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Von trong cong ty
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Nguon huy dong

Q Von no

> Phat hanh trai phiéu

> Vay tr cac dinh ché tai chinh (ngan hang...)
Q Vén cb phan wu dai
Q Vbn cb phan phd théng

> Phat hanh cb phiéu mai (vdn bén ngoai)

> Gilr lai loi nhuan (von bén trong)
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Khai niem chi phi cua von
Q Nhac lai: SML va méi quan hé gitra loi suat ky vong va rii ro hé
thong
d Loi nhuan ma nha dau tv nhan dwoc tr mét ching khoan
chinh la chi phi cua chirng khoan dé doéi véi cong ty phat hanh
chung.

Q “Loi suat ddi héi trén mot khodn dau tw 1a 10%” ¢6 nghia la
> Khoan dau tw nay sé c6 NPV > 0 chi véi diéu kién loi suat ctia nd
|&n hon 10%.
» Cong ty phai kiem dwoc 10% trén khoan dau tw chi dé bt dap cho
cac nha dau tw da tai tro cho dw an. (Vi thé 10% dé dwoc goi la
chi phi cda von cua khoan dau tw).
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Dw an rui ro va phi rui ro

Q Chi phi von cho mdt khodn dau tw phi rdi ro la 1ai suat phi rai ro.

Q Vé&i mot du an rui ro, loi suat doi hdi phai cao hon 1ai suat phi
rdi ro. Chi phi cia von vi thé cao hon 1ai suat phi rai ro.
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Cac thuat ngir twong dwong

Ty 1& chiét khau

ohd hop — Chi phi cua von

Loi suat doi hoi

Chi phi cua ‘vc‘)n phu thudc chd yéu vao viéc st
dung quy (tien), chlr khong phu thudc vao ngudn
von (huy déng & dau, bang cach nao).

Chi phi cta vdon gan v&i moét khoan dau tw phu
thudc vao rui ro cua khoan dau tw do.
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Chinh sach tai chinh va chi phi von

d Gia dinh
> Trong chwong nay, ta coi chinh sach tai chinh cda coéng ty 1a c6 san.
> Ty lé ng/VCSH la cb dinh va dwoc duy tri, phan &nh co' cau vén muc
tiéu cua cong ty.
Q Vén cla cong ty dwoc thé hién & bén phai cia bang CBKT, goi 1a
cac thanh phan vén. Bat ky sw tang 1én ndo cla téng tai san déu
phai dwoc tai tro bang mét hodc nhiéu thanh phan von.
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Chinh sach tai chinh va chi phi von

A Thanh phan vén nao cling c6 chi phi, ké ca von chd sé& hivu
do git lai lgi nhuan.
QA Chi phi von téng thé cla cong ty :
> Phan anh loi suat doi hoi trén toan bé tai san
> La mét hén hop loi suat bu dap cho ca nhirng ngudi cho vay va cho
chu s& hiru.
> Phan anh ca chi phi ctia vdn no 1an chi phi cta von chd sé& hivu.
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Chi phi ctia von c6 phan pho théng

Chi phi ctia von cht s& hiru la loi suat doi hdi ciia nha dau tw
trén khoan dau tw von CSH clia ho vao cong ty. (Rg)

Vén huy déng bang cach phat hanh cbé phiéu mai c6 chi phi cao
hon so véi von tl loi nhudn gitr lai, do c6 khoan chi phi phat
hanh.

Khéng thé quan sét truc tiép mirc loi suat doi hdi cla nha dau tw
von CSH.
Hai cach tiép can dé xéac dinh chi phi von chi s& hiru
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Chi phi cia von ttr lgi nhuan gitr lai, Re

Q Hai cach tiép can dé xac dinh chi phi ciia von cha s& hiru tir 107
nhuan git lai, r,
> M6 hinh tang trwdng cb tirc
» M6 hinh CAPM
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Mo hinh tang trwéng co tirc

Gia dinh: cb tire tAng trwdng voi ty 18 khdng dbi g; goi gia c¢d phan
la P,; Dy la mire ¢ tire vira tra, D, 1a c0 tire cua ky téi (woe tinh).

~ Dyx(@+9)
RE_g RE_g
—>R. =D, /R, +¢

R

Re = lgi suat doi hdi ciia ¢d déng = chi phi clia von chi s& hivu
cua cong ty.
D, va P, c6 thé quan sat tryec tiép.
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Mo hinh tang trwéng co tirc

d Udctinh g
> Dung sb liéu trong qua khi (tinh mirc tdng trwdng trung binh cta cb
tlrc qua cac nam)
» Udc tinh ty 1€ tang trong twong lai (dw bao): g = ROE x b
> Lay binh quan cla cac két qua duw bao
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Mo hinh tang trwéng co tirc

A Wu, nhwoc diém clia phwong phap nay
» Don gian
> Chi p dung cho nhi*ng cdng ty tra co turc (va ty 1é tang trudng co
tire, g, khong doi)
> Chi phi ctia von rat nhay cam véi g wéce tinh
» Khéng xem xét t&i rai ro
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MO HINH PINH GIA TAI SAN VON - CAPM

L&i suat
phi rui ro

MUrc bu rui ro
cua thi trwvong

) Rui ro hé

thong cla tai
4 san

i

Loi suat
doi hoi
(ky vong)

Re = Ri + Be X [(Ry) — R{]
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Po thi cia CAPM : dwdng SML

Puwong thi trwdng chirng
khoan (SML)

13-Feb-16
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Phwong trinh cua SML

O Mot tai san i bat ky trén thj trwérng phai nam trén SML, do do

RE — Rf +IBE(RM _Rf)

la phwong trinh cua dwdng SML
la md hinh dinh gia tai sén von, CAPM

13-Feb-16
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Phwong trinh cua SML

O Uu diém
> Tinh dén rairo
> Ap dung cho nhiéu loai céng ty
Q Nhwoc diém
> Phai woc tinh hai thong s6: mlrc bu rdi ro thi tredng va hé sb bé-ta.
Két qua co thé khéng chinh xac
> S dung théng tin trong qua kh, co thé khdng dung cho twong lai.
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Chi phi cua no

3 La loi suat ma ngudi cho vay doi hdi trén viéc vay mai.
O C6 thé quan sat duwoc, gian tiép hoac truc tiép: 1a 1ai suat ma
cbng ty phai tra trén khoan vay mai.
> Néu cong ty dang c6 trai phiéu lwu hanh: YTM
> Néu biét xép hang clia trai phiéu cta cdng ty (AA)
O Lwuy:
> Lai suat cubng phiéu khéng phai la chi phi ciia no vao thoi diém hién
tai.
» Chi phi cua ng 1a lai suat trén no mai, khéng phai la khoan no dang
ton tai.
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Chi phi sau thué cta no’

Q R, (1 - T): la chi phi ng sau thué; 1a Iai suat ma Cong ty phai
trd cho viéc vay no ma&i, da tinh t&i viéc khau trir thué cia lai
vay.

O Gia slr cong ty vay 1 triéu $ voi lai suat 9%; thué suat 34%.

> Lai phai tra: 90000%/nam

> Thué dwoc gidm = 0,34 x 90000$ = 30600%

> S0 1ai phai trd sau thué: 90000$ - 30600$ = 59400%.
> Lai suat sau thué = 59400$/1000000$ = 5,94%

Q Vay no lam giam chi phi ciia no sau thué
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Chi phi cia co phan wu dai, r

Q LA loi suat ma nha dau tw doi hdi trén vén cé phan wu dai cla
cong ty. Khoan coé tirc dinh ky, c6 dinh vinh vién trén cO phan la
Dp

Rp = Dp/Pp

Q C6 phan wu dai thuan tdy; co phan wu dai c6 thoi han; va co
phan wu dai co quyén chuyén doi.

Q CO tic wu dai khong duoc khau triy vao thu nhap chiu thué, vi
thé khong c6 sw diéu chinh thué nao khi tinh R
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Chi phi von c6 phan méi, Rq

Q Phat hanh thém cb phiéu méi khéng phai 1a hoat déng thuwong
xuy@n. Nhwng chi phi phéat hanh c6 thé Ia rat dang ké.
O Hai cach tinh chi phi phat hanh:
» Cong chi phi phat hanh vao chi phi dau tw cta dy an
» Tang chi phi S dung vép: v&i F la chi phi phat hanh, thi P4(1 - F) la
gia thuan trén mot co phan ma cong ty nhan dwoc:

R =5 =
0(1_ F)

+0
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Cach tiep can co ban

Q Cong ty S. 100% von CSH, Re = 20%, huy dong thém 100 triéu $
dé mé réng hoat déng, bang cach phat hanh co6 phiéu moi. Udc
tinh chi phi phat hanh la 10% von huy déng.

Q Cty can ban moét lwong cb phiéu da dé huy ddong 100 triéu $ sau
khi trang trai chi phi phat hanh.

100 triéu $ = (1 — 0,1) x khdi lwong tién thu vé

— Khéi lwgng huy ddng = 100 triéu/0,9 = 111,11 tr.$

— Chi phi phat hanh = 11,1 triéu $; chi phi thwc sw cua dy an mo
rong = 111,11 triéu $.
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ép can co’ ban

Néu huy dong ca no: f, = (E/V) x fz + (D/V) x f,
Néu chi phi phat hanh no 1a 5%, va co cau cta dot phat hanh la
0,6(E) va 0,4(D):

fo = (E/V) X fe + (DIV) X f = 60% x 0,1 + 40% x 0,05 = 8%
Vé&i mbi $ tai tro cho dw an mai, cong ty thwe té phai huy dong
1/(1 - 0,08) = 1,087$.
Phai str dung ty trong cua co cau von muc tiéu khi tinh chi phi
phat hanh, ngay ca khi co thé tai tro dw an hoan toan bang vén
CSH hoac bang no.
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Chi phi von binh quan, WACC

V&i mét hdn hop von cu thé, tinh chi phi nhw thé nao?
0 B qua ng ngan han
O Tinh gia tri thi trirong cha cac loai von dai han
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Cac nhan to anh hwéng téi WACC

O Céc nhan t6 doanh nghiép khéng thé kiém soat:
> Lai suat
> Thué suat

Q Cac nhan t6 doanh nghiép co thé kiém soat
> Thay dbi ciu trac von

> Thay dbi cb tirc chi tra
» Thay doi qui tac quyet dinh ngan sach von dau tw, dé chap nhan
nhirng dw an co rui ro cao hon hoac thap hon trong qua khtr.
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Chi phi phat hanh va NPV

0 Cong ty TPC c6 hé s6 ng/VCSH muc tiéu l1a 100%, dang xem xét
viéc xd mdt nha may maéi 500000%; du tinh dong tién sau thué
73150%/nam vinh vién. Thué suat 34%. C6 2 lwa chon

» Phét hanh 500000% c6 phiéu méi; chi phi khoang 10% cuda khoi
lwong huy ddng. RR cua von CSH mai la 20%.

> Phéat hanh 5000008 trai phiéu 30 ndm; chi phi phat hanh 1a 2% tien
thu dwgrc. No m@i co thé huy dong véi Is 10%.

» NPV cua nha may nay?
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Chi phi phat hanh va NPV

Q WACC = (E/V) x Rg + (D/V) x Ry, (1 = Tc)
= 0.50 x 20% + 0.50 x 10% x (1 — 0.34) = 13,3%
@ Vidong tién 1a 73150%/ndm vinh vién,

py = 31908 _ 0008
0.133

— NPV = 550000% - 5500000$ = 50000$ > 0, néu khong cé chi phi phat
hanh.
O Néu s dung khéi lwvong no va VCSH bang nhau
f, = (EIV) x fo + (DIV) X 5= 0.50 X 10% + 0.50 x2% = 6%
Chi phi thyc sy 1a 500000/(1-f,) = 500000$/0.94 = 531915%
NPV = 550000% - 531915% = 18085%.
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WACC: khac biét dw an va cong ty

O WACC st dung lam ty I& chiét khau phi hop chi khi khodn dau tw
twong tw nhw cac hoat ddng hién tai cua cong ty.

d Trén thwe té cac dong tién dang xem xét co rdi ro hoan toan khac
v&i cac dong tién cda toan bd coéng ty. — st dung WACC cb thé
c6 quyét dinh sai.
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Chi phi von cta don vi thanh vién

Q Trong cdng ty c6 thé cé nhiéu hon mét loai hinh kinh
doanh, v&i cac mirc dod rui ro khac nhau.

A Chi phi vbn téng thé 1& mdt hdn hop hai loai chi phi vén
khac nhau cua hai don vi thanh vién. Néu hai don vi canh
tranh nhau vé nguén lwc, vd WACC dwoc st dung lam
ranh gi&i, don vi ndo sé cé kha nang dwoc nhan nhiéu quy
hon dé dau tw?

d DPon vi rdi ro hon c6 kha nang c6 lgi suat cao hon, do dé
c6 thé 1a bén thang.
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