TIEU CHUAN THAM PINH GIA VIET NAM SO 10
Cich tiép can tir thu nhiap
(Ky hi¢u: TDPGVN 10)
(Ban hanh kém theo Théng tw s6 126/2015/TT-BTC ngay 20/08/2015
cua Bo Tai chinh)

I. QUY DINH CHUNG

1. Pham vi diéu chinh: Tiéu chudn nay quy dinh va huéng din thuc hién cach tiép
can tir thu nhép trong qua trinh tham dinh gia d6i véi tat ca cac loai tai san. Trudng
hop c6 Tiéu chuan thim dinh gia Viét Nam ap dung riéng cho mot nhém tai san cu
thé thi ap dung theo Tiéu chuan thim dinh gi4 riéng do.

2. Bdi tuong ap dung: Tham dinh vién vé gia hanh nghé (sau day goi chung la
tham dinh vién), doanh nghiép tham dinh gia, cac to chirc va ca nhan khac thuc
hién hoat dong tham dinh gia theo quy dinh cta Luét Gia va cac quy dinh khéc cta
phép luat co6 1ién quan.

3. Khach hang tham dinh gia va bén th ba sir dung két qua tham dinh gia (neu co)
theo hop dong tham dinh gia da ky két phai c6 nhitng hiéu biét can thiét vé cac
quy dinh trong tiéu chuan nay dé hop tac véi doanh nghiép thim dinh gia trong
qua trinh tham dinh gia.

4. Giai thich tir ngtr:
Cdch tiép cdn tir thu nhdp 13 cach thire xac dinh gia tri cta tai san théng qua viée
quy doi dong tién trong tuong lai c6 dugc tir tai san vé gia tri hién tai.

Phwong phap von héa truc tiép 13 phuong phap tham dinh gi4 xac dinh gia tri cua
tai san tham dinh gia dya trén cO SO quy d6i dong thu nhap thuan on dinh hang
nam du kién c6 dugc tir tai san Ve gia tri hlen tai thong qua Vlec st dung ty suat
vbn hoa phu hop. Phuong phéap von hoa truc tiép thude cach tiép can tir thu nhép.

Phuong phdp dong tién chiét khdu 13 phuong phap thim dinh gia xac dinh gia tri
cla tai san tham dinh gia dwa trén co s& quy doi cac dong tién trong twong lai du
kién c6 duoc tir tai san vé gia tri hién tai thong qua vi¢c str dung ty suat chiét khau
phtt hop. Phuong phap dong tién chiét khau thudc cach tiép can tir thu nhap.

Ty sudt von héa 1a ty suat phan anh mdi quan hé giita thu nhap hoat dong thuan dy
kién c6 dugc trong mot ndm va gia tri cia tai san.



Ty sudt chiét khau 13 ty suat duoc st dung dé chuyén d6i dong thu nhap trong
tuong lai vé gia tr1 hién tai. Ty suat chiét khau khong chi phan anh gia tri thoi gian
cua tién ma con phan anh rui ro trong viéc tao ra thu nhap tur tai san tham dinh gia.

Gid tri tai san cudi ky dw bdo 13 gia tri du kién cua tai san tai thoi diém két thuc
giai doan du bao dong tién chiét khau (vao thoi diém cudi ky phan tich dong tién
chiét khau). Néu tai san dugc ban thanh 1y vao cudi ky du bao, thi gia tri thanh Iy
1a gi4 tri cua tai san tai thoi diém cubi ky du bao.

II. NOI DUNG TIEU CHUAN

1. Cach tiép can tur thu nhap co thé dugc st dung dé xac dinh gia tri tai san tham
dinh gia theo co s& gia tri thi truong hodc phi thi truong.

DPé xac dinh gia tri thi trudng, viéc ap dung céch tiép can thu nhap can phan anh
duoc dic diém cua da sb ddi tuong tham gia thi truong tai san thim dinh gia. Cy
thé: thu nhép thuan, chi phi hoat dong, ty suat von hoa, ty sut chiét khau va cac
dir liéu dau vao khéac can dugc danh gia trén co sé khao sat thi truong trong qua
khtr cua tai san tham dinh, du doan tuong lai, xem xét tinh hinh cung - cau, trién
vong phat trién cta thi trudng nganh, linh vire va cac yéu t6 khac anh hudng dén
viéc du bao. Tham dinh vién cling can xac dinh muc dich sir dung tai san dé dap
g nguyén tic str dung tot nhat va hidu qua nhét.

Pé xac dinh gia tri phi thi trudng, viéc ap dung cach tiép can thu nhap can phan
anh duoc cac dic diém dic thu cua ddi tuong st dung dic biét hodc tinh ning st
dung dic biét cua tai san thadm dinh. Vi du: Thim dinh vién c6 thé ap dung ty suét
vbn hoa hodc ty suat chiét khidu ma chi riéng tai san tham dinh c6 dugc do nhiing
ddc diém khac biét cla tai san hodc tiéu chi dau tu dic biét ciia nha dau tu.

2. Céch tiép can thu nhap dya trén nguyén tic tai san c6 gia tri vi tao ra thu nhap
cho nguoi chu s hiru. Gitra gid tri tai san va thu nhap mang lai tir vi¢c st dung tai
san ¢6 mdi quan hé truc tiép, vi vay néu nhirng yéu td khac khong doi, thu nhap
mang lai tir tai san cho nguoi s¢ hitu cang 16n thi gié tri cua tai san cang cao. Cach
tiép can thu nhip duoc ap dung ddi voi cac tai san tao ra thu nhap cho ngudi sé
hitu, c6 thé du bao dugc thu nhap tir tai san trong twong lai va tinh dugc ty suit
vbn hoa hoic ty suat chiét khau phu hop.

Cach tiép can thu nhap gom hai phuong phap chinh: Phuong phap vbn hoa truc
tiép va Phuong phap dong tién chiét khau. Trong do:

- Phuong phap Von hoéa tryc tiép duoc ap dung trong truong hop thu nhap tr tai
san la tuong dbi 6n dinh (khong doi hodc thay dbi theo mot ty 16 nhat dinh) trong
sudt thoi gian sir dung hitu ich con lai (duoc tinh bang tudi doi kinh té con lai) cua
tai san hodc vinh vién.

- Phuong phap dong tién chiét khau duoc ap dung trong trudng hop thu nhap tir tai



san bién d6i qua cac giai doan khac nhau (khéng on dinh), vi du nhu trudng hop
mot doanh nghiép vira bat dau hoat dong hoac mot cong trinh mdi bat dau xay
dung.

3. Phuong phép von hoéa truc tiép:
a) Cong thtrc:

Trong do:

V: Gia tri tai san thdm dinh gia
I: Thu nhép hoat dong thuan
R: Ty suat von hoa

b) Céc budc tién hanh:

Budc 1: Udce tinh thu nhap hoat dong thuan do tai san mang lai
Budc 2: Xéc dinh ty suat vén hoa

Budc 3: Ap dung cong thirc von hoa truc tiép.

4. Xac dinh thu nhap hoat dong thuan tir tai san (I):
Cong thirc xac dinh thu nhap hoat dong thuan:

A 2 That thu do khong st
Thunhap — Tong thu dung hét 100% cong Chi phi hoat
hoat dong = nhdptiém - % s . - N
A < suat va do rui ro dong
thuan nang .
thanh toan

Tham dinh vién x4c dinh tong thu nhap tiém ning, that thu, chi phi hoat dong
thong qua cac thong tin diéu tra khao sat trén thi trudng cua céc tai san twong tu,
c6 tham khao thu nhap va chi phi hoat dong trong qua khir cta tai san tham dinh
gia, xem xet tinh hinh cung - cau, trién vong phat trlen cua thi truong nganh, linh
vuc va cac yéu to khac anh “huong dén viéc du bao tong thu nhap tiém ning, that
thu, chi phi hoat dong du kién cua tai san thim dinh gia.

- Tong thu nhap tiém ning:

Téng thu nhap tiém ning 1a tong s6 cac khoan thu nhap 6n dinh, hang nam co
dugc tir viéc khai thac hét cong suét tai san. Vi du: Dbi voi mot toa nha van phong
cho thué, cac khoan thu nhap tiém nang co thé ¢6 duoc tir viée cho thué vin
phong, kho bai, trong giit xe va cac khoan thu nhap tiém ning khac. Ddi véi mot
thiét bi cu thé, cac khoan thu nhap tiém ning ¢ thé c6 duoc tir viéc cho nha dau tu
khac thué, ban cac san pham duoc tao ra tir thiét bi d6 hodc cac khoan thu nhap
tiém nang khac.



- That thu khong sir dung hét 100% cong suat va do rui ro thanh toan:

Tong that thu khong st ,
dung hét 100% cong suat = Ty I¢ that thu
va do rui ro thanh toan

Téng thu nhap tiém
nang

Ty 18 that thu dugc ude tinh tir viéc thu thap va phan tich thong tin cla céc tai san
tuong tu trén thi truong.

- Chi phi hoat dong: 1a nhiing chi phi hang nam céan thiét cho viéc duy tri dong thu
nhap tir tai san, bao gém cac chi phi phai tra du c6 nhan dugc hay khong nhin
dugc thu nhap tu tai san, chi phi phai trd tuy thuéc mic do thu nhap nhan duoc va
mot sb chi phi khac. Chi phi hoat dong khong bao gdm khoan hoan tra tién vay
(vén va 13i), khau hao, thué thu nhap doanh nghiép (néu co).

Doi v6i bat dong san, cac khoan chi phi hoat dong c6 thé bao gdm chi phi vé thué
sir dung dat phi nong nghiép; chi phi vé bao hiém nha ctra; chi phi quan 1y; chi phi
dién, nudc, gas, don v¢ sinh; chi phi duy tu; chi phi trong coi; khoan phi bao
dudng dinh ky; chi phi hoat dong khac. Trong d6 khoan phi bao dudng dinh ky la
khoan chi phi binh quén hang nam (dinh ky) cho viéc stra chira, thay thé cac bd
phan cAu thanh trong toan bo tu6i doi cua tai san. Vi du: mai nha ctia mot ngdi nha
can dugc thay thé sau 20 nam sir dung thi khoan phi thay thé dinh ky 1a 1/20 chi
phi thay mai nha, trong d6 chi phi thay mai nha dwgc udc tinh tai thoi diém sau 20
nam va chiét khau vé hién tai.

Doi véi may, thiét bi, cac khoan chi phi hoat dong bao gdm chi phi ban hang, chi
phi quan 1y chung, chi phi tién thué, chi phi bado hiém, chi phi hoat dong khac.

Vi du vé cach xac dinh thu nhap hoat dong thuan tai Phu luc s6 01 ban hanh kém
theo Tiéu chuan nay.

5. Xéc dinh ty suat vn hoa (R):
Ty suat vn hoa duoc xac dinh thong qua 03 phuong phap: Phuong phap so sanh,

Phuong phap phan tich von vay - vén dau tu va Phuong phap phan tich kha ning
thanh toan no.

5.1. Phuong phép so sénh:

a) Phuong phap so sanh xac dinh ty suat von héa ap dung cho tai san can tham
dinh gi4 bang céach so sanh, rut ra tir nhiing ty suat von hda cua céc tai san tuong
tu trén thi trudng.

Dé ap dung phuong phap nay, thAm dinh vién can phai diéu tra, khao sat - thong tin

cla it nhat 03 tai san so sanh trén thi trudng, bao gom cac thong tin vé gia giao
dich, muc dich su dung, diéu khoan tai chinh, diéu kién thi truong tai thoi



diém ban,dic diém cua nguol mua, thu nhap hoat dong, chi phi hoat dong, ty 1¢
that thu do khong str dung hét 100% cong suat, rii ro thanh toan va cac yéu t6 lién
quan khac. Trong trudng hop céc tai san so sanh co cac yéu t khac biét voi tai san
tham dinh gi4 thi can tién hanh diéu chinh cc yéu t6 khac biét nay.

Céch tinh thu nhap hoat dong thuan, chi phi hoat dong 4p dung véi céc tai san so
sanh phai théng nhét véi cach tinh 4p dung véi tai san thdm dinh. Gia giao dich
cua tai san so sanh phai phan anh duogc diéu kién thi truong hién tai cling nhu diéu
kién thi truong twong lai twong tu nhu cia tai san tham dinh gia.

b) Phuong phap so sanh xéc dinh ty suat vén hoa theo 02 cach:

- Cach 1: Xéc dinh ty sudt von hoa trén co sé thu nhap hoat dong thuan va gia giao
dich cua cac tai san so sanh.

Thu nhap hoat dong

Ty suatvonhéa (R) = thuan

Gi4 ban

- Cach 2: Xéc dinh ty suat von hoda trén co s¢ thu nhap hi€u qua cia céc tai san so
sanh va gia giao dich cua cac tai san so sanh.

1 - Ty 1€ chi phi hoat dong

Ty suét von hoa (R) = .
S6 nhan thu nhap hiéu qua
Trong do:
Chi phi hoat dong
Ty 1€ chi phi hoat dong = -
Tong thu nhap hi¢u qua
Sé nhan thu Gi4 ban cua tai san so sanh

nhap hi¢u qua Tong thu nhap hiéu qua cua tai san so sanh

That thu do khong sir dung hét

TongAthu n7h P Topg thuvnhap - 100% cong suat va do rii ro
hiéu qua tiém nang

thanh toan

Ty 18 chi phi hoat dong c6 thé xac dinh duoc théng qua khao sat didu tra cac tai
san twong tu trén thi trudng. Tham dinh vién c6 thé xac dinh ty 1& chi phi hoat
dong va sb nhan thu nhap hiéu qua thong qua diéu tra it nhat 03 tai san twong tu
trén thi trudng dé tong hop, rat ra ty suat von hoa ap dung cho tai san thim dinh
gia.



Phuong phdp so sanh theo Cach 2 thuong duogc &p dung trong truong hop khong
thu thap dugc cac dir li¢u yéu cAu nhu céch tinh trén, thAm dinh vién c6 thé xac
dinh ty suat von hoa dua trén mdi quan hé ty 1& gitta ty 1 chi phi hoat dong va sd
nhan thu nhép.

5.2. Phuong phap phén tich vén vay - vén sé hitu:
Phuong phap phan tich von vay - vén so hiru xac dinh ty suat Von hoa can ctr vao
binh quan gia quyén cua h¢ so von hoa tién vay Rm va Ty suat v6n hoa vén sé hitu

Re, trong d6 quyén sb 1a ty trong vn huy dong tir cic ngudn khac nhau dau tu vao
tai san.

Phuong phap nay ap dung d6i voi cac tai san dugc dau tu boi ngudn vén sé hitu va
nguon von vay, tham dinh vién phai thu thap dugc nhiing thong tin lién quan dén
02 nguodn nay bao gom: ty 1é vén sé hiru, ty 1¢ von vay, ky han thanh toan, s6 ky
thanh toan, lai vay, sy ky vong cua nha dau tu tir khoan dau tu, kha nang thu hoi
vbn dau tu va cac yéu t6 khac lién quan.

R=MxRmn+ (1-M) x R

R: ty suat von hoa

M: ty 18 % vén vay trén tong von dau tu
(1-M): ty 18 % vbn s hiru trén tong vén dau tu
Rum: hé s6 von hoa tién vay

Re: ty suat von hoa von so hiru

Trong do:

- Hé s6 von hoa tién vay R 13 ty 18 khoan thanh toan ng hang nim (bao gdom ca
vbn va 13i) trén von . vay gbe. H¢ s6 Vén hoa tién vay dugc tinh bang cach nhan
khoan thanh todn m01 ky (bao gém ca gbc va 1ai) véi sb ky phai thanh toan trong
nim va chia cho s téng sé tién Vay gbc.

Vi du vé cach xac dinh hé s6 von hoa tién vay R tai Phu luc s6 01 ban hanh kém
theo Tiéu chudn nay.

- Ty suat von hoa von so hitu Re 13 ty suat dung dé von héa thu nhap tir von so
hitu. Ty suét von hoa vdn sd hitu R dugce tinh béng céch chia lgi nhuan von chi s
hitu hang nam chia cho tong s6 vbn s& hitu. Cach xac dinh ty suit vén hoa von s
hiru thuong dugc xac dinh thong qua khao sat trén thi truong, phan tich thong tin
cua cac tai san so sanh.

5.3. Phuong phap phan tich kha nang thanh toan ng:

Phuong phap phan tich kha nang thanh toan n¢ xac dinh ty suat von héa cin cur
vao ty 18 % von vay trén téng von dau tu M, hé sé vén hoa tién vay Rm va ty 16 kha
nang hoan trd ng DCR.

Phuong phap nay ap dung dbi voi cac tai san dugce dau tu boi ngudn von s hitu va
ngudn von vay, thim dinh vién phai thu thap dugc cac thong tin lién quan dén kha



nang thanh toan cua nha dau tu, diéu kién/diéu khoan cho vay, ty 1¢ chovay, ky han
thanh toan, sd ky thanh toan, 13i vay, thu nhap hoat dong thuan va cac yéu t khac
lién quan.

Ty suat von héa (R) =M x Rmx DCR
Trong do:

Thu nhap hoat dong thuan

DCR =
Khoan thanh todn ng hang

nam

Khoan thanh toan _ Khoan thanh < S6 ky phai thanh

no hang ndm toan moi ky toan trong nam
Khoan thanh toan mdi ky bao gom ca phan gbc va lai phai tra mdi ky.
Vi du vé cach xac dinh ty suét von hoa xem Phu luc s6 01 ban hanh kém theo Tiéu
chuan nay.

6. Phuong phap dong tién chiét khau (DCF):

a) Cong thtc:
"G, \
V= CF i
O+§ |I1+rff (1+r)
e Truong hop dong tién khong déu:
Trudng hop dong tién déu:
1
V=R, +CF
ot Z{Hrf {1+r]
Trong do:

V: Gia tri thi trudong cuia tai san

CF¢: Dong tién nam thu t

CF: Dong tién phat sinh déu din hang nim

CFo: Dong tién phit sinh tai thoi diém bat dau giai doan du béo dong tién. (Tai
thot diém nay c6 thé chua phat sinh thu nhép tir tai san nhung c6 thé dé phat sinh
chi phi dau tu ban dau)

Va: Gia tri tai san cudi ky du bao

n: Giai doan du bao dong tién trong twong lai

r: Ty suét chiét khiu

t: Nam du bao

b) Cac budc tién hanh:



Budc 1: Xac dinh giai doan du béo dong tién trong tuong lai.

Budc 2: Udce tinh dong tién thuan trén co sé udc tinh thu nhép tir tai san va wéc
tinh chi phi lién quan dén viéc khai thac, van hanh tai san.

Budc 3: Udc tinh gia tri tai san cudi ky du bao.

Budc 4: Udc tinh ty suat chiét khau thich hop.

Budc 5: Xac dinh gia tri tai san bang cong thirc néu trén.

¢) Xac dinh giai doan du bao dong tién trong tuong lai (n):

Giai doan dy bao dong tién trong twong lai duoc xac dinh trén co s can nhéc cac
yéu to sau:

- Trong trudng hop dong tién bién dong khong 6n dinh, giai doan dy bao dong tién
trong tuong lai khong nén qué dai dé co thé udce tinh tuong doi chinh xac cac bién
dong cua dong tién trong tuong lai.

- Giai doan du béo dong tién trong twong lai can du dai dé doanh nghiép hoic tai
san can tham dinh gid dat dén mtrc thu nhap twong doi 6n dinh.

- Tu6i doi kinh té clia tai san tham dinh gia.

- Giai doan dy dinh nam giit tai san tham dinh gié.

Viéc xac dinh giai doan dy bdo dong tién trong tuong lai can can cit vao muc dich
tham dinh gia, dac trung cua tai san tham dinh gia, cac thong tin thu thap duoc va
co s& gid tri cda tai san tham dinh gia. Vi dy: Truong hgp muc dich tham dinh gia
la d¢ xac dinh gia tri dau tu cua tai san thi giai doan du dinh nam gir tai san la can
ctr dugc uu tién khi xac dinh giai doan du bao dong tién trong tuong lai. Truong
hop tudi doi kinh té con lai cia tai san tham dinh gia la tuong d6i ngan thi giai

doan du bdo dong tién c6 thé 1a toan bo tudi doi kinh té con lai cua tai san thAm
dinh gié.

d) Uéc tinh thu nhap tir tai san:
Thu nhap tir tai san la cac khoan tién ma nha dau tu nhan duogc tir viée dau tu vao
tai san. Viéc udc tinh thu nhap dugc dua trén co so: Pac diém kinh té - ky thuat
ctia tai san tham dinh; thu nhap trong qua khir cta tai san tham dinh va/hodc thu
nhap cia tai san twong tw; thi truong nganh, linh vuc va cac yéu t6 khac anh hudng
dén viéc du bao téng thu nhap.

d) Uéc tinh chi phi lién quan dén viéc khai thac tai san:

Chi phi lién quan dén viéc khai thac tai san bao gdm cac loai chi phi can thiét cho
viéc duy tri thu nhap tir viéc khai thac tai san. Viéc udc tinh chi phi dugc dua trén
co s¢: DBac diém kinh té - k¥ thuat cua tai san tham dinh; chi phi trong qua khir cua
tai san tham dinh va/hodc chi phi cuda tai san twong tu; thi trudng nganh, linh vuc
va cac yeu to khac anh hudng dén viéc dy bao chi phi.

Thong tin thu thap duoc dé xac dinh dong tién c6 thé 13 thu nhip hoat dong thuan,



téng thu nhap tiém nang, tong thu nhap hiéu qua, tiy thudc vao thong tin, dir liéu
thu thap duoc.

Trong truong hop tai san thim dinh gia duoc st dung boi doanh nghiép thi dong
tién thuan 1a dong tién trudc khi khau trir thué thu nhap doanh nghiép. Trong
truong hop tham dinh gia tri doanh nghiép thi gia tri doanh nghi¢p dugc xac dinh
trén co s& dong thu nhap sau thué.

e) Uéc tinh gia trj cudi ky du bao (Va):
Trong truong hop tai san tham dinh gia dugc tiép tuc st dung hodc doanh nghiép
duoc ky vong sé ti€p tuc hoat dong sau khi két thuc giai doan du bao (hay ky du
bao), tham dinh vién can xac dinh phan gia tri tai thoi diém nay cua tai san hoac
doanh nghiép. Gia tri cu6i ky du bao c6 the coi la gia tri thi truong cua tai san hodc
doanh nghiép cudi ky du béo. Trong truong hop gia tri dau tu, gia tri cudi ky du
bao can phan anh gia tri con lai d6i v4i nha dau tu cu thé tiép tuc ndm giir tai san
sau giai doan du béo.
Gia trj tai san cudi ky du bdo ¢ the 1a gia trj thanh 1y tai sén tai thoi diém cudi ky
du bao; trong truong hop tai san dugc tlep tuc st dung trong cac ndm tlep theo cua
nam cu6i ky du bao thi gia tri tai san cudi ky du bao dugc xac dinh bang cach sur
dung ty suét von hoa thich hop dé vbn hoa s6 tién du kién co dugc tir viée tlep tuc
st dung nay. Ty suat von hoa nay dugc can ctr trén ty suat chiét khau cua tai san
tai thoi diém cuoi ky du bdo, dic diém cua tai san va du bdo tri€n vong cua thi
truong tai thoi diém do.
Tuy nhién, d6i véi mot so tai san cy thé co thé co truong hop gia tri tai san cudi ky
du bao co it hodc khong co méi lién hé voi dong tién trude thoi diém cudi ky du
bao, vi du mot gleng dau sau khi hét giai doan khai thac co thé khong con hoac co
rat it gia tri st dung.
Trong tham dinh gia doanh nghiép, viéc udc tinh gia tri tai san cudi ky du bdo
dugc xac dinh dya vao md hinh tang trudng cua doanh nghiép. Trong truong hop
doanh nghiép co tbc do ting trudong déu dan la g trong cac nam tiép theo cua ky du
bao, ty sudt chiét khiu trong giai doan cubi ctia ky du béo 1a r, cong thuc tinh gia
tri cudi ky du bao la:
CF, = [1+g)
i, = — o=t 5}
=g
Trong do:
CF,: Dong tién nam thtr n
Va: Gia tri tai san cudi ky du bao
n: Thoi gian dau tu du kién
r: Ty suét chiét khiu
g: Tdc d6 tang trudng déu din sau ky du bao.
Vi du vé cach tinh gia trj cudi ky du bao huéng dan Phy luc sé 02 ban hanh kém
theo Ti€u chuén nay.



g) Uéc tinh ty suat chiét khau (1):

Ty suat chiét khau can phan anh duoc gia tri bién doi theo thoi gian cua tién té va
cac rui ro lién quan dén dong thu nhap du kién c6 dugc trong tuong lai tir viéc st
dung tai san tham dinh gia.

Viéc xac dinh ty suét chiét khau phu thudc vao co sd gia tri, loai tai san thim dinh
gia va cac dong tlen duoc xem xét. Trong truong hop wdce tinh gia tri thi truong, ty
suat chiét khau can phan anh rai ro d6i véi da so dbi tuong tham gia thi truong.
Trong trudng hop wde tinh gia tri dau tu, ty sudt chiét khau can phan anh ty 18 loi
nhuan ky vong cia nha dau tu cu thé va rui ro cua khoan dau tu nay.

Ty suét chiét khdu duoc udc luong thong qua cac thong tin tir thi trudng ciia cac
tai san tuong tu, co thé la ty suat sinh 101 trung binh cua céc loai tai san do trén thi
truong theo phuong phép thong ké.

Trong truong hop ti san tham dinh gid dang dugc van hanh va khai thac boi mot
doanh nghiép thi c6 thé can nhac s dung chi phi stt dung von binh quan gia quyén
(WACC) cua doanh nghiép dé lam ty suat chiét khau.

Cong thurc tinh WACC:

E
E+D

WACC =

O
xR, +E+D><Fed><[’l—Tc]

Trong do:

WACC: Chi phi str dung von binh quan gia quyén

E: Vén s6 hitu

D: Vén vay

Re: Chi phi vén s hitu

Ra: Chi phi von vay

Te: Thué suat thué thu nhap doanh nghiép

Ngoai ra, d6i v6i tham dinh gia doanh nghiép, thim dinh vién c6 thé xac dinh ty
suat chiét khau dya trén cong thirc sau:

Ty suat chiét khdu = Ty suat loi nhudn khong rui ro + Ty 16 rti ro (néu c6)

Trong do:

- Ty suit loi nhuan khong rui ro dugc xéc dinh trén co so lai sut trai phiéu chinh
pht ky han 10 nam (hoac trai phiéu chinh phu ky han dai nhat tai thoi diém tham
dinh gia).

- Ty 1€ rui ro duoc xac dinh trén co so danh gia ty 1€ rui ro cua thi truong giao dich
cia nhom, loai doanh nghi¢p can tham dinh gid va ty I¢ rai ro doi vdi doanh
nghiép can thdm dinh gié

Vi dy vé phuong phap vbn hoa truc tiép va phuong phap dong tién chiét khau xem
phu luc s6 02 kém theo tiéu chuan nay./.



PHU LUC SO 01

Vi DU VE XAC PINH TY SUAT CHIET KHAU VA TY SUAT VON HOA
(Ban hanh kem theo Tiéu chuan tham dinh gia Viét Nam s6 10)

Céc vi du da duogc gian lugce va chi mang tinh chat minh hoa.
1. X4c dinh thu nhip rong tir cho thué tai sin
Mot chung cu gém co:

-20 can ho, moi cin ho c6 01 phong ngu, dugc cho thué véi gia 8.000.000
dong/thang/can ho;

- 20 can ho, mdi can hd c6 02 phong ngl, duoc cho thué véi gia 12.000.000
dong/thang/céan ho.

- Tong thu nhap tiém ning tir chung cu d6 1a:

Cin ho mot phong ngi = 20 x 8.000.000 x 12 thang = 1.920.000.000 (dong)
Cin ho hai phong ngi = 20 x 12.000.000 x 12 thang = 2.880.000.000 (dng)
Téng thu nhap tiém nang tir cho thué = 4.800.000.000 (d6ng)

- X4c dinh ty 18 ton thit do phong tréng va khach thué ng khé doi:

Qua diéu tra thi truong 1an can c6 03 chung cu twong tu co cac ty 1& phong co
khach thué va trong nhu sau:

Chung cu S6 cin h Slfh;i‘l‘l lt‘l?ucéé So Cti‘;l:lgo b6 | Ty 1(6;) /Sﬁng
A 32 29 3 9.4
B 35 31 3 8.6
C 22 20 ) 9.1

Nhu vay ty 1& phong trong pho bién 12 9,0%
Qua diéu tra thi truong ty 1¢ ton that do khach thué no kho doi 1a 1,0%
Do d6 téng thu nhap hiéu qua tir chung cu can dinh gia 1a:

4.800.000.000— (4.800.000.000 x 10%) = 4.320.000.000 (dong)

- X4c dinh chi phi van hanh: Qua diéu tra thi trudng lan cin c¢6 03 chung cu tuong
tu co6 chi phi duy tu van hanh nhu sau:

Chung T(K)ngmthu nP@p Chi phi Ty l(?; chi.[A)hi/TfEng thu
cw hi¢u qua nhip hi¢u qua (%)
A 3.190.000.000 1.116.500.000 35,0

4.120.000.000 1.425.520.000 34,6
C 3.360.000.000 1.209.600.000 36,0




Chi phi van hanh cua chung cu
can dinh gia

4.320.000.000 x (0,35+0,346+0,36)/3 =
1.520.640.000 (dong)

Thu nhap rong tir hoat dong cho thué chung cu la:
4.320.000.000 - 1.520.640.000 = 2.799.360.000 (d6ng)

2. X4c dinh ty suét vén hoa
2.1. Phuong phap so sanh
a) Vidu I:

Gia str ¢6 03 tai san twong dong nhau va twong ddng véi tai san tham dinh, co
cung cach tinh thu nhdp hoat dong thuan, cac di€u khoan tai chinh va diéu khoan
thi truong khong anh hudng dén gia ca cua cac tai san so sanh. Dit li¢u thu thap

cho moi tai san cu thé nhu sau:

A B C
Gi4 ban (triéu dong) 38000 40000 42000
Thu nhap hoat dong thuan (NOI) 7000 7500 7800
Ty suét von hoa
A N 0,1842 0,1875 0,1857
(Thu nhéap thuan/Gié ban)

Véi cac diéu kién ¢ gia thiét, ty suat von hoa ap dung cho tai san tham dinh la:

(0,1842 +0,1875 + 0,1857) : 3 =0,1858

b) Vi du 2:

Gia sir c6 03 tai san tuong doéng nhau va tuong dong véi tai san tham dinh, co
cung cach tinh tong thu nhap hiéu qua, chi phi hoat dong, cac diéu khoan tai chinh
va diéu khoan thi truong khong anh huong dén gi4 ca cua céc tai san so sanh. Dit

liéu thu thap cho moi tai san cu thé nhu sau:

A B C
Gia ban (triéu dong) 38000 40000 42000
Téng thu nhap higu qua (triéu dong) 15000 17000 18000
S6 nhan thu nhap hiéu qua

o L 2,5333 2,3529 2,3333
(Gi1a ban/Tong thu nhap hiéu qua)
Ty 1é chi phi hoat dong

0,5333 0,5882 0,6111

(Chi phi hoat déng/Tong thu nhap hiéu qua)




Ty suét von hoa
((1-Ty 18 chi phi hoat dong)/S6 nhan thu nhap 0,1842 0,175 0,1667
hiéu qua)

Vi cac diéu kién ¢ gia thiét, mirc do tin ciy cia thong tin 1a ddng déu giira cac tai
san so sanh, ty suat von hoa ap dung cho tai san tham dinh la:
(0,1842 + 0,175+ 0,1667): 3=0,1753

2.2. Phuong phap dau tu

Trong phuong phap nay, ty suat von hoa bang binh quin gia quyén cua cac 14i suat
tir cac ngudn huy dong vén khac nhau dau tu vao tai san.

a) Vidu 1:

Gia su can dau tu vao mot tai san mot khoan dau tu tri gia 1. 000 tri¢u dong. _Trong
d6 66% tong Von dau tu 13 tir von vay ngan hang voi he s6 von hoa tlen vay

13%/nam; 34% tong von dau tu 1a tir von do nha dau tu bo ra véi ty suat vén hoa
vbn so hiru 13 8%/nam. Tinh ty suat vén hoa?

Loi giai:

- Ty 18 % vén vay trén tong von dau tu: M = 66%

- Ty 18 % vén s hiru trén tong von dau tu: (1 — M) = 34%

- Ty suat vbn hoa:

R=M x R + (1-M) xRe = 66% x 13% + 34% x 8% = 11,3%

b) Vidu 2:
Gia sir can dau tu vao mot tai san sO von dau tu 1a 1.000 ty dong. Trong d6 66%
tong sO von dau tu 1a phan von dugc vay tor ngan hang véi 1ai suat 13,5%/nam,
khoan thanh toan moi ky dugc tra theo thang va thoi gian thanh toan 25 nam;
34%tong s6 von dau tu la tu von do nha dau tu bo ra voi ty suat von hoa von so
hiru 148%/nam (rut ra twr thi trudong, phan tich cac tai san so sanh). Tinh ty suat von
hoa?
Loi giai:
(1) Xéac dinh hé s6 vén hoa tién vay
- S6 ky phai thanh toan trong 25 nam 1a: n = 25 x 12 = 300
- Lai suat mdi ky la: i=13,5%/ 12 =10,01125 = 1,125%
- Khoan thanh toan mdi ky 1a:
i 1+ 1) Dﬂ1125(1+uu1125j3””

_ = BE0 =
[+ = 1) (1+001125 700 -
=660 x 0,11656 = 7,693 (ty dong)
(Trong truong hop nay PV la khoan vay)

Piw=




- Khoan thanh toan no hang nam la: 7,693 x 12 = 92,316 (ty dong)
- Hé s6 von hoéa tién vay 1a: 92,316, 660 x 100% = 13,99%

(2) Xéc dinh ty suat vn hoa

- Ty 1& % von vay trén tong von dau tu: 66%

- Ty 1& % von s hitu trén tong von dau tu: 34%

- Ty suat von hoa:

66% x 13,99% + 34% x 8% = 11,95%

2.3. Phuong phap phan tich kha ndng thanh toan n¢

Xéc dinh ty suat vén hoa cia tai san thim dinh biét ring tai san c6 thu nhap hoat
dong thuan hang nam duy kién 1a 100.000 triéu dong, ngan hang cho vay 75% trén
tong gid tri tai san véi 13i suat vay hang nam 1a 9%, khoan thanh toan mdi ky duoc
trd theo thang, thoi han vay 1a 20 nam. Ngan hang udc tinh Ty 1¢ kha ndng hoan
tra no vay (DCR) cuia nha dau tu 14 1,2.

Loi giai:

(1) Xéac dinh hé s6 von hoa tién vay:

- S6 ky phai thanh toan trong 20 nam la: 20 x 12 =240
- Lai suat mdi ky 1a: i = 9% , 12 =0,0075
- Khoan thanh todn mdi ky 1a:

(Trong truong hop nay PV la khoéan vay)
- Khodan thanh toan ng hang nam la:

PV x 0,008997 x 12 =PV x 0,107964

- Hé s6 von hoa tién vay:
Rn=(PVx0,107964) PV =0,107964
(2) Xéc dinh ty suat von hoa
R=0,75x0,107964 x 1,2 =0,09717



PHU LUC SO 02
VIDU VE AP DUNG CACH TIEP CAN TU THU NHAP
(Ban hanh kém theo Tiéu chuan tham dinh gia Viét Nam s6 10)
Céc vi du da duoc gian lugc va chi mang tinh chit minh hoa.
1. Phuong phap vén hoa truc tiép
Vi dy: Can tham dinh gia tri thi truong mot cin nha & mit tién dudng phé X. Hién
chu s¢ hitu dang cho thué toan b can nha, doanh thu 360.000. OOOdong/nam chi
phi tu bo, sira chita hang nam 10.000.000 dong, thué 90.000.000 dong, ty suat von
hoa qua diéu tra thi truong cho thdy ty suat loi nhuan ky vong ddi véi hoat dong
cho thué nha pho bién trén thi truong 1a 12% nam.
Thu nhap rong hang nam tir viéc cho thué cin nha la:
360.000.000 — 10.000.000 — 90.000.000 = 260.000.000 (dong)
Gia tri thi trudong cta can nha:
w =2 166 666 66T

12% (dong)

Lam tron thanh: 2.166.700.000 dong.

2. Phuwong phap dong tién chiét khau (DCF):
a) Vidu 1:
Xéc dinh gi4 tri cudi ky du bdo cua tai san biét rang: Sau thoi gian 15 nam (thoi
diém ket thuc ky du bao) tai san c6 kha nang ti€p tuc tao ra 80 ty dong hang nam.
Ty suat von hoa cua giai doan do dugc udce tinh 1a 15%. Ty suat chiét khau la
10%.
Loi giai:
Gia tri cudi ky du bao cua tai san (gid tri sau nam thir 15) quy vé thoi diém hién tai
la:
80.000.000.000 y 1

15% (1+10%)"°
Lam tron thanh: 127.700.000 ddng (Mot trim hai muoi bay triéu bay trim ngan
dong).
b) Vidu 2:
Xéc dinh gia tri cudi ky du béo cia mét hop d@)ng cho thué tai san biét réng:

=127 676.000
dong

Tho1 han cho thué: 5 nam;
Thu nhap hang nam la 100.000.000 dff)ng;
Sau tho1 han cho thué, cac nam tiép theo thu nhap cho thué tang déu 10%/nam:;

Ty suét von hoa 1a 15% /nam.



Lo giai:

- Thu nhép ctia hop dong cho thué tai san tai nam thi 6 la:
100.000.000 x (1 + 10%) = 110.000.000 dong

- Gia tri tai san cudi ky du bao ctia hop dong (gia tri sau nam thir 5) la:

110,000 000 % — " —5300.000.000

15% - 10% d6ng (Hai ty hai trim triéu dong)

¢) Vidu 3:
Can thdm dinh gia ching khoan X c6 muc tra cd tirc cia nim sau la 400.000 dong,

ciia niam tiép theo la 500.000 dong. Sau khi nhan co tirc cua nam t@ép theo do,
ching khoén c6 thé ban lai véi gia 100.000.000 dong. Ty suat chiét khau 1a 15%.
Lo1 giai:

-Gia tri tai san cqéi ky dy bido hay gia tr1i thanh Iy cua chung
khoan 1a 100.000.000 dong

- Gia tri hién tai cia ching khoan X la:

= 76.340.264 (ddng)

Lam tron thanh: 76.000.000 dong (Bay muoi sau triéu dong)

d) Vidu 4:

Can tham dinh gid mot ctra hang thuong mai c6 dién tich san xay dung 2.000m?,
dién tich cho thué 80% dign tich san xay dung. Gia cho thué 1.100.000
dong/mz/thang (bao gbm thué gia tri gia tang). Chi phi khau hao, tu stra, bao
dudng 3 ty dong/nam, chi phi quan ly diéu hanh 1 ty dong, thué gia tri gia ting
10%. Thoi han cho thué 4 nim nita hét han cho thué, gia thué méi du kién sé ting
15%, chi phi kh?u hao tu stra bao dudng tang 5%, chi phi quan ly diéu hanh tang
10% va sau d6 on dinh. Ty suat chiét khau va ty suat von hoa la 12%. Tién thu vé
duoc tinh vao cudi moi nam.

Loi giai:

(1) Tinh thu nhép thuan hién nay:

Thu nhép tiém ning hi¢n nay: 1.100.000 ddng/m*/thang x 2.000m2x 80% x 12
thang = 21.120.000.000 dong

Thué GTGT:
[n]
21.120000.000x10% _ , 454 0o 000
T+10% (ddng)

Thu nhap hoat dong thuan hang nam: 21.120.000.000 — 3.000.000.000 —
1.000.000.000 — 1.920.000.000 = 15.200.000.000 (d6ng)

(2) Tinh thu nhap thuin vao thoi ky sau khi két thuc hop ddng cho thué hién nay




Thu nhép tiém ning: 21.120.000.000 x (1+ 15%) = 24.288.000.000 (d6ng)
Chi phi hoat dong:
(3.000.000.000 x 1,05) + (1.000.000.000 x 1,1) = 4.250.000.000 (ddng)
Thué GTGT:
24 288 000000 10% _ 5 208000 000
1+ 10% (déng)

Thu nhap thuan:
24.288.000.000 — 4.250.000.000 — 2.208.000.000 = 17.830.000.000 (ddng)
(3) Gia tri cua cura hang thuong mai u6ce tinh vao nam két thuc hop ddng cho thué
hién nay (cudi nam thr tu) - Gia tri tai san cudi ky dy bao:
WBS?;ED'DDD = '148.583.333.?:.?:.?:.dA
ong
(4) Gia tri cura hang thuong mai:

4
V =15.200.000.000x 3 4 129.:983.933.339
070127 (1+012)

=15.200.000.000 x (3,037) + 94.427.394.460
=46.162.400.000 + 94.427.394.460
= 140.058.979.450

Lam tron thanh: 140.060.000.000 (Mot tram bén muoi ty khong trim sau muoi
tri¢u dong chan)./.




