Nhéc dén nhing khai niem mo hé trong gi6i déu tu, khéng thé bé qua khdi niém “gia

tri doanh nghiép”. Lam sao dé gan gid tri cho doanh nghiép khi ma né la tap hop cba
mudn van cdu thanh hu hinh va v hinh? Dau cyc ky khé dé dua ra mét moc dinh gia
chinh xdc, nhung viéc xdc dinh duoc gid tri cong ty Id budc then chét trong qua trinh déu
tu. Cac bén dya vao gid fri cdng ty va luong tién ddu tu dé xac dinh ¢d phdn coa minh
trong cong ty va muc dinh gia méi; réi lai dua vao ¢ phan dé xac dinh nhing tha quan
trong khdc nhu muc ¢ tic, quyén biéu quyét...

1. Phwong phap dinh gia theo tai san (Cap-
ital-Based Method)

V61 phuong phap nay, ta nhin vao gia tri cia
tong s tai san ma cong ty da va dang so hitu,
nhitng tai san nay co6 thé bao gdm: Vén gop cua
cac co-founder; Cac tai san ¢ dinh nhu van
phong, xe c9...; Cac dang tai san khac.

SO 10/2022

C6 thé thay, khi ap dung phuong phép nay,
ta s& nhin vé qua khir, nhin vao tong gia tri tai
san da duoc d6 vao cong ty. Tat nhién day
khong phai 14 con sé dinh gia chinh xac boi no
chi can nhic tai san & qua kha, ma chua tinh
bét ky tiém ning nao ctia cong ty trong tuong
lai. Ngoai ra, cac startup cong ngh¢ thuong
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khong co nhiéu tai san ¢ dinh, nén
phuong phéap nay thuong khong phu hop
dé dinh gia cac startup, boi nhu vy, con
sb thu duoc sé cuc ky thép, khong phan
anh chinh x4c gia tri cong ty. Tuy nhién,
con s6 dinh gia duoc dua ra boi phuong
phap capital-based s& cho ta mdt muc
“gia san” dé xac dinh dinh gia chinh xac
sau nay, boi néu founder d3 bo 1 triéu
USD vao startup, thi thuong dinh gia cua
startup do cling sé trén 1 triéu USD (tru
khi startup thuc su té, da gén nhu thét
bai. Nhung néu truong hop nay xay ra
thi thuong cac VC ciing s& khong déu tu,
va ta cling khong can dinh gia startup
lam gi).

2. Phwong phap so sanh (Compara-
bles Method)

Day 1a phuong phéap phd bién nhat dé
dinh gia cac cong ty ¢ giai doan dau
(early stage): Tim mot cong ty tuong tu
v6i cong ty ma ban dang dinh gi, rdi ldy
gia tri cong ty do6 lam thudce do cho viée
dinh gia.

Gilra cac startup tuong tu nhau co
nhirng khia canh hay thong s6 co6 thé so
sanh v&i nhau dugc, nhu MAU (Monthly
Active User - Chi sd ngudi dung tich
cuc), GMV (Gross Merchandise Value),
hay MRR (Monthly Recurring Revenue -
Doanh thu dinh ki hang thang)... Vi du:
“Startup X va startup Y ¢6 moé hinh kinh
doanh va san pham twong ty nhau. Trong
do, startup X duoc dinh gié 4 triéu USD.
Qua thong tin MAUEs, Startup Y dang c6
100.000 MAUs, gip déi so v6i X, nén so
sanh theo MAUEs, ta dugc dinh gid cia Y
la 8 tri¢u USD”.

Véi phuong phap so sanh, giéng nhu
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khi mua sam, ta nhin vao gi cia cac san pham twong
tu (¢ day 1a céc startup) dé xac dinh gia ctia san pham
1a cao hay thap. Uu diém cta phuong phap niy bao
gdm: Mang tinh thuyét phuc cao, vi dua vao bench-
mark chung trén thi truong; Giai quyét dugc van dé
ctia phuong phép capital-based (chwa can nhéc tiém
nang tuong lai), boi phuong phap so sanh str dung
benchmark cta cac cong ty di trudce, da dugc chung
minh bai thi trudng; Pon gian, dé hiéu, khong dua
vao tinh toan phuc tap, tranh dugc cac thu thuat
cheating khi dinh gia.

Tuy nhién, ta ciing thidy dugc diém yéu cua
phuong phap nay l1a: Thong tin khong diy di: Ta
thuong chi thu thap duoc mot vai chi sé clia cac cong
ty tuong tu chir khong nim rd duoc toan bd, nén sb
lisu duoc cong bd c6 thé khong chinh xac. Néu
startup ciia ban 1 mo hinh dau tién trén thi truong,
ban s& khong c6 cong ty twong tu dé benchmark, va
phap benchmark theo sb liéu ctia nhung cong ty it
gidng hon trong nganh, tirc 1 sai s6 s& cao hon. Cac
cong ty khong thuc su gidng nhau hoan toan, nén
dinh gia thu dwuoc thuong chi 1a twong ddi. Boi
phuong phap nay dya vao benchmark thi trudng, nén
néu thi truong dang roi vao trang thai bong bong
(dinh gié cao hon gié tri thuc), thi dinh gia cua ban
cling s& nhu vay. Dé dua duoc con s dinh gia chinh
xac nhét co thé, ta thuong 13y s6 liéu benchmark cta
nhiéu cong ty twong tu, va benchmark theo nhiéu chi
sb khac nhau (MAU, doanh thu, GMV...) dé ra duogc
khoang dinh gia hop 1y dé thuong luong giita investor
va founder.

3. Phwong phap chiét khau dong tién (Dis-
counted Cashflow Method-DCF)

Day la phuong phap dinh gia doanh nghi€p thong
qua viéc du doan dong tién trong tuong lai ciia doanh
nghiép d6 rdi chiét khau vé thoi diém hién tai, voi gia
dinh rang gi4 tri cia doanh nghiép bang tong gia tri
hién tai cia dong tién ma doanh nghiép d6 ky vong
tao ra trong tuong lai.
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The formula for DCF is as follows:

DCF = Enterprise Value
CF = Cash Flow in the period, CF, for year one, CF, for year two, CF, for year three,
CF, for year four, CF,_ for year five.

r = the discount rate
Terminal Value = present value of future cash flows in perpetuity

Cu thé, phuong phap DCF dinh gia mot doanh
nghiép dua trén ky vong vé nang luc ciia doanh nghiép
d6 trong tuong lai. Piéu nay khac v6i phuwong phap
dinh gia theo tai san (dya trén nhiing gi ma founder
d3 bo ra tir thoi diém thanh 1ap doanh nghiép, tirc nhin
vé qué khir), va phuong phép so sanh (Vi cac cong ty
tuong tu trén thi truong, tirc nhin vao hién tai).

Loi thé ciia DCF

Phuong phap DCF dinh gia mdt doanh nghi¢p dua
trén nang lyc tai chinh ctia doanh nghi¢p dé6 trong
tuong lai, nén nhitng doanh nghiép da c6 s6 liéu lich
sir vé dong tién s& giup cho viéc du doan dong tién
tuong lai s€ chinh xac hon. Va béi cong thic dinh gia
béng DCF duogc xay dung chat ché dya trén tai chinh
doanh nghiép, nén con s6 thu duoc s& c¢6 co s¢ vé mit
tai chinh hon.

Diém yéu ciia DCF

Do vi¢c dinh giad dva trén ky vong cua doanh
nghiép vé hiéu qua kinh doanh trong tuong lai, nén tat
yéu di kém véi phuong phap nay 1a rii ro vé viée du
doan tuong lai. Tir cong thirc & trén, ban c6 thé thay:
chung ta cin dy doan hai thw, ty 16 chiét khiu r (dai
dién cho mirc d¢ ruii ro trong tuong lai), va dong tién
ma cong ty ky vong tao ra dugc.

Viéc du doan dong tién rat kho boi mot sb yéu td,
bao gdm:

- Céc startup ¢ giai doan early méi thanh lap 1-2
nam khong c6 nhiéu sé liéu trong qua khir dé lam co
s& du doan dong tién tuong lai;

- Rét nhiéu startup Viét Nam khong lam bao cao tai
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chinh mot cach chuan chinh, ddn dén
viéc thiéu sb liéu dé dy doan;

- Khéc voi cac doanh nghiép truyén
thng c6 dd thi ting truong kha déu (vi
du mdi nam ting trudng 5%), d thi ting
truong cua startup thuong dot bién va
kho du doan (vi du 2 nim dau ting
truong 0% va -5%, nam thir 3 ¢6 thé dot
ngot tang trudng té1 20%).

- Hau hét cac startup giai doan dau
déu c6 dong tién rat thap, hodc tham chi
chua c6 doanh thu, nén mutrc dinh gia thu
dugc tir phuong phép nay thuong rat
nho.

- Viéc du doan r ciing khong hé d&
dang, boi ching ai c¢6 thé du doan chinh
xac duoc nhitng sb lidu nhu ti 18 lam
phat, khung hoang tai chinh, hay thdm
chi 1a Covid. Chinh boi vay, DCF thuong
chi dugc 4p dung khi dinh gié céc startup
da dat dén muc do trudng thanh nhat
dinh, da c6 doanh thu 10 rang, on dinh va
dua 16n.

T(;)ng Kkét

Trong cac phuong phap dinh gia ké
trén, phuong phép So sanh la phuong
phap duoc sir dung phd bién nhat ¢ Viét
Nam, béi dic trung giai doan dau ctia cac
startup Viét. Khi dinh gid mdt cong ty,
nha dau tu thudong dinh gia bang nhiéu
phuong phéap khac nhau, tir do thu duoc
nhitng con s6 khac nhau. Nhitng con sb
nay giap ho khoanh vung duogc dinh gia
doanh nghiép nam trong khoang nao. Va
cong viéc con lai 1a cudc thuong thao
gifta founder va nha d4u tu dé dwa ra con
s6 cudi cung./.

Nguén: Ban tin Khoi nghiép Doi moi sang
tao, s6 30/2022.
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