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BAN VE PHUONG PHAP PURE PLAY TRONG VIEC XAC DINH HE SO
BETA CHO DU AN PAU TU

Tém tit

Xdc dinh chi phi sir dung von la viéc lam tién quyét ciia bat ky cong ty ndo khi
muon thue hién mét dw an dau tw. T uy nhién, khi cong ty co nhiéu du an dau te thi
viéc van dung chi phi su dung von khong tranh khoi nhitng sai lam nhat dinh. Céc
dy dn ddu tw cang rii ro thi cang lam tang hé s6 beta ciia cong ty va Ié tat nhién chi
phi su dung von binh qudn sé cao hon. Két qua la cong ty sé lya chon dy an rui ro
cao va loai tru nhitng dy an co rui ro thdp, vi nhitng dyw dan rui ro cao co beta cao
hon va theo moé hinh CAPM nhiing dy an nay sé co muc sinh loi doi hoi cao hon.
Nhur vdy theo cdch nay ching ta c¢é thé dwa ra nhitng quyét dinh sai lam vi chi phi
stk dung von binh qudn khéng phdi lic ndo ciing van dung dwoc trong nhitng trieong
hop dac biét. Sé la (6t hon néu chung ta phan tich tung dy an riéng biét va dua ra
hé sé beta phit hop véi tirng diw dan thay vi ldy hé sé beta chung ciia cong ty. Tuy
nhién, khé khan & ddy la ching ta khong thé danh gia chi phi sir dung von cia tirng
dw an mot cdach doc lap vi khong dé dang dé dwa ra mot hé soé beta thich hop cho
moi dir dn riéng biét. Trong nhitng truong hop nhw thé ndy ching ta c6 thé sir dung
phirong phdp Pure Play, ¢ phiong phdp nay ching ta cé thé wéc heong hé sé beta
riéng biét cho tung dy an voi do chinh xac kha cao.

Thong thudng khi danh gia mot di 4n dau tu nha phan tich sé& so sanh chi phi
st dung von ctia du 4n véi mire sinh 101 doi hoi cua du an d6. Va néu muc sinh 10
doi hoi ma 16n hon chi phi sir dung vén thi dy 4n d6 thudng dugc chap nhan. Tuy
nhién, néu cong ty co nhiéu dy an dau tu va nhitng dy an nay lai c6 mirc d§ rui ro
khac nhau thi viéc tham dinh s& tré nén phirc tap hon.

Trong trudng hop nay, cach thi nhat 1a chung ta c6 thé tinh toan chi phi sir
dung von binh quan cua cac du an va chép nhéan dau tu néu ty suét sinh 161 1én hon
chi phi sir dung vdn binh quan d6. Chung ta s& xem xét vi du sau dé thay rang theo
cach lam nay chung ta thuong c6 xu hudéng lua chon nhiing dy an ¢ mure do rui ro
cao hon so voi nhitng dy an c6 murc d6 rui ro thap hon.

Gia dinh mot cong ty dang xem xét 3 du an X, Y, Z, nhitng du 4n nay déu c6
dong tién xac dinh va c6 ty suat sinh 101 doi hoi twong tng 13 24%, 18% va 19%.
I ———
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Chi phi st dung von binh quan ctia cong ty dang 14 22%, va hé s6 beta hién tai cta
cong ty 1 1.8. Nhu vay, néu cin cir vao chi phi str dung v6n hién c6 ctia cong ty thi
chi ¢6 du 4n X thoa mén tiéu chuin va sé duoc chﬁp thuan, du an Y, Z s€ bi loai bo.
Ngoai ra khi phan tich k¥ ting dy an, thiy rang dy an Z c¢6 mirc rai ro thap nhat, X
cao nhat va Y 1a trung binh. Pé xac dinh chi phi sir dung v6n binh quan ngudi ta st
dung mé hinh CAPM. Tuong tng ngudi ta tinh ra duoc hé sb beta cho 3 dy 4n X,
Y, Z nay 1a 3,1 va 0.8. Ty sudt sinh 10i cta thi trudng 13 10% va ty sudt sinh 10i phi
rui ro la 4%.

Theo mé hinh CAPM, véi théng tin nhu trén ta co thé tinh toan ty suat sinh

161 doi héi cua tung du an X, Y, Z nhu sau:
X =4% +3(14% - 4%) = 34%
Y =4% + 1.6(14% - 4%) =20%
Z=4%+ 0.8(14% - 4%) = 12%

Gia dinh cic du 4n dang tién hanh cua cong ty va 3 du 4n X, Y, Z ¢ ty trong
nhu nhau, chi phi str dung von ctia cac dy an dang tién hanh 1a 22%. Chi phi st dung
von binh quan cta 3 du 4n X, Y, Z 1a (34% + 20% + 12%)/3 = 22%.

Nhu vy néu lay hé sb beta tong hop cua cong ty lam tiéu chuén thi ching ta
cling chi chép nhan dy an co ty suét loi nhuén 16n hon 22%.

Néu ching ta danh giad ting du an mot cach doc lap, chung ta sé co cac két

qua khac:
Chi phi st dung vén o Chap nhan/
Du an . o Ty suat sinh 101 ky vong ‘
(hay ty suat sinh 161 do1 hoi) Loai bo
X 34% 24% Loai bo
Y 20% 18% Loai bo
Z 12% 19% Chip nhan

Vi du 6 trén chi ra rang s& 1a sai 1am néu danh gia du 4n trén co s chi phi sir
dung von binh quan cia tit ca cac dy an. Vi khi chung ta dau tu vao nhitng du an ¢
mirc d6 riii ro cao hon muc d6 rui ro hién tai ciia cong ty thi riii ro tong thé sé ting
1én va cac co dong s& doi hoi mot mie sinh 16i cao hon dé bu dip cho rai ro ting 1én
____________________________________________________________________________________________________________|
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tuong mg, va diéu nay dan dén chi phi sir von ting 1én. Chung ta ciing thdy rang
néu dia vao chi phi sir dung vén va ty suét sinh 10i cua timg dy 4n thi viéc quyét
dinh s€ tré nén phu hop hon. Tuy nhién, cau héi dat ra la liu co thé xac dinh chi phi
str dung von cho timg du 4n hay khong?

Cau tra 10i 1a c6, chung ta co rat nhiéu phuong phap dé cé thé xac dinh duoc
chi phi sir dung von cua timg du an néu chung ta c¢6 nhitng thong tin phu hop cho
ting phuong phap. Chiing ta c6 thé dung phuong phap DCF (discounted cash flow)
hay van dung mo hinh CAPM,... Trong bai viét nay ching toi chi dé cap dén viéc
ap dung mo6 hinh CAPM, ma cuy thé 1a 1am sao dé xac dinh duoc hé s6 beta cho du
an mdt cach doc 1ap tuwong dbi.

Xic dinh hé s6 beta cho mdi di 4n riéng biét

Theo md hinh CAPM, dé xac dinh duoc chi phi st dung von thi phai xac dinh
dugce 3 yéu t6 1a hé s beta, ty sudt sinh 101 phi ri ro va ty sudt sinh 10i cua thi
truong. Thong thuong beta dugc xac dinh dua trén viéc so sanh ty suét sinh 161 cua

cong ty trong mdi quan hé vai ty suat sinh 10 cua thi truong:
Bi =

Bi: HE s0 rui ro cua cd phicu i

cov(i,m)

2
O-m

cov(i, m): Hiép phuong sai trung binh gitta ty suit sinh 15i ctia ¢6 phiéu i va
ty suét sinh 101 danh muc thi truong

o2 Phuong sai cta ty suat sinh 161 danh muc thi trudong

Trén thuc té, cac nha phan tich tai chinh str dung mé hinh héi quy duya trén s6
liéu qua khtr dé wdc lugng . Tuy nhién, van dé 1a néu cong ty méi thanh 1ap thi s&
khong c6 sb liéu qua khtr dé co thé ude luong B. Pé giai quyét van dé nay chung ta
s tinh todn B ctia nhitng cong ty cd cing quy mo va cung nganh nghé, sau do sé
diéu chinh hé s6 beta cho phu hop véi cong ty méi thanh lap.

Mot cong ty du dd thanh 1ap 1au thi vAn phai d6i mat véi nhiéu van dé khhi
xem xét mot dy 4n dau tu moi. Pé c6 thé dua ra quyét dinh diing dan thi cong ty can
phai biét dugc chi phi sir dung von cho dy 4n d6 1 cach doc 1ap. Piéu nay doi hoi

ching ta can phai udc lugng hé s6 beta riéng cho du an do.
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Gia dinh cong ty chi ¢6 1 dy an dau tu can can nhic. Chung ta s& tip hop
nhiing cong ty ciing nganh nghé va ciing quy mé véi cong ty chung ta dang xem xét,
léy d6 lam co s& cho viéc udce luong cac hé s6 cho du an. Bé thuc hién cach 1am trén
ching ta s€ van dung phuong phap pure play. Trudce khi van dung phuong phéap nay
thi chung ta s& xem vi du minh hoa dudi day dé thdy dugc su can thiét phai biét chi
phi st dung vén cua ting du an.

Gia dinh rang 1 cong ty co hé s6 beta 1a 1.2. Ty sudt sinh 10i phi riii ro 14 5%
va ty sut sinh 10i cta thi truong 13 12%. Tir gia thiét trén chung ta c6 thé suy ra ngay
ty sut sinh 101 doi hoi ciia cong ty theo mo hinh CAPM 1a 5% +1.2(12%-5%) =
13.4%.

Tiép tuc gia dinh hé s6 no trén vbn cha so hiru 13 60:40 va chi phi 13i vay (sau
thué thu nhap) 13 10%. Nhu vay chi phi st dung v6n binh quan ctia cong ty s& 1a

(10*60/100) + (13.4*40/100) = 11.36%

Cong ty dang xem xét mot du an dau tu mo rong va dy an nay co hé sb beta
14 3.6 va doi hoi von dau tu chiém téi 25% ngudn von ciia cong ty.

Nhu vay, véi gia dinh trén, ching ta c6 thé tinh toan lai hé sb beta cta cong
ty c6 tinh dén sy tham gia cta du an méi:

(1.2*75%) + (3.6%25%) = 1.8

Chi phi st dung vén ¢6 phan mdi cta cong ty luc ndy s& 1a
5% + 1.8(12% - 5%) = 17.6%

= Chi phi sir dung von binh quin cta cong ty luc nay s& 1a
10*60% + 17.6*%40% = 13.04%

Pé co thé tao ra ty suit loi nhuan tdi thiéu (ty suit loi nhudn it nhat bﬁng Vo1
chi phi sir dung von binh quan) 13 13.04% thi du 4n m&i can phai co ty suét sinh 101
doi hoi téi thiéu 1a: (gia dinh ty suat sinh 101 doi hoi tdi thiéu 13 x)

0.75*%11.36 + 0.25*x = 13.04% = x = 18.08%

Chung ta ciing c6 thé tinh ra con sé 18.08% bang phuong phap khac. Coi du
an dau tu moi 12 mot thuc thé doc 1ap, bang cach nay chung ta co thé tinh ra duoc
chi phi st dung vdn ctia dy an méi, cu thé s& 13 5% + 3.6(12% - 5%) = 30.2%. Chi
phi st dung vén doc 1ap cia du an nay la:
____________________________________________________________________________________________________________|
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30.2*%40% + 10*60% = 18.08%.

Vi duy trén cho chiing ta thiy duoc tAm quan trong ctia viéc xac dinh chi phi
st dung von doc lap cho tung dy an. Tuy nhién, van dé mau chdt xuyén sudt nodi
dung bai viét ndy van 1a 1am sao dé c6 thé tinh duoc hé sb beta cho timg du an thay
vi sir dung hé sd beta chung ciia cong ty.

Sir dung biéu thirc Hamada

Heé s6 beta ma chiing ta tinh toan cho timg du 4n c6 thé s& chiu anh hudng tir
co cdu ngudn von cua cong ty. Néu toan bo ngudn von cia cong ty 1a vén chu so
hiru thi hé s6 beta sé& thap hon trong trudng hop ngudn von ciia cong ty bao gdm ca
vbn vay va von chil. Cac nhan t6 khac nhu rii ro mat kha ning thanh khoan, rii ro
pha san ciing tac dong dén hé sb beta.

Pé d& dang theo ddi chiing ta goi beta ctia cong ty ¢ sit dung no vay 1a f; va
beta ciia cong ty chi st dung vdn chi 1a By;. Robert Hamada da dua ra biéu thuc
Hamada dua trén nhitng gia dinh ciia Montigliani va Miller cong v6i1 nhitng gia dinh
ctia md hinh CAPM. Biéu thirc nay cho phép tinh toan 8, dua trén By va nguoc lai.

Theo mo hinh CAPM c6:

Ty =15+ ﬁu(rM — rf) (1)

r, =717+ ﬁL(rM — rf) (2)

Dong tién tao ra tir cong ty trong trudng hop cé st dung no vay la:

r,E +1:D
Trong khi d6 dong tién tao ra tir cong ty trong trudng hop khong sir dung no
vay la:
ry(E + D)
Van dyng 1y thuyét MM co:
1nE + 1D =ry(E + D)

Bién doi ta co: 1, = 1y + (ry — 17) % (3)

Nhu vay thay (3) vao (2) ta dugc h¢ :

Ty =15+ ﬁu(rM — rf) (1)
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ry =17+ (rg — 1) 2+ B (1w — 77)
Suy ra:
Bu(r —17) + (ry — Tf)% = B(ry —17) (4)
Tur (1) ta c6 -
(ro —17) = Bu(rm — 1) (5)

Thay (5) vao (4) ta dugc biéu thic cia Robert Hamada nhu sau :

Bu(1+2) = By

Trong trudng hop c6 thué suat thué thu nhap doanh nghiép thi biéu thirc
Hamada la:

Biéu thirc Hamada

BL=PByll+ (1 —-t)D/E]

Trong do:

B, 12 hé s beta cia cong ty khi str dung no

By 14 hé sb beta cua cong ty khi khong st dung ng

t 1a thué suét thué thu nhap doanh nghiép

D/E 13 hé s no trén vbn chu s& hitu cua cong ty

Néu chung ta biét duoc hé sd beta ciia cong ty khi khong sir dung no vay thi
chung ta hoan toan c6 thé xac dinh duoc hé sd beta cta cong ty khi sir dung no vay.
Va twong tmg voi mdi mirc ng vay thi s& c¢6 hé sé ), khac nhau.

Tir biéu thtc trén ching ta ciing c6 thé xac dinh duoc By dua vao B;. Diéu
nay c6 nghia 1a néu dy an méi 1am thay d6i co cau ngudn vén cta cong ty thi trude
hét chiing ta s& di tinh toan hé s6 beta trong trudng hop khong vay ng (8y), sau do
di tinh toan lai hé s6 beta (8;) sau khi co cu ngudn (D/E) thay doi.

Phwong phap Pure Play

Tir du t6i gio chung ta dd thiy duoc tam quan trong cua viée phai xac dinh
hé sb beta mot cach doc 1ap cho ting du an, tiép theo chiing ta s& xem xét xem hé s6

beta duoc xac dinh nhu thé nao trén co s van dung phuong phép Pure Play.
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Trude tién, chiing ta phai xac dinh hé s6 beta hién thoi cua cong ty (viée xéac
dinh hé sb nay da duoc dé cap ¢ bén trén). Déng thoi xac dinh hé sd ng vay trén von
chu cta cong ty (hé s6 D/E). Ap dung biéu thirc Hamada chiing ta xac dinh duoc hé
sO beta clia cong ty trong truong hop khong vay no. Tir 6 chung ta c6 thé tinh toan
dugc hé sb beta cua duy an.

Ly thuyét trén dwoc minh hoa cu thé nhw sau:

Gia sir co 3 cong ty 1a A, B, C, 3 cong ty ndy co su tuong dong vé mat quy
mo va nganh nghé vai du an X. Hé s beta cia 3 cong ty nay 13 2.73, 2.23 va 1.73.
Hé s von vay trén von chu ctia 3 cong ty ndy binh quén 1a 0.67. Thué suat thué thu
nhip doanh nghiép 1a 36%.

Hé s6 beta binh quén cta 3 cong ty nay 1a (2.73 + 2.23 + 1.73)/3 =2.23. Ap
dung biéu thirc Hamada chung ta tinh toan dugc hé sé By (hé sd trong truong hop
khong vay no):

B 2.23

"1+ (T T 1+ 0645067

Bu = 1.56

Nhu vay hé s6 beta ciia 3 cong ty nay trong trudng hop khong c6 no vay 1a
1.56, day ciing chinh 14 hé s6 beta cta dy an trong truong hop khong c6 ng vay. Néu
du an nay duogc tai trg bang 50% vbn vay va 50% von cha thi ching ta c6 thé diéu
chinh hé s beta ciing bang cach van dung biéu thirc Hamada:

B, = Byl + (1 — OD/E] = 1.56(1 + 0.6) (g) — 25

Nhu vay voi co ciu ngudn tai trg 1 1:1 (von vay/von chit) thi hé s beta cia
du 4n s& 14 2.5. Hé sd beta nay co thé duoc st dung dé xac dinh chi phi sir dung von
cd phéin thuong cua du an, tir d6 tinh toan duogc chi phi st dung von binh quan cua
du an.

Két luan

Vi nhitng thir nghiém trén thuc té ngudi ta da chimg minh dugc rang viéc sir
dung hé sd beta binh quan cta cac cong ty twong dong v6i du an dang duoc xem xét
theo phuong phép pure play c6 d6 chinh xac twong d6i cao khi tinh toan hé sb beta
cho du an do. Phuong phap Pure Play chi 1a mdt trong nhitng phuong phap dugc st

dung dé xéac dinh hé s beta cho dy an.
|
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Viéc xac dinh cac cong ty twong ddng va viéc sir dung biéu thirc Hamada 1a
hai mau chét ciia phuong phap Pure Play. Ngay nay phuong phap nay duoc sir dung

kha pho bién nhu 1a mot cong cu dac luc trong viéc danh gid du an.
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