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(NG DUNG PHUONG PHAP DINH LUGNG XAC BINH CHI PHi VN
c0 PHAN CUA CAC CONG TY O PHAN X1 MANG NIEM YET
0 VIET NAM

TS. Lé Thi Nhung*

Nghién ciru xay dwng mé hinh héi quy wéc Iwong hé sé beta va teng dung mé hinh dinh gid tai san vén
xdc dinh chi phi vén cé phan cta cdc céng ty cé phan xi mang niém yét & Viét Nam dwa trén mau di¥ liéu
vé gid c6 phiéu ctua cdc doanh nghiép, chi s6 VN-INDEX trén thij trwong chirng khodn Viét Nam va ty suét
sinh 1o trdi phiéu Chinh phd. Két qua médc du ¢6 nhikng han ché do phu thuéc vao dir liéu thj trrrong,
song van cé nhibng y nghia nhat dinh déi véi cdc nha quan tri tai chinh doanh nghiép trong qud trinh ra

quyét dinh.

« Tir khoa: chi phi vén cé phén, phuong phép dinh liong, xi méng.

N

Research builds the regression model for
estimating beta and applies the capital asset
pricing model which determines the cost of equity
of cement listed companies in Vietnam based

on data of stock price of enterprises, VN-Index
index on Vietnam stock market and Government
bond yield rate. The results, though limited by
their dependence on market data, have certain
implications for corporate finance executives in the
decision making process.

= Keywords: the cost of equity, the quantity
method, cement.
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1. Pit vin dé

Chi phi vén c6 phan ¢ ¥ nghia quan trong doi
véi cac nha quan tri tai chinh doanh nghi¢p. Nhin
tir goc do doanh nghiép, chi phi vén ¢ phan chinh
1a ty suét sinh 161 (TSSL) doi hoi cua chu so hiru
dau tu von vao doanh nghiép. Do do, viéc xac dinh
chi phi von ¢ phan nham tao ra tam nhin cho nha
quan trj khi xem xét chién luoc huy dong vén cua
doanh nghiép la mot can ctr quan trong dé lva chon
du an dau tu 1am gia ting gia tri doanh nghiép.

Mot trong nhitng phuong phép dinh luong phd
bién dé xac dinh chi phi von cb phan cua doanh

* Hoc vién Tai chinh

nghiép 1a ap dung mé hinh dinh gia tai san von.
M5 hinh dinh gia tai san von (CAPM - The Capital
Asset Pricing Model) do ba nha kinh té William
Sharpe, John Lintnets va Jack Treynor phat trsen tlr
nhitg nam 1960. Pay la mé hinh m6 ta mdi quan
hé gitra rui ro va ty suat sinh 151 (TSSL) doi hoi, do
viy, trong nghién ciru dinh luong c6 thé sir dung
mo hinh CAPM dé xéc dinh chi phi sir dung vén
chu so httu cua doanh nghiép. M6 hinh nay cho
thdy tac dong cua rui ro dén chi phi st dung von
¢6 phan mot cach kha rd rang.

2. Phwong phap nghién ciru

Dé xéc dinh chi phi von ¢6 phan cua cac cong
ty ¢6 phan (CTCP) xi mang niém yét & Viét Nam
bang phuong phap dinh lugng, nghién ctru xay
dung md hinh kinh té luong xac dinh hé sé beta
cta cac CTCP xi ming niém yét va sir dung mo
hinh CAPM dé uéc luong chi phi von ¢b phan cua
cac doanh nghiép nay.

Bai viét st dung phuong phap thong ké de tong
hop s liéu vé gia co phiéu cua 8 CTCP tién hanh
hoat dong san xuét xi ming c6 co phiéu niém yét
trén S¢ giao dich chimg khoan Ha Noi va S¢ giao
dich chtig khoan Thanh phé H6 Chi Minh, chi s6
VN-INDEX, TSSL trai phiéu Chinh phti trong mot
giai doan lich st 2001-2017.

3. Két qua nghién ciru

Bai viét sir dung m6 hinh CAPM xéc dinh chi
phi str dung v6n c6 phan theo cong thirc sau:

R =R +B*R, -R)
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Trong do:

R : Chi phi str dung v6n ¢6 phan;

R TSSL phiruiro;

R : TSSL ky vong cua chi s6 ching khoan thi
truong;

R -R.: Muc bu rti ro thi truong;

B: Hé sb beta cua c6 phiéu doanh nghiép.

Nhu véy, theo mé hinh CAPM thi chi phi vén
b phan cia mot doanh nghiép phu thudc vao 3
yéu t6: TSSL phi rui ro, muc bu rii ro thi truong
va hé s beta cua c¢6 phiéu doanh nghiép. Theo 1y
thuyét, mdi thanh phan trén phai uéc lugng dua
vao gia tri ky vong trong tuong lai. Tuy nhién, trén
thuc té, s6 liéu lich st duoc st dung dé uge luong.
Nghién ctru xac dinh cac thanh phan nay nhu sau:

(1) Ty sudt sinh 16i phi riii ro (R):

Ty suét sinh 10 phi rui ro 1a TSSL ma nha dau
tu chic chén s& nhan dugc trong mat giai doan dau
tu nhat dinh ctia minh. Mot thuéc do TSSL phi rii
ro phai thoa man vura 1a mot tai san khong co rui
ro v& ng, dong thoi ky han cua thude do nay phai
trung voi ky han dau tu cua nha dau tu dé tranh rui
ro tai dau tu. Do d6, nghién ctru sir dung 13i suat
trai phiéu Chinh phu ky han 5 nam ctia Viét Nam
la TSSL phi rui ro. Theo dd, TSSL phi rti ro dugc
Iira chon trong bai viét 14 13i suat trai phiéu Chinh
phu ky han 5 nam phat hanh thang 3 nam 2018 la
4,2%/mam.

(2) Mukc b rui ro thi truong (R -R /)

Muic bu rui ro thi truong phan anh TSSL ting
thém ma nha dau tu doi hoi khi chuyén tir viée
dau tur vao mot tai san phi rii ro sang dau tu vao
mdt danh muyc thi trudng cd mire rii ro trung binh.
Muc bu rdi ro thi truong, do vay, dugc do b'fmg
chénh 1éch gitta TSSL cua danh muc thi truong
va TSSL phi rui ro. Theo dung mo6 hinh CAPM,
danh muyc thi truong phai 1a danh muyc chira tit ca
c4c tai san tai chinh trong nén kinh té. Tuy nhién,
trén thuc té khong thé thiét 1ap duoc danh muc thi
truong nhu vay. Vi vy, nghién ctru nay st dung
chi s6 VN-INDEX la danh muc thj truong. Trong
do, TSSL VN-INDEX lich st va TSSL phi rui ro
lich st duge xéac dinh thong qua toc do ting trung
binh cong theo nim cia chi sé6 VN-INDEX va
1i suét trai phiéu Chinh phu ky han 5 nim cia
Viét Nam giai doan 2001- 2017. Nhu vay, TSSL
VN-INDEX lich sir duoc x4c dinh chinh 1 tdc do
tang trung binh cong ctia chi s6 VN-INDEX giai

doan 2001- 2017 bang 14,94% [s6 li¢u tinh toan tir
ngudn www.cophieu68.vn]. Bong thoi, TSSL phi
rui ro lich str 1a 1ai suat trung binh cdng cua trai
phiéu Chinh phu ky han 5 nam giai doan 2001-
2017 bang 8,88% [s0 li¢u tinh toan tir nguon www.
mof.gov.vn].

Do d6, mirc bu rui ro thi truong 1a chénh 1¢éch
gitra TSSL VN-INDEX lich st (R ) va TSSL phi
rui ro lich st (R,) trong giai doan 2001- 2017 duoc
xac dinh bang 6 ,06%.

(3) Hé 56 beta

H¢ s6 beta 1a hé s6 do luong mirc do bién dong
hay con goi 1a thu6e do rui ro hé thong cia mot
chung khoan hay mot danh muc dau tu trong
tuong quan voi toan bo thi truong. Beta dugc sir
dung trong m6 hinh CAPM d¢ tinh toan TSSL ky
vong cua mdt tai san dya vao hé¢ ’s6 beta ctia n6 va
TSSL trén thi truong. Dya Vz‘iq sO liéu lich str, beta
dugc udc lugng tr mo hinh hoi quy sau:

RX,ZZOH‘IB*RW“‘@[

Trong do6:

R, : Ty suat sinh 10 ¢6 phiéu doanh nghiép X
trong thorl kyt (co thé 1a ngay, thang, quy, nam,...).

R : Ty suat sinh 16i cta danh muc c¢6 phiéu
toan th1 truong trong thoi ky t (co thé 1a ngay,
thang, quy, nam,...).

o:: Hé s6 tu do ctia ham hoi quy (phan TSSL ky
vong doc lap voi thi truong).

B: H¢ s6 rui ro beta ctia ¢6 phiéu doanh nghiép
X (hé s6 do ludng do nhay giita TSSL trén co
phiéu doanh nghiép X ddi véi TSSL cua danh muc
thi truong) va bang Cov(R,,R )& .

e, Sai s6 ngu nhién.

Ty suét sinh 10i ctia danh muc thi truong va c6
phiéu doanh nghiép X dugc tinh toan dua trén chi
s6 phan anh danh muc thi trudng va gia cb phleu
doanh nghiép X co diéu chinh cho viéc chi tra co
tirc, phat hanh thém hay tra ¢6 phiéu thuéng theo
cong thir tinh gia didu chinh nhu sau:

Gid diéu chinh = Gid thi truong + Cé tirc tién
mat + (Gid thi truong - Gid co 5 phiéu chia thirong) *
Ty Ié tra c6 tike bang co phiéu.

Theo d6, TSSL sau diéu chinh cua c6 phiéu
doanh nghi¢p X dugc tinh nhu sau:

R=(P,-P)P,
Trong do6:
P : Gia dong ctra diéu chinh phién dang xét.
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P,: Gid dong cura diéu chinh phién trudc do.

Nghién ctru tién hanh wéc lugng hé sb beta cia
cac CTCP xi mang niém yét ¢ Viét Nam trong thoi
gian tir 2/1/2018 dén 1/11/2018 dua trén bo sé liu
thdng ké chi so VN-INDEX, gi4, ¢ tirc va cb phleu
thuong cua cd phleu cac CTCP xi mang niém yét
vao thoi diém cudi ngay trong khoang thoi gian
trén. Trén co so dir liéu nay, nghién ctru xac dinh
TSSL hang ngay cua cac o phiéu nay cting nhu
TSSL cua chi s6 VN-INDEX. Tiép theo, tién hanh
héi quy TSSL hang ngay cua timg c¢b phiéu cac
CTCP xi mang niém yet v6i TSSL hang ngay cua
VN-INDEX ta duoc két qua hdi quy duoc tong
hop trong bang 1.

Béng 1: Bang tong hop két qué hdi quy wéc lrgng beta
cita cac CTCP xi ming niém yét

Ma
STT Doanh nghiép chirng
khoan

Két qua hdi quy

1 |Cong ty cb phin xi ming
Bim Son BCC
2 |Cong ty ¢b phan xi ming
'VICEM But Son BTS
3 |Cong ty cb phan xi ming
'VICEM Hoang Mai HOM
4 |Cong ty c6 phan xi ming
Ha Tién 1 HT1
5 [Congty c6 phan xi mang
'VICEM Hai Van HVX
6 |Cong ty cd phan xi ming
va xay dung Quang Ninh| QNC
7 |Cong ty cd phan xi ming
Sai Son SCI
8 |Cong ty cd phan xi ming
Thai Binh TBX

Risce = 0,060615+0,376185*Rynpex
(0,164109)(0,109441)  R’=0,547470
Rprs = -0,09652+ 0,107916*Ryn prx
(0,219456)(0,028875)  R*=0,6258
Risom = 0,11568+ 0,423083*Ryx inpx
(0,214081)(0,142766)  R’=0,41273
Ry = 0,055566+ 0,69158 ¥Ry pex
(0,146826)(0,097916)  R*=0,691491
Rivx = 0,100604+ 0,44249*R vy prx
(0,28858)(0,192449)  R’=0,52026
Rone = 0.244487+ 0,103668*Ryn-mpex
(0,34271)(0,030017)  R*=0,80001
Rscs = 0,050998+ 0.414452*Ryn prx
(0,360785)(0,111335)  R=0,41337
Rosx = -0,04834+ 0,220426*Ryx inpex
(0,053148)(0,00725)  R’=0,19235

Nguon: Két qua thiee hién va tong hop tir phan mém EVIEWS

Két qua hdi quy tai bang 1 cho biét cac gia tri
ude luong cua a va B, cung véi sai s6 chuan cua
uée lwong nay. Cac gia tri sai s6 chudn cho biét cac
gia tri udc lugng bi nhiu nhidu hay it. Can cir vao
gid tri wéc luong va sai sé chuan ctia hé s B, co thé
ude lugng khoang tin cdy cua hé s6 niy ciing nhu
kiém dinh cac gia thiét hé s6 bang mot gia tri nhat
dinh. Bang 1 cho biét hé s6 beta cua cac CTCP xi
ming niém yét & Viét Nam chinh 13 hé s6 goc cua
cac mo hinh héi quy udc lugng. Két qua ude lugng
cho thay, hé s beta ctia cac CTCP xi mang niém
yet trong giai doan tir 2/1/2018 dén 1/11/2018
déu nho hon 1. Nhu vy, ¢d phiéu cua cac doanh
nghiép déu kém nhay hon, it rdi ro hon so voi thi
truong, co thé coi ¢6 phiéu cuia cac doanh nghiép
nay thudc nhom cd phiéu an toan. Ttc 14 néu thi
truong di xuéng thi c¢o phiéu cua cac doanh nghiép
nay co thé suy giam it, d6i lai loi nhuan tir viée dau
tu vao nhom co phiéu nay ciing khong cao.

Nhu véy, chi phi s dung vén chi s¢ hitu cua
cac CTCP xi mang niém yeét & Viét Nam duoc xac
dinh tai Bang 2.

Bang 2: Chi phi sir dung vén chii s hiru
ciia cac CTCP xi ming niém yét & Vigt Nam

= | TSSL | Mircbu ~ & | TSSL
Ma i | oriiro | eSO\ ign cng
STT Doanh nghi¢p chirng P PR beta -
Kkhoin rairo |thitruong ® $6" hitu
R) | Ra-Ry R

1 |Cong ty cé phin xi mang BimSon | BCC | 42% | 6,06% | 0376185 | 6,48%

2 |Céng ty cb phan xi ming VICEM

But Son BTS | 42% 6,06% | 0,107916 | 4.85%
3 |Congty ¢6 phin xi mang VICEM
Hoang Mai HOM | 42% 6,06% |0,423083 | 6,76%

4 |Cong ty cb phén xi mang Ha Tién 1 HT1 4,2% 6,06% | 0,691581 | 8,39%

5 |Congty c6 phin xi mang VICEM

Hai Van HVX | 42% 6,06% | 0,44249 | 6,88%
6 |Congty c6 phin xi mang
va xdy dung Quang Ninh QNC | 42% 6,06% | 0,103668 | 4,83%

7 |Congty cd phén xi mang Sai Son sScJ 4,2% 6,06% | 0,414452 | 6,71%

8 |Cong ty c phin xi mang Thai Binh | TBX | 42% | 6,06% |0,220426 | 5,54%

Nguon: Téc gia téng hop va tinh toan

4. Két luan

Khi 4p dung phuong phép dinh luong dé xac
dinh chi phi sir dung von chii s¢ hitu doi hoi phai
udc lugng dugce hé s6 beta cua cb phiéu tir b
liéu lich str chudi thoi gian vé gia ¢d phiéu doanh
nghiép va chi sb c6 phiéu thi truong. Viée tinh beta
cho cac doanh nghi¢p ¢ Viét Nam nhin chung bi
thiéu chinh xéc do: Chi s6 VN-INDEX thiéu tinh
dai dién cho danh muc thi truong, giao dich )
phiéu dién ra khong lién tuc va bién dong gia bi
giéi han boi quy dinh vé bién d¢ ciing lam anh
huong dén do tin cdy cta bd sd liéu. Mac du co
nhimg han ché trén nhung viéc nghién ciru va tmg
dung phuong phéap dinh lugng trong viéc xac dinh
chi phi sir dung vén chu so hitu cua cac CTCP xi
mang niém yét ndi riéng va ctia cac CTCP niém
yét trén thi truong chimg khoan ¢ Viét Nam noi
chung van c6 ¥ nghia nhat dinh. Xac dinh chi phi
vbn ¢ phan s& cung cap thém cho cac nha dau tu
va cac nha quan tri tai chinh trong doanh nghiép
mdt phuong phap xéac dinh chi phi vén ciia doanh
nghiép dwa vao dir liéu cua thi trudng. Pong thoi,
ket qua trén thudng dwoc két hop v6i cac tham
s6 khac nhu ty 18 tang truong co tuc, cd tirc ¢
phleu,... dé dinh gia co phleu & thoi diém hién tai,
nham cung cép thong tin kip thoi cho viée ra quyét
dinh dau tu.
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