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Phuong phap dinh gid tai san s&: Cam nang chién luoc
cho quy dau tw mao hiém va quy tién ma hda

Gidi thiéu chung

Viét Nam |a mét trong nhitng thi trudng cé mire dé chap nhan tién ma hda cao nhat thé gidi, véi khoang 17
triéu ngudi dung va hon 100 ty USD khéi lwong giao dich hang ndm, phan I&n dién ra trén céc nén tdng nudc
ngoai. T ndm 2025, Chinh phd da bat dau dinh hwéng dua hoat ddng nay vao khudn khé trong nuwéc théng
qua ké& hoach xay dung co ché thi diém cho céc san giao dich dwoc cap phép va gidm sat.

Luat Cong nghé S6 mé&i yéu cau cac nén tang tién ma hda phai xin gidy phép hoat dong tai dia phvong va cung
cap giao dich truc tiép bang dong Viét Nam ké tlr ngay 1thang 1 ndm 2026. Bén canh dé, nén tang chudi khdi
qudc gia NDAChain cling dwoc gidi thiéu nhdm ho tro giao dich an toan. Tinh dén quy 1/2026, h6 so' ra soét
cla B Tai chinh cho thiy ndm céng ty, bao gdbm cdc don vi lién két ciia Techcombank, VPBank, Sacombank,

VIX Securities va Sun Group, d3 viot qua vong so'tuyén ban dau, trong dé VPBank va Sun Group xac nhan da
ndp hoé so'xin cap phép chinh thirc.

Tai sdn s6 d3 phat trién thanh mot hé sinh thai da dang, bao gom tién ma hda, token tién ich, token chitng
khodn, token khong thé thay thé (NFT), cdc cong cu tai chinh phi tap trung (DeFi) va stablecoin. i vdi cac qui
dau tv mao hiém (VC) va quy tién ma hda, viéc dinh gid chinh xéc la diéu bt budc nham dwa ra quyét dinh dau
tw sdng sudt, quan ly danh muc hiéu qua cling nhw tuan thi quy dinh phap ly. Khdc véi tai san truyén thong, tai
san s6 dat ra nhitng thach thirc riéng biét nhw bién dong manh, cau triic tokenomics phirc tap va khung phap
ly lién tuc thay d&i. CAm nang nay s& phan loai cdc nhdm tai san sé chli yéu, xem xét cac phuong phép dinh gia
phu hop vé&i tirng loai tai san, dong thoi trinh bay Ly thuyét vé sé luvong tién (Quantity Theory of Money - QTM)
nhw mot khung chién lwgce dé phan tich kinh té hoc token.
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1. Cac loai tai san so va dic diém

Loai tai san

Pinh nghia

Yéu td thuc day gia tri

Tiéen m3 héa

Token géc cua blockchain (vi du: BTC,
ETH) dung |am phuong tién trao déi
hoac lwu trir gia tri.

Bao mat mang luwdi, mic do 'ng
dung, do khan hiém.

Token tién ich

Token cung cap quyén truy cap vao nén
tang hodc dich vu (vi du: token quan tri).

Khéi lwong si dung nén tang, d6 co
gidn cta nhu cau.

Token chirng khoan

Pai dién trén blockchain cho ¢6 phan,
trai phiéu hodc tai san thuec.

Gid tri tai sdn co' sd, tuan tha phap ly.

Token khong thé thay thé dai dién cho

Uy tin ngudi tao, dd hiém, nhu cau

tai san dé duy tri sy &n dinh gia.

NEUE tai sdn s6 doc nhat (nghé thuét, swu tap). | cong dong.

Token DeFi Token gén lién v&i cac giao thirc tai T6ng gid tri khéa (TVL - Total Value
chinh phitap trung (vi du: cho vay, cung Locked), doanh thu giao thirc.
cap thanh khoan).

Stablecoin Token neo gia vao tién phap dinh hoic Du trit ddm bao, d 6n dinh neo gia,

thanh khoan.
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Phuwong phap dinh gia tai san s6

2. Phwong phap dinh gia theo loai tai san

e Thi trwdng: Gia trung binh theo khéi lwgng (VWAP) e Thi trwdng: Phan tich gid san trén cac nén tang
trén cac san I&n. giao dich.

e Chisd mang lwgi: Binh luat Metcalfe (gidtrimang e Yé&u té dinh tinh: Uy tin ngudi tao, dd hiém, mic
lwdi ti 1€ v&i binh phwong s6 nguwdi dung), Ti 1é NVT d6 tham gia cong dong.
(Gia tri mang lwgi trén khéi lwong giao dich duoc
tinh bang von hda thi trudng chia cho khdi lwong
giao dich hang ngay).

e So sdnh giao dich twong tw: Dit liéu dau gid lich s
clia cac tai san twong dong.

* Ap dung QTM: Token DeFi

MV = PQ

- luging tién, V = t5c dé Iuu chuyén, ° C.hl sO gla tri mang lwéi: TVL, boi s6 doanh thu
giao thire.

P=mucgia, Q = khoi ligng giao dich e Phwong phap thu nhap: Du phdng thu phitlr cho

T6c dd lwu chuyén cao lam gidm gia tri token trir khi vay ho3c cung cap thanh khoan.

nhu ciu tdng twong tng.

e Diéu chinh rii ro: Kiém todn hop déng thong
minh, md&c dé phan quyén quan tri.

Stablecoin
Phuwong phép thu nhap: Chiét khiu dong tién tir

phi nén tdng hodc phan thudng staking. Stablecoin huéng dén muc tiéu 6n dinh gia, nén viéc
dinh gid tap trung vao dénh gid rdi ro va mirc dé bén
vitng, thay vi khd nang sinh 10i dau co.

Token tién ich

I
N

Phan tich tokenomics: Lich trinh vesting, co ché
dot token.
Cac loai:

G6c nhin QTM: Téc dd lvu chuyén thap (nhd
staking) ho trg dinh gia cao hon. e DAam bao bang tién phap dinh: Buoc ho tro bdi dw
trit tién (vi du: USDC, USDT).

N
N

Token chitng khoan e Dam bao béang crypto: Buoc thé chap vuot mic

bang tai san k§ thuat sé (vi du: DAI).

Phan tich so sanh: D3i chiéu véi cac cong cu cb

phén hodic no twong ty e Thuat toan: Diéu chinh cung dé gilt gia (vi du: md

hinh UST tredc day).
Phwong phép thu nhap: Dv phdng c6 tic hodc trai
tirc chiét khau vé gia tri hién tai.

e Phan bu rdi ro phap ly: Biéu chinh theo chi phi tuan
tha va rai ro khu vue phap ly.
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3. Chi sd dinh gid chinh:

Ty lé du trir

Cong thirc / Nhan dinh

Dl tri? + Lwong stablecoin lwu hanh

4

o

Muc tiéu

>100%

Ty & thé chap

Gid tri tai san thé chap + Lwong
stablecoin phat hanh

>150% (tai sén
ma hda)

Chi s6 6n dinh neo
gia

% léch khoi gid muc tiéu theo thoi
gian

<1% léch

Do sau thanh khoan

D6 sau so [énh va khad nang doi tra

Chiu bién déng
cao

Ap dung QTM cho mb hinh thuat toén:

MV = PQ

e N&u tdc do luu chuyén ting manh hodc nhu cau gidm, phai diéu chinh cung dé gitr gia (P~ 1).

e Phan bu rdi ro: M6 hinh thuat todn can ty 1é chiét khau cao hon do lich s that bai (vi du: sup dé Terra).

Xem xét chién lwoc

e Rui ro phap Iy: Stablecoin thudng bi gidm sat chdt ché&, can tinh vao chi phi tuan tha khi dinh gia.

o Dong doanh thu: M6t s6 nha phat hanh stablecoin cé doanh thu tirtién dy trit — cé thé 4p dung

phuwong phap DCF.

o Kiém thi¥ strc chiu dung: M6 phdng bién ddng tai sdn thé chap va lan séng rit stablecoin.
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Phuong phap dinh gia
tai sdn sb

Két luan

Dinh gid tai sdn s doi héi sy két hop gilra céc
nguyén ly tai chinh truyén théng vé&i cac chi sd
va khung phén tich dac thu blockchain nhw Ly
thuyét vé so lvong tién (QTM). Stablecoin mang
dén nhitng phirc tap mai khi trong tdm |a duy tri
neo gia, ddm bao du trit va kiém soét rii ro hé
thdng. Bang céch tly bién phuong phap dinh gia
phl hop véi tirng loai tai sdn va can nhac day da
rGi ro ndi tai, cac quy dau tw mao hiém va qui dau
tw crypto s& nang cao kha ndng ra quyét dinh,
huwdng téi gid tri bén vitng trong linh viec ndng
déng va khdng ngirng bién déi nay.
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1. K&t hop d6i chiéu da phuong phap dé
dam bao do tin céy.

2. Khai thac phan tich di¥ liéu on-chain
((NVT - Gia tri mang lwdi trén giao dich,
MVRYV - Gia tri thi trwong trén gia tri thuc
t€, MC/TVL - V6n hda thi trudng trén
tong gid tri bi khda, P/F - Gia trén phi,
v.v.) d€ c6 gbc nhin thoi gian thuc.

3. Duy tri mo hinh dinh gia linh hoat, thich
(ng v&i bién ddng va thay déi quy dinh
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Lien hé

Laurent Nguyén

Phé Téng Giam déc

Trwdng bd phan Tu van tai chinh
laurent.bp.nguyen@forvismazars.com

Hai Hoang
Gidm ddc, Dich vu Tu van tai chinh
hai.hoang@forvismazars.com

Vin phong TP. H6 Chi Minh Tim hiéu thém

Tang 9 - 11, Toa nha Viet Dragon, 141 Nguyén Du, Website: www.forvismazars.com/vn

Phudng Bén Thanh, TP. H6 Chi Minh, Viét Nam Facebook: www.facebook.com/ForvisMazarsVN
LinkedIn: www.linkedin.com/company/forvis-mazars-in-

Dién thoai: +84 (28) 38 2414 93 vietham

Van phong Ha Noi
Tang 14, Toa nha Peakview, 36 Hoang CAu,
Phudng O Cho Dira, Ha Noi, Viét Nam

pién thoai: +84 (24) 39 3610 31

*Ban tin cp nhat théng tin thué & phap ly cua Forvis Mazars la mang luwdi dich vu chuyén nghiép
Forvis Mazars Viét Nam duwo'c soan thdo nham muc hang dau toan cau hoat déng v&i mét thuong hiéu
dich cung cap cdc théng tin cp nhét vé chuyén duy nhat gém hai thanh vién: Forvis Mazars tai My
mén tai Viét Nam. Cdc théng tin va phan tich, binh va Forvis Mazars Group, mét mé hinh hop nhat
luédn trong Ban tin nay chi mang tinh hudng dan quéc té hoat déng tai hon 100 quéc gia va viing
chung va dwoc trich dén, dién gidi tir céc véin ban lanh thé. Ching téi cam két mang dén trdi nghiém
do co’quan nha nudc ban hanh. Chiing téi khuyén ddc ddo trong viéc cung cap dich vu kiém toan,
nghi khdch hang lién hé v&i ddi ngii tu van cia dam bao, thué va tw van trén pham vi toan cau.

Forvis Mazars Viét Nam dé duoc tu van chi tiét vé
mét chuyén mén cho tirng trudng hop cu thé.
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