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DANH GIAHIEU QUA SUDUNGVON COPHAN
TAI DOANH NGHIEP THONG QUA CAC CHI TIEU TAI CHINH

ThS. D0 THI MINH HUGNG - Dai hoc Hiing Vugng *

Muc tiéu cuéi ciing ciia doanh nghiép I téi da héa loi nhudn. DE dat duoc muc tiéu nay, cdc doanh
nghiép khéng ngimg doi méi, ndng cao chdt lugng san phdm dich vu cung cdp, thuéng xuyén
ddnh gid hoat dong ciia don vi dé dua ra cdc gidi phdp, quyét dinh tai chinh sdng suét. Mot néi
dung khéng thé thiéu khi ddnh gid hiéu qua hoat dong ciia doanh nghiép la ddnh gid hiéu qud sir
dung vén. Dic biét, d6i véi cdc cong ty c6 phdn, hiéu qud sir dung vén ¢é phdn cin dugc thuc hién
thudng xuyén nhdm ndng cao lgi nhudn. Sir dung cdc chi tiéu tai chinh dé ddnh gid hiéu qud sir

dung vén cé phdn dang duoc sit dung phé bién hién nay.

Tir khda: Doanh nghiép, vén cd phdn, chi tiéu tai chinh, von chii s¢ hitu, ¢& phiéu

The ultimate goal of the business is to
maximize profits, hence, to achieve this
objective, enterprises are constantly
innovating and improving the quality of
products and services provided, and at the
same time, regularly assessing the operation
of the unit to make solutions and make
financial decisions. An important content
when assessing the efficiency of the business
is to evaluate the effectiveness of equity.
In particular, for joint-stock companies,
the efficiency of equity should be regularly
implemented to improve profitability. Using
financial indicators to evaluate the efficiency
of equity is popular today.
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M6t sé chi tiéu danh gia hiéu qua
st dung vén ¢8 phan tai doanh nghiép

Hiéu qua duwgc hiéu theo nghia chung nhét la
mot chi tiéu phan anh trinh d6 st dung cac yéu to
can thiét, tham gia vao moi hoat dong theo muc dich
nhat dinh cua con nguoi va duoc phan anh trén 2
mat: Hiéu qua kinh t&€ va hiéu qua xa hoi.

*Email: minhhuongdhhv@gmail.com

Hiéu qua sit dung von 1la mot pham tru kinh t&
phan anh trinh d6 st dung cac nguon luc, vat luc,
tai lgc cua doanh nghiép (DN) dé€ dat két qua cao
nhat trong qud trinh san xut kinh doanh véi chi
phi thdp nhét. Phéan tich hiéu qua st dung von la
viéc danh gia kha nang stt dung von cua cong ty
nham dat dwoc két qua cao nhat véi chi phi thap
nhdt trong qua trinh san xudt kinh doanh.

Phan tich hiéu qua st dung vén doéng vai tro
quan trong trong phan tich hiéu qua kinh doanh
cua DN. D&i v6i cac cdng ty c6 phan, hiéu qua st
dung von c6 phan can dugc thuong xuyén danh
gia dé€ co cac giai phdp nang cao hiéu qua st dung
von cua DN. Bai viét nghién ctru cu thé vé mot s&
chi tiéu co ban thuwong dwoc st dung khi danh
gia hiéu qua st dung von cd phan tai cac DN. Cu
thé gom:

Doanh lgi vén chii sé hitu (ROE)

ROE la ty s6 tai chinh d€ do kha nang sinh loi
trén moi dong von ¢ phan & mot cong ty cd phan.
Loi nhuén trong ty s6 nay la lgi nhuan rong danh
cho cd dong, 1ay tir bao cao két qua kinh doanh cua
cong ty c6 phan, tinh trong mot thoi ky nhat dinh
(1 thang, 1 quy, ntta nam, hay 1 nam) goi la ky bao
cao. Con von ¢6 phan trong ty s6 nay la binh quan
von cd phan pho thong.

Lgi nhuan rong

ROE = e <
Von ¢é phan binh quan

Vi loi nhuan rong chia cho doanh thu thuén
bang ty sudt loi nhuan bién; doanh thu thuan chia
cho gid tri binh quan tdng tai san bang s§ vong
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quay tong tai san va binh quan tong tai san chia
cho binh quan von ¢§ phan phd thong bang hé s
don bay tai chinh, do vay con c6 cong thikc tinh thi
2 nhu sau:

Ty 56 loi nhudn Ty suat S6 vong Hé sd don
trén von = lginhudn x quaytdng x baytai
chii s& hitu bién taisan chinh

Mt khac, vi ty sudt loi nhudn trén tai san (ROA)
bang ty suat loi nhuan bién nhan véi s§ vong quay
tong tai san, nén c6 cong thic sau:

ROE = ROA x Hé sd don by tai chinh

Ty s6 ROE cho biét, ctt 100 d6ng von chua sé hiru
cta cong ty c6 phan nay tao ra bao nhiéu dong loi
nhudn. Néu ty s6 nay mang gia tri duong, la cong
ty lam &n c6 13i; néu mang gid tri am la cong ty lam
&n thua 16. Ty s6 nay phu thudc vao thoi vu kinh
doanh. Ngoai ra, né con phu thudc vao quy mo va
murc do rui ro cta cong ty. D€ so sanh chinh xéc,
can so sanh ty s6 nay ctia mot cong ty c6 phan véi
ty s6 binh quan cua toan nganh, hodc vdi ty s6 cta
cong ty twong duong trong ciing nganh.

Ty s6 loi nhuén trén vén c6 phan (ROE) hay
duwoc dem so sanh véi ty s6 loi nhuan trén tai san
(ROA). Néu ty s6 lgi nhuén trén vén cha s¢ hitu
(ROE) 16n hon ty s6 loi nhuén trén tai san (ROA)
thi c6 nghia la don bay tai chinh ctia cong ty da
c6 tac dung tich cuc. Cong ty da thuc hién thanh
cong viéc huy dong von cua cd déng dé€ kiém loi
nhuan véi ty sudt cao hon ty 1€ tién 1ai ma cong ty
phai tra cho cac c¢d dong.

Thu nhdp ctia méi cé phiéu thudng (EPS)

Thu nhap ctia mdi ¢§ phiéu thuwong 1a loi nhuan
(thu nhap) trén mbi c6 phiéu. Day 1a phan loi nhuan
ma cdng ty phan bd cho mbi cd phiéu thong thuong
dang dwoc lvu hanh trén thi treong. EPS duoc st
dung nhu mot chi sd thé hién kha nang kiém loi
nhuan caa DN.

Lai thuan sau thué - (6 tiic cia ¢6 phiéu vu dai
$6 lugng ¢6 phiéu dang luu hanh

EPS =

A A

Cong thitc trén phan anh cu thé vé thu nhap binh
quan cta c6 phi€u thuong trong ky. Viéc tinh toan
EPS sé chinh x4c hon néu st dung luwong cd phiéu
luu hanh binh quéan trong ky d€ tinh toan vi luong
c6 phi€u thuong xuyén thay ddi theo thoi gian. Tuy
nhién, trén thuc t€, thuc hién don gian hod viéc
tinh toan bang cach st dung s8 ¢6 phiéu dang luu
hanh vao thoi diém cudi ky. Co6 thé lam giam EPS
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dya trén cong thiic cfi bang cach tinh thém ca cac
c6 phiéu chuyén doi, cdc bao chung vao luong cd
phiéu dang luu thong.

EPS thuong duoc coi 1a bién s6 quan trong duy
nhdt trong viéc tinh toan gid c¢d phi€u. Day ciing
chinh la b phéan chu yéu cau thanh nén ty 1é P/E
(Ty s6 gia thi trueong trén thu nhap ctia mdi cd phidu
thuwong). Mot khia canh rdt quan trong cta EPS
thuong hay bi bod qua la luong von can thiét dé tao
ra thu nhap rong trong cong thttc tinh trén.

Hai DN c6 thé cé cung ty 1é EPS nhung mot
trong hai c6 thé c6 it ¢d phan hon, nghia la DN nay
stt dung von hiéu qua hon. Néu nhu cac yéu t6 khac
1a can béang thi rd rang DN nay t5t hon DN con lai.
Vi DN c6 thé lgi dung cac ky thuat tinh toan dé€ dwa
ra con s3 EPS hap dan, nén cac nha dau tu cling can
hiéu 16 cach tinh cta titng DN dé€ dam bao “chat
lwong” cua ty 1€ trén; khong nén dia vao mot thwede
do tai chinh duy nhdt ma nén két hop voi cac ban
phan tich tai chinh va cac chi s6 khac.

Ty s6 gid thi truong trén thu nhdp ciia méi cé phiéu thuéng

Ty s6 gia thi treong trén thu nhap cta mdi cd
phiéu thuong hay con goi 1a Hé s6 gia trén thu nhap
mot ¢d phiéu (ty s6 P/E). P/E la ty s6 tai chinh dung
dé€ danh gia moi lién hé gitra thi gia hién tai cia mot
6 phiéu (gia cd phiéu ¢ thi treong ching khoan) va
ty sO thu nhép trén cd phan, hay cho biét nha dau tw
s&n sang tra gid bao nhiéu cho mot cd phiéu trén thi
treong ching khoan.

Gia thi trugng ctia mét cd phiéu

Tys6PE = FTIT TR TR
Thu nhap ciia moi ¢d phiéu thudng

Ty s6 P/E duoc st dung d€ phan anh 6 mot mac
d6 nhét dinh tiém nang vé sy phat trién va sw danh
gia cua thi truong d6i voi kha nang sinh 10i ciia DN.
Boi vi:

Thu nhép binh quan Tong thu nhap trong ky

trén mot ¢d phan Tang s ¢d phan

Ciing 6 thé tinh toan ty s6 P/E theo truong hop sau:
Tong gia tri thi trudng cac ¢d phiéu

Tys6 P/E = » - -
Tong thu nhap trong ky

Ty s6 P/E thap c6 nghia la loi nhuén trén mot co
phéan ctia cong ty cang cao hodc gia tri truong cua
c6 phiéu thdp.

Tinh toan ty s6 P/E thuong trén co so s6 liéu
ctia cong ty trong vong mot nam. Tuy nhién, do
loi nhuén ctia cdng ty chiu tac dong cua nhiéu yéu
t0, nén cd thé l1én cao, xudng thap bat thuong, nén



hé sd P/E cling c6 thé thay do6i bat thuong gitra
cac nam. Vi vay, cac nha dau tu thuong khong chi
dua vao duy nhét P/E trong mot nam khi ra quyét
dinh dau tv ma con xem xét ca P/E trong nhiéu
nam trudc, hay so sanh P/E cta cong ty nay voi
cong ty khac trong cung nganh hay trong cung
nén kinh té.

P/E la mot trong nhiing chi s6 phan tich quan
trong trong quyét dinh dau tu chtiing khoan cua nha
dau tu. Thu nhép ttr ¢ phiéu sé ¢6 anh huong quyét
dinh dén gia thi treong ctia c¢6 phiéu d6. Hé s6 P/E
do lvong moi quan hé gitra gia thi truong (P) va thu
nhap ctia mdi 6 phiéu (EPS) va duoc tinh nhu sau:
P/E = P/EPS.

Viéc hoat dong hiéu qua, dat Igi nhuan cao,
khéng chi giup gia ¢8 phiéu va uy tin cha
doanh nghiéptang ma con la co héi dé thu hat
cac nha dau tu cha y téi doanh nghiép, do dé,
cac nha quan tri doanh nghiép can thiét quan
tam téi van dé nay va phai cé cac chién lugc,
ké hoach cu thé dé nang cao hiéu qua st dung
vén ¢ phan cta don vi minh.

Trong d6, gia thi truong P cta c6 phiéu la gia
ma tai d6 c6 phi€u dang duwoc mua ban ¢ thoi diém
hién tai; thu nhap ctia mdi cd phiéu EPS la phan loi
nhuén rong sau thué€ ma cong ty chia cho cac cd
dong thuong trong ndm tai chinh gan nhat.

P/E cho thdy, gi4 cd phiéu hién tai cao hon thu
nhép ttr ¢6 phiéu d6 bao nhiéu lan, hay nha dau
tw phai tra gia cho mot dong thu nhap bao nhiéu.
P/E dugc tinh cho tirng c6 phi€éu mot va tinh trung
binh cho tdt ca cac cd phi€u va hé s6 nay thuong
dwoc cong bo trén bao chi. Néu hé s6 P/E cao thi
diéu d6 c6 nghia la nguoi dau tu du kién téc do
tang cd tic cao trong twong lai; ¢ phiéu co rui ro
thap nén nguoi dau tu thoa man véi ty suat von
hoa thi truong thap; du doan cdng ty cd téc do
tang trudng trung binh va sé tra 6 tic cao.

Hé s6 P/E rat c6 ich cho viéc dinh gia c6 phiéu.
Gia st nguoi dau tw ¢d c6 phiéu AAA khong duoc
giao dich s6i ddng trén thi treong, vay cd phiéu dé
6 gia bao nhiéu la hop ly? Luc dé can nhin vao hé
s6 P/E duoc cong bd ddi voi nhom cac loai ¢6 phiéu
twong tu voi ¢ phiéu AAA, sau d6 nhan thu nhap
cta cong ty voi hé s6 P/E sé cho chung ta gia cta loai
cO phiéu AAA.

Ty Ié chi tra cé tirc

Chi tiéu chi tra ¢d ttec noi lén cdng ty chi tra phan
16n thu nhap cho ¢6 dong hay git lai dé tai dau tu.
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Pay 1a mot nhan t6 quyét dinh dén gia tri thi truong
cua cd phiéu.
Tt d6, ta tinh dwoc ty 1€ loi nhuan git lai = 100%
- Ty 1€ chi tra c6 tuc.
Ty 1é chi
tra ¢6 tic

(6 tiic trd moi ¢6 phiéu thudng

— — x 100%
Thu nhap moi mét co phan thuéng

Tong ¢6 tic
$6 lugng cd phiéu thudng

(4 tirc trd moi o
phiéu thuéng

Cong thirc trén phan anh cu thé vé ty 1€ s6 thu
nhap caa c6 phiéu thuong dwoc chi tra 1ai. Thu
nhép cuia nha dau tu géom 2 phan: Co tic va chénh
léch gia do chuyén nhuwong c6 phiéu. Néu ty 1é chi
tra c8 tizc thdp diéu d6 chua han 1a xau, boi vi nha
dau tw c6 thé chap nhan ty 1€ chi tra ¢0 tic thap dé
danh phan 16n lgi nhuén tai dau tu. Ho mong doi
mot tdng treong nhanh trong c6 tirc va huong duoc
sw chénh 1éch 16n cua gid c6 phiéu.

Ty sudt sinh ldi c6 phiéu

Ty suét sinh 1ai ¢6 phiéu la chi tiéu phan 4nh moi
quan hé gitta o tiic dugc tra ctia ¢d phiéu thuong va
gia thi treong ctia ¢6 phiéu thuong.

Ty sut sinh (0 titc trd moi ¢6 phiéu thuong
y stat sin — X 100%
lai cd phiéu Thi gia ¢6 phiéu thuang

Cong thitc nay phan anh rat ro ty 1é hoan von
tong quat cho chu ky dau tu vao ¢6 phiéu thuong.
Theo d6, néu gia thi truong ctia cd phiéu cang cao
thi c0 ttee can phai tra cho ¢6 phiéu cling phai cao thi
moi nhanh chéng thu hoi von.

Ty sé giad tri thi trudng véi gid tri sé sdch (M/B)

Y

Y nghia ctia gié tri s§ sach chinh 1a s8 tién thuc
su dugc dua vao hoat dong san xuat kinh doanh tao
ra 1oi nhuan cta DN va gia tri gia tdng cho nén kinh
t&; Y nghia ctia gid thi treong la mizc do ky vong ctia
cong ching vao kha nang tao ra tién trong tuong lai
ctia DN.

Ty s6 gia tri thi truéng
véi gia tri 6 sach (M/B)

Gia tri thi trudng ctia c6 phiéu

Gia tri ghi s6 ctia cd phiéu

Ty s& M/B thé hién loi nhuan ma mét dong
tién thuc tao sé phai ganh cho M/B dong ky vong.
Néu gia tri thi treong cua cd phiéu cao hon gia tri
ghi sd cua cd phiéu chiing t6 DN hoat ddng kinh
doanh c¢6 hiéu qua, dugc cac nha dau tu coi trong.
Nguoc lai, néu gia tri thi treong cua c6 phi€u thap
hon gia tri ghi s6 cua c6 phiéu chiing to DN hoat
dong kinh doanh kém hiéu qua, khién cac nha dau
tu e ngai khi xem xét dau tu vao c6 phiéu nay. Co
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phiéu c6 thé khong ban dwgc va gia tri ctia né bi
giam suat. Tuy nhién, DN can luu y, xem xét trong
treong hop thu nhap mdi cb phiéu trong truong
hop bat thuwong va thu nhap bién dong ctia mdi c6
phiéu thuong.

Uu diém, han ché khi phan tich cac chi tiéu

Ao

tai chinh va ham y doi véi doanh nghiép

Cac chi tiéu tai chinh phan anh hiéu qua st dung
von ¢d phan trong cac DN sé giap DN thay duoc
von ¢6 phan cua minh dugc sit dung nhu thé nao,
danh gia dwoc hiéu nang st dung cac tai nguyén cua
DN. Déng thoi, c6 thé huéng dan du béo va 1ap k&
hoach stt dung von, ra cac quyét dinh tai trg von,
xac dinh rai ro cing nhu lgi nhuan. Tuy nhién, st
dung cac chi tiéu tai chinh d€ danh gia hiéu qua st
dung von cd phan ciing ¢ mot s6 mdt han ché. Vi
vay, khi st dung cac chi tiéu tai chinh khéng thé st
dung may moc vi né c6 thé dua ra cdc nhan dinh
khong chinh xac. Dudi day la mot sd han ché ctia chi
sO tai chinh ma DN nén lueu tam:

Phan tich hiéu qua st dung vén déng vai tro
quan trong trong phan tich hiéu qua kinh
doanh ctia doanh nghiép. Déi véi cac cong ty c6
phan, hiéu qua st dung vén cé phan can duoc
thudng xuyén danh gia dé c6 cac giai phap
nang cao nham mang nang cao Igi nhuéan cao.

- DN hoat dong trong cac linh vic khac nhau
véi quy moé khong gidng nhau. Ngay trong mot
DN ciing san xudt kinh doanh nhiéu linh vuec.
Nhiéu DN ¢8 phan lai khong céng khai cac bao
cdo tai chinh. D6i véi nhitng DN nhuw thé, rat khé
tim thdy mdt loat cac chi s6 nganh c6 y nghia dé
so sanh. Do vay, st dung ty sd tai chinh dé€ danh
gia hiéu qua sit dung von cd phan cua cac DN la
twong d6i kho khan. Tuy nhién, trong diéu kién
hién nay, cac ty s0 trung binh nganh chuwa duoc
thong ké, thi khi phan tich cac nha phan tich tai
chinh c6 thé dwa ra nhiing ty s6 tai chinh mau ma
duoc danh gia tot hodac DN hoat dong kinh doanh
hiéu qua voi tinh hinh tai chinh lanh manh, ttt d6
chon ty s6 tai chinh lam thudc do, tiéu chudn tién
hanh so sanh.

- Bao cao tai chinh khong chinh xac va lam phat
c6 thé la yéu t6 lam cho Bang can d6i k€ toan cua
DN bi” bép méo” di dang ké. Trong trueong hop
nay, loi nhudn c6 thé ciing bi anh hwong. Vi vay,
phan tich cac chi s6 tai chinh cia mot cong ty qua
thoi gian hay qua phan tich so sanh voéi cac ddi thu
canh tranh nén duoc xem xét ky cang.
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- Yéu t6 mua vu cling c6 thé 1am sai 1éch cac chi
sO tai chinh. Hiéu yéu t6 mua vu anh huwong nhu
thé nao dén DN c6 thé giam thi€u kha nang hiéu
sai cac chi sd tai chinh. Vi dy, hang ton kho cua DN
ban 1é van phong phdm cé thé cao trong mua he
dé chuan bi cung cap cho khach hang vao ndm hoc
mdi. Do d6, khoan phai tra ciia DN tang lén va ROA
cua no thap xudng. Cac ty sO tai chinh d6i véi DN
hoat dong theo thoi vu ciing ¢é sy chénh 1éch rat 16n
gitta cac ky trong nam.

- Phuong phap ké toan khac nhau ciing c6 thé
bop méo su so sanh gitta cac DN véi nhau, tham
chi 1a ngay trong 1 DN. Vi du: Khi DN st dung
phuong phép tinh tri gia von xuat kho khac nhau
(nhap trwdce xudt trede hay binh quan gia quyén lién
hoan hay binh quan gia quyén ca ky...) cing s& dan
toi tri gia von hang ban khac nhau. Diéu nay sé anh
hwong t6i két qua loi nhuan va cac chi s6 tai chinh
tinh duwoc, do d6, két qua nhat xét danh gia vé DN
cting c6 thé khac di.

- Kho két luan tinh hinh tai chinh tét hay xau
bdi vi mot DN cd ca chi s6 tot va chi s6 xau. Hon
ntta, kho nhan dinh duwoc moét chi so la tdt hay
xdu. Vi duy, ty 1€ chi tra cd tic thap diéu dé chua
han 1a x4u, bdi vi c6 thé DN mudn danh phan 16n
loi nhudn tai dau tw, md rong hoat dong. Do vay,
DN nén két hop nhiéu phuwong phap phan tich
khi nghién cttu nhu: Phan tich ty s6 tai chinh theo
thoi gian; Phan tich ty sd so sanh véi d6i thu canh
tranh; Phan tich mtc d6 bién ddng trong cac bang
bao cdo tai chinh.

Nhin chung, viéc hoat dong hiéu qua, dat loi
nhuén cao, khong chi gitp gia ¢6 phiéu va uy tin
cua DN tang ma con la co hoi dé€ thu hut cac nha
dau tu cha y t6i DN, do d6, cac nha quan tri DN can
thiét quan tam téi van dé nay va phai cé cac chién
lwgc, ké hoach cu thé d€ nang cao hiéu qua st dung
von 6 phan cua don vi minh. Thuc hién tt cac noi
dung trén sé gitp cac DN dung viing va phat trién
trén thi truong canh tranh gay gat hién nay. o
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