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A. Tong quan vé cac phwong phap dinh gia tai san tai chinh

Muc tiéu chii dao ctia cac phuong phap da thao luan trén 16p 1a van dé dinh gia tai san tai
chinh. Chung ta phai quy¢t dinh chi bao nhiéu tién d¢ mua mot ching khoan hay mat tap
hop ching khoan? Bé di dén quyét dinh nay, c6 mdt so cach tiép can sau:

1. Can ctr thi truong: st dung cac hé sb P/E, P/B, hay mot ) bi,é'n thé khac vi du nhu gia
thi truong trén EBITDA (lgi nhuén trudce thué, 13i vay va khau hao).
2. Can cu vao hién gia cua dong ngan luu tuong lai (DCF).

Can cu theo gia tri gia tang kinh té (EVA): C6 thé coi 1a mot bién thé cia DCF trong
d6 xudt phat tir gia tri s6 sach cia tai san va cong thém hién gia cia gia tri gia ting ma
du kién tai san d6 s& tao ra trong twong lai.

4. Can clr theo gid tri sO sach cua tai san: Pay 1a mot cach tiép can khong phd bién, thuc
chat 1a EVA nhung khong xét dén gia tri gia tang trong tuong lai.

Theo cach tiép can DCF, mot viéc rat kho khan 1a dy doan dong ngéan luu trong tuong lai.
Mot vi€c khac con kho khan hon 1a xac dinh suat chiét khau (hay con goi la chi phi sur
dung von). C6 hai mo hinh pho bién dé xac dinh suat chiét khau, d6 la CAPM va APT.

B. Ly thuyét chénh léch gia (APT — Arbitrage Pricing Theory)
Thuyc chat thi APT khong han 1a mot mé hinh ma 1a mot Iy thuyét tong quat vé loi nhuan

ky vong cua tai san tai chinh. Loi nhudn ky vong E(R;) cua mét ching khoan i dugc xem
1a mot ham sb ctia nhidu yéu t6 thé hién rui ro hé thong va rui ro phi hé thong.

E(Ri) = Re+ Buifi + Paifz + Baifz + ... + Puifk
Trong do:

e Ryla muc loi nhuan dugc tam coi 1a “phi rai ro”, thuong léy la lo1 nhuan cua
trai phiéu chinh phu,

e P la do nhay ciia ching khoan i ddi véi yéu t k,

e fi.1a muc dén bu rui ro cho mdi don vi cia yéu td k,

e Céc hé sb beta dugc xac dinh qua hoi qui da bién.

Chung ta d3 nhat tri 13 cac rui ro phi hé thong c6 thé duoc triét tiéu gan hét thong qua viée
da dang hoa danh muc dau tu, nén céc yéu td dén bu ruii ro xét & day chi &p dung cho céc
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rii ro hé théng. Nhing yéu td riii ro hé thong thudng dwoc nhic dén trong ly thuyét APT
bao gom:

Lam phat,

Chu ky kinh doanh (rui ro suy thoai),

Tang trudng kinh té GNP,

Chénh 1éch gitra 14i suat ngan han va 13i suat dai han,

Chénh 1éch 13i suat giira trai phiéu chinh phu va trai phiéu cong ty,
Ti gia héi doai,

V.uv...

C. Uu diém caa APT

Trong khi m6 hinh CAPM chi dua xét mot bién duy nhét 1a mutrc dén bu rui ro cho
tap hop chimg khoan thi trudng (R-Ry), APT cho phép dua vao nhiéu yéu t6 kinh
té vi mo khac nhau dé ting cudng mic do thich hop voi nhimg nén kinh té dic thu
va vao nhing giai doan cu thé.

CAPM doi hoi nhidu gia dinh chit ch& va doi hoi phai c6 mot tap hop ching
khoan thij truong dé co R, tuy trén thuc té khong thé quan sat dugc tdp hop nay.
APT khong doi hoi nhidu gia dinh va c6 thé Iya chon trong s cac bién quan sat
duoc.

D6 thich hop thé hién & chi sé R%. Khi dugc xay dung vai cac yéu tb thoa dang,
APT luén luén co R* cao hon CAPM.

Pbi voi mot cd phiéu riéng biét, APT cho thay cac yéu t6 rui ro chi giai thich duoc
khoang 25% dao dong cua cb phiéu. Ly do 1a c6 dén 75% dao dong duoc giai
thich boi cac yéu t6 rui ro phi hé thong.

Dbi vai cac tap hop ching khoan da dang hoa, APT c6 thé cho thay trén 90% dao
dong dugc giai thich boi cac yéu td rii ro. Phan con lai (dudi 10%) 1a do tac dong
clia cac rai ro phi hé thong va do cac yéu t6 khong duoc dua vao mé hinh.

D. Nhuwoc diém cia APT

Mot nhuoce diém 16n nhat 13 APT khéng xac dinh duoc dau 1a cac bién doc 1ap
“dang dan” ma d€ cho nguoi dung tuy ¥ chon cac yéu to rui ro.

Tuy theo kha nang va y dinh cua nguoi dung, nhiing tap hop yéu t6 khac nhau c6
thé chp dd chinh xac khac nhau. (Trong khi m6 hinh CAPM xét mot bién xac dinh
va nhat quén).

E. Mt s6 nguyén tic vé chon bién ddc 1ap cho APT
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S6 lwong cac yéu t khong dugc qué 16n, mot phan 1am cho mé hinh phtc tap,
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e Tong hop cac bién doc lap phai giai thich duoc hau hét cac dao dong cua bién phu
thudc. Neu trén 10% dao dong khong duoc giai thich, can phai xem lai c6 thé mot
s6 yéu t6 rui ro hé théng da bi bo sot.

e Cac yéu t6 phai thé hién gan toan bd mirc dén bu rui ro ciia tap hop chimng khoan.
(Trong két qua hoi qui, o phai gan bang 0 v6i d6 tin cay thong ké thoa dang).
F. M6 hinh Fama-French

Pay 1a mot md hinh tmg dung APT ndi tiéng nhat, do Eugene Fama va Kenneth French
xdy dung nam 1992.

Ri =R¢+ Bumkti (Rm — Re) + Bsms i SMB + Bramr,i HML
Trong do:

®  Pukeila hé so hoi qui cua bien SMB,
e  PBumr,ihé s6 hoi qui ctia bién HML,

e SMB la binh quan chénh Iéch trong qua khr gitra loi nhuén cb phiéu cong ty
nho so véi 1gi nhuén ¢6 phi€u cong ty 16n,

e HML la binh quén chénh Iéch trong qua khtr gitra lgi nhuén ¢0 phiéu cong ty
c6 P/B cao so v&i cong ty c6 P/B thap,

. Bmk“ 0 day trong gidng nhu beta trong CAPM, nhung khéc vé gia tri do khac
vé ham hdi qui.

M hinh Fama-French ¢6 vu diém 1a cho théy R? cao, gon nhe thuan tiér}, va o hdi qui
gén nhu bang khong trong cac tap hop dau tu da dang hoa t6t. Nhuoc diém ctiia m6 hinh:
hai bién SMB va HML khong thé hién mét cach thuyét phuc mirc dén bu rui ro h¢ thong.

G. So sanh CAPM va APT

e Tuy CAPM va APT khac nhau vé cich tiép can ban dau, nhung c6 thé nhan thiy
CAPM ’thuc chat qhi la mot hinh thirc dédc biét cia APT khi chi st dung mdt bien
duy nhat [a mtrc dén bu rti ro thi truong.

e Ca CAPM va APT déu sir dung céac yéu t6 rui ro hé thong va khong xét rui ro phi
hé thong.

e Tuy c6 R? khong cao bang APT nhung CAPM dugc st dung rong réi hon ¢ cac
thi truong phat trién do moé hinh da dugc phat trién mdt cach hoan chinh va nhat
quan.
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H. Tai sao lai c6 tén 1a chénh léch gia?

A
ER,) /
E(RB) B
E(Rwm)
R¢
/
B>eta

1

Ca CAPM va APT déu sir dung nhitng ham tuyén tinh don gian d¢ loai trir kinh doanh
chénh léch gia (arbitrage). Kinh doanh chénh I¢ch gia (arbitrage) 1a hién tuong nha dau tu
c6 thé thu loi sudt vuot troi ma khong phai chiu thém rai ro gi. Néu ching khoan A nam
trén dudng SML nhu trong dd thi trén, cac nha dau tu s& nhanh chong phat hién ra ti suit
lgi nhudn ky vong ctia A cao hon B.

ko=Di/Vo+g

Ly do lam cho loi suat ctia A cao hon vi v6i cuing cac gia tri s& thu dugc trong tuong lai
thi gia thi truong Vo cua A hién nay lai thap hon B. Chung ta goi la chiing khoan A c¢6 gia
ré hon du kién cua thi truong hay 1a “underpriced”.

Céc nha dau tu s& 1ap tirc d6 x6 vao mua chirng khoan A va lam cho gia thi trudng ctua A
tang lén. Do gid hién tai ting 1€n, 1gi nhuan ky vong ctia A s€ giam xuéng dé nhép vao
duong SML. Nhu vay véi cung mot muc rui ro nhu nhau, khong ai co thé thu loi nhuan
vuot troi hon nguoi khac.

I. Mt vai 10 vé beta

1. D@g thi SML khong thé hién beta‘ém, vi nhu yéy }qi nhuan ky vong cua chirng khoan
thap hon lgi nhuan phi rui ro (di€u khong thé chap nhan dugc).

Tuy nhién trén thuc té van c6 beta am, chung ta khong thé hién trén dd thi nhung c6 mot
cach khac dé nhan thic vé beta nhu sau:

e Néu B>1, khi loi nhuan ky vong cta thi truong tang (giam) 1%, 11 nhuén ky
vong cua chimg khoan tang (giam) nhiéu hon 1%.

e Néu 0<B<I, khi lgi nhuan ky vong cua thi truong tang (giam) 1%, lgi nhuan
ky vong cua chirng khoén tang (giam) it hon 1%.
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e Néu B=1, khi lgi nhuan ky vong cua thi tru:(‘)’ng tang (giam) 1%, lgi nhuan ky
vong cua ching khoan tang (giam) ding bang 1%.

e Néu B=0, khi loi nhuan ky vong cta thi truong tang hay giam, loi nhuan ky
vong cua chig khoan khong thay doi.

e Néu B<0, khi loi nhuan ky vong cua thi truong tang, loi nhuan ky vong cua
ching khoan i giam va nguoc lai. Vi du: ¢6 phiéu cua cac mo vang.

2. Chang ta déu biét cong thirc tinh beta cho mot tai san i nhu sau:
B = Cov(R;,Rp)/Var(Ry)
Tuy nhién can luu y day chi 1a beta “thd”, dé sir dung duoc trén thyc té thi beta thé phai
dugc diéu chinh. Cac phuong phap diéu chinh twong d6i phtre tap va khong nam trong ndi
dung ctia hau hét cac chuong trinh hoc. V& cin ban, cac diéu chinh bao gdm:
Diéu chinh Bayesian dé khac phuc céc sai s6 trong wdc tinh,
e Diéu chinh theo kha ning thanh khoan dbi véi cac ching khoan mua ban véi sd

luong it.
e Diéu chinh khi cac s6 liéu thong ké khong hoan toan tuan theo phan phdi chuan.
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