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Tom tat 
Phuang phdp bottom-up tinh he sobeta dugc phdt trien bdi Damodaran (2002), theo do he so' 
Beta phu thudc vdo ba yiu to: dgc diem cua ITnh vffc cdng nghiip, ddn bdy tdi chinh cda linh 
vi/c do vd don bdy tdi chinh cda doanh nghiep. Phuang phdp ndy cd nhiiu uu diem hem phuang 
phdp top-down khi tinh di'n chi phi vdn trong hdn chffng khodn ldn ddu ra cdng chting (IPO), 
phdn tich ddu tu, dinh gid doanh nghiep, co phdn hda doanh nghiep nhd nudc. Trin ca sd tinh 
todn trUdng hgp Cdng ty Co phdn Qud'c ti Hodng Gia, bdi vii't se ldm ro nhihig Uu diem cita 
phuang phdp ndy, tff dd dua ra mdt sd luu y khi dp dung tinh todn tgi Viet Nam. 

TuT khoa: beta, chi phi vd'n chu sd hitu, phuang phdp bollom-up 

Summary 
Bottom-up /? approach was developed by Damodaran (2002) in which fi coefficient depends 
on three factors: industrial sector characteristic, sector financial leverage and firm financial 
leverage. This method has more advantages than the top-down approach and is frequently 
used in calculating cost of equity on initial public offering (IPO), investment analysis and 
corporate valuation, SOEs equitisation. Based on the case study of Royal International 
Corporation, the article will clarify the advantages of this method, thereby providing some 
notes to apply in Vietnam. 
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GIOI THIEU anh mtfc do rui ro ttfdng lai cua doanh 
nghiep, khdng the hien dtfdc mtfc do rui 

Trdn thi irtfdng chtfng khodn, thdng lin ve cac cdng ro trong linh vtfe ma doanh nghiep dang 
ty niem ye't dtfde edng bd' cdng khai hang ngdy gidp boat ddng, ciang nhtf mtfc dd rui ro ve 
cdc nha dau ttf phdn tich va ltfa chon chid'n Itfdc dau ddn bay nd cua doanh nghiep. Hdn the' 
ttf phu hdp. Mot tron_g nhffng tham so' quan tfong phan nffa, trtfdng hdp doanh nghidp chtfa niem 
dnh mtfc dp rui ro ve kha ndng sinh Idi cua cae khoan ye't chtfng khoan, thi hoan loan khdng cd 
dau ltf la he so' bela. He so' nay do cac id chtfc nghien dtf Heu de tinh bela. Thtfc trang nay ddn 
ctfu lai chinh chuyen nghiep linh toan vd cung cd'p, vi dd'n stf ltf do trong viec ltfa chon mdl he 
du nhtf: d Hoa Ky la Merrill Lynch vd Value Line cdng sd' beta cua mdt doanh nghiep nao dd dd 
bd', d Phdp la do Hiep hdi Tai ehinh cong bd', cdn d Viet niera ye't chtfng khodn ldm tham ehie'u 
Nam la do trang website ve ldi chinh www.eafef.vn de linh todn chi phi vd'n chu sd htfu. Cdn 
tinh todn va cdng bd'. trong trtfdng hdp doanh nghidp nha ntfde 

He so' beta hien nay thtfdng dtfdc linh dtfa trdn ed phan hda, Thdng ttf sd' 41/2018/TT-
dff lidu qua khtf. Dieu nay ddi khi ldm cho nha dau BTC, ngdy 04/05/2018 va Thdng ttf sd' 
ltf thie'u stf tin Itfdng, vi cde dff lieu nay khdng phan 127/2014/TT-BTC, ngay 05/09/2014 cua 
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Bd Tai ehinh deu khdng quy dinh each 
tinh he sd' beta trong cdng thtfc tinh chi 
phi vd'n chu sd htfu, nhtf vay nghiem 
nhien eoi beta bang mot. Dieu nay khdng 
phan anh dtfdc mtfc do rui ro thtfc dd'i vdi 
linh vtfe kinh doanh cua doanh nghiep va 
mtfc 3d rui ro lien quan den ddn bd'y nd 
cua doanh nghiep. 

Vl vay, muc lieu cua bai viel ndy Id 
gidi thieu cdeh tid'p cdn bottom-up cua 
Damodaran de tinh loan he sd'bela, giup 
cho nha diu ttf cd nhffng thdng lin tham 
khao hffu ich trong vide linh chi phi vd'n 
chu sd hffu cua ede doanh nghiep tren thi 
trtfdng chtfng khodn, cac doanh nghiep 
bdn chtfng khoan l^n diu ra edng chiing 
(IPO), cung nhtf cdc cd quan quan ly nha 
ntfde trong viee ban hanh ede van ban 
phap luat lien quan de'n dinh gid doanh 
nghiep nha ntfde co phan hda. 

CO sd LY THUYET VA PHU'ONG 
PHAP NGHIEN CLfU 

Ca sd ly thuyi't 
He so beta vd y nghia cua nd 
He so' beta (p) la mdt ihanh td' eua md 

hinh ehi phi ldi san vd'n (Capital asset 
pricing model - CAPM) do Makowitz 
(1952) va William Sharpe (1964) phdt 
trien ltf the ky Irtfde. Ddy la md hinh cho 
phep tinh toan ehi phi vd'n chu sd hihi 
eua doanh nghiep tren cd sd mtfc dp rui 
ro cua nd, ndi each khac, md hinh md 
ta md'i quan hd giffa rui ro va ldi nhudn 
ky vpng. Trong md hinh nay, ldi nhuan 
ky vpng eiia mdt chtfng khodn bdng ldi 
nhudn khdng rui ro (risk-free rate) cdng 
vdl mdt khoan bu ddp rui ro dtfa trdn ed 
sd rui ro loan he thd'ng va he so' rui ro 
rieng cua ehtfng khoan dd (p). Cdng thtfc 
cua md hinh CAPM nhtf sau: 

E(R)^ = R^ + j3.[E(RJ-RJ (1) 
Trong dd: 
E(R^): Ky vpng ty sua't sinh Idi cua 

chtfng khodn i; 
E(R^): Ky vpng ty sud't sinh ldi eua 

thi trtfdng; 
Rp Ty sua'l sinh Idi khdng rui ro; 
^: Hd so' do Itfdng do nhay gitfa ty 

sud't sinh Idi tren chtfng khodn i va ty 
sud't sinh Idi cua thi irtfdng. 

_ He sd bela dtfdc dinh nghia nhtf Id he 
sd̂  do Itfdng mtfc dd bie'n ddng ldi nhudn 
eo phie'u cd biet so vdi mtfc dp bie'n ddng 
ldi nhudn danh mue eo phie'u thi irtfdng. 
Ndi cdch khac, bela dtfdc dinh nghia 
la he so do Itfdng sif bien ddng cua ldi 

DO TH): TONG Mdc RUI RO COA M S T DAMH MyC DAO TCT 

Rui ro loSn b ^ 

So lu^nig cltimg kliuuu <u> 

i lquon Mghien ci/u cua lac gia 

nhuan, do vdy bela dtfdc xem nhtf la hd sd'do Itfdng rui 
ro cila chtfng khoan. 

Cd rd't nhieu khai niem ve rui ro, luy nhien trong d^u 
ttf tai chinh, ihi rui ro dtfdc hieu la stf khde biet hay sai lech 
gitfa ty sud't sinh ldi thtfc te'dal dtfde so vdi ty sua't sinh ldi 
dtf kiS'n. Ve mat dinh linh, ngtfdi ta cd the phan loai long 
mtfc rui ro dd'i vdi mdt khoan dau ttf tren thi irtfdng thanh 
hai loai la rui ro he Ihd'ng va rui ro phi hd thd'ng, trong dd 
chi ed eae rui ro he thd'ng Id dtfde boi hoan. 

Tong mtfc rui ro = Rui ro he thd'ng -i- Rdi ro phi he Ihd'ng 

•'I'H-̂ ii.i-H.i ms^^swm 
Rui ro ridng cua doanh nghidp, hay rui ro phi he 

Ihd'ng la ede rui ro lac ddng rieng den ttfng doanh 
nghiep vd cd the dtfdc da dang hoa giam thid'u nd trong 
danh muc dau ltf. Rui ro he thd'ng, hay rui ro thi trtfdng 
la cac rui ro tde ddng dd'n td't ea cde doanh nghiep va 
khdng the da dang hoa giam thie'u no. Cac nhd dau ltf 
khdn ngoan se nam giff mdt danh muc dau ltf da dang 
va nhtf vdy chi cd rui ro thi Irtfdng mdi dtfdc b6i hoan 
va tinh gid. Md'i quan he gitfa rial ro toan bd, rui ro he 
thd'ng va riii ro phi hd thd'ng dtfdc bid'u dien qua Dd ihi. 

Do thi cho thd'y, so' Itfdng ehtfng khodn (n) trong 
danh muc dau ltf lang (mtfc dd da dang hda irong danh 
muc dau ltf lang), thi rui ro phi hd thd'ng (rui ro ridng) 
giam vd long mtfc rui ro cua danh muc dau ttf cung 
giam. Tuy nhidn, dii cd da dang hda ld'i da, ihi cde nha 
d^u ttf v§n ehiu rili ro he thd'ng (rui ro toan thi Irtfdng) 
va phai md't them chi phi giao dich (transaction cost). 

Dd' Itfdng hda mtfc dp rui ro cua mdt chtfng khodn 
cu the, ta can do Itfdng dp nhay cam eua chtfng khoan 
do vdi cdc biê n ddng cua thi Irtfdng. Dp nhay cam nay 
dtfde gdi Id he sd' bela. Cdng thtfe tinh hd sd' bela eua 
chtfng khoan (i) nhtf sau: 

p, = COV(R R^,)/VAR(R,J (2) 
Trong do: 
^: He sd'bela do Itfdng dp nhay giffa ty sud't sinh ldi 

tren chtfng khoan i vd ly sua'l sinh Idi cua Ihi irtfdng; 
R: Ty sud't sinh ldi cila chtfng khodn i; 
R̂ ,,: Ky vpng l^ sud't sinh Idi cua thi Irtfdng; 
COV: Hiep phtfdng sai eua hai bie'n R,R^; 
VAR: Phtfdng sai cua bien R̂ .̂ 
Cdng Ihtfc 2 cho thd'y, he sdbela eila loan Ihi trtfdng 

se bdng I, bdi vi (COV(R^R,„) = VAR(R^,)). He sd p, > 
1 chtfng to ehtfng khoan (i) cd dd rui ro cao hdn mtfc eua 
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HIMH: QQV TRINH XAC DIMH HE SO BETA 
THEO PHtfOMG PHAP BOTTOM-aP 

(200:?) 

thi trtfdng; he so P̂  < 1 chtfng to chtfng khodn (i) cd dd 
rui ro tha'p hcfn mtfc cila thi trtfdng. Thdng thtfdng, cac 
doanh nghiep edng ieh, cde doanh nghidp cung cd'p eac 
san pham dich vu Ihie'l ye'u cd p < 1, trong khi dd cdc 
doanh nghidp trong ITnh vtfe cdng nghe thdng lin, linh 
vtfe hang xa xi, cdc linh vtfe dau ttf mao hiem cd P > 1. 

Viec tinh todn hd sd' beta iheo edng thtfc (2) dtfa 
hoan toan vao dtf heu qud khtf cua chtfng khodn dd. 
Cdeh thtfe tinh ndy con dtfdc gpi Id phtfdng phap tie'p 
can ttf tren xud'ng (top-down). Uu diem cua cdch thtfc 
tinh toan nay chinh la viec cac thdng lin, dff lieu phuc vu 
cho viec linh todn dtfdc cdng bd' edng khai, edng thtfc rd 
rang va cd the' kie'm ehtfng ket qua. Tuy nhien, phtfdng 
phap nay cd mpt so nhtfdc diem la khdng tinh dd'n ihtfe 
trang hoat ddng hien tai va itfdng lai eua doanh nghiep, 
khdng phan dnh dtfde tinh trang vay nd va dac diem cua 
ITnh vtfe chi phd'i de'n he sd p cua doanh nghidp. Thtfe te' 
hidn nay tai Viet Nam, cdc td' chtfc cdng bd' thdng tin ve 
lai ehinh sff dung each thtfc nay di linh toan va cdng bd' 
he so' bela eua cae doanh nghiep niem ye't lam dff lieu 
Iham khao ve mtfc dd rui ro. 

Dd'i vdi cde doanh nghiep cd phan hda, doanh 
nghidp phat hanh co phie'u lan dau ra cdng chung, 
doanh nghidp khdng nidm ye't chtfng khodn, thi chung 
la hoan loan khdng cd dtf lieu qua khtf ve mtfc sinh ldi 
cila CO phie'u de tinh he sd' beta. Hdn nffa, trong ITnh 
vtfe tham dinh gia doanh nghidp, thi viee chi stf dung 
dtf lieu qud khff de xac dinh mtfc dd rui ro trong dau ltf 
cd tinh thuye't phuc khdng cao. 

Phuang phdp tii'p can tff dudi lin (bottom-up) trong 
viic tinh todn hi sd'bela 

Phtfdng phdp nay dtfde Damodaran (2002) phdi 
trid'n, trong dd he sd' bela phu thudc vao ba ye'u id', 
do la: ddc die'm cua ITnh vtfe cdng nghiep, ddn bd'y lai 
chinh cua ITnh vtfe dd va ddn bd'y lai chinh cua doanh 
nghiep. Md'i quan he giffa he so' beta eua vo'n chu sd 
htfu (khdng ed ddn b^y np) vd beta cd don bd'y nd dtfde 
xac dinh qua cdng thtfc 3, nhtf sau: 

PL = PJI+(l- t )D/E)] (3) 
Trong dd: 
P : Bela cd ddn bd'y np; 
P :̂ Bela khdng ddn bay nd; 
t:''Thue' Ihu nhap doanh nghidp; 
D: Gid tri cua nd; 
E: Gia tri cua vd'n chii sd hffu. 

Phtfdng phap bollom-up dtfoc cho la 
tfu vidl hdn phtfdng phap top-down vl 
nhffng nguyen nhan sau: (i) Sai so'ehuan 
cua hd sd'bela tinh loan nhd hdn; (ii) He 
sd beta tinh todn phan anh thtfc tr^ng 
kinh doanh hidn lai cua doanh nghiep 
trong mdt ITnh vtfe nhd't dinh, ddy cQng 
cd the dtfde coi la dtf dodn ttfdng lai cua 
Ihi trtfdng ve ITnh vtfe dd va phan anh 
dtfdc tde ddng cua ddn bay nd den hd so' 
bela. Cae btfdc lien hanh xdc dinh he so' 
beta theo phtfdng phdp bollom-up cila 
Damodaran dtfde md la d Hinh. 

Phuang phdp nghien ctiu 
De xem xdt tinh tfu vidl cua phtfdng 

phap bollom-up trong tinh loan hd so' 
bela, trong nghien etfu nay, tde gia lie'n 
hanh nghien ctfu trtfdng hdp cu the' lai 
Cdng ly Cd' phan Qud'c Id' Hodng Gia, 
dtfdc niem ye't tren HOSE (Sd Giao dich 
Chtfng khodn TP. Ho Chi Minh). Cdng 
ty Co' phan Qud'c te Hoang Gia cd ma 
chtfng khodn la RIC, hoat ddng trong 
Hnh vu'c du lich, khach san. 

Trong phffdng phdp bollom-up, dd' 
tinh he sd'bela cua 1 cdng ty, thi can tinh 
trung binh nganh dd'i vdi chi so' cua ede 
cdng ty khac trong ngdnh do, nen tdc gia 
sil' dung thdm dff lieu cila 9 edng ty khde 
de' tinh. Ddy la cdc cdng ty niem ye't cdng 
khai tren HOSE va HNX (Sd Giao dich 
Chtfng khodn Ha Ndi). Dtf lieu dtfde Id'y 
tren trang website eafef.vn trong nam 
2018 (Bdi viit sff dung cdch vie't so thgp 
phdn theo ehuan quo'c te). 

KET QUA NGHIEN CLfU VA 
THAO LUAN 

^ Hd sd'bela eua Cdng ly Cd' phan Qud'c 
le' Hodng Gia tinh theo phtfdng phap 
bottom-up cho 100 phien giao dich cud'i 
nam linh de'n he'l quy 3 nam 2018 Id" 

P,„^ = COV(RR,J/VAR(R J = 0.88 
Ap dung phtfdng phap lop-down d^ 

tinh he so' beta cua Cdng ly Co' phan 
Qud'c le'Hoang Gia theo quy trinh nhtf 
Hinh, la dtfde ke't qua d Bang. 

Tff Bang, cd the' tinh dtfdc p trung 
binh ngdnh va ty le np/vdn chii sd hiJu 
(D/E) cua ngdnh nhtf sau: 

He sd p trung binh ngdnh = 2^L R/n 
= 0.532 ^' 

D/E cua nganh = 3,631.63/4 ^79 35 _ 
0.8486 

Ttf cdng Ihtfc: p|_= p^ [1 + i l . go/E], 
suy ra p cua nganh khi khdng ddn bav na la-

P^=P,/[l-F(l-t)D/E] 
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Thay sd vao cdng thtfc ta cd: 
0.532/[l 4- (1 - 0.22) X 0.8486] = 0.32 

(vdi Ihue'Ihu nhap doanh nghiep la 22%) 
Vdi gid tri vd'n chil sd hilu quy 3/2018 

cua RIC la 416.75 t^ dong, gid tri td'ng nd 
quy 3/2018 cua RIC la 243.54 (ty ddng)', 
thi he sdp eua RIC la: 

Pî î  = 0.32 X [1 -I- (1 - 0.22) X 
243.54/416.751=0.466 

Nhtf vay, khi dp dung phtfdng phdp 
bottom-up, gia tri p^^ = 0.466, tha'p hdn 
nhieu each linh truyen Ihd'ng (0 88). Khde 
biet ndy la do stf bie'n ddng manh gia 
chtfng khodn cua RIC trong thdi ky linh 
toan. Stf bie'n dpng nay cd th^ khdng xud't 
phat ttf nhtfng thdng tin ve linh hinh kinh 
doanh cua RIC, ma xud't phai iff cde hoat 
dpng dau cd, thao tdng gia e6 phid'u RIC. 

Cd the' thd'y, each tinh he sd'bela theo 
phtfdng phdp bollom-up eho mdl ke'l 
qua khdch quan hdn, han che dtfdc cac 
bie'n ddng cd linh cha'l thdi die'm cua Ihi 
trtfdng va phdn dnh ddc did'm hoat ddng 
eua nganh, cung nhtf linh hinh ddn bd'y 
ldi chinh eua doanh nghiep Phtfdng phdp 
nay ra't phil hdp de' phdn lieh chi phi vd'n 
eila doanh nghidp irong dau ltf dai han va 
dau ttf chien Itfdc, hay siJ dung nhtf mdl 
phtfdng phap dd' kiem chtfng cho phtfdng 
phdp linh beta Iruyen ihd'ng. Hdn nffa, 
trtfdng hdp co phan hda doanh nghiep 
nha ntfde, IPO, ehuyen doi hinh thtfc sd 
htfu dd'i vdi cdc doanh nghidp ehtfa nidm 
yet, thi hoan loan khdng cd dff Heu qua 
khtf de' xdc dinh he sd' beta iheo phtfdng 
phap truyen thd'ng. Nhtf vay, phtfdng 
phap bottom-up hien dtfdc eoi la phtfdng 
phap td'i tfu de' xde dinh he so' beta cua 
doanh nghidp phuc vu cho vide tinh chi 
phi vd'n va xdc dinh gia iri doanh nghiep. 

MQT SO LU'U Y KHI TINH TOAN 
HE SO BETA 

Cde chuyen gia trong va ngoai ntfde 
d^u cho rang, thi irtfdng chtfng khodn 
Viet Nam chtfa dtfdc eoi la ihi irtfdng 
hidu qua (hoan hao) vi ra ddi chtfa Idu, 
mtfc vd'n hda nhd, khd'i Itfdng giao dieh 

BANG- TINH TOAN HE SO BETA CGA RIC 

STT 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Cac doanh nghiap 
trong nganh kinh doanh 

khach san 
Cong ly Co phan Khach 
san va Dich vu Dai DiTdno 
Cong ty Co phan Van hoa 
va Du lich Gia Lai 
Cong ty Co phan CSng 
vien nU(3c Dam Sen 
Cong [y Co phSn Du lich 
Dich vu H6i An 
Cong ty Co phan Khach 
san Sai Gon 
Cong ty Co phan Du hch 
Dau khi Phu'dng DSng 
Cong ty Co phan Ba't dong 
san Dn hch Nmh Van Bay 
CTCP Cap treo Nui Ba 
Tay Ninh 
Cong ty Co phan Du lich 
Thanh Thanh Cong 
Cong ty Co phan Quoc t6' 
Hoang Gia 

Trung binh nganh 

Ma 
chting 
khoan 

OCH 

CTC 

DSN 

HOT 

SGH 

PDC 

NVT 

TCT 

VNG 

RIC 

s6'p 

0.44 

0.67 

0.39 

0.8 

0.31 

0.34 

0.76 

031 

0.42 

0.88 

0.532 

Gia tri vd'n chu 
sd hffii Q3/201S 

(ty d^ng) 

1,940 

66.88 

283.92 

269.72 

95.38 

55-5 

217.8 

215.48 

70-2 

416.75 

3,631.63 

Gia tri tong 
n(/ Q3/2018 
(ty ddng) 

2,074.9 

245 

9.6 

953.01 

4.02 

67.36 

597.61 

19 08 

65.24 

243.54 

4,279.36 

thd'p va con nhieu rdo can ky thudt dd'i vdi cde nhd d^u 
ttf trong va ngoai ntfde... Do do, trong qua trinh tinh 
todn hd sd'bela c^n ltfu 'y mdl sd'vd'n dd sau: 

Thff nhd't, gid c6 phid'u cua thi Irtfdng chtfng khodn 
Viet Nam bie'n ddng tha't thtfdng theo ye'u td tdm ly 
ddm ddng, tdm ly bay dan, hoai ddng ciia cac nha dau 
cd ngan han... Dieu nay lam sai Idch y nghTa cua chi sd' 
bela vdi ban cha'l phan dnh rui ro cila khia canh kinh te'. 

Thff hai, cd qud nhieu eac ehi sd' trong mdt thi 
trtfdng nhd be. Mac dii quy md thi Irtfdng nho be ca 
ve sd' doanh nghiep niem ye't, mtfc vd'n hda cung nhtf 
khd'i Itfdng giao dich, nhtfng Viet Nam ed de'n ba chi sd' 
chtfng khodn, dd la VN-Index, HNX-lndex va VN30. 
Dieu nay nhieu khi gdy khd khan trong viec tinh loan 
raffc sinh Idi cua ihi irtfdng. 

Thff ba, danh mue_ede doanh nghiep niem ye't trong 
tffng ngdnh cdn il, dan de'n viec linh todn he so' bela 
irung binh ngdnh ed nlii^u sai so', tinh dai dien han che'. 

Vdi nhffng ddc diem thi Irtfdng neu tren, khi tinh 
todn va sff dung he sd' bela truyen thd'ng, cung nhtf he 
so' beta bdng phffdng phap bottom-up, cdc nha phan 
tich can Itfu y loai trtf cdc ye'u to' sai sd', ye'u to' khdng 
phan dnh dung ban chd't mtfc do rui ro cila cdc tdi san 
dau ltf tren thi trtfdng.Q 
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