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Co rat nhiéu chi Sd a”é danh gid Vé tinh hinh tai chinh ciia mot doanh
Bl chiép, nhu chi S0 vé ty sudt loi nhudn trén doanh thu, chi S0 vé tai san luu

eBusmess | déng, chi sé dau tw von.. . Nhung c6 mot chi s6 quan trong ma lau nay chua
dirge nhiéu nguwoi dé y dén, dé la chi s6 ROE (Return on equity - Chi s6
quay vong von).

ROE la chi s6 do luong muc loi nhuan dat duge trén ddéng von déng gop cua cac
co dong, duoc tinh bang cach lay lo1 nhuén rong cua doanh nghi€p chia cho so von
c6 déng: ROE = Loi nhuan trén tong tai san/ Vén chu sé hitu. Vi du, chi sé ROE
ciia Ngan hang thuong mai ¢ phan X trong nim 2002 1a -4%, nam 2003 13 1% va
nam 2004 14 3%. Nhu vay co thé danh gia 1a c6 phiéu cta X trong giai doan d6 hau
nhu chua dem lai thu nhap cho cac cd dong.

Tu do ta co the thdy chi s6 ROE phan anh mot cach chinh xac kha nang sinh 101 tur
toan bd vbn cd dong dong gop, ma so v6n nay, ngoai von cua ¢ dong dudi dang
b phan, con bao gdm ca lgi nhuan danh cho cac quy phét trién kinh doanh, chénh
1éch phat hanh... voi tri gia biéu thi bang ty 18 phan trim (%). Mot trong nhimg tiéu
chi dénh gid cong ty c6 du ning luc tai chinh theo chuan qudc té hay khong, 13 chi
s6 ROE phai dat mic toi thiéu 15%.

Trén thi truong ching khoan, dé tim hiéu kha nang sinh loi, cac nha dau tu thuong
st dung cong thuc tinh toan ROE bang phuong phap phan tich, nham xac dinh rd
cac nhan to c6 lién quan tac dong dén ty s6 ROE, tuc 1a cac nhan t6 lam tang hodc
giam chi s6 ROE. Két qua thu dugc giup cac nha dau tu dua ra quyét dinh hop 1y
nhat cho viéc tim ra nhiing co phiéu tang trudng on dinh. Nhin chung, chi s6 ROE
cho biét s sinh 10i trén von cia doanh nghiép hay von c¢d phan cua cac cd dong
cong ty.

Vé ly thuyét, viéc dinh gia co phiéu phat hanh phai dua vao chi s ROE. Tir do,
nha dau tu mai co thé dinh hinh duge muc 1oi tire trén co s6 so sanh véi cac loai ¢d
phiéu, cac loai hinh dau tu khac, dong thoi xac dinh gia tri thuong hiéu ctia cong ty
ho mudn dau tu.

ROE cua mét cong ty cang cao cang ching to cong ty nay st dung dong vén ¢
hiéu qua, kha niang thu hdi von cta cac cd dong cao, va tat nhién, gia co phiéu cua
cong ty nay trén san giao dich ching khoan cang cao. C6 phiéu thuong duoc ling
mua la nhiing co phiéu co chi s6 ROE trén 20%. ROE suy giam 1a mot bang ching
cho thiy viéc dau tu cia cong ty di dem lai ROE thap hon so véi thoi gian trudce
day. Trong truong hop nay, du doan dung vé ROE trong tuong lai s& thip hon
ROE gan nhit.
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Tuy nhién, theo mot nghién ciru méi duoge cong bd co tén Great 10 year record =
Great Future, Rights? (tam dich 1a "Ky luc vi dai trong 10 ndm qua = M{t tuong lai
sang lan, li¢u c6 phai la nhu vay?") cua to Wall Street Journal, nhitng cong ty c6
chi s6 ROE cao trong thap nién 80 khong dat duoc murc ting trudng cao hon céc
cong ty c6 ROE thap hon, trong thoi ky 7 nam tiép sau d6. Trén thuc té, trong sb
54 cong ty dimg dau danh sach cac cong ty co chi s6 ROE tir 10% trd 1én trong
thap ky 80, c6 mot nhom cac “tan binh” ¢ chi sé6 ROE trung binh cao dén kinh
ngac: 42%, trong khi 1/3 s6 cong ty ndy c6 thu nhap bi giam sat trong giai doan
1990 -1999.

Mo hinh phd bién 1a cic cong ty co chi s6 ROE cao hoic thip hon muc binh
thuong thi quay tro lai véi mire binh thudng. Steven Spear, nguoi dimg dau nhom
nghién ctu nay, da tim ra mt mé hinh khac, do la: nhitng cong ty c6 chi s6 ROE
cao nhat trong nhap nién 80 lai 1a nhiing cong ty ma co phiéu it duoc ua chudng
nhat trong thap nién 90 va ngugc lai. Cac nha dau tu thich cac cong ty trude ddy co
chi s6 ROE thap, vi chung da thoa mén dugc ky vong cua ho, trong khi cac cong ty
truée day co chi s6 ROE cao thi lai khong lam duoc diéu nay. Mark Lowenstein,
mot chuyén gia chung khoan cua Wall Street Journal, cho rang: “ROE chinh la
thude do tot nhat vé nang luc ciia mot cong ty trong viéc tdi da hoa loi nhuan tur
mdi dong tién vén dau tu cia minh. Ly giai rd rang nhat 1a: mot cong ty dat duoc
chi s6 ROE cang cao thi kha ning canh tranh cang manh”.

Thanh cong cia Walmart, mét cong ty co6 chi s6 ROE kha cao, di budc cac doi thu
trong linh vuc ban 1¢ phai xem xét lai chién lugc kinh doanh cua minh. Viéc 1am
ctia Walmart chang nhiing thiic day sy ra doi ciia hang loat cac cira hang ban giam
gia, ma con budc nhidu cong ty dang ton tai phai chuyén sang thuc thi chinh sach
giam ty 1¢ loi nhuan trén mdi don vi san pham. Pbi véi nhitng nha dau tu dya vao
ROE dé mua c6 phiéu, thanh cong hién tai cling dong nghia véi ganh ning trong
tuong lai, vi von dau tu ciia cong ty cang ting thi muc loi nhuan sinh ra cang phai
16n hon dé dam bao duy tri chi s6 ROE nhu cii. T quan diém do6, chiing ta hay thir
tuong tuong xem, sé kho khan nhu thé nao dbi véi cac nha quan 1y cua hang Intel,
néu ho bj budc phai ngirng dau tu vao nghién ciru va san xuat cac b vi xtr Iy méi
do thi trudng may vi tinh cd nhan suy gidm thuc su.

bén day, cau hoi dat ra 1a, lam thé nao dé tim ra cong ty co thé dat duoc ty s6 ROE
cao va On dinh trong sudt mot thoi gian dai. Tra 101 cau hoi nay qua la khong don
gian, vi n6 doi hoi phai c6 nhing danh gia nghiém tic va ky cang d6i vé6i cac cong
ty. Tuy nhién, nhitng con sb thong ké khong the 1a chd dya duy nhat caa ban. Ban
phai sang loc, can nhac va danh gia cac con s, nhat 1a phai danh gia nhiing yeu t6
v0 hinh khong thé lugng hoa duoc, vi nhiing yéu to nay c6 anh huong quyet dinh
ti chi s6 ROE. Cudi cung, Spear rut ra két luan 13: hau hét cac tai lidu viét vé phan
tich dau tu tir truéc cho dén nay déu tap trung vao phan tich “luong” ma rat it cha
y dén viéc phén tich nhimg thong tin vé “chat”, trong khi chinh nhiing thong tin
nay méi 1a yéu t6 quyét dinh t6i sy ting truong cua cong ty.

(Dich va téng hop tir Finance Times, Wall Street Journal va mét sé tai liéu khdc)



