiuc chiét khédu
dong tién, con cong thic (4) goi 1a cong thic
von héa dong tién thuc, véi ty sudt vén héa
R = [k + k.h/((14k)" - 1)]

Cong thic (4) c6 thé dugc thiét 1ap theo cach khac
1a dua vao phan tich khau hao cé trong OCF:
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Trong OCF cé6 2 phén:

- Phin thd nhat 1a 10i nhuédn trén vén dau tu:
K.V,

- Phéan con lai chinh 1a khdu hao thuc, D,. Vi
kh&u hao duge tdi ddu tu vdi ty sudt k nén sau
n ndm, quy nay sé cé gia tri tich liy bang vdi
phan gid tri tai sdn da hao mon h.V,. Do d¢:

D, #((1+k)" -1)/k] = h.Vy => D, = kh.-Vy/(1+k)" - 1)
Ta c6: OCF = k.Vy+D, = k.V, + k.h.Vy/(1+4k)" - 1)
=> V, = OCF/[k + k.h/((1+k)" - 1)]

Xdy ra mot s6 tinh huéng déc biét sau day:

+ Vao cudi ndm n gid tri tai san bing 0, tic 1a:
V. =(1-h)V,= 0 =>h = 1,

ta ¢6: R = k(1+k)"/(1+k)" - 1) = 1/PVFA(k,n).
R chinh 1a nghich ddo ctia thua s6 gid tri
hién tai ctiia chudi tién déu.

+ Vao cudi ndm n gid tri tai sdn khéng doi,
ticla: V), =(1-h)Vy=V,=>h=0,tac6: R=k

Trong trudng hgp nay, dong OCF déu va coi
nhu ton tai vinh vién. Vi gid tri tai sdn ndm
cudi khong déi nén khéng cé6 khau hao, do dé
OCF = EAT. Ty suit vén héa bing ty sudt
chié€t khau.

- Thdm dinh gid bdt déng sdn dua vao thu
nhdp sau thué: Phuong phdp nay gid dinh
tai sdn s dung vinh vién. Do tai sdn c6 thé
bi hao mon gid tri theo thoi gian nén cuéi
mébi ndm cin trich mot phan khdu hao dé bs
sung, tdi tao lai phan hao mon cla tai sdn.
Goi phdn kh4au hao hang nim nay la khau
hao thyc, D, thi dong tién ma nha diu tu
nhan dugc sau khi trit khau hao thuc chinh 1a
thu nhép thyc sau thué (EAT,). Bu lai, do su
bu ddp cia quj khau hao nén ta cé6 thé xem
nhu gid tri cia tai sdn luén luén gid khéng
déi (V, = V).

Ta c6: V, = EAT,[((1+k)" - 1)/k(1+k)"]

= EAT,[(1 - (1+k)™)/Kk]

Khi n tién dén vo cung thi V, = EAT/k (5)

Trong d6: EAT, = OCF - D,, véi D, 1a khdu
hao thuc

Nhu trén da phéan tich, D, = kh.V/((1+k)" - 1).
Do D, phu thudc V,, 1a bién s6 chua biét, can
tim nén céng thic nay vé méit thuc tién la khé
4ap dung.

Truong hop thiw hai: OCF cic nam la déu
nhau, quy kh4u hao dugc trich déu nhung khéng
dugc tai ddu tu. Phan tich OCF c6 2 phan:

- Phan thit nhéat 1a lgi nhudn trén vén dau
tu: k.V,

- Phéan con lai 1a khdu hao thuc hang nim:
D, = h.Vyn (trong d6 h 1a % gid tri hao mon
cua tai sdn sau n nadm)

Ta c6: OCF = k.Vy + D, = k.V, + h.Vy/n
=> V, = (OCF - D))/k = EAT /k
Hoac: V,= OCF : (k +h/n)

(6)
(7)

Né&u 4p dung cong thitc (6) thi ty sudt von héa
bing ty sudt chiét khdu va dong tién dugc su
dung 1a thu nhép thyc sau thué€ (EAT,). Cong
thic nay c6 uvu diém 1a don gidn, dé tinh
todn. Tuy nhién céng thifc nay ¢6 nhuge diém
l1a kh&u hao D phu thudc vao V, ma gid tri V,
lai chua biét truée.

Néu dp dung cong thuc (7) thi ty sudt von
héa R ¢6 quan hé véi ty suat chiét khiu k
nhu sau: R = k + h/n. Dong tién dugc st dung
1a OCF. Do OCF 1la dong tién thuc nén OCF
khéng phu thudc vao khdu hao, tic 1a loai bé
dugc nhuge diém cua cong thic (6).

Truong hop thi ba: OCF cdc nidm la déu
nhau, quy khdu hao D, dugc trich déu va dugc
tdi d4u tu véi ty sudt sinh 16i p dé€ sau n ndm
qu¥ nay cé gid tri tich liy bing phan gid tri
hao mon cda tai san, tdc la:

D,[((1+p)"- D/p] =h.Vy=>D =p.h.Vy/((1+p)" - 1)

Phan tich OCF, c¢6 2 phan:
- Phan thd nhat 1a 1gi nhuédn trén vén dau tu:
k-VO
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- Phan con lai chinh 1a kh4u hao D,.

Ta c¢6: OCF = k.Vy+D,=k.V +p.h.V/((1+p)" - 1)
=> V, = OCF: [k + p.h/((1+p)" - 1)] (8)
biat R = [k + p.h/((1+p)" - 1)], cong thuc (8) trd
thanh V, = OCF: R

Nhu vay trong trudng hop nay dong tién su
dung 1a dong tién hoat dong rong va ty suat
von héa c6 quan hé véi ty suat chiét khau bdi
tham s6 ty 1&6 hao mon clia tai sdn nidm cudi
thoi ky tinh todn h va ty sudt sinh 10i cda
quy khau hao p.

Trong truong hgp p = k thi céng thic (8) trd
vé cong thic (4).

Truong hop thu tu: OCF khong déu nhau qua
cdc nidm. Trong trudng hop nay ta khong thé
4p dung cong thic von héa thu nhap ma chi
c6 thé st dung cong thic tdng quat (1) nham
chiét khau dong tién hoat dong rong va gid
bén tai sdn ndm cudi vé thoi diém hién tai.

Sé liéu minh hoa

L4y s6 liéu quan sdt 3 nidm lién tuc trong
qud khu tir cdc bat dong sdn tao ra thu nhép
la cdy xdng va gid dinh thu nhép tiép tuc 6n
dinh trong nhitng nam tgi:

Quan sdt trén thi trudng cho thay ty suat lgi
nhudn binh quan cia nhing tai sdn tuong tu
la 20%/nam.

Ap dung cong thic chiét khdu dong tién déu

(3), ta co:

Vo= OCF*[((1+k)" - 1)/k(1+k)"] + (1-h)V/(1+k)"

VO=280,75*[((1+O,2)5—1)/0,2*(1+0,2)5]
+(1-0,25)V,/(1+0,2)°

V, = 280,75%2,99061 + 0,75V /2,48832
V, = 1202 triéu déng

Ap dung cong thic vén héa dong tién thuc (4):
V, = OCF/[k + k.h/((1+k)" - 1)]

V, = 280,75/[0,2 + 0,2%0,25/((1+0,2)° - 1)]

V, = 1202 triéu dong

Ap dung cong thic vén héa thu nhap thuc
sau thu€ (5): V, = EAT /k

Trong d6 : EAT, = OCF - D,.

Cén th4ay ring khau hao trong s6 liéu 6 bang
trén 1a khdu hao ké todn, goi la khau hao
40, dugc trich 14p dé tao ra ld chin thué. Su
dung khdi niém khdu hao nay ching ta c6
thu nhdp sau thué€, EAT 1a thu nh4p trong
bdo cdo k& todn. Con khdu hao trong coéng
thuc (5), D,, 1a kh&u hao thuc, duge trich 14p
méi ndm, lién tuc trong 5 nidm va dugc tdi
dau tu vdi ty sudt sinh 15i ding biang 20%,

Don vi: triéu déng

Chi tiéu Nam 1 Nam 2 Niam 3
Doanh thu 800 790 820
Chi phi hoat dong 450 462 475
Kh4u hao ké& toan 100 100 100
Thu nhap trude thué 250 228 245
Thué thu nh4p doanh nghiép (t = 0,25) 62,5 57 61,25
Thu nhap sau thué€ (EAT) 187,5 171 183,75
Dong tién thuc (OCF) 287.5 271 283,75

Thu nh4p sau thué (EAT) trung binh méi
nidm tu cdy xdng la 180,75 triéu dong, va
dong tién hoat dong rong (OCF) trung binh
mdi nidm la 280,75. Xét giai doan trong 5
nam tdi, gid sd gid tri tai sdn sau 5 nam bi
suy giam véi ty 1é la h= 0,25 nhu viy gid
tri con lai ctia tai sdn sau 5 ndm la 0,75.V,,.

sau 5 ndm quy khau hao nay cé gid tri tich
liy bing phan gid tri hao mon cla tai sin,
tuc 1a bang 0,25V,. Sit dung khdi niém khau
hao thuc sé& cho ta thu nhap thuc sau thué,

EAT,. Ta c6 :
D, =k.h.Vy/((1+k)"-1)=0,2%0,25%1202/1,48832
= 40,38
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EAT, = OCF - D, = 280,75 - 40,38 = 240,37
V, = EAT /k = 240,37/0,2 = 1202 triéu déng

Trong cong thic (5), d€ tim D,, ta phai dua
vao gid tri V, ma ré rang V, la bién s6 chua
biét, cAn tim. Do d6, cong thic (5) hdu nhu
khong thé tng dung dugc trong thuc t&. Piéu
nay cing hoan toan dang trong truong hop
quy khau hao khong duge tdi diu tu.

Mot s6 dé xuat ing dung cach tiép can thu
nhap trong thaim dinh gia bat dong san

Thu nhdt, néu bat dong sin cé gia tri khong
doi theo thoi gian tice 1a khong c¢6 khau hao,
thi EAT = OCF va néu EAT déu hang nam, ta
c6 thé 4ap dung cong thic von héa thu nhap
dé€ thdm dinh gid tri bdt dong sdn: Vo= EAT/k

Trong trudng hop nay ty suit vén héa chinh
la ty sudt chiét khau.

Thi hai, néu bat dong sdn cé gid tri gidm
dan theo thoi gian thi quj khau hao sé duogc
trich hang nidm nhidm bu ddp phin gidm gid
cia tai sdn. Trong trudng hgp OCF déu hang
nidm, va quy kh4u hao dugc tdi dau tu véi
ty suat sinh 1¢i bang ty sudt sinh lgi trén
von dau tu ban dau k, thi c¢6 thé tng dung
cdc cong thic sau dé thdm dinh gid tri bat
déng san:

Cong thic chiét khdu dong tién thuec:
V,=OCF#[((1+k)" - 1/k(1+k)"] + (1-h)V/(1+k)" (3)

Céng thic von héa dong tién thuec:

V, = OCF/[k + k.h/((1+k)" - 1)] (4)
Céng thitc von héa thu nhap thuc sau thué:
V, = EAT /k (5)

Cong thic (3) 1a su bién ddi cha cong thiic (4)
va c¢6 thé dé dang 4p dung khi du dodn duoc
toc do giam gid cua bat dong san. Cong thic
(5) 1a cong thic dugc gidi thiéu phé bién trong
nhiéu tai liéu nhung thuc t& rat khé tng dung
vi EAT = OCF - D, ma D, lai phu thudc vao V,,
14 bién sd chua biét trude. Do do, tac giad dé xuat
st dung codng thidc (4) thay cho cong thdc (5).
Trong trudng hop nay, dong tién chiét khiu la
dong tién thuc va ty suat vén héa quan hé véi
ty sudt chiét khdu théong qua tham s6 mic do
hao mon clia tai san cuéi thoi ky tinh todn h.

Thi ba, trusng hop OCF céc ndm 1a déu nhau,
quy kh&u hao D, dugc trich déu va dugc tdi
dAu tu vdi ty suat sinh 15i p, d€ thdm dinh gi4
tri bat dong sdn c6 thé 4p dung céng thic sau:
V, = OCF / [k + p.h/((1+p)"- 1] (8)

Dong tién chiét kh4u 1a dong tién thuc va ty
sudt von héa quan hé véi ty sudt chiét khau
bdi tham s6 p va h.

Cuéi cung, truong hgp OCF cdc nidm khong
déu nhau, ta khéng thé d4p dung cong thic
von héa ma si dung céng thic téng qudt
(1) d€ chiét khau dong tién thuc vé hién tai
nhim tim ra gid tri ciia bAt dong sdn:

V, = X1/(1+k)" + V_/(1+k)" (1)
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