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hwong phap

dong tién

chiét khau (DCF)

la phuwong phap kha quen
thuoc trong linh viec tham dinh
gia tri doanh nghiép phuc vu
cho nhiéu muc dich khéc nhau,
trong dé ¢ muc dich c¢é phan
hoa doanh nghiép nha nuoc
(CPH DNNN). Tuy nhién,

viéc van dung phuong phap
nay trén thuc té tai cdc doanh
nghiép tham dinh gid (DN
TPG) dang gdp phdi nhiéu
khé khan. C6 nhiéu nguyén
nhdn dén dén tinh trang nay
nhung trong yéu nhdt van la
cach thire xac dinh hé sé beta
trong chi phi vén cé phan [ke
=Rf+ f*(Rm—Rf)], mot
thanh té quan trong dé wée
tinh chi phi sir dung von binh
qudn gia quyén (WACC). Thuc
1é hién nay, hé s6 beta thuwong
dwge cde DN TPG lay ti cdc
trang web cua cac cong ty
cung cd'p dich vu hodc cac
nguon dit liéu cong cong nén
dan dén viéc ap he 6 beta vao
WACC ciing rdt cing nhdc.
Dé thdo gé nhitng it thet con
dang vuedng phdi, bai viét sé
trinh bay mot vai cach woc tinh
hé s6 beta cé thé van dung tai
VN; d&ng thoi van dung mot
6 phwong phdp di duwoc trinh
bay dé wéc tinh hé s6 beta khi
tién hanh tham dinh gia tri
Céng ty cé phan céng nghiép
cao su mién Nam.

Tir khéa: Tham dinh gid tri
doanh nghiép; H¢ so beta; Chi
Pphivon co phan; WACC
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1. GiGi thiéu

Tai céu tric nén kinh té& vira
duoc Chinh phu dé ra voi ba nhiém
vu cu thé: tai ciu trac dau tu véi
trong tam la dau tu cong; co cdu
lai thi truong tai chinh véi trong
tam 13 tai cau tric hé thong NHTM
va cac to chirc tai chinh; tai cu
trac DNNN ma trong tam 1a céc
tap doan kinh t& va tong cong ty
nha nudc. Trong do, tii ciu trac
DNNN, cu thé 1a CPH DNNN ludn
13 vAn @& n6i com va duoc nhic dén
thuong xuyén trong thoi gian gan
day. Hoat dong CPH DNNN dugc
thi diém tir nhitng nam 90 cua thé
ki trudc va phat trién manh mé
trong vai nam tr¢ lai day khi VN
ngay cang hoi nhdp sdu va rong
vao nén kinh té toan cau. Trong
qua trinh CPH, viéc xac dinh gia tri
phan vén nha nuéc 1 khau trong
yéu nén nghiép vu thim dinh gia
trong toan bd quy trinh chiém kha
nhiéu thoi gian. Hién hoat dong
nay dang bi chi phdi bai Nghi dinh

59/2011/NB-CP ngay 18/07/2011
cia Chinh phi vé chuyén doanh
nghiép 100% vén nha nudc thanh
cong ty c¢6 phan. Nghi dinh ciing da
néu va hudng dan mét sé phuong
phap xéc dinh gia tri doanh nghiép,
theo do, phuong phap tai san va
phuong phap DCF duoc chi trong
nhiéu nhéat. Tuy nhién, trén thuc
t& hién nay, khong chi riéng cho
muc dich CPH, ma hau nhu tat
ca hd so thim dinh gi4 tri doanh
nghi¢p thuong chi dugc cac DN
TDG thyc hién bing phuong phéap
tai san. S& di phuong phap DCF it
duogc van dung vi ban than phuong
phéap doi hoi mdi thim dinh vién vé
gia (TPV) phai am hiéu tuong tin
doanh nghiép cin tham dinh gia
cing nhu am hiéu cac yéu t6 vi mo
cta nén kinh té trong hi¢n tai va
twong lai dé c6 thé wéc tinh dong
tién (cash flow) mét cach chuin
xéc. Dic biét, viéc xéc dinh hé s
beta trong WACC con kha méi me,
gay nhiéu 14n can, kho khin cho
cac DN TDG khi van dung phuong
phap nay.

2. Co sd ly thuyét

Beta 1 hé sb phan anh muc d6
phan ung cta chimg khoéan trudc
nhitng thay d6i ciia cac nhan o
(thi truong, vi mo, ndi tai cong
ty...). Thi gia cua ching khoan
cang phan tng voi cic nhan to
manh bao nhiéu thi hé sb beta cua
chiing khoan (hodc doanh nghiép)
s€ cang 16n. Chinh vi vay ma beta
con dugc goi lah¢ ) nhay cam cua
chiig khoan trude nhing bién doi
clia cac nhan t6 ma TPV dang xét.
Nhur vay, néu TDV xét n nhan 6
lam phat sinh rui ro thi cling s c6
n beta trong mg voi timg nhan td.
Tuy nhién, khong phai hé s beta
nao khi chay hoi quy déu duoc chap
nhan ma TPV phai xem xét vé cac
hién twong da cong tuyén, tu twong

quan, phuong sai thay doi. . . dé loai
b6 nhimg nhan t6 khéng phi hop.
Trong pham vi bai viét, tic gia chi
gi61 han viéc udc tinh ke theo md
hinh dinh gia tai san von (Capital
Pricing Asset Model — CAPM),
nghia 13 chi xem xét mot nhan 6
d6 1a yéu t6 thi truong — Ty suat
loi nhuan ctua danh muyc thi truong
(Rm) tac dong dén chimg khoan
— Ty suét loi nhudn cta c6 phiéu
(Ri), didu nay ciing dong nghia voi
viée chi c6 mot hé sb beta bicu thi
su phan Ung cta Ri theo Rm va
trong md hinh CAPM, hé s6 beta
cta c6 phiéu chinh 14 rii ro ctia ¢b
phiéu nay khi thém vao danh muc
thi trudng. Cé nhiéu cach dé woc
tinh hé s6 nay, nhung chung quy lai
¢6 ba nhom co ban, cu thé:

- Str dung dir lidu lich sir vé
gia thi truong ctia timg khoan dau
tur (co phiéu ciia DN ma ching ta
dang tién hanh thim dinh);

- Str dung cac déc trung co ban
clia cac khoan dau tu;

- Str dung dit lidu ké toan.

2.1. H¢ s6 beta theo thi truong lich
s

2.1.1. Cac dang tinh toan

Hé sb beta thi truong lich su
duoc tinh bang cach hdi quy ty suat
loi nhuén cia ¢b phiéu theo ty sut
loi nhuan ctia mot chi s6 thi truong.
Trong m6 hinh CAPM, rui ro thi
truong ton tai trong danh muc thi
truong (nén chi xac dinh dugc mot
hé sb beta duy nhit) nhung néu
xét theo mo hinh chénh 1¢éch gia
(Arbitrage Pricing Model — APM)
thi s& co nhidu beta twong Ung
v6i nhidu yéu t6 rai ro thi truong
(khong xac dinh) hoac trong mo
hinh da yéu t6 thi s& ¢ cac beta
twong tmg véi timg yéu to kinh
t& vi md xac dinh. Déi véi nhiing
cong ty dd niém yét trén thi truong
mot thoi gian dai thi viéc udc tinh
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ty suét loi nhuan cua loai c6 phiéu
nay trong qua kht sé khong gap
nhiéu khé khan. Mot diéu can luu
y khi tinh beta thi truforng lich su 1a
can pha1 dat ty suat loi nhuén cua
) phleu trong mdi tuong quan véi
ty suét loi nhuan ctia danh muc thi
trudng (danh muc bao gom tit ca
cac tai san dugc phép giao dich).
Tai VN, d don gian thi ty sut loi
nhuan cta danh myc thi trudng s€
duoc lay tir chi s6 VN-Index.

Dang 1

Hoi quy ty suét loi nhuan ctia ¢d
phiéu (Ri) theo ty sudt loi nhuan
thi truong (Rm) trong mot khoang
thoi gian:

Ri=a+b *Rm a

Ri: Ty suét loi nhun cua cd
phiéu;

Rm: Ty suét loi nhuén ctia danh
muc thi truong

a : Hé s6 chin tir phuong trinh
héi quy;

b =P : Hé sb goc ciia phuong
trinh hdi quy .

Trong do:

P.—P_, + C& tirc
: P._,

R _ Pth - Pth_l + CS tﬁ"c

m

P“.-’Nt—l

Pt : Gi4 c6 phiéu tai thoi diém t

Pt — 1 : Gia cb phiéu tai thoi
diémt- 1

PVNt :
thoi diém t

PVNt-1 : Chi s6 VN-Index tai
thoi diém t- 1

Mat khac, ta c6 cong thirc tinh

Chi s6 VN-Index tai

ke ciia mo6 hinh CAPM:
[Ri=Rf+p (Rm—-Rf)=Rf (1
-B) + B Rm] (2)

Tir (1) va (2) TPV ¢6 thé riit ra
ba két luan:
* Ket luan thir nhat:

a>Rf (1 - B): C6 phiéu hoat
dong tt hon ky vong trong sudt ky
héi quy;

a=Rf (1 - B): Co phiéu hoat
dong dung nhu ky vong trong sudt
ky hdi quy;

a <Rf (1 - B): C6 phiéu hoat
dong kém hon ky vong trong sudt
ky hoi quy.

* Keét ludn thir hai:

Ta c6 thé rat ra duoc R2 tir
phuong trinh héi quy. Trong théng
ké, R2 cho ta biét duoc muirc do phu
hop ctia m hinh. Trong kinh té, R2
cho ta biét duoc ty suét loi nhuan
cta thi truong phan anh duogc bao
nhiéu phan trim ty suét loi nhuan
cta ¢ phiéu, phan con lai chinh 1a
rdi ro dac thu cua cong ty. Nhu vay,
néu R2 ctia 1 doanh nghiép nho thi
rti ro chil yéu xuét phat tir dic thu
cong ty nén nha dau tu can phai
da dang hoa danh muc déu tu cia
minh.

* Két lugn thir ba:

Sai s6 chuin cua hé sb beta cho
ta biét dugc sai s6 giu'a hé sb goc
cta phuong trinh h01 quy so voi
gia tri thyc. Sai s6 chuan ciing 1a
dai luong dugc dung dé xéac dinh
khoan tin c@y cua hé sO beta thuc
xung quanh két qua udc tinh cua
hé sb goc. Tuy nhién, dé hiéu ding
ban chit coa sai sb chuin, TDV
phai xem xét DN dang dugc TDG
c6 chi phdi chi sb thi truong hay
khong, vi néu co thi cho du sai s6
chuén ctia mé hinh c6 thap thi cling
khong ¢ y nghia, vi day s& 1 két
qua hdi quy ctia DN can TPG trén
chinh ban than cua DN do.

Dang 2

Trong cach udc tinh hé sb beta &
dang 1 thi hé s beta héi quy dugc
str dung trong toan bo thoi gian ma
doanh nghiép d6 ton tai. Tuy nhién
trong dai han thi beta c6 xu hudng
di theo bién dong cua thi truong,
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tién toi beta trung binh (B tién dan
vé 1). Do vay beta dai han da dugc
cac chuyén gia dé cap voi gia dinh
rﬁng trong 2/3 thoi gian dau thi
hé sb beta trong mé hinh hdi quy
s€ dai dién cho rui ro cta doanh
nghiép con 1/3 thoi gian con lai la
hé s beta do bang 1, dai dién cho
bién dong ciia thi truong. Nhu vay
beta dai han la binh quén c6 trong
sO ctia beta hoi quy (OLS) va p=1:

B dai han =pOLS *2/3+1 *
1/3

Mot diéu can luu y 1a cac cong
ty dich vu ndi tiéng chuyén wéc
tinh hé sb beta nhu Merrill Lynch,
Barra, Value Line, Standard &
Poor’s, Morningstar va Bloomberg
déu tinh beta theo dang nay, dong
thot, khi tinh BOLS thi Ri va Rm s€
khong tinh ¢6 tirc vao, tic 1a:

R R
L Py
_ Pynt— Pynes
Rm B Pyl -2

Dang 3

Theo nhu tac gia Damodaran
(2002) “Corporate Finance” thi h¢
sO beta trong mo hinh hoi quy binh
phuong nho nhét (OLS) véi s liéu
lich sir van chua hoan toan chinh
xac dé udc tinh beta. Do vay sau
khi hoi quy thi ong dé xuit diéu
chinh hé sd beta nhu sau:

B hiéu chinh = BOLS/R

B OLS : Hé s6 beta hdi quy (Ldy
trong phuong trinh hdi quy OLS)

R: Hé sb tuong quan giita suat
sinh 1oi ¢6 phiéu i v6i suét sinh loi
cua thi truong.

Dang 4

Theo cac nha kinh té thuc trung
tam nghién ctru (CRIF - Center
Research In Finance) ctia truong
quan 1y sau dai hoc Australian dé
sudt cach ude tinh hé sd beta sau:
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=a+b Rm*

Ri* = (Ri - Rf) : Muc bu rti ro
cta c6 phiéu

Rm* = (Rm - Rf) : Mtrc bu rui
ro thi truong

Rf: Lai suat phi riii ro

Nhu vy v tuong cua cach udc
tinh nay d6 1a phan bu rii ro cua
¢d phiéu i chiu tac dong boi phan
bu rti ro cua thi truong. HE s6 beta
trong truong hop nay s€ do luong
muc do nhay cam cua phﬁn bu rai
ro gitta ¢6 phiéu i so voi phan bu
rui ro cua thi truong.

Cach u6c tinh nay kha giéng
v6i cach ude tinh beta theo dong 1.
Tuy nhién viéc xac dinh hé s0 nay
doi hdéi thong tin trén thi trudng
phai t6t va thich hop véi cac nudc
c6 hé thng dit liéu t6t. Véi VN thi
viéc udc tinh theo cach nay gap kho
khin boi vi hé thong thong tin chua
hoan thién, nht 1a déi véi yéu t6
14i suat chinh phu. Hon nita, theo
tAn suat thu thap theo thang thi viéc
xac dinh theo phuong phap nay to
ra vo hi¢u vi hién nay VN chua co
lai sut phi rii ro dugc thong ké
theo thang.

2.1.2. Nhitng van dé can heu y
khi woc tinh beta theo thi truong
lich sur

Tht nhét: Do dai ky wdc tinh (Ri
va Rm dugc TPV thu thép trong
khoan thoi gian bao lau?). Value
Line va Standard & Poor’s lua chon
dd dai cua ki udce tinh 5 ndm, con
Bloomberg thi chi thu thap trong 2
nam. Thoi gian thu thap dai s€ gitip
TDV ¢6 thém nhiéu miu dé quan
sat, nhung theo thoi gian thi dac
tinh cua ban than cong ty ciing s¢
thay ddi dan dén sy thay doi trong
co ciu kinh doanh ciing nhu dic
trung rui ro co ban cta cong ty, tir
day hé s beta khong con phii hop
nita. Nhu vay, tuy thudc vao viéc
DN can TPG di 1én san bao lau,

dic thu nganh nghé kinh doanh ¢
thay dbi nhanh chong qua cc nim
hay khong thi TPV s€ lya chon ki
udce tinh cho phu hop, chir khong
c6 mot cong thirc chung nao cho sy
lua chon nay.

Tht hai: Tan suét thu thap Ri
va Rm. TDV ¢6 thé tinh hang nam,
hang thang, hang tuan, hang ngay.
Tan sut thu thap cang ngan thi sO
lwong mau quan sat s& cang nhiéu
nhung dong thoi ciing s& khién
cho két qua udc lugng bi sai l1éch
do anh hudng boi van dé phi giao
dich. Chéng han nhu & VN, ca hai
san HOSE va HNX déu chi tién
hanh giao dich vao budi sang, nhu
vy ty sudt loi nhun trong cac
khoan thoi gian con lai 1a khong ¢
mac du trong khoan thoi gian nay
thi trudng van bién dong 1én xudng
rat nhidu. Yéu t6 phi giao dich nay
néu khong duge TDV chi y thi s&
lam giam sy tuong quan gitra Ri va
Rm, tir d6 6 thé lam sai léch hé
s0 beta.

Thtr ba: Rm  dugc lay tir thi
truong nao. Thong thuong Rm s
1a chi sb gia thi truong ma tai d6
cong ty dang giao dich cd phiéu
clia minh. Vi du beta cua cac ¢
phiéu VN s& dugc wée tinh dwa vao
chi s6 VN-Index, & Anh 1a FTSE,
6 Duc 1a Frankfurt DAX, & Nhat
1a Nikkei, & My 1a S&P500... Dbi
v6i nha dau tu trong nude thi viée
lga chon Rm nhu vay la hop 1y,
con cac nha dau tu quéc té thi s&
lwa chon Rm theo céc chi s6 quéc
té.

Tht tu, trong cach tinh Ri va
Rm, TDV c6 thé xem xét viée co
nén dua co tirc vao hay khong. Vi
néu tin sudt thu thdp Ri va Rm
ngén thi viéc xac dinh ¢6 tirc tuong
ung véi khoan thoi gian nay cling
s& rat kho khan, nén trong thuc té,
nhiéu cong ty s& loai bé yéu td cd

tlrc trong cach tinh nay.

2.1.3. Han ché.

- Néu beta c6 sai s6 chuan thap,
nghia la viéc udc tinh beta twong
d6i chinh xac thi hé sb beta ay lai
khong phan anh dugc rui ro thuc
su. Sai s6 chuan thip phan anh su
théng trj ctia ¢b phiéu nao do dbi
v6i chi so.

- Néu beta thay dbi do ta thay
d6i chi s6 thi truong, d6 dai ki wéc
tinh hodc tin suit thu thap di liéu
ta cang khong thé chic chan vé gia
tri beta thyc cua cong ty.

Nhu vay, beta hoi quy gan nhw
luén 6 mot trong hai tinh trang: qua
bat 6n hodc qua thién léch. Day 1a
han ché rat 16n ciia viéc uéc tinh
beta khi chay mé hinh héi quy.

2.2. H¢ s6 beta co bin - Phuong
phdp Bottom-up

He 56 beta thi trudng lich st ch
yeu dua vao ty suat loi nhuén cua
c¢d phiéu va ty suét loi nhuan thi
trudng trong qué khir. Thé nhung,
ddi v6i nhimg cong ty chua niém
yét trén san hodc chi méi niém yét
trong thoi gian ngan thi viéc xac
dinh ty suét logi nhuan cta co phiéu
trong qua khr 1a diéu khong thé.
Heé s6 beta co ban va phuong phap
Bottom—up s€ gitp chung ta giai
quyét van dé nay.

2.2.1. Cdc yéu 16 téc dong dén
beta trong mo hinh beta co ban

Hé s beta co ban duoc xay
dung trén co s gia dinh hé s6 duoc
quyét dinh boi 3 yéu té:

- Loai hinh kinh doanh (hoac
linh vuc kinh doanh) ctia cong
ty cang chiu tdc dong manh boi
thi truong thi hé s6 beta cang cao
(chang han nhu beta cta cong ty
hoat dong c¢6 tinh chu ky, cac cong
ty ma san pham c6 do co din cau
l6n hoac cac cong ty hoat dong
trong linh vyc nha dat, xe hoi... s&
khé cao do nhimg linh vuc rat nhay
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cam vai nén kinh té).

- Hé s6 don bay kinh doanh néi
1én mbi quan hé giira chi phi cd
dinh va téng chi phi. Mot doanh
nghiép c6 ty 1& chi phi c¢6 dinh so
v6i tong chi phi cao thi s& c6 don
bay kinh doanh cao. Hé s6 don bay
kinh doanh dwoc tinh gin ding
bang cong thtic lay ty 1 % thay doi
loi nhuén tir hoat dong kinh doanh
50 Vi ty 18 % thay doi trong doanh
thu. Nhiing cong ty c¢6 hé sé don
bay kinh doanh cao thi thu nhap tir
hoat dong kinh doanh sé& thay dbi
nhiéu hon khi doanh thu thay d6i.

Heé s6 don bay tai chinh: trong
diéu kién cac yéu t6 khac duoc giir
nguyén thi néu don bay tai chinh
tang thi s€ lam tang ROE trong
nhimg thoi ky “thuan 191 nhung
s€ lam giam trong nhiing thoi ky
“kho6 khan”. Nhu vy, don by cao
s& dan dén rui ro cao hon va din
dén hé s6 beta cao d6i véi von cd
phén cia cong ty.

2.2.2. Phuong phdp Bottom-up

Phuong phap
nay dugc tinh trén

gia dinh tach beta Beta khong c6 don hﬂF:ungry

thanh 2 phan la:
Ruai ro linh wvuc
kinh doanh va don bay tai chinh.
Heé s6 beta ciia mot cong ty chinh 1a
binh quan gia quyén cua beta tat ca
cac linh vuc kinh doanh khac nhau
ma cong ty dang tham gia.
Phuong phap Bottom-up xéc
dinh hé s beta theo 5 budc:
Budce 1: Xac dinh mot hodc
nhiéu linh vuc kinh doanh cua

cong ty

Budce 2: Trong timg linh vuc
kinh doanh, tim nhiing cong ty da
phét hanh c6 phiéu ra cong chung
va udc tinh beta hdi quy cia timg
cong ty. Tu do udc tinh beta binh
quan cua cidc cong ty trong cung
mot linh vuc kinh doanh.

Budc 3: Udc lugng beta khong
¢6 don bay binh quan cho timg linh
vuc kinh doanh:

Beta khong c6 don biy linh
vuc kinh doanh = Beta bq cuia
cac cty so sanh [1+(1-t)*D/E bq
cuia cac cong ty so sanh]

Budc 4: Udc luong hé sb beta
khong co6 don bay tai chinh cho
cong ty dang duoc tham dinh, bang
cach lay binh quéan gia quyén cia
tit ca cac beta & bude 3. Céc trong
sO dugc tinh dua trén ty trong gia
tri ma mdi linh vuc dong gop trong
tong gia tri cua cong ty. Néu khong
c6 dir liéu vé gi tri, ta co thé dua
vao thu nhdp tir hoat dong kinh
doanh hodc doanh thu.

k

i=1

Budc 5: Tinh toan gia tri thi
truong ctia D/E tir d6 1am co s¢ dé
tinh beta c6 don by cua Cong ty
can TPG.

2.2.3. Truong hop thuong su
dung phwong phap Bottom-up

- Beta cia DN chua niém yét
(khong thé tinh hé sb beta theo thi
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truong lich str)

- Beta cuia cong ty sau mét dot
tai co cAu quan trong

- Beta ctia nhiing cong ty c6 su
dung don bay tai chinh 16n.

2.2.4. Uu diém ciia PP Bottom-
up

- Loai trur sy phu thude vao gia
tri lich str ciia ¢6 phiéu, khong quan
tam dén viéc DN can TDG da lén
san hay chua va Ién san dugc bao
lau;

- Mdi beta déu c6 mot sai sd
chuan, co nghia 1a n6 ¢ thé cao
hon hodc thép hon so véi beta thuc.
Thé nhung beta theo phuong phap
Bottom-up duogc tlnh bang cach
lay binh quan gia quyén nén sai s6
chuan cua beta tinh theo phuong
phép nay s& dugc giam di dang ké,
vi vay ma beta theo phuong phap
ndy c6 khuynh huéng 6n dinh hon
d6i v6i beta clia timg cong ty riéng
1¢;

- Beta theo phuong phap nay
c¢6 thé duoc diéu chinh dé dang

Z Beta khong cé don bay i = ty trong gia tri i

khi doanh nghiép thay d6i linh vuc
kinh doanh hodc thay d6i don bay
tai chinh (D/E). Con phuong phap
héi quy thi ludn gia dinh D/E khong
dbi trong sudt thoi ky hdi quy.
2.3. H¢ 56 beta ké todn

Beta ké toan duoc tinh toan tur
thu nhap ké toan chir khong phai tir
gia ca giao dich. Phuong phap nay
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tiém an 3 rui ro 16n:

- Thu nhap ké toan c6 khuynh
hudng cao bang so voi gia tri co so
cta cong ty vi ké toan vién dan trai
chi phi va loi nhuén qua nhiéu ki.
Diéu nay dan dén beta bi 1éch giam
d6i v6i nhitng cong ty ¢ rii ro
hodc 1éch ting ddi v6i nhimg cong
ty an toan.

- Thu nhap ké toan c6 thé bi anh
huong boi nhitng yéu 6 phi hoat
dong (thay ddi trong phuong phap
khéu hao, hodc dinh gia hang ton
kho...) va k& hoach phan b6 chi
phi & cac phong ban, by phan.

- Thu nhap ké toan duoc xac
dinh mdi nim mdt 1an hodc mdi
quy mot lan. Diéu nay dan dén it
mau quan sat dan dén viéc kho giai
thich duoc mo hinh.

Trong ba cach tinh thi phuong
phép tinh beta ké toan hau nhu
khong dugc st dung rong rai,
phuong phap Bottum-up dugc
xem 1a ¢6 nhiéu wu thé nhung van
duoc xdy dung trén nén tang cia
beta thi truong lich st do viée chay
mo hinh héi quy cua cac cong ty so
sanh. Ngoai ra, khi st dung phuong
phap Bottum-up thi tiy vao tung
truong hop cu thé ma TPV s& thém
vao (néu s luong cong ty so sanh
nhiéu) hodc bét di (néu sb luong
cong ty so sanh it) cac chi tiéu dé
két luan nhu thé nao 1a cong ty so
sanh.

3. Van dung vao truong hop
CASUMINA
3.1. Cac gia dinh

Thtr nhat, Cong ty c¢d phan
cong nghiép cao su Mién Nam
(CASUMINA)  dugc  chinh
thic niém yét trén san chung
khoan TPHCM (HOSE) ngay
11/08/2009, vi vay, do dai ki udc
tinh duoc bai viét st dung tir thoi
diém bét dau niém yét dén khi két
thic nam tai khoa 2011;

Bang 1. Téc df tang gia c6 phiéu CSM (Ri)
& Toc do tang chi so VN-Index (Rm)

Date CASUMINA Ir:g;lx Ri Rm

11/08/09 50,0 4942

31/08/09 79,5 546,8 46,50% 10,11%
30/09/09 130,0 580,9 49,26% 6,05%
30/10/09 114,0 587,1 -13,15% 1,06%
30/11/09 88,5 504,1 -25,36% -15,24%
31/12/09 73,5 494.,8 7,63% -1,86%
29/01/10 65,0 482,0 -12,46% -2,62%
26/02/10 62,0 496,9 -4,87% 3,04%
31/03/10 62,5 499,2 0,62% 0,46%
29/04/10 64,0 542,4 2,05% 8,30%
31/05/10 55,0 507,4 -15,28% -6,67%
30/06/10 38,6 507,1 -9,39% -0,06%
30/07/10 36,0 493,9 -6,97% -2,64%
31/08/10 32,3 4551 -10,85% -8,18%
30/09/10 30,5 4545 -5,73% -0,13%
29/10/10 28,5 452,6 -6,78% -0,42%
30/11/10 27,2 451,6 -4,67% -0,22%
31/12110 32,0 4847 16,25% 7,07%
28/01/11 29,9 508,9 -6,79% 4,87%
28/02/11 23,0 461,4 -26,24% -9,80%
31/03/11 20,0 4611 -13,98% -0,06%
29/04/11 17,7 480,1 -12,22% 4,03%
31/05/11 13,1 4214 -30,10% -13,04%
30/06/11 13,7 432,5 4,48% 2,60%
29/07/11 12,6 405,7 -8,37% -6,40%
31/08/11 13,9 4247 9,82% 4,58%
30/09/11 13 427,6 -6,69% 0,68%
31/10/11 1.1 420,8 -15,80% -1,60%
30/11/11 8,8 380,7 -23,22% -10,01%
30/12/11 8,9 351,6 1,13% -7,95%

Ngubn: http://www.hsc.com.vn

Th hai, tan sut thu thap Ri va
Rm dugc tinh hang thang dé han
ché sy sai 16ch do yéu t6 phi dao
dich gay ra;

Thr ba, do tan suét thu thap
dugc tinh theo thang nén ca Ri va
Rm s& loai bo yéu td ¢b tic trong
cach tinh toan (nhu da trinh bay &
trén);

Cudi ciing, Rm dugc lay tir chi
s6 VN-Index, thi truong ma CSM
dang giao dich. (Bang 1)

3.2. Beta theo thi truwong lich sw

C6 mot sé phuong phap ude
luong ham hdi quy tong thé, bai
viét sir dung phuong phap binh
phuong cuc tiéu thong thuong
hay con goi 1a phuong phap binh
phuong nho nhat hodc phuong
phap OLS (Ordinary Least
Square).

Sau khi chay mé hinh hdi quy,
sutwong quan gitra cac thanh phan
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Bang 2. Két qua héi quy R.theo R

Dependent Variable: RI
Method: Least Squares
Date: 01/02/12 Time: 22:40
Sample: 129

Included observations: 29

Variable Coefficient Std. Error t-Statistic Prob.
C -3.604706 2.667596 -1.351294 0.1878
RM 1.999222 0.419865 4.761586 0.0001
R-squared 0.456442 Mean dependent var -5.952069
Adjusted R-squared 0.436310 S.D. dependent var 18.80413
S.E. of regression 14.11801 Akaike info criterion 8.199251
Sum squared resid 5381.589 Schwarz criterion 8.293548
Log likelihood -116.8891 F-statistic 22.67270
Durbin-Watson stat 1.510583 Prob(F-statistic) 0.000058
Bang 3. Két qua kiém dinh hién twong tw tong quan
Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.527628 Prob. F(1,26) 0.474095
Obs*R-squared 0.576803  Prob. Chi-Square(1) 0.447568
Dependent Variable: RESID
Method: Least Squares
Date: 01/02/12 Time: 22:48
Sample: 129
Included observations: 29
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C -0.050269 2.692131 -0.018673 0.9852
RM -0.140882 0.465878 -0.302400 0.7648
RESID(-1) 0.161873 0.222850 0.726380 0.4741
R-squared 0.019890 Mean dependent var 1.23E-15
Adjusted R-squared -0.055503  S.D. dependent var 13.86361
S.E. of regression 14.24315  Akaike info criterion 8.248127
Sum squared resid 5274.551 Schwarz criterion 8.389571
Log likelihood -116.5978  F-statistic 0.263814
Durbin-Watson stat 1.719220 Prob(F-statistic) 0.770148
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ctia chudi cac quan sat duoc sap
xép theo thr ty thoi gian (trong
cac s6 liéu chudi thoi gian) hodc
khong gian (sb lidu chéo) co kha
ning xay ra, c6 nhiéu cach dé
phat hién hién tuong tu tuong
quan nay nhu phwong phap dd
thi, kiém dinh doan mach, kiém
dinh d cua Durbin — Watson,
kiém dinh Breusch — Godfrey,...
va bai viét sir dung phuong phap
Breusch — Godfrey (BG) dé kiém
dinh hi¢én tugng nay.

Tuong tu, xem xét dd thi cua
phan du, kiém dinh Park, kiém
dinh Glejser, kiém dinh White...
1a nhitng phuong phap dé phat
hién phuong sai thay dbi va bai
viét sir dung kiém dinh White dé
kiém dinh. Bén canh d6, do chi
su dung mot bién doc l1ap 1a Rm,
nén bai viét khong tién hanh kiém
dinh hién tugng da cong tuyén.

Theo két qua trong Bang 3,
nR? = 0,576803 c6 xac suét (p —
value) 1a 0,447568 kha 16n nén ta
chap nhan gia thiét HO (khong c6
ién tuong tu tuong quan), nghia
la khong c6 hién tuong tu tuong
quan bac 1.

Theo két qua trong Bang 4,
nR2 = 5,013036 c6 xéac suit (p —
value) la 0,081552 kha 16n nén ta
chap nhan gia thiét HO (phuong
sai khong dbi), nghia 1a mé hinh
hoi quy Ri theo Rm khong xay ra
hién twong phuong sai thay doi.

Nhu vay, hé s beta theo hoi
quy cua cong ty CASUMINA
la 1,999222, v4i R* = 0,436310,
twong tng voi viéc Rm phan anh
duogc 43,63% su thay doi Ri. Tur
hé sb beta theo phuong phap
OLS, ta ¢6 thé tinh todn duoc
beta dai han cua CSM 1a 1,7.

Beta theo phwong phap
Bottum-up

Tur s6 liéu Bang 5, ta dé dang
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Bang 4. Két qua kiém dinh hién twgng phwong sai thay doi

White Heteroskedasticity Test:

F-statistic 2.716870 Prob. F(2,26) 0.084821
Obs*R-squared 5.013036 Prob. Chi-Square(2) 0.081552
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 01/02/12 Time: 23:07
Sample: 129
Included observations: 29
Variable Coefficient Std. Error t-Statistic Prob.
C 142.5096 83.00232 1.716935 0.0979
RM 29.26776 12.56178 2.329906 0.0278
RMA2 1.918097 1.427612 1.343570 0.1907
R-squared 0.172863 Mean dependent var 185.5720
Adjusted R-squared 0.109237 S.D. dependent var 373.5862
S.E. of regression 352.5915 Akaike info criterion 14.66619
Sum squared resid 3232339. Schwarz criterion 14.80764
Log likelihood -209.6598 F-statistic 2.716870
Durbin-Watson stat 1.638075 Prob(F-statistic) 0.084821
tinh dugc h¢ s6 D/E trung binh  tai thoi diém hién tai.
giai doan 2006 -201014216,8%, B ..
A A - 2 g \ _ * _ £
hé so beta hoi quy phan anh don P rhong aon iy + [1H(1 — thué

bay trung binh nay. V&i mirc thué
suat 25% thi Hé s6 beta khong
don bay la:

B khong don bay .,

= BOLS / [1+(1 — thu¢ suat) *
(D/Ebg)]

=1.999222 / [1+(1 — 25%)*
216,8%]

=0,7613

suat) * (D/E2011)]

= 0,7613 * [1+H(1 — 25%)*
139,3%)]

=1,5567

Vi1 phuong phap nay, khi hé
s6 D/E thay doi, TDV sé& dé dang
tinh lai hé s6 beta cho phu hop
v6i thuc té. Do thoi diém hién
tai, bai viét chi thu thap duogc

Bang 5. Co’ cdu N/ Vén chi qua cac nam  Dvt: %

D/E vao quy III nam

2011, néu su dung

2006 | 2007 | 2008 | 2009 | 2010 | 2011 D/E cia od nm 2011
DEE | 2998 | 2721 | 3275 | 1095 |749 | 1393 /E ciia ca ndm
thi s€ phu hop hon.
Két luan

Két thuc quy III nam 2011,
hé s6 D/E cua CSM 1a 139,3%,
tir d6, ta uGce tinh hé sb beta cho
cong ty khi co xét dén don can ng

Hién nay, moi cong ty chimg
khoan hoac cac cong ty cung cép
dich vu cong cong déu sir dung
cdc cach tinh hé sb beta khac

nhau nhung tai cung mot cong
ty chung khoan thi cach tinh
nay duoc str dung cho tt ca cac
cong ty dang dugc niém yét trén
thi truong. Nhu da trinh bay &
toan bo bai viét, khong c6 mot
cach tinh beta nao hoan thién
ma TPV phai tuy thudc vao dac
trung cta timg loai hinh DN can
TPG dé lua chon cach udc tinh
tdi wu. Chfmg han nhu néu dic
trung ctia mot cong ty thay doi
nhanh qua thoi gian thi viéc st
dung hé sd beta c6 ky wdc tinh 5
nam s€ khong con phu hop. Nhu
vay, néu biét duoc cach tinh cua
cong ty cung cdp dich vu cong
cong thi TBV c¢o thé xem xét
cach tinh day c6 phu hop véi DN
can TPG khong, néu c6 thi TBV
c6 thé str dung ngay so liéu nay
con néu khong thi TDV van c6
thé linh dong tinh toan duoc hé
s6 beta cho phu hop. Pay ciing
la muc dich chinh ma nhom tac
gia mudn giri gim qua bai viét
nay @
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