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1. KHAI NIEM VA BAN CHAT CUA
TAI CHINH DOANH NGHIEP
1.1 Khai niém

Tai chinh doanh nghiép |a nhitng quan hé kinh té dudi hinh
thirc gia tri, phat sinh trong qué trinh hinh thanh va str dung cac quy

tién t& ctia doanh nghiép dé thuc hién cadc muc tiéu coa doanh

nghiép.




1.2 Ban chat

Quaé trinh kinh doanh va luan chuyén vén

Chu ky kinh doanh cua doanh nghiép:
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1.2 Ban chat

Biéu hién qua bén ngoai bang cac moi quan hé
v"Quan hé tai chinh giiza doanh nghiép voi nha nuwrdc
v"Quan Aé tai chinh giiza doanh nghiép voi thi trueong

v'Quan A¢ tai chinh trong ngi bg doanh nghiép




1.2 Ban chat

‘ Quan tri tai chinh doanh nghiép tap trung giai quyét ba van
dé co ban sau:

Thit nhat, nén dau tw vao nhitng tai san thyrc NA0?

Thw hal, nhu’ng nguon von Nao sé dwoc sir dung dé tai tro cho
viéc mua sam tai san?

Thir ba, doanh nghzep phdi quan ly va su dung tal san nhu thé
nao dé dat hiéu qua cao nhat?



1.2 Ban chat

Phan biét tai chinh doanh nghiép va quan tri tai chinh
doanh nghiép:

Nghién cau tai chinh doanh nghiép la nghién cuu
phuong phap, cin ctr dé dua ra quyét dinh ding dan.

Quan tri tal chinh doanh nghiép la viéc lwa chon cac
quyet dinh tai chinh, t6 chtc thuc hién nhitng quyét dinh do6
nham dat dugc muc tiéu ctia doanh nghiép.



2. MUC TIEU CUA QUAN TRI TAI CHINH

Muc tiéu quan tri tai chinh doanh nghiép 12 t6i da hoa
gia tri doanh nghiép.
Pé dat dugc muc tiéu trén cac quyét dinh tai chinh
phai nham tdi:
1. Toi da hoa loi nhuan

2. Giam thiéu rui ro



3.CAC QUYET PINH CHU YEU QUAN TRI
TAI CHINH DOANH NGHIEP

Tai chinh doanh nghiép lién quan dén cac quyét dinh

nhu sau:
1. Quyét dinh dau tu
2. Quyét dinh tai tro
3. Quyét dinh quan tri tai san

4. Quyét dinh phan phoi lgi nhuan



BANG CAN DOI KE TOAN

Tai san

Nguon von

Tai san ngan han

Tién mat va tién gi’ri(
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Chirng khoan Quyet
Cac khoan phai thu d}nh _
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Tai san dai han
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Tong cong Tai san

No phai tra
No ngan han
Khoan phai tra
No va Vay ngan han

No va vay dai han
Von chu so hiru
Co phiéu wu dai
Co phiéu thwong
Loi nhuan giir lai

Tong cong Nguon von

Tong Tai san = Tong Nguon von




3.1 Quyét dinh dau tu

» Quyét dinh xem gia tri va loai tai sdn nao cong ty can dau tu

> Quyét dinh moi quan hé can ddi thich hop gitta dau tu tai san

luu dong va dau tu tai san ¢ dinh




3.2 Quyét dinh tai tro

> Quyét dinh xem loai nguon von nao nén dugce st dung dé
dau tu vao tai san

> Quyét dinh quan hé can d6i thich hop giita nguon von
ngan han va ngudn von dai han, giita ng va von chu so

~

htru



3.3 Quyét dinh quén tri tai san

Quyét dinh nay lién quan téi viéc quan ly tai san luu
dong, quan Iy von luan chuyén ctua doanh nghiép.

Quan ly tai san luu dong lién quan ti cac van dé:

Quan tr1 t1€n mat

Quan tri ton kho

Quan tri no phai thu

Quan |y chu ky kinh doanh va chu ky vén luu dong



3.4 Quyét dinh phan phéi loi nhuén

Xem xét moi quan hé giira loi nhuan d¢é lai tai dau tu

va loi nhuan duoc phan chia dudi hinh thirc co tuc.




4. CAC NHAN TO ANH HUONG DEN
TAI CHINH DOANH NGHIEP

4.1 MOI trwong tai chinh
4.2 Ché dd sé hiru
4.3 Pic diém nganh

4.4 Chinh sach cua nha nwéc




4.1 MOI trwong tai chinh

Hoat dong tai chinh cia mot doanh nghiép khong thé

tach roi hé thong tai chinh, hé thong nay bao gom: thi trudong

tai chinh, cac dinh ché tai chinh va cac cong cu tai chinh.




4.1 Moi truweong tai chinh

Sw luan chuyen dong von trong hé thong tai chinh théng qua thi truwong
tai chinh va cac dinh ché tai chinh

Trung

gian tai
V6n chinh

UQA

Cht thé cho vay vOn: Cha thé di vay von:

1. HO gia dinh 1. HO gia dinh
2. Doanh nghiép

3. Chinh phu Vén

2. Doanh nghiép
3. Chinh phu




4.2 Ché @9 sé hiru

Cac loai hinh doanh nghiép:
» Doanh nghiép tu nhan (The Sole Proprietorship)
» Cong ty hop doanh (The Partnership)
»CoOng ty co phan (The Corporation)
» Cong ty trach nhiém hiru han (Limited Liability

Companies)



4.2 Ché @9 sé hiru

Chi phi dai dién (Agency cost): la loai chi phi phat
sinh khi mot to chtrc gip phai van dé vé su thiéu dong thuan

gitta muc dich cua ngudi quan tri va nguoi s hitu va van de

thong tin bat can xtng.




4.3 Pac diém nganh

Nhiing dic trung co ban cua timg nganh nghé san xuat

kinh doanh s& anh huéng dén quan tri tai chinh doanh

nghiép khac nhau.




4.4 Chinh sach caa Nha nwéc

Cac chinh sach nha nudc qua ting thoi ky tac dong
dén cac quyét dinh tai chinh cta doanh nghiép.
= Chinh sach thué

= Chinh sach I4i suat, ty gia...




4.4 Chinh sach caa Nha nuéc

= L4 chin thué tu khau hao

= L4 chan thué tir no vay




TRUONG PAI HOC NGAN HANG TP.HCM
KHOA TAI CHINH

CHUONG II: GIA TRI THEO THOI GIAN CUA TIEN TE
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KET CAU CHUONG 2

1. Tong quan vé thoi gia tién té

2. L4i suat va cac cach tinh 1i

3. 14 tr1 twong la1 va gia tri hién tai cua khoan tién
4. 314 tr1 twong lai va gia tr1 hién tai cua dong tién

5. Mot s0 ing dung ctia thoi gid tién té
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1. TONG QUAN VE THOI GIA TIEN TE

Gia tri cua tién t& ¢d khuynh huéng thay doi theo thoi
gian 1a do nhiéu nguyén nhan khac nhau:

Co hdi dau tu

Tiéu dung

Lam phat

e Rui ro va su khong chac chan
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2. LAI SUAT VA CAC CACH TiINH LAI

2.1 Lai domn, lai kep

- Tién |di: S6 tién nguoi di vay phai tra cho ngudi cho vay
cho viéc str dung von vay trong mét khoang thoi gian nhat
dinh.

- LA&i suat: LA ty 1 phan tram (%) s6 tién I&i phai tra so véi s6

von vay trong mét don vi thoi gian nhat dinh.
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2. LAI SUAT VA CAC CACH TINH LAI

« Lai don (Simple Interest):
Lai don la phuong phép tinh 13i ma tién 14 moi ky chi
duoc tinh trén s6 von goc ban dau.
Tong s6 tién nhan duogc hay phai tra:
P,=Px(1+ixn)
Trong do :
P: Von goc ban dau
i : LAi suat mot ky
n : S6 ky tinh lAi



2. LAI SUAT VA CAC CACH TiNH LAI

Vi du:

Mot nguoi giri tiét kiém tai ngan hang sé tién 13 100

triéu dong. Biét rang l3i suat tiét kiém tra 13i sau 12 10%/nam.
Hay cho biét s6 tong s6 tién 1di du kién nguoi ndy s& nhan duoc

sau 1 nam va sau 3 nam?



N
2. LAI SUAT VA CAC CACH TINH LAI

 Lai kep (Compound Interest): :
LAai kép la phuong phap tinh 18 ma tién 13i méi ky duoc
tinh khéng chi trén von goc ban dau ma con tinh trén tién I&i
phat sinh cua cac ky trudc.
Tong s6 tién nhan dugc hay phai tra:
P.=Px(1+1i)"
Trong do :
P : von goc ban dau
i : L&i suat mot ky
n : S6 ky tinh 14i



2. LAI SUAT VA CAC CACH TiINH LAI

2.2 LAI SUAT HIEU DUNG, LAI SUAT CONG BO, LAI SUAT TUONG
DUONG

- La&i suat cong bo (Public Interest Rate):

La muec l&i suat duge cong bo, thdong bao, phat bicu, niém
yét cong khai trén cac phuong tién thoéng tin dai ching, bang
tin, brochure va cac hop dong tin dung.

Pay chinh 1a muc 13i suat dugc cdc NHTM str dung trong
cac quan hé tin dung véi khach hang va thuong duogc tinh
theo nam (APR — Annual Percentage Rate).



2. LAI SUAT VA CAC CACH TiINH LAI

Vi du:
Gia sir ban vay ngan hang 100 triéu dong tir mot ngan

hang, thoi han vay mét nam, 13i suat cong bd 1a 12%/nam, lai
duoc ghép vao von goc mdi thang 1 1an voi 1i suat 1%/thang.
Nhu vay sau mot nam so tién ban phai tra cho ngan hang 1a bao

nhiéu?



2. LAI SUAT VA CAC CACH TINH LAI

« LA&i suat hiéu dung (Effective Interest Rate):
La muec 13i suat danh nghia dugc cong bo sau khi da duoc
diéu chinh theo s6 1an ghép I4i thuc té trong ky.
Néu ldi suat danh nghia dugc cong bo co thoi gian tinh 14
tring voi thoi gian phat biéu, thi @6 ciing chinh 13 13i suat hiéu
dung.

- T :
L+i=QQ+——)m > Q=+ -1

= r: 14i suat danh nghia

- i: 14i suat hiéu dung

N _ Thoi gian phat biéu ciar N . Thoi gian can tim cta i

1 Thoi gian tinh lii 2*  Thoi gian tinh l3i
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2. LAI SUAT VA CAC CACH TiNH LAI

. LA&i suat ty 1¢:
Hai 13i suat tng vé6i hai thoi gian phat biéu khac nhau dugc
goi 14 ty 1& v6i nhau khi ty 1€ gitra hai 13i suat bang ty 1 gitra

hai khoang thoi gian cua ching.

1%/thang va 12%/nam dugc xem 1a 2 muc 13i suat ty 1& vai nhau

1% 1 _ thang

12% 12 nam
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2. LAI SUAT VA CAC CACH TINH LAI
- LAi suat twong dwong:
Hai murc 13 suat dugc goi 1a twong duwong véi nhau néu
hai muc 13i suat Gmg véi cac ky tinh 13 khac nhau nhung c6 sb

tién 13i thu duoc bang nhau.

S+ )= (L)
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2. LAI SUAT VA CAC CACH TINH LAI

LAi suat danh nghia (Nominal Interest Rate):

La muc 13i suat duge cong bo (hodc niém yét) cho mot ky
han nhat dinh. Pay 14 mutc 14 suat dugc tinh theo gia tri danh
nghia cua tién té tai thoi diém nghién ciru hay n6i mot cach khac
day 1a muc 13i suat chua trir di ty 1é lam phat.

L4i suat thwe (Real Interest Rate):

La muc 13i suat thé hién sttc mua cua tién hay néi mot cach
khac day chinh 1a muc 13i suat dugce diéu chinh theo nhiing thay
d6i vé lam phat (18i suat da trir di ty 1é lam phat).
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2. LAI SUAT VA CAC CACH TINH LAI

1 + [ai suat danh nghia
14ty lé lam phat

Lai suat thuc + 1 =

Cong thirc xap xi:

Lai suat thuwc = lai suat danh nghia — ty lé lam phat
Chirng minh cong thirc xap xi: LAi suat thuc va ty 16 lam phat o
muc thap thi (RR x IR) = 0
Vi du: Gui tién ngan hang 1&i suat 12%/nam néu nén kinh té cé
ty 1& lam phat 9%/nam hodc 14%/mam thi 13i suat thuc cua
khoan dau tu ndy chi con 1a bao nhiéu?
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3. GIA TRI TUONG LAI VA GIA TRI HIEN TAI
CUA MOT KHOAN TIEN

Gié tri twong lai ciia mét so tién (Future Value — FV) 1a gia
tri cia sO tién do trong hién tai (Present Value — PV) duoc
danh gia tai thoi diém cudi ky trong twong lai can ctr trén |ai
suat sinh 101 ky vong va thoi gian dau tu (ky han).

Gia tri hién tai ciia mot so tién (Present Value — PV) 13 gia
tri ciia mot so tién trong trong tuong lai (Future Value) dugc
chiét khau vé thoi diém hién tai cin cir theo ky han va lai suat

sinh 161 ky vong.



3. GIA TRI TUONG LAI VA GIA TRI HIEN TAI
CUA MOT KHOAN TIEN

Trong trudng hop 13 suat khong déi qua cac ky: i=i=i=.=1

2 n
FV =PV (1 +i)"
Trong truong hop |di suat thay déi qua cac ky: L HLELLHI
FV =PV (1 +i)Q+i,)(1+i,)...(1+ )
Trong trwong hep ghép Idi nhiéu lan (m) trong mdi ky (n)

FV =PV (1 +-)m
m

Trong d6, m: S6 1an ghép 14i mdi ky (n)



e — |

3. GIA TRI TUONG LAI VA GIA TRI HIEN TAI
CUA MOT KHOAN TIEN

Vidu:

Ban ky giri 10 triéu dong vao mot tai khoan & ngan hang
v6i 130 suat 9%/nam trong thoi gian 3 nam. Hoi s tién ban co
duoc 1a bao nhiéu néu ngan hang tinh 13i kép:

a. Héng nam
0. Ntra nam
c. Theo quy
d. Theo thang



3. GIA TRI TUONG LAI VA GIA TRI HIEN TAI
CUA MOT KHOAN TIEN

Trong trudng hop 13 suat khong déi qua cac ky: i=i=i=.=1

PV =FV\(1+i)

n

Trong truong hop |di suat thay déi qua cac ky: L HLELLHI
PV =FV\ (1 +1i)Q+i,)(1+i,)...(1+ )
Trong trwong hep ghép Idi nhiéu lan (m) trong mdi ky (n)

PV = FV\ (1 + =)
m

Trong d6, m: S6 1an ghép 14i mdi ky (n)
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4. GIA TRI TUONG LAI VA GIA TR] HIEN TAI
CUA MOT DONG TIEN

4.1 CAC LOAI DONG TIEN

Dong tién hay con goi 1a ngan luu 1a mot chudi cac khoan
thu nhap hodc chi tra xay ra qua mot so6 thoi ky nhat dinh.

Dong tién bao gom céac khoan chi tra thuong goi 1a dong
tién ra (Outflows).

Dong tién bao gom cac khoan thu nhap thuong goi 1a dong
tién vao (Inflows).

Hiéu so gitta dong tién vao va dong tién ra thuong goi la

dong tién rong (Net Cash Flows).
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4. GIA TRI TUONG LAI VA GIA TRI HIEN TAI

CUA MOT DONG TIEN

Bén d6 dong tién

- La mot d6 thi bicu dién c4c so tién phat sinh theo thoi gian tir hién

tai dén tuong lai

- Thang thoi gian dugc danh s6 theo s6 thoiky 0, 1, 2, ..., n

- Miii tén hudng xudéng minh hoa cho khoan chi ra

- M tén hudng Ién minh hoa cho khoan thu duoc

- Gi4 tri cua cac khoan thu hodc chi dugce ghi nhan vao cudi moi ky

phat sinh chung.

50 triéu i i
. 15 tridu 45 trieu 45 trieu
| | I >
lo 1 2 ¢ 3 4
20 trieu

120
triéu
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4. GIA TRI TUONG LAI VA GIA TR] HIEN TAI
CUA MOT DONG TIEN

Ban d6 dong tién
Cac khoan thu nhap va chi phi duoc ghi nhan ¢ cudi moi
dinh ky j co ky hi¢u la CF;.

+ CF,: SO tién phat sinh & cudi nam 0, dau nam 1

+ CF,: S6 tién phéat sinh ¢ cudi ndm 1, dau nam 2

+ CF,: S6 tién phét sinh ¢ cudi nam 2, dau nim 3

+ CF,: S6 tién phat sinh cudi nam thir n
- Luu y khoang céach gitra moc thoi gian c6 thé 1a thang/nam,
tuy theo tirng quy udéce riéng.
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4. GIA TRI TUONG LAI VA GIA TR] HIEN TAI
CUA MOT DONG TIEN

Minh hoa sw khac biét giira cac dong tién:

Loai dong tién

0 1 2 3 n-1 n
Dong tién déu cudi ky 100 100 100 ... 100 100
Dong tién déu vo han 100 100 100 ... 100 100 100
Dong tién déu dau ky 100 100 100 100 ... 100
Dong tién khong déu -100 200 150 -80 ... 500 900

Dong tién tong quat CF, CF, CF, CF, - CF,, CF,
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4. GIA TRI TUONG LAI VA GIA TR] HIEN TAI
CUA MOT DONG TIEN

4.2 GIA TRI TUONG LAI CUA DONG TIEN
Gi4 tri twong lai cuia mot dong tién 1 tong gia tri cua Cac
khoan tién thu dugc tai nhitng thoi diém khac nhau duoc xac

dinh tai mot médc thoi gian trong tuong lai.
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4. GIA TRI TUONG LAI VA GIA TR] HIEN TAI
CUA MOT DONG TIEN

Gia tri tuong lai cua dong tién déu, cudi ky han (FVA,)
n
FV = z CF; (1 4+ )™
j=1

1+ i)"—1
i

FVA, = CF
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4. GIA TRI TUONG LAI VA GIA TR] HIEN TAI
CUA MOT DONG TIEN

Gié tri twong lai cua dong tién déu, dau ky han (FVAD,)
n-1
FVAD, = z CF; (1 4+ )™
j=0
1+ -1

FVAD, = CF i (1 + i)
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4. GIA TRI TUONG LAI VA GIA TR] HIEN TAI
CUA MOT DONG TIEN

4.3 GIA TRI HIEN TAI CUA DONG TIEN
Gi4 tri hién tai cuia mot dong tién 14 gia tri cua cac khoan
tién thu duoc tai c&c médc thoi gian khac nhau trong tuong lai
duoc dugc chiét khau vé thoi diém hién tai cin cr theo ky han

va l4i suit cu thé mdi khoan tién.
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4. GIA TRI TUONG LAI VA GIA TR] HIEN TAI
CUA MOT DONG TIEN

(14 tr1 hién tai cia mdt chuoi tién té déu (1 khong do1)

1—(1+i)™

PVA, = CF 1
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4. GIA TRI TUONG LAI VA GIA TR] HIEN TAI
CUA MOT DONG TIEN
Gia trj hién tai cua dong tién khdng déu phat sinh dau mdi ky (dicu kién i khong
thay doi)

n-—1
1
1-(1+i)™

PVAD, = CF 1

(1+ 1)
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4. GIA TRI TUONG LAI VA GIA TRI HIEN TAI

CUA MOT DONG TIEN
Gi4 trj hién tai ctia dong tién déu vO han
1-(1+i)™
PVA,_, ., = CF .

i
Nhu vay, cong thirc tinh hién gia cua mot dong tién té déu phat sinh déu dan

hang nam mai mai duoc xac dinh:

CF
PVA, o0 = —
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MOT SO UNG DUNG CUA THOI GIA TIEN TE

5.1. Pinh gia trai phicu
5.2. Pinh gia c6 phiéu
5.3. Tinh toan cac chi tiéu dé giup danh gia hiéu qua tai
chinh cta dy an dau tu: NPV, IRR, MIRR
5.4. Mot s6 ting dung khac
- Lap lich tra no

- Quyét dinh mua tra gop
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5.1 PINH GIA TRAI PHIEU

Noi dung:

- Tréi phiéu

- Pinh gi4 trai phiéu

» Y nghia viéc dinh gi4 trai phiéu
- Phuong phéap dinh gi4 trai phiéu

* (iai bai tap
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5.1 PINH GIA TRAI PHIEU

Trai phiéu: La mot loai ching khoan quy dinh nghia vu ciia nguoi
phat hanh (nguoi di vay) phai tra cho nguoi nam giir chimg khoan
(nguoi cho vay) mot khoan tién xac dinh, thuong 14 trong nhiing
khoang thoi gian cu thé, va phai hoan tra khoan cho vay ban dau khi
no dao han.
Bao gom :

@ Trai phiéu ghi danh va trai phiéu vo danh.

O Trai phieu khéng c6 ky han va trai phiéu cd ky han.

QA Trai phiéu duoc hudng 13i va khéng dugce huong 14i.
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5.1 PINH GIA TRAI PHIEU

Dinh gia trai phiéu 13 viéc xac dinh gia tri Iy thuyét cua
trai phiéu tai mot thoi diém xac dinh.
- Phuong phép tinh: sir dung phuong phap chiét khau khoan

thu nhap tir trdi phiéu trong tuong lai vé hién tai.
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5.1 PINH GIA TRAI PHIEU

Dinh gi4 trai phiéu theo (g dung k¥ thuat hién gia la co
s¢ dé dua ra quyét dinh dau tu (d6i v6i nha dau tu), quyét dinh

tai trg (d6i voi chi thé phét hanh).
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5.1 PINH GIA TRAI PHIEU

M : M¢énh gié trai phiéu

i: L& suat trdi phiéu

| Tién l4i (hodc cd thé goi la trai tic) tréi phiéu
n: Thoi han dén khi ddo han cua trai phiéu

P, : Giatri dinh gia ly thuyét

ky: Lai suat chiét khau
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TRAI PHIEU CO KY HAN HUONG LAI PINH KY

La loai trai phiéu duoc phat hanh theo ménh gia va tra

|3i dinh ky theo tirng ky han nhat dinh.
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TRAI PHIEU CO KY HAN HUONG LAI PINH KY

Vi du: Trai phiéu Chinh phu ¢ ménh gia 1a 100,000 VND,
duoc hudng 13i suat 1a 8,6%/nam, ky tra 13i 14 ndm, trong thoi han
14 5 nim, von géc hoan tra khi dao han.

1. X4c dinh gi4 tri hién tai cta trai phiéu nay. L&i suat yéu cau
ctia nha dau tu 1a 10%/nam.

2. X&c dinh gi4 tri hién tai cta trai phiéu nay néu cac yéu to
khac khong thay doi ma l4i suat yéu cau cua nha dau tu lan luot
la 7%, 8,6%.
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PHUONG PHAP PINH GIA TRAI PHIEU

Buéc 1: Xac dinh thu nhap duoc tao ra tir trai phiéu trong

tuwong lai.
Budc 2: Xac dinh I3i xuat chiét khau ky vong ctia nha dau tu.
Budc 3: Tinh hién giad thu nhap ky vong cua trai phiéu theo

muc lal suat chiét khau.
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SU BIEN PONG GIA TRAI PHIEU

Gié trai phiéu phu thudc vao:

- M: Mgénh gié trai phiéu

« ky: LAi suat chiét khau

- n: Thoi han cho dén khi dao han cua trai phiéu

e |: Tién 121 tra1 phicu
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MOI QUAN HE NGHICH BIEN GIUA P, VA K,
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TRAI PHIEU CO KY HAN HUONG LAI CUOI KY

LA loai trai phiéu duoc thanh todn von va 14 mot l1an khi

dao han.
0 1 2 3 n-1 n
%
M
Py < TI
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TRAI PHIEU CO KY HAN HUONG LAI CUOI KY

Vi du:

Trai phiéu tich lily trong thoi han 9 nim c6 thong tin nhu
sau: ménh gia 1a 1,000,000 VND, lai suat trai phiéu la 8 % (I3
nhdp goc theo nam). Ty suat sinh 10i Yeu cau cia nha dau tu la
12%.

Y&u cau: Pinh gi4 trai phiéu trong hai truong hop:

1. Tai thoi diém phét hanh.

2. Sau bay nam ké tir thoi diém phat hanh.
(Biét rang ty suat sinh 101 yéu cau cta nha dau tu khéng doi trong
hai truong hop).
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TRAI PHIEU CO KY HAN KHONG HUONG LAI

La loai trai phiéu khong tra 1di dinh ky. Can cir vao lai
suat thi truong lUc phat hanh dé dinh ra gia cua trai phiéu, gia
nay rat thap so véi ménh gid. Khi ddo han trai chii s& nhan
duoc von goc bang vai ménh gid trai phiéu.
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TRAI PHIEU KHONG CO THOI GIAN PAO HAN
HUONG LAI PINH KY

L4 loai trai phiéu ma chinh phu cam két s& tra Idi ¢ dinh

mai mai cho nguoi sé hitu trai phiéu.

P, — - — - — e - — =
" 1 kg (1 +ky)? 1+ky)™ ky
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TRAI PHIEU KHONG CO THOI GIAN PAO HAN
HUONG LAI PINH KY

Vidu:

Mot trai phiéu khéng co thoi gian dao han, tra 1di hang nam, cé
ménh gia 14 500,000 VND véi 13i suat trai phiéu 1a 10%/nam va lai
suat Y8u cau cua nha dau tu 1a 15%/nam.

Yéu ciu:

Dinh gi4 trai phiéu trén tai thoi diém phat hanh.
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5.2 PINH GIA CO PHIEU

Dinh gi4 co phiéu: La viéc Xac dinh gia tri cua co phiéu bang
cach xac dinh hién gia caa toan bo thu nhap nhan duogc trong
sudt thoi gian dau tu cin clr vao co tirc hang nam Va ty suat
sinh loi ky vong cua nha dau tu.
Co phiéu bao gom:

Q C6 phiéu vu dai

3 C6 phiéu thuong
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5.2 PINH GIA CO PHIEU

Quy trinh dinh gia co phiéu khi dua trén hién gia dong thu
nhép tir c¢o phiéu:
A Udc luong dong thu nhap ky vong.
Q Udc luong li suat chiét khau (thong thuong dugce Xac
dinh dya trén 14i suat khdng rai ro + phan bu rai ro).
O Tinh hién gia dong thu nhap dua trén thu nhap ky

vong Va l3i suat chiét khau vira udc lugng.
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5.2 PINH GIA CO PHIEU

Pinh gia co phiéu: La viéc xac dinh gi4 tri ciia c¢o phiéu bang
cach xac dinh hién gia caa toan bo thu nhap nhan duogc trong
sudt thoi gian dau tu cin clr vao co tirc hang nam Va ty suat
sinh loi ky vong cua nha dau tu.
Co phiéu bao gom:

Q C6 phiéu vu dai

3 C6 phiéu thuong



5.2 PINH GIA CO PHIEU

Co phiéu wu dai 12 loai c6 phiéu dwoc cOng ty phat hanh cam két tra mét ty
1é co tirc c6 dinh hang niam, khéng c6 ngay dao han. Tinh chat ciia c6 phiéu

wu dii twong tw nhw trai phiéu khong ky han.

Do d6, gia ciia c6 phiéu wu dii dwoe Xac dinh nhw sau:

P D
= T Trong dé,
- P: Thi gia ciia co phiéu vu dai
D D D D D R e pes 9
P= A+ a0 T ar T arn Tt ars T - D: Co tire hang nam
L) - i: L4i suat chiét khau (%)

P=2eaa D =7



5.2 PINH GIA CO PHIEU

Muc dich cta viéc dinh gia co phiéu:

O Néu dirng & goc do 1a cac nha dau tw: Muc dich cua viéc
dinh gia c6 phiéu 1a dé xac dinh gia tri ly thuyét cua co phiéu
dé dua ra cac quyét dinh mua hay ban.

0 Néu ding & goc do la cac cong ty: Muc dich cua viéc
dinh gi& co phiéu la dé x4c dinh gia thi truong cta céng ty
cling nhu xac dinh chi phi huy dong von bang viéc phat hanh

cO phicu.



5.2 PINH GIA CO PHIEU

C6 phiéu thuong duge dinh gia theo cac mé hinh sau:
3 M6 hinh chiét khau dong tién (DCF)

- M6 hinh chiét khau dong cb tic

> M6 hinh chiét khau dong ngan luu DN

- Mb hinh chiét khau dong ngan luu Von CSH
O Phwong phap P/E



5.2 PINH GIA CO PHIEU

M6 hinh chiét khau dong co tic duge thiét ké dé tinh gia tri cta co
phiéu thudng cin ct trén

(1) Co tc,

(2) Tbc @6 ting trudng cla co tic,

(3) Ty suét chiét khau (ty suat sinh 1oi ky vong ctia nha dau tu).

Bao gom 3 truong hop:

< Toc d6 tang trudng co tirc khong thay doi

< Toc d0 tang trudng co tirc bang 0

< Toc d0 tang trudng co tic thay doi



5.2 PINH GIA CO PHIEU

CONG THUC TONG QUAT

D D D D

P o 1 2 3 Q0

T @+ A+ (1+i)? e (1+i)°

D
Trong dé, P= Z;?ozl m

> P: Gi4 hién tai ciia c6 phiéu thuwong

> D: C6 tire hang nim

- i: L&i suat dau tw ky vong (%)

> ¢: Toc d9 ting truéng co tirc

= Gia dinh cong ty hoat dong khong bi pha san.

> Gia dinh nha dau tw giir c6 phiéu mai mai khong ban.



5.2 PINH GIA CO PHIEU

CONG THUC TONG QUAT

D D D D P

— 1 2 3 n n

T (1+i)! (1+i)2+ (1+i)3 e A+D)" (14"

Tronqg do,

- P: Gia hién tai ciia c6 phiéu thuong

> P,: Gia ciia co phiéu thwong sau n nim
> D: Cb tire hang nim

= i: L4i suat dau tu ky vong (%0)

> ¢: Toc @) ting truong co tirc

- Gia dinh cOng ty hoat dong khong bi pha san.

> Gia dinh nha dau tw quyét dinh ban c6 phiéu sau n nim



5.2 PINH GIA CO PHIEU

T.H 1: Toc do tang trwd'ng co tirc khong thay doi

D, (1+g)" +Dn(1+g)2 N +Dn(1+g)°°

(1+i)? (1+i)? (1+i)”
(1+9)" = (1+g)? (1+g)"
P= (1+1) qap L1t (1+i)t * (1+i)> Tt (1+i)" o]
Trong dé, P = D, D,(1+g)
- P: Thi gia ciia c6 phiéu thwong (i— g) (i—g)

> D: Co tirec hang nim
= i: L&i suat dau tuw ky vong (%) M6 hinh Gordon

> ¢: Toc @) ting truéng co tirc



5.2 PINH GIA CO PHIEU

TOC PO TANG TRUONG CO TUC (g)

Toc do tang trwedng co tirc (g) = ROE x Plowback Ratio
Trong do,

Loi nhuan rong

Return On Equity (ROE) = Vén chi s& hiw

Ty 1€ l¢g'i nhuan giir lai (Plowback Ratio) = 1 - Dividend Payout Ratio

Dividend Payout Ratio: Ty 1€ chia co tirc cho co dong

Trong T.H nay, ROE dworc xem nhw la 13i suat tai dau tw gop co tirc tang

trwong trong dai han. ROE 16'n va Ty 1€ LN gitr 1ai cao thi g cang 1on.
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5.2 PINH GIA CO PHIEU

T.H 2: T6c dd ting trwedng cd tirc bang 0 (g=0)

Khi t6c d6 ting truwéng co tirc bang 0 (g=0) thi gia c6 phiéu thwong
dwoc cac dinh twong tw nhw gia co6 phiéu wu dii vi dworc tra mot ty 1é
cd tirc c6 dinh hang nam.
D
P=—
Trong dé, l
- P: Thi gia cta co phiéu thwong
= D: (6 tirc hang nam Mo hinh dinh gia Gordon
- i: Lai suat dau tw ky vong (%)

- g: Toc do tang trrdng cod tirc



5.2 PINH GIA CO PHIEU

T.H 3: Toc do ting trwed'ng co tirc thay doi

D, (1+g,)j - D (1+g)™"
P= Z;‘l:l Yu + Z Y

(1+i) j=n+1l 14y
Dl D2 D n D n+1 1
= + +...+ Tt X
(1+1)Y  (1+1)? (1+1) i-g (1+1)"
Trong do,

- P: Gia hién tai ciia co phiéu thwong

- D: Co tirc hang nam

- i: Lai suat dau tw ky vong (%)

-~ g,: Toc dd tang trwdng co tirc trong giai doan tir 1 dén n

-~ g,: Toc dd tang trwéng co tirc trong giai doan tir n+ 1 tré di



5.3 XAC PINH CAC CHI TIEU PANH GIA HIEU
QUA TAI CHINH CUA DU AN

1. Gia tri hién tai rong - Net Present Value (NPV)
2. Ty suat sinh 161 ndi bo - Internal Rate of Return (IRR)
3. Modified Internal Rate of Return (MIRR)



1. GIA TRI HIEN TAI RONG

NET PRESENT VALUE - NPV

Gia tri hién tai rong ciia dong tiéen (NPV) tong gia tri hién tai ciia cac
dong tién rong trong twong lai (NCF). Trong dé, dong tién rong 1a khoan
chénh 1éch giira dong tién vao (cash inflows) va dong tién ra (cash

outflows) tai mot thoi diém trong twong lai.



1. GIA TRI HIEN TAI RONG

NET PRESENT VALUE - NPV

NPV 14 chénh 1éch giira gia tri hién tai ciia cac dong tién bao
gom: dong tién vao (cash inflows) & dong tién ra (cash outflows).
Net Cash Flows = Cash Inflows — Cash Outflows

(Dong tién rong = DONg tién vao — DoNg tién ra)



1. GIA TRI HIEN TAI RONG

NET PRESENT VALUE - NPV
NPV c6 cac trweong hop sau:
v NPV >0
v NPV =0
v NPV <0



1. GIA TRI HIEN TAI RONG

NET PRESENT VALUE - NPV
U'u diém:

v/ Xem xét toan b dong ngan lwu dw an va yéu to thoi gia ciia tién té.
v Pon gian, dé thue hién va dé so sanh
Nhuoc diém:
v' Phu thudc chii yéu vao l4i suat chiét khau
v" Khoéng do lwong dwoc rii ro cia dw an.

v Khé xac dinh trong T.H dong tién vao ciia dw &n dwoc tai dau tw voi

mirc |3i suat khac véi chi phi sir dung von ciia du an.
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2. TY SUAT SINH LOI NOI BO

IRR — INTERNAL RATE OF RETURN

Ty suat sinh 161 ndi bd 13 ty suat sinh 1oi dw kién (14i suat riéng)
cia dw an. Véi lai suat nay, tong hién gia ciia cac khoan thu
nhap rong (NCF) trong twong lai ciia dw 4n bang tong von dau tw
ban dau (PV).
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2. TY SUAT SINH LOI NOI BO

IRR — INTERNAL RATE OF RETURN

XAC PINH IRR BANG PHUONG PHAP NOI SUY
v' Chon i; 2Tinh NPV,
v' Chon i, 2 Tinh NPV,

Néu NPV, > 0 = i,>i,

Néu NPV, <0 i<,

NPV,
INPV,|+|NPV,|

v Tinh IRR theo c6ng thire:  IRR =i, + (1, —1)



2. TY SUAT SINH LOI NOI BO

IRR — INTERNAL RATE OF RETURN

Y NGHIA CUA IRR:

v/ Gilp so sanh hiéu qua dau tw cia dw an véi tinh hinh dau tw va

mit bang LS trén thi trweomg thong qua mire sinh 10 dw kién.

v" IRR cho phép do lwong rii ro cia du an



2. TY SUAT SINH LOI NOI BO

IRR — INTERNAL RATE OF RETURN
Uu diém:
v' S0 sanh hiéu qua dau tw cia dw 4n va mit bang thi treong.
v Dé dang danh gia dv an dau tw
Nhuoc diém:

v' Han ché khi danh gia cac dw &n c6 quy mé von khac nhau, thoi

diém dau tw khac nhau.



3. TY SUAT SINH LOI NQI BQ CO
PIEU CHINH

MIRR — MODIFIED INTERNAL RATE OF RETURN

Ty suit sinh 1o néi b4 CO PIEU CHINH |4 ty suat sinh 1oi du
kién (lai suat riéng) ciia dw an véi gia dinh cac dong thu nhap
ciia dw 4n dwoc tai dau tw véi mirc sinh 101 bang véi chi phi sir

dung von ciia dv an.



5.4 MOT SO UNG DUNG KHAC

CHO VAY VA XAY DUNG KE HOACH THU NQ

Vi du: Vietcombank dong y cho m§t nhan vién ciia ngan hang
vay 500 triéu dong mua nha va tra gop (von va lai) dinh ky 6
thang trong thoi gian 5 nim véi 14i suat 15%/niam.
XAac dinh:

(1) Sé tién phai tra dinh ky 6 thang.

(2) Lap ké hoach thu n¢



XAC PINH LS VA KY HAN KHOAN PAU TU

Ong Nguyén Vin A vay 500 triéu dé mua nha chung cw tai
BIDV ky han 1 nim. Biét rang khi dén han tra ng, 6ng A phai
tra von va l3i tong cong 1a 560 triéu.
XAac dinh:

(1) L&i suat dw Kién ciia khoan vay theo nim.

(2) L&i suat dw Kién ciia khoan vay theo thang.



MUA HANG TRA GOP

Vi du:

Ong Nguyén Vin A dang xem Xxét mua xe vespa LX 125 dé di
lam viéc. Xe nay cO gia ban tra ngay la 65 triéu VND. Trong
truong hop ban tra gop, Ong A phai tra 40% tong so tién can
thanh toan, so tién con lai sé tra dan trong 12 thang ké tiép. Biét
ring 13 suat tiét kiém tai ngan hang la 1%/thang, 14i suat cho
vay tai ngan hang la 1.5%/thang.

Hay xac dinh tong so tién phai tra trong trwomg hop mua tra

gop.



TRUONG PAI HOC NGAN HANG TP.HCM
KHOA TAI CHINH

CHUONG III: LOI NHUAN VA RUI RO




NOI DUNG CHUONG 3

Do ludng loi nhun va ty suat sinh 10i

9/ Rui ro va suat sinh 11 ky vong
Q/ Loi nhuén va rai ro ciia mot danh muc dau tu

Puong thi trudong von va thi trudng ching khoan



1. PO LUONG LOI NHUAN VA TY SUAT
SINH LOI

1.1 Loi nhuin
Loi nhuan 14 gia tri tang thém ma khoan dau tu tao ra
trong mot khoang thoi gian.



1.2 TY SUAT SINH LOI

- Ty suat sinh 16i cua mot
khoan dau tu 14 ty so giira gia
tri ting thém ma khoan dau
tr mang lai sau mot khoan
thoi gian — thdng thuong la

mot nam — SO v&i gia tri von

goc o thoi diém dau ky.



1.2 TY SUAT SINH LOI

Ty suat sinh 161 cia nha dau tu khi dau tu vao co6 phiéu
cua mot Cﬁr]g ty ,du:cyc do luc‘)’gg bang ty 1¢ gia tang (hoac
giam) gid cO phicu va ty 1€ co tirc trén gia c6 phicu trong
nam. ~_Div +(R-R)

I:)O

Trong d6 : Py la gia co phiéu dau nim
P, 14 gia c6 phiéu cudi nim
Div 1a ¢6 tirc dugc chia trong nim
R 14 ty suat sinh 10i



1.3 TY SUAT SINH LOI TRUNG BINH

Ty suat sinh 10i trung binh (Average rate of return) phan
anh kha nang tao ra lgi nhuan trung binh mot nam trong khoang
thoi gian nghién ctru.

Ty suat sinh 101 trung binh cua thi truong hay cua mot cong
ty tao ra trong mot khoang thoi gian sé duogc xac dinh theo
phuong phap trung binh cong.

Trong truong hop nha dau tu mudn thay duge kha ning tao
ra loi nhuan trén mot dong von dau tu trung binh moi nim sau
mot khoang thoi gian thi dugce xac dinh theo phuong phap trung
binh nhan.



1.3 TY SUAT SINH LOI TRUNG BINH

Phwong phap trung binh cong

n_R+R+..+R, :iiRi

R
n
Phwong phap trung binh nhan

R =y0+R)1+R,)..A+R,) -1
Trong do: nlasé ky

R, 12 ty suét sinh 161 ky tha n

R la ty suat sinh 16i trung binh



1.4 TY SUAT SINH LOI THUC

Ty suat sinh 1o thyc (Real rate of return) phan &nh mirc sinh
loi thuc sy ma khoan dau tu mang lai sau khi diéu chinh lam

phat.
1+ R, = (1+R.)(1+ IR) —>1+ R, ="
1+ IR

Ry=Rgr + IR+ Ry X IR.
Trong truong hop: R, va IR déu nhd thi Ry X IR — 0
Suyra: Ry =Rg + IR
Trong do:
r laty suat sinh 161 thuc
R | ty suat sinh 1oi danh nghia
IR 4 ty 16 lam phét ctia nén Kinh té
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2.1 TY SUAT SINH LOI KY VONG

Ty suat sinh 161 ky vong (Expected rate of return) I trung

binh gia quyén cua cac ty suat sinh 10i c0 thé xay ra.

ER) =Y (R)(P)

E(R) = nl—li R,

Trong d6: E(R) la suat sinh 161 ky vong
P;1a xac suat Xay ra bién cd i

R, la ty suat sinh 101 tng v&1 bién ¢0 1



2.2 DO LUONG RUI RO

Rui ro 14 x&c suat xay ra
tinh huéng xau hon so véi ky
vong hodc tinh hudéng mong
doi. Rui ro con duoc hiéu 14 su
khong chic chan (Uncertainty).

Rui ro 1a kha ning ty suat
sinh 101 thuc té khac véi ty suat

sinh 161 ky vong.

10



2.2 DO LUONG RUI RO

Dbé do luong rai ro ngudi ta ding phan phdi xac xuat vai hai
tham s6 do luong pho bién 1a ky vong va do 1éch chuan.
Do léch chuan(o) 1a cian bac hai cia phuong sai (Variance)

Phwong sali ’ 2
o?=> [R—ER)] (R)
52 — ﬁ inl [R. —E(R)]

, [ 2
Do 1éch chuan O =~NVO

11



2.2 PO LUONG RUI RO

H¢é so6 bién doi (Coefficient of variation - CV)
Puogc str dung dé so sanh mure d6 rai ro khac nhau khi ty
suat sinh 101 ky vong khac nhau.

O

~ E(R)
Trong d6: CV la hé s6 bién doi

o 14 d6 1éch chuan

E(R) 1a ty suat sinh 10i ky vong

12



2.3 MOI QUAN HE GIUA RUI RO
VA LOI NHUAN
Loi nhuin va rai ro la hai muc
tiéu ma nha dau tu khi ra quyét dinh
phai lya chon trén nguyén tic danh
doi.

Modi nganh nghé, linh vuc kinh

doanh c6 rui ro hoat dong khac nhau
Khi nha dau tu chap nhan dau
to vao linh vuc kinh doanh co rai ro

cao, ho thuong ky vong sé dat duogc
mot suét sinh 101 cao.

13
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2.3 MOI QUAN HE GIUA RUI RO
VA LOI NHUAN
Phan loai rii ro
Rui ro ¢6 thé dugc phan thanh hai loai & rai ro hé thong

(Systematic risk) va rai ro phi hé thong (Unsystematic risk).



2.3 MOI QUAN HE GIUA RUI RO
VA LOI NHUAN

Tong rui ro = Rui ro hé thong + Rui ro phi hé thong

/Rﬁi ro phi hé\

thong: chi anh
huong dén mot
cong ty hay mot
nganh nao

~

15



A,

3. LOI NHUAN VA RUI RO CUA MOT
DANH MUC PAU TU

3.1 Ty suat sinh 1oi ciia danh muc dau tw

Danh muc dau tu (Portfolio) 1a t6 hgp gom nhiéu khoan
dau tu voi cac ty trong khac nhau.

Ty suat sinh 101 ky vong ciia danh muc dau tu 13 trung
binh trong s6 ctia ty suat sinh 15i ky vong ctia cac khoan dau

tu trong danh muc.
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3.1 TY SUAT SINH LOI CUA
DANH MUC PAU TU

Ty suat sinh 16 ky vong cita danh muc dau tw

R, (danh myc du tw) = 2 WR
i=1

Trong do: R, la lg1 nhuén ky vong cua danh muyc dau tu
w; la trong s6 dau tu vao khoan dau tu 1
R; la suat sinh 101 ky vong cua khoan dau tu i
n 1a sb luong cac khoan dau tu trong danh muc



e S

3.1 TY SUAT SINH LOI CUA
DANH MUC DAU TU

Vi du

Suat sinh 101 ky vong cua co phiéu A: 12,4%; suat sinh
101 ky vong cua co phiéu B: 16%

Ty trong von dau tu vao co phiéu A 1a 60%, ty trong von
dau tu vao co phiéu B 1a 40%

Tim suét sinh 101 ky vong cuia danh muc dau tu ?
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3.2 RUIRO CUA DANH MUC PAU TU

Rui ro ctia danh muc dau tu phu thudc vao rai ro riéng 1é
ctia timg khoan dau tu va mdi quan hé giita rii ro cta C4c
khoan dau tu riéng 1¢ véi nhau.

Rui ro ctia danh muc dau tu cling duoc do ludng bang

phuong sai va do 1éch chuan cta danh muc dau tu.
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3.2 RUI RO CUA DANH MUC PAU TU

Phuong sai ctia danh muc dau tu (The variance of the
portfolio - Var)

Phuong sai ciia danh muc dau tu gom hai khoan dau tu
(n=2)
Var, = Wp?6,° + 2WaWpG g + Wp? O
= Wp%0p° + 2WaWp Ppg Oa0p + Wg “0p°
Trong do, 6 = pag Oa0s
o, la dong phuong sal ctua suat sinh 161 cua hai ¢o6
phiéu A va B (Covariance — Cov(R Rg));
pag lahé sO twong quan cua suat sinh 1oi cua hai co
phieu A va B (Correlation — Corr(R, Rg))
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3.2 RUI RO CUA DANH MUC PAU TU
Pong phwong sai ciia suat sinh 101 hai c6 phiéu A va B

Cov (RARp) = 65 = 2. Pi(Ry—Ra)(Ry—Rs)
Trong d6 p: la xac xuat xay ra cac tinh hudng, trong
truong hop Xac suat xay ra cac tinh huoéng khong giong nhau,

néu c6 n tinh hudéng thi > p; = 1.
=1



R

3.2 RUIRO CUA DANH MUC PAU TU

Neéu cac tinh hudng co6 xac suat xay ra nhu nhau thi

Cov (R, Re) = iZle(RA— Ra)(R; —Rs)

n-1
Néu céc tinh hudng cé x4c suat xay ra nhu nhau va soé
loai co phiéu trong danh muc dau tu du 1on thi
n

Z(RA —EA)(RB —ﬁB)
Cov (RyRg) = =

n
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3.2 RUI RO CUA DANH MUC PAU TU

H¢ so twong quan (Correlation — Corr(R, Rg))

Hé so tuong quan ctia suat sinh 101 hai khoan dau tu A va B,

KY hiéu: pag

Cov (R,,Rg) 2,35%
oaon  9.74%*24,85%

Pap = =0.97

Hé s6 twong quan 0.97 chtng to suét sinh 10i cua co phiéu A va
co phiéu B c6 tuong quan dong bién chit ché

Hé so twong quan nam trong khoang tr-1dénl (-1 < r<1)
+ Néu r = 1 khéng thé giam rui ro bang da dang hda dau tu
+ Néu r = -1 c6 thé giam rai ro hoan toan bang da dang hoa dau tu
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3.2 RUIRO CUA DANH MUC PAU TU

P 1éch chuan ciia danh muc dau tw ciia co phiéu A va B

Do 1éch chuan cua danh muc dau tu (op) = \/\Trp

Phuong sai ciia danh muc dau tu gdom 60% c6 phicu A va
40% co phicu B (Var,)

Var, = 60%2*9,74%? + 2*60%*40%*2,35% +
40%4°*24,85%° = 2,45%

(op) = ar, = 15,67%
Y nghia d6 léch chuan ctia danh muc dau tu ciing twong tu

nhu y nghia do 1éch chuan cua mot khoan dau tu riéng 18.



e —

3.2 RUIRO CUA DANH MUC PAU TU

Co cau danh muc dau tu gom hai loai ¢6 phieu A va B

Ty 1é dau tw ciia | Ty 18 ddu tw cia | Suit sinh 16i trung binh ciia Do 1éch chuin ciia
CPA CPB danh muc dau tw danh muc dau tw

0%
10%
20%
30%
40%
50%
60%0
70%
80%
90%

100%

100%
90%
80%
70%
60%0
50%
40%
30%
20%
10%

0%

16.00%
15.64%
15.28%
14.92%
14.56%
14.20%
13.84%
13.48%
13.12%
12.76%
12.40%

24.85%
23.31%
21.77%
20.24%
18.71%
17.19%
15.67%
14.16%
12.67%
11.19%

9.74%
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3.2 RUIRO CUA DANH MUC PAU TU

Suét sinh 1o trung binh va do 1éch chuan cua cac danh muc
dautu A, B

Suat sinh 101 trung binh
17.00% -
16.00% - 24.85%, 16.00%
23.31%, 15.64%
21.77%, 15.28%
15.00% - 20.24%, 14.92%
18.71%, 14.56%
14.00% 17.19%, 14.20%
e 15.67%, 13.84%
14.16%, 13.48%
13.00% - 12.67%, 13.12%
11.19%, 12.76%
9.74%, 12.40%

12.00%
11.00%
10.00% T T T T T 1

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%

Do 1éch chuan
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3.2 RUIRO CUA DANH MUC PAU TU

Chi tiéu suat sinh trung binh va d6 1éch chuan cua co phiéu X va'Y

Ty suat sinl’1 10 ciia co Ty suat sinp 101 ciia co
’ phieu X phiéu Y
Tinh huong 1 -10% 40%
Tinh hudng 2 4% 20%
Tinh hudng 3 16% -25%
Tinh huong 4 20% 30%
R trung binh 7.50% 16.25%
Phuong sai 1.823% 8.229%
Do léch chuan 13.50% 28.69%
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3.2 RUIRO CUA DANH MUC PAU TU

Co cau danh muc dau tu gom hai loai c6 phiéu X va 'Y

. i Suat sinh 10i trung )

Ty 1€ dau tw | Ty I¢ dau tw | binh cia danh myc | Phwong sai ciia danh Do léch chuﬁp cua

ciaa CP X caa CPY dau tw muc dau tw danh muc dau tw
0% 100% 16.25% 8.23% 28.69%
10% 90% 15.38% 6.32% 25.14%
20% 80% 14.50% 4.69% 21.66%
30% 70% 13.63% 3.35% 18.29%
40% 60% 12.75% 2.28% 15.11%
50% 50% 11.88% 1.50% 12.25%
60% 40% 11.00% 1.00% 10.01%
70% 30% 10.13% 0.78% 8.85%
80% 20% 9.25% 0.85% 9.21%
90% 10% 8.38% 1.19% 10.93%
100% 0% 7.50% 1.82% 13.50%
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3.2 RUIRO CUA DANH MUC PAU TU

Suat sinh 101 trung binh va do 1€ch chuan cua cac danh muc

dautu X, Y
Suat ginh 101 cta danh muc dau te
18.00%
16.00%
14.00%
12.00%
11.00%
10.00% 10.13%
9.25%
8.38%
8.00%
’ 9 7.50%
6.00% T T T T |

0.00% 2.00% 4.00% 6.00% 8.00% 10.00%
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3.2 RUI RO CUA DANH MUC PAU TU

Mo1 quan hé¢ gitra d 1éch chuan cua danh muc dau tu voi so6
lwong cac loai co phiéu trong danh muc dau tu

P 1éch chuin cia danh muc dau tw

A

Ruii ro phi hé théng (€)

\
=

Rui ro hé théng (m)

S6 lwong céc loai ¢6 phiéu

»
»
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4, PUONG THI TRUONG VON VA THI

TRUONG CHUNG KHOAN
4.1 Danh muc dau tw gom mot tai sin rii ro va mét tai san phi
rui ro
Suat sinh 101 trung binh va rii ro cia tai san phi rii ro va co phiéu

cong ty X

Danh muc dau tw Suat sinh 101 ky vong P 1éch chuan

Tai san phi rii ro 8% 0%

Co phiéu cong ty X 16.25% 26.7%

30% tai san phi riai ro va|=8%*30% + = 70%*26.7%

70% co phiéu cong ty X 16.25%*70% =13.78% |=18.69%

Vay 25% dé dau tw 125% |= 125%*16.25% - = 125%*26.7%

vao ¢ phiéu cong ty X 25%*8% = 18.31% | =33.38%
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4.1 DANH MUC PAU TU GOM MOT TAI SAN
RUI RO VA MOT TAI SAN PHI RUI RO

Mobi quan hé giira suat sinh 101 ky vong VA rai ro ciia mot
danh muc dau tu gdm mot tai san rai ro va mot tai san phi rii ro

Suatsinh loi ky vong 100% CP cong ty X
20.00%
18.00% ‘\;//ﬁ‘
16.00%

U / Vay 25% véi |3
14.00% / suat phirdi ro
12.00% ﬂ‘ c 12

dautw 125% CP
10.00% 7/ — — cong ty X
’ 30% tai san phi ruiro
8.00% 70% CP ¢ong ty X

6.00% Tai san
s (4] - .
phirdiro
4.00% —
. Do léch
2.00% chuan
0.00% T T T T T T T 1

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00%
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4. 1 DANH MUC PAU TU GOM MOT TAI SAN
RUI RO VA MOT TAI SAN PHI RUI RO

Ty suat sinh 101 ky vong va do 1éch chuan cta danh muc
dau tu bao gom su két hop gitta mot tai san rui ro va mot tai
san phi rui ro c6 quan hé tuyén tinh ¢é phuong trinh nhu sau:

R,=R¢+as,
Trong do :

R, la suat sinh 101 ky vong ctia danh muc dau tu gom 1
tail san ru1 ro va mot tai san phi ra ro

Sp 1a do 1éch chuan ctia danh muc dau tu g@)m 1 ta1 san
rui ro va mot tai san phi rui ro

R; 14 suat sinh 16i cua tai san phi rui ro
IQX o I?f

Oy

a (hé sb goc) =
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4.1 PUONG THI TRUONG VON

- Puong thing thé hién su két hop cua danh muc dau tu gom
tal san ru1 ro :
R:=8%, 0:=0
« V41 mot tal san rui ro
R,=16.25%, o, = 26.7%
» Hé s0 goc
a=(16.25% - 8%)/ 26.7% = 0.309
R,=R¢+as,= 8% + 0.309s,
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4. 2 PUONG THI TRUONG VON

Bang xac dinh hé s6 goc cua cac duong thang di qua Ry
va duong cong cua danh muc dau tu XY

Danh mue diu tw X,Y | Suatsinh1oitrung binh | D§ 1¢ch chuén ,
cia danh muc dau tw cia danh myc H¢é so goc (a) voi
Ty18CPX |Ty16CPY X,Y diu tu X,Y R, = 8%

0% 100% 16.25% 28.69% 0.288

10% 90% 15.38% 25.14% 0.293
20% 80% 14.50% 21.66% 0.300
30% 70% 13.63% 18.29% 0.308
40% 60% 12.75% 15.11% 0.314
50%0 50% 11.88% 12.25% 0.316
60% 40% 11.00% 10.01% 0.300
70% 30% 10.13% 8.85% 0.240
80% 20% 9.25% 9.21% 0.136
90% 10% 8.38% 10.93% 0.034
100% 0% 7.50% 13.50% -0.037
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4.2 PUONG THI TRUONG VON

Mobi quan hé giira suat sinh 161 ky vong va do léch
chuan khi két hop dau tu vao mot tal san phi rui ro véi danh
muc dau tu ru1 ro

Suat sinh 161 cia danh muc dau tw
18.00%

PuongCML 3 & 16.25%

5.38%
U /ﬁ/r’/fﬂf 2
14.00% /.63%
12.00% e /,—-—-* 1

10.00%

16.00%

8.00% -

600% T I T T I ! 1
0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%

Do léch
chuan
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4.2 DPUONG THI TRUONG VON

Puong thang R; A duoc goi 1a duong thi truong von
(Capital Market line - CML)

Nhu vay duong thi truong von 1a dudng tap hop cac
danh muc dau tu t6i wu gifta mot tai san phi rai ro va mot

danh muc dau tu rui ro
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4.3 PUONG THI TRUONG CHUNG KHOAN

Duwong thi treong ching khoan (SML)

Lo¢i nhuin ky vong

Pwong thi trweong chirng khoan

Rf

P 1éch chuan
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4.2 PUONG THI TRUONG CHUNG KHOAN

Puwong thang xudt phat tir R, tiép x0c véi danh muc dau tw thi
truwong dwoc goi la dwong thi truwong chirng kKhoan.
- Giai thich so do:

R. 1a |4i suat cua tai san phi rai ro (Ky phiéu chinh phu c6 ky
han 1 nim) c6 do 1éch chuan bang 0

M 14 danh muc dau tu bao gom tai san phi rai ro va danh muc
dau tu thi truong nam trén dudng SML c6 suat sinh 161 cao hon suat
sinh 101 ctia danh muc dau tu N khdng nam trén duong SML nhung
c6 rui bang vai rui ro ctia danh muc dau tu M

T ciing la danh myc dau tu khong nam trén duong duong SML
c6 suat sinh 16i bang danh muc dau tu M nhung rii ro cao hon



e
4.3 MO HINH PINH GIA TAI SAN VON

M0 hinh dinh gid tai san von (Capital Asset Pricing Model -
CAPM) chi la truong hop dic biét ciia duong thi truong von khi
ta thay thé danh muc dau tu bang 1 chirg khoan cé biét.

M6 hinh dinh gia tai san von md ta moi quan hé giira loi
nhuan ky vong va rui ro.

CAPM chi dé cap dén rui ro hé thong, thuong duoc quy udc

bang hé sb P.

Rui ro phi hé théng khong dugc xem xét dén vi loai rui ro

nay c6 thé duoc loai bo trong mot danh muc dau tu da dang hda

CAPM duoc phéat trién dua trén nguyén ly da dang hoa danh

muc dau tu va nhitng gia dinh nham don gian hoa hién thyc.
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4.3 MO HINH PINH GIA TAI SAN VON

Nhirng gia dinh cia mo6 hinh CAPM

L4&i suat ky phiéu chinh phi ky han mot nim duoc coi 12 14
suat phi rai ro

Gia dinh trong mé hinh nay 1a nha dau tu co thé di vay va cho
vay véi cing mot muec 13i suat (khdng co chi phi giao dich)

R\, duoc coi la suat sinh 16i cua danh muc dau tu thi truong
d3 dugc da dang hda dén mirc t6i vu, vi vay rui ro phi hé thong cua
tung chung khoan riéng 1€ da duoc loai bd va Ry, chi con chiu rui ro

hé thong hay rui ro thi truong.
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4.3 MO HINH PINH GIA TAI SAN VON

Loi nhuan ky vong bang loi nhuan phi rii ro cong v4i phan
bu rui ro, dua trén sy lién quan cua ching khoan d6 voi rai ro
toan hé thong

Ra=Ri+ (Ry-R)* B a
Trong do:
R la 1gi nhuan phi i ro
Ry 12 loi nhuan ky vong cia danh muc dau tu thi
truong
BAla hé s6 miéu ta mirc @6 lién quan cia tai san i dén
rdi ro toan hé thong
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4.3 MO HINH PINH GIA TAI SAN VON
Y nghia ciia mo hinh:

= Hé s6 B > 1, tai san ¢ rai ro hé thong 16n hon rai ro thi

truong, R, > Ry,

= Heé s6 B =1, tai san cO rui ro hé thong bang rui ro thi truong,

Rr=Ry

= Hé s6 P < 1, tai san cO rai ro hé thong nhoé hon rui ro thi

truong Ry < Ry

= Hé s6 B =0, tai san khéng co rui ro hé thong (tai san phi rui

0) Ry =R
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4.3 MO HINH PINH GIA TAI SAN VON

- Hé so beta
Viéc xac dinh B dua trén muc sinh 161 ky vong va duoc udc
tinh dya trén s6 liéu qua kha
B = Cov(R ,R.)

Gz(Rm)

Trong do:
Cov(R,R,)) la dong phuong sai cia suat sinh 10i cia
chtirmg khodn i véi suat sinh 10i thi trudong
6°rmy 1 phuong sai cla thi truong
Hoac xac dinh f dwa vao mo hinh thyc nghiém dua trén ky
thuat hoi quy cin ban.



TRUONG PAI HOC NGAN HANG TP.HCM
KHOA TAI CHINH

CHI PHI SU DUNG VON




NOI DUNG CHUONG 4

1. Tong quan vé chi phi sir dung von
2. Chi phi stt dung n¢ vay
3. Chi phi sir dung von chi sé hiru

4. Chi phi sir dung von binh quan



1. TONG QUAN VE CHI PHI SU DUNG VON

Tong tai san = Tong nguon von
Tong tai san = Tai sin ngin han + Tai san dai han
Tong nguon von = No phai tra + Von chii sé hiru

Tai san ngin han + Tai san dai han = N¢ phai tra + Von chii sé hiru



1. TONG QUAN VE CHI PHI SU DUNG VON

a4 Y é )
No ngan han C6 phan wu dai

\_ y \. J
4 ~N [ )

No dai han Co phﬁn thll’b’llg
: . | J

L J

é Y

Loi nhuan giir lai
. v




1. TONG QUAN VE CHI PHI SU DUNG VON

v' Doanh nghiép c6 thé huy déng von tir nhiéu ngudn khac nhau
dé thanh 1ap doanh nghiép va phat trién.

v' Chi phi sir dung von Ia chi phi ma doanh nghiép phai tra cho
viéc sir dung CAC nguon von tai tro.

v/ Chi phi sir dung von dwoc xem la ty suat sinh 161 toi thieu ma
doanh nghiép phai dat dwoc tir hoat ddng san xuat kinh doanh
béi vi chi phi sit dung von ciing chinh Ia ty suat sinh 1oi ky

vong ciia Cac nha dau tw.



2. CHI PHI SU DUNG NO VAY

Chi phi sir dung no qua phat hanh trai phiéu
- Tréi phiéu tra i dinh ky
L

[ v
P:i:zl(l+rd]i+[l+rd]”

Trong d6: P — Gia phat hanh trai phicu trén thi truong
| — Tién I
M — Ménh gi4 cua trai phiéu
r, — Chi phi str dung ng phat hanh trai phiéu (tinh theo nim)
n — S6 ky tréai phiéu



3. CHI PHI SU DUNG VON CHU SC HUOU

Chi phi str dung von c6 phan wu dai

D

p
It=—
p
Pp
Trong do: r, — Chi phi Von co phan wu dai

D ~Co tu:c co phan uu dai
P — Sb tién thu dugc khi phat hanh (gia phat hanh
trur chi phi phat hanh) hodc gi4 hién tai ctia co phan wu dai



3. CHI PHI SU DUNG VON CHU SC HUOU

Chi phi str dung von cd phan thuéng

P oL Al
= TP
et e RN &

Trong do:
D, — Co tlrc ndm hién tai
P — Gia c6 phiéu thutng
r, — chi phi sir dung v6n c6 phan thung clia cong ty
g — Ty 1é tdng trudng déu hang ndm cla co tic
D, — Cd tirc du ki€n chia cudi ndm th nhat: D, = D,(1+g)
D; — C6 tlrc du kién chia cu6i ndm th(r j: D; = D(1+g)’



3. CHI PHI SU DUNG VON CHU SC HUOU

Truong hop co phiéu phat hanh méi:

) R e +g
ik Po(IE)
D,
rne = PO_H+g

Trong do:
r.. — Chi phi sir dung v6n cd phan phat hanh mdi
F — Ty I& chi phi phat hanh tinh trén gid ban moi cd phiéu
H — Chi phi phat hanh mdi



3. CHI PHI SU DUNG VON CHU SC HUOU

Chi phi st dung von cé6 phan thuong theo moé hinh
CAPM

re = re + Bi(ry, — re)
Trong do:

r, — Chi phi s&r dung vén cd phan thutng (Ty suat Igi nhuan ky vong
cta nha dau tu déi véi doanh nghiép la chi phi von co phan).
re — Lai suat khdng rui ro.
r., — Ty suat Igi nhuan thi trudng theo danh muc nganh.
r,, = rr + phan bu dap rui ro
B; — Hé sO rui ro hé thdng cua tai san i dau tu' so vai rui ro binh quan
cua thi truong.



4. CHI PHI SU DUNG VON BINH QUAN

Chi phi st dung von binh quan (Weighted Average Cost
of Capital)

Chi phi s dung von binh quan (WACC) la trung binh
trong cua tat ca chi phi st dung cac nguon tai trg dai han cua
doanh nghiép.

sO nguon tai tro
WACC = z riw;
=
Trong do:  r;— Chi phi si’ dung von cua nguon tai trg i
w; — Ty trong cua nguon tai trg i trong cau truc
von doanh nghiép



4. CHI PHI SU DUNG VON BINH QUAN

Chi phi s’ dung von bién t€ (WMCC — Weighted Marginal Cost
of Capital) la chi phi si dung von binh quan cua moét doanh
nghiép (WACC) gan lién vdi su gia tang cia mot don vi dong
tai trg tang thém. Hay noi cach khac, chi phi s’ dung von bién
té la chi phi phai tra cho mot dong von tang thém khi vuct qua

mot muc do nao do.



4. CHI PHI SU DUNG VON BINH QUAN

Piém gay:

Pbiém gdy (Breaking point) la diém ma tai d6 tbng quy md
cac nguon tai trg vugt qua lam chi phi cia mot trong nhirng
nguon tai trg thanh phan s€ gia tang.

Cong thuc tong quat sau day xac dinh diém gay:

AFi
Wj

Trong do:
BP; — Piém gay cho nguon tai trg ]
AF — Tong nguon tai trd cho nguon tai trg j

w; — Ty trong cua nguon tai trg thanh phan j trong
c&u tric vn



4. CHI PHI SU DUNG VON BINH QUAN

=0 |2 PUONG CO HOI PAU TU’ (10S)

14.5 |
14.0 |
13.5 | D
13.0 |
12.5 |
12.0 |
11.5 |
11.0 |
10.5 |
10.0
9.5 1




TRU'ONG PAI HOC NGAN HANG TP. HCM
KHOA TAI CHINH

CAC LY THUYET co cAU VON




CAC LY THUYET VE CO’ CAU VON

1. Hé thong don bay
* Diém hoa vén
* Don bay hoat dong
* Don bay tai chinh
* DPon bay tong hop
2. Cac ly thuyét vé co’ cau von
* Quan diém truyén thong
Ly thuyét M&M
* Ly thuyét danh doi cau tric von

* Ly thuyét trat tw phan hang



1. HE THONG PON BAY

Piém hoa von (Breakeven Point)

DPiém hoa von 1a di€ém ma tai d6, doanh thu bang téng chi
phi.
v" Tai mdt mikc san lwong san xuit va tiéu thu, DN c6 doanh
thu vira di bu dap chi phi d3 bo ra (gobm dinh phi va bién
phi).
" EBIT = 0 = Téng DOANH THU - Téng CHI PHI
v" Phan tich diém hoa v6n 1a phan tich mé&i quan hé giira dinh

phi, bién phi, doanh thu va san lwong san xuat va tiéu thu.



1. HE THONG PON BAY

Piém hoa von (Breakeven Point)

DPiém hoa von 1a di€ém ma tai d6, doanh thu bang téng chi
phi.
v" Tai mdt mikc san lwong san xuit va tiéu thu, DN c6 doanh
thu vira di bu dap chi phi d3 bo ra (gobm dinh phi va bién
phi).
" EBIT = 0 = Téng DOANH THU - Téng CHI PHI
v" Phan tich diém hoa v6n 1a phan tich mé&i quan hé giira dinh

phi, bién phi, doanh thu va san lwong san xuat va tiéu thu.



1. HE THONG PON BAY

Piém hoa von (Breakeven Point)

San lwo'ng hoa von

FC
Qbe - P — vc
Q. 12 san lwong hoa von
P - Gia ban san pham ctia doanh nghiép
vc — Chi phi bién doi trén mot don vi sdn pham
VC - Tong chi phi bién d6i sdn pham
FC - Tong chi phi c6 dinh ctia doanh nghiép



1. HE THONG PON BAY

Piém hoa von (Breakeven Point)

Doanh thu hoa von:
FC
She =P X Qpe = Pp— " © be=1_—%

Q. 12 san lvong hoa von

S, — doanh thu hoa von

P - Gia ban san pham ctia doanh nghiép

vc — Chi phi bién do6i trén mot don vi san pham

FC - Tong chi phi c6 dinh ctiia doanh nghiép



1. HE THONG PON BAY

Hé thong don bay bao gom:

v" Don bay hoat dong (Operating Leverage - OL)
v Pon bay tai chinh (Financial Leverage - FL)

v" Pon bay tong ho'p (Combined Leverage - CL)

“Don bay” dwoc dung dé chi viéc st dung t6i da cac chi phi c6 dinh
(fixed costs) dé gia tang kha nang sinh lgi ctia DN.
“DO bay” la khai niém dung dé do lwong mirc d6 tac dong cia don

bay dén két qua kinh doanh ctia DN.



1. HE THONG PON BAY

Pon bay hoat dong (Operating Leverage - OL)

Pon bay hoat dong la hé s6 thé hién moéi quan hé

giira chi phi cd dinh trong tong chi phi gitip doanh nghiép

tiét kiém dinh phi va gia tang kha nang sinh loi.




1. HE THONG PON BAY

Pon bay hoat dong (Operating Leverage - OL)

Do bay hoat dong la chi tiéu dworc str dung dé do lwong mirc dong tac

dong caa don bay hoat dong (OL).

AEBIT

EBIT
DOLqhoses = z3q
Q oac S

Do bay hoat dong theo doanh thu:

DOL = _S-VC — EBIT+FC
S-VC -FC EBIT




1. HE THONG PON BAY

Pon bay hoat dong (Operating Leverage - OL)

P06 bay hoat dong theo san lwong (chia ca tir va mau cho P - vc):

AQ(P —vc)
por, = QP —vc) —FC _ QP—-ve)  Q
- % - QP—ve)—FC Q—Qpe

Trong T.H gid ban khong do6i, néu doanh thu (S) tang (gidm) k%, thi
EBIT( Earning Before Interest and Tax) s€ tang (giam) k%*DOL
v' DOL cang 16n = Rui ro cang cao

v" Khi Q cang xa diém hoa von thi DOL cang gidm dan



1. HE THONG PON BAY

Pon bay tai chinh (Financial Leverage - FL)

Pon bay tai chinh la hé so6 giira tong s6 no so véi
tong nguon von caa DN giap DN giam chi phi sir dung von

[tién 14i tir nguon von vay dwo'c xem la chi phi hop ly trir

vao thu nhap trwdéec khi tinh thué TNDN]




1. HE THONG PON BAY

Pon bay tai chinh (Financial Leverage - FL)

Do bay tai chinh 1a chi tiéu dwoc st dung dé do lworng mirc tac

dong cua EPS (Earning Per Share) khi EBIT thay doi.

_ %AEPS
~ %AEBIT

AEPS eps EBIT(1-T)

DFL = AEBIT/ ... (EBIT—I)(1-T)—PD




1. HE THONG PON BAY

Pon bay tai chinh (Financial Leverage - FL)

Néu cau tric von chi gom cé phan thwong va no, dé bay cia don bay tai
chinh dwoc xac dinh la:
S—-—VC—-FC EBIT

D¥L = Ve —Fc—1 " EBIT =1

VC - Tong chi phi bién do6i sdn pham

FC - Tong chi phi c6 dinh cia doanh nghiép

S - Tong doanh thu cua sdn pham

[ - Tién lai ma doanh nghiép phai chiu vay n¢ trong ky

Néu ciu tric von chi gobm c6 phan thwong va no ma doanh nghiép khong st
dung vay no thil = 0 dan dén DFL = 1.



1. HE THONG PON BAY

Pon bay tong hop (Combined Leverage - CL)

Pon bay tong hop la sw két hop gitra don bay hoat
dong (OL) va don bay tai chinh (FL). Pon bay tong
ho’p xuat hién khi DN két hop dinh phi véi nguén

tai tror c6 chi phi c6 dinh trong dai han.



1. HE THONG PON BAY

Pon bay tong hop (Combined Leverage - CL)

Pon bay tong hop xuit hién khi DN két hop dinh phi véi nguoén tai tro
cO dinh (nguon tai tro’ co chi phi co dinh trong dai han)

- OL va FL sé tac dong 1én EPS

= Rii ro kép - rui ro kinh doanh va ri ro tai chinh.
Rui ro Kinh doanh: Rii ro phat sinh trong qua trinh kinh doanh cua DN.

Riii ro tai chinh: Rii ro lién quan dén nguon tai tro’ ciia DN (rui ro tin dung,

rui ro 1ai suat, rai ro ty gia hoi doai).



1. HE THONG PON BAY

Pon bay tong hop (Combined Leverage - CL)

Po6 bay tong hop la phin tram thay doi ctia EPS so v&i phan
tram thay doi cia doanh thu (S), theo san Iwong (Q).

DCL = DOL x DFL

DL EBIT + FC S—VC
- PD PD
EBIT—1-7—% S—-VC-FC-I-7—%



1. HE THONG PON BAY

Pon bay tong hop (Combined Leverage - CL)

DCL= DOL * DFL = —3¥~v9
Q(P-vc)-FC—-1-F2

1-T
Q la san lwong tai mot mirc EBIT nao dé
P - Gid ban san pham ctia doanh nghiép
vc - Chi phi bién doi trén mot don vi sdn pham
VC - Tong chi phi bién dbi san pham
FC - Tong chi phi c6 dinh ctiia doanh nghiép
S - Tong doanh thu ctia sdn pham
[ - Tién 1di ma doanh nghiép phai chiu vay no trong ky

PD - C6 tirc wu dai phat sinh trong ky



2.CAC LY THUYET VE CO CAU VON

Co’ cau von (cau truc von): la ty trong gitta nog’ vay (Debt) va von
chi sé hiru (Equity) trong tong nguén von.
» Co cau von toi wu

» Co cau von muc tiéu

Gia tri cia mot DN (V) = Tong gia tri thi trworng ctia von chi sé hiru
(S) + Tong gia tri thi trrong cuia cac khoan no vay (B)

V=S+B




2.CAC LY THUYET VE CO CAU VON

Cac chi tiéu do lwong co’ ciau von doanh nghiép

2 ~N NQ’
Tysono = — —.100%
Tong von

s e L Von chi sé hiru
Ty s6 von chu s& hitu = = ~ .100%
Tong von




2.CAC LY THUYET VE CO CAU VON

Cac chi tiéu do lworng cor cau von doanh nghiép

HA ~ d\ bA’ t\ - hr h T6ng V6n 1 + NQ’
€ sO don bay tai chinh = — — = — —
' y Von chu so hiru Von chu so htru

Tong von

Hé s6 don bay tai chinh =
1
 Hésotwtiitro 1-—Tysdno

Von clhﬁ s& hiru




2.CAC LY THUYET VE CO CAU VON

Quan diém truyén thong vé co’ ciu von toi wu

Quan diém truyén thong (Traditional Approach/
Traditional Theory), cho rang ton tai mot co ciu von toi
wu c6 thé gop phin lam gia tang thém gia tri doanh

nghiép.




2.CAC LY THUYET VE CO CAU VON

Quan diém truyén thong vé co’ ciu von toi wu

Chi phi st
\ dung von

~N

Murc do su
dung no
>

o — — — [— -
— - e -
el B R T I, [ rpeepe—————— R




2.CAC LY THUYET VE CO CAU VON

Cach tiép can loi nhuin hoat dong rong (NOI Approach)

Cach tiép can nay cho rang, sw diéu chinh nao lién
quan dén don bay tai chinh déu khéng dan dén sw thay doi
vé gia tri doanh nghiép ciing nhw gia thi trwong cua co
phiéu.

Chi phi str dung von binh quan cia doanh nghiép
hoan toan ddc lap vé&i chi phi st dung no.



2.CAC LY THUYET VE CO CAU VON

Cach tiép can loi nhuan hoat dong rong
Chi phi str dung von Chi phi sir dung

von chu s¢ hitu
A

WACC

Chi phi st
dung ng

Ty so don bay
> tai chinh




2.CAC LY THUYET VE CO CAU VON

Ly thuyét M&M (Franco Modigliani & Merton Miller)

Cac gia dinh caa ly thuyét M&M:

* Thi trwong hoan hao: thong tin can xirng, khéng c6 chi phi giao
dich, khong c6 thué TNDN va khong c6 thué TNCN, lii suat vay va
cho vay nhw nhau (doéi véi ca nhan va doanh nghiép), thi treong
tai chinh hoan hao.

= Khong cé chi phi pha san (bankruptcy costs) va cac chi phi khi
cong ty gap kho khan vé tai chinh (costs of financial distress).

= Toan b lori nhuin dworc chia cho chu s& hiru: khong c6 tai dau tw

va khong c6 tang trwrong.



2.CAC LY THUYET VE CO CAU VON

Ly thuyét M&M (Franco Modigliani & Merton Miller)

Ly thuyét M&M khi khong c6 thué Thu nhip doanh
nghiéep
= Ménh dé 1: Trong thi trro'ng hoan hao, gia tri cia cong

ty khong bi anh hwdé'ng béi cau tric von.

= Ménh dé 2: Chi phi str dung von chu s& hiru cta cong
ty c6 vay no tang dong bién véi ty 1€ no trén von chu

so’ hiru.



2.CAC LY THUYET VE CO CAU VON

Ly thuyét M&M (Franco Modigliani & Merton Miller)

Ly thuyét M&M Kkhi khong c6 thué Thu nhap doanh
nghiéep




2.CAC LY THUYET VE CO CAU VON

Ly thuyét M&M (Franco Modigliani & Merton Miller)

Chi phi st dung von o
Chi phi st dung No
A vonchisohim = WACC + (WACC-1g) o=
WACC
____________________________________ Chi phi st
dung ng

. %ty trong ng
§ trong co cau von

0



2.CAC LY THUYET VE CO CAU VON

Ly thuyét M&M (Franco Modigliani & Merton Miller)

Ly thuyét M&M Kkhi c6 thué Thu nhap doanh nghiép

= Ménh dé 1: Gia tri cda doanh nghiép vay no’' 1'n hon
gia tri cua doanh nghiép khong vay noc moét khoan

bang gia tri hién tai ciia 14 chan thué.

= Ménh dé 2: Chi phi von binh quin giam xudéng Khi
mirc do str dung no ting 1én do kKhoan tiét kiém tir lai

vay lam cho chi phi n¢’ thwc té giam.



2.CAC LY THUYET VE CO CAU VON

Ly thuyét danh doi ciu triac von

(The Trade-off Theory of Capital Structure)

= DN khong thé tai tror hoan toan bang vén vay béi vi bén
canh 14 chan thué thi viéc tai tror hoan toan bang cac khoan
no ciing phat sinh nhiéu chi phi trong doé cé chi phi pha san
va cac chi phi khi DN gap khoé khan vé tai chinh.

= DN tw quyét dinh vé don bay tai chinh trén co’ sé& cin bang
lori ich thu dwoc tir nguén von vay va nhirng rai ro tai

chinh.



2.CAC LY THUYET VE CO CAU VON

Ly thuyét trat tw phian hang (Pecking Order)

= DN wu tién huy dong von tir nguon tw tich lily trwérc.
= Néu phai huy dong von tir bén ngoai, DN sé chon phat

hanh chirng khoan an toan nhat sau dé dén cac loai

chirng khoan rui ro cao hon.




Bai 2.1 Xéc dinh gia tri twong lai ctia khoan tién 100 triéu, sau 3 ky ghép 1ai, biét
131 suat mdi ky 1an luot 1a: 5%; 6% va 8%.

Bai 2.2. X4ac dinh gia tri twong lai ctia khoan tién 200 triéu, sau 10 ky ghép i,
biét 13i suat mot ky 13 12%.

Bai 2.3. Tinh gi4 tri twong lai ctia chudi tién déu cudi ky 5 ky han, s tién mdi ky
1a 500 tridu dong, 1ai suat 1a 8% /ky. Néu d6 1a chudi tién dau ky thi gia tri tuong lai

cua chuoi 1a bao nhiéu?

Bai 2.4. Tinh gié tri twong lai ctia chudi tién cubi ky 10 ky han, biét s tién mdi

ky trong 5 ky dau 1a 200 triéu, trong 5 ky cudi 1a 400 triéu, 1ai suat 1a 9%/ky.

Bai 2.5. Hai nam tdi ban giri vao ngan hang 300 triéu dong, hoi 10 nam t6i ban s&
nhan duoc bao nhiéu tién? Biét 13i suit cong bd ctia ngan hang (APR) 13 12%/ nam, 1ai

dugc nhap von theo thang.

Bai 2.6. Sau khi dugc tuyén dung vao lam viéc tai ngan hang ANZ , ban du dinh
s& danh tién luong dé giri vao mot tai khoan ma tai ngan hang. S6 tién giri mdi thang,
tir thang 1 t6i thang 5 1an luot 1a: 0,5; 0,6; 0,7; 0,9 va 1 triéu dong. Ky gtri dau tién mot
thang sau thoi diém hién tai.Hoi sau 5 thang s6 du trén tai khoan cta ban 13 bao nhiéu?
Biét ngan hang s& ghép 14i vao von mdi thang mot 1an, véi 131 suat 0,5%/ thang.

Bai 2.7. Cong ty Bach Pang vay Ngan Hang Sai Gon Coéng Thuong 10 ty dong,
gbc va 1ai tra mot 1an khi ddo han, 13i suat cong bd (APR) 1a 13%/ nim, 1di duoc nhap
vbn theo quy. Hay tinh sb tién cong ty Bach Pang phai tra:

a) Sau 5 nam ké tir thoi diém vay

b) Sau 8 nam ké tir thoi diém vay

Bai 2.8. Cong ty A can 50 ty dong sau 10 nim dé hoan trai cho trai chu, hoi mdi
nam cho t6i thoi diém hoan trai, cong ty phai giri vao ngan hang bao nhiéu tién, biét
lan guri dAu tién 12 mot ndm sau thoi diém hién tai, 13i sudt ngan hang 1a 8%/ nam, lai

dugc nhap von theo nam. (3,45)



Bai 2.9. Cong ty ABC can 100 ty sau 20 nam, hoi mdi nim cong ty phai giri vao
ngan hang bao nhiéu tién? biét 13i sudt ngan hang 1a 9% / nam, 13i dugc nhap von theo
nam, ky giri dau tién 12 mot nam sau thoi diém hién tai, s6 tién giri mdi ndm trong 10
nam dau gap 2 1an s6 tién giri mdi ndm trong 10 nam cudi.

Bai 2.10. Ngay bdy gid ban giri mot khoan tién vao ngan hang voi 13i suat 8%/
nam, 1ai nhap von theo nam. Hoi sau bao nhiéu nam, sd tién ban nhan dugc gép doi,

gap 3 sb tién guri ban dau?

Bai 2.11. Sau 8 niam, sb tién ban nhan dugc tir mdt khoan tién guri da g?ip doi sb
tién guri ban dau. Hoi 13i suat tién giri 1a bao nhiéu %/ nam? Biét ngan hang tinh 14i dé
nhap vao von cta ban mdi ndm maot lan.

Bai 2.12. C)ng B c6 cac khoan thu nhap vao cudi nam, lién tuc trong 10 nim, moi
nam 1a 50 triéu dong, ong goi cac khoan tién trén vao ngan hang va nhan duoc téng sd
tién 1a 724,33 triéu df’)ng vao cudi nam thir 10. Hoi 13i suét cta cac khoan tién gui trén

14 bao nhiéu %/nam? Biét rang ngan hang ghép 13i mdi ndm mat lan.
gng g ghep

Bai 2.13.Xac dinh gia tri hién tai cia mot khoan tién 100 triéu s& co & ky thu 10.
Biét 1ai suit chiét khau 1a 12%/ ky.

Bai 2.14. Xac dinh gia tri hién tai cua chudi tién déu cudi ky 10 han, s6 tién mdi
ky 12 400 triéu, 181 suat chiét khau 1a 10%/. Néu d6 1a chudi tién dau ky thi gia tri hién
tai ctia chudi 1a bao nhiéu?

Bai 2.15. Xac dinh gia tri hién tai ciia chudi tién cudi ky 10 ky han, vdi sb tién
mdi ky trong 5 ky dau 1a 300 triéu, 5 ky cudi: 600 triéu han, biét 13i suat chiét khau 1a
10%.

Bai 2.16. Ong B vay cua ngan hang Nam Viét 100 triéu dong, 1ai suat 14,5%/
nam, 13i nhap vbn theo nam. Viéc tra no dugc thuc hién nhu sau: 9 nim dau sb tién
phai tra 1a 10 triéu dong/ nam, nam thir 10 s& tra khoan cudi cing dé dut ng. Theo ban

s tién phai tra nim thar 10 13 bao nhiéu?



Bai 2.17. Ban can 30 triéu mdi nam, trong 4 nam toi, dé trang trai chi phi cho
viéc hoc tap, ban rat 30 triéu dau tién 14 mot nim sau thoi diém hién tai. Hoi ngay bay
gid ban phai giri vao ngan hang bao nhiéu tién? Biét 13i sudt ngan hang 1a 8%/ nam, 1ai
nhap von theo naim?

Bai 2.18. Ban vira trung thudng giai dic biét cua x6 s6 kién thiét, voi giai thuong
la 12 ty déng. s6 tién nay s€ dugc tra nhu sau: tra ngay 2 ty, s6 con lai dugc tra déu
hang nam, lién tuc trong 10 nim. Hoi néu ban mudn nhén toan bo giai thuéng ngay bay
gio, cong ty x6 s s& tra cho ban bao nhiéu? Biét cong ty s& chiét khdu dong tién cta

ban véi 13i suat 8%/nam.
Bai 2.19. Hang Toyota ban xe theo phuong thirc thanh toan nhu sau:
e Néu tra ngay mot 1an khi nhan xe, khach hang phai tra 5.000 USD

e Néu tra gop, khach hang phai tra ngay 25% gié xe tra ngay, so con lai s& dugc
tra gop hang thang, véi sb tién bang nhau trong thoi gian 3 ndm, ky tra dau tién mot

thang sau khi nhan xe.
Hay xéc dinh s tién tra gop mdi thang, biét 13i suat cong ty ap dung 1 1%/ thang.

Bai 2.20. Ban muén mua xe theo phuong thirc tra gop ctua Hing Toyota voi 13i
suat 1%/ thang, tra gop hang thang. Hién tai ban da c6 80 triéu dong, mdi thang co thé
tra duoc 3,5 triéu déng, lién tuc trong 48 thang. Cho biét ban c6 thé mua duoc chiée xe

c6 gid cao nhat 1a bao nhiéu?

Bai 2.21. C)ng Binh vay ngan hang Gia Pinh 200 tri¢u déng, 13i suét 1%/ thang,
gbc va lai s& duge tra v4i s tién bang nhau trong 5 thang, mdi thang mot 1an, ky tra
dau tién mot thang sau khi vay. Hay xéac dinh sd tién 6ng Binh phai tra mdi thang va
1ap bang tra ng.

Bai 2.22. Mot ngudi cha chuan bi tién cho con trai sip vao dai hoc bang cach giri
ngay mot khoan tién vao ngan hang dé 6 thang sau c6 thé rut ra 2 triéu dong mdi thang,

trong subt 24 thang. Sau do sb tién rat hang thang s€ 1a 2,5 tri€u, lién tuc trong 24



thang tiép theo. Hay tinh s tién nguoi cha phai g, biét 1ai suat tién giri 1a 1,5%/
thang,

Bai 2.23. Ong Binh vay cua quy trg von 10 triéu dong, sau d6 cir mdi nam lai vay
thém 5 triéu déng, lién tuc trong 4 nam, viéc tra ng dugc thyc hién theo phuong thuc
tra gop bat dau tir ndm thir 5, voi sb tién tra mdi quy 1a 2 triéu dong, ky tra dau tién mot
quy sau nam thur 5. Hoi:

a) Phai mat bao nhiéu quy, 6ng Binh méi thanh toan hét no va 13i cia cac khoan

vay? biét 13i suat vay 1a 2%/ quy, 14i nhap von theo quy.

b) Néu muén thanh toan hét no gbc va 1ai trong 2 nam ( 8 quy), thi s6 tién tra gop
mdi quy 1a bao nhiéu

Bai 2.24. Hoc phi cua truong dai hoc ma ban sé nhap hoc vao nam t6i ( ngay
25/8 /2011) dy kién 14 2,8 triéu dong/ ndm va s& tang thém 8%/ mdi nam.Hoi ngay bay
gid ( ngay 25/ 8/ 2010) ban phai gii vao ngan hang bao nhiéu tién dé co du tién tra
hoc phi mdi nim, trong sudt 4 nim hoc dai hoc? Biét tién hoc phi phai dong ngay dau

nam hoc, 131 suat tién gui la 12%/ nam, 1ai nhap von theo nam.

Bai 2.25..Trong 4 nam hoc dai hoc, vao dau mdi nim hoc ban di vay cta ngan
hang chinh sach xa hoi 6 tri€éu dong/ nam, voi 1ai suat 5%/nam, 1ai nhap von theo nam.
aSau khi ra truong, ban phai tra hét ng goc va 13i trong vong 3 nim, mdi nim mot lan,

ky tra dau tién mot nam sau khi ra truong. Hoi méi ndm ban phai tra ngan hang bao

ai 2.26. Mot nguoi cha lén ké hoach tai chinh dé c6 tién cho con trai hoc dai hoc.
Con trai cua 6ng nam nay vua tron 15 tudi, du tinh s& vao dai hoc sau 3 nim nita va s&
hoc dai hoc trong 4 ndm. Theo mat bﬁng gia cd hién tai, chi phi cho mdt nam hoc dai
hoc s€ 1a 40 tri¢u d@)ng ( bao gém toan bo chi phi an, 9, quén a0, hoc phi , sach vo, di
lai...), du tinh mtrc chi phi nay s€ tang Ién 8%/ ndm. Viéc dong hoc phi va céc chi phi
khac duoc truong quy dinh phai thuc hién ddu mdi nim.Hién nay trén tai khoan tién
gui cua con trai da c6 10 tri¢u déng, véi 131 sudt 8%/ nam, 13 nhap von theo nam.

Nguoi cha s€ gui tién vao tai khoan cia con 4 1an nitra, khoang cach gifra 2 lan gui la



mot nam ( 1an dau tién duoc thuc hién ngay ngay hém nay, 1an cudi vao ngay con trai
bt dau hoc dai hoc). Hoi sb tién giri moi 1an 1a bao nhiéu? Biét s tién giri mdi lan

trong 2 1an cuoi gap doi so ti€én gui moi lan trong 2 lan dau.

Bai 2.27. Cong ty Bach Hop vay ciia ngan hang thuong mai ¢ phan A Chau 100
triéu dong, 5 nam sau khi khoan vay déo han, cong ty phai tra ca gbc va 13i 1a 219,11

triéu dong.
Yéu cau:
a) Tinh 14i suat hiéu dung nim (EAR) cta khoan vay.

b) Thay vi tinh 13i dé nhap vén theo nam, ngan hang muén tinh 13i dé nhap vén
theo quy. Cho biét 14i suat mot quy phai 1a bao nhiéu, dé s tién ngan hang nhan duoc

khong thay d6i?

Bai 2.28. Mot khoan vay 300 triéu dong, thoi han vay 12 thang, 1ii suét:
12%/nam, tién 13i va von gbc dugce tra dan véi sb tién bang nhau vao cudi mdi thang la:

28 triéu dong, lan tra dau tién 1 thang sau khi nhan tién vay. Hoi:
a) Lai suat hiéu dung nim (EAR) ctia khoan vay 1a bao nhiéu ?

b) Néu lai suat hiéu dung (EAR) 1a 20%/nam, thi sb tién ngudi vay phai tra mdi

thang 1a bao nhiéu? Lai suat danh nghia (APR) phai cong bd 1a bao nhiéu?

Bai 2.29. Ban dang cdn mua mot chiéc xe hoi dé di 1am, ngan hang s& cho ban
vay 400 triéu, voi 13i suat 12%/ nam dé tra tién mua xe. Khoan vay nay sé duoc tra dan
hang thang, lién tuc trong 60 thang ( 5 nam), v6i s6 tién 1a 10,67 triéu dong/ thang. Hoi
131 suat hiéu dung ctia khoan vay (EAR) 1a bao nhiéu %/ nim? Theo luat ngan hang cia
nudc MY 1ai suat phai ghi rd bang chir in ¢dm trén hop dong cho vay clia ngan hang la

bao nhiéu %/ ndm (APR)

Lai suat hiéu dung nim EAR cua khoan vay ciing chinh 1 13i suat vay tra gop. Vi tra

gop theo thang nén ta co:

Bai 2.30. M6t khoan vay 200 tri¢u d@)ng, thoi han 2 nam, 1ai suét cong bd (APR)



12%/mam, ghép ldi hang thang. Hoi 1ai suat hiéu dung cta khoan vay nay 1 bao
nhiéu% nam? Thay vi ghép lai hang thang, ngan hang ghép 1ai hang qui. Hoi 1ai suat
cong bd (APR) cua ngin hang 13 bao nhiéu dé sau 2 nim, sb tién ngan hang nhin dugc

khong thay d6i?

Bai 2.31. Cong ty Thang Long thué mua mot tai san c6 gia thi truong la 12 ty
dong. Cong ty cho thué tai chinh yéu cau Thang Long phai tra tién thué lién tuc trong
15 nam, 5 nim dau phai tra méi ndm 1a 1,5 ty dong, 5 nim tiép theo mdi nam 1,2 ty

dong, 5 nam cudi moi nam 1 ty, ky tra dau tién mot nam sau khi nhan tai san.
Yéu cau:
a) Cho bict lai suat cia hgp dong trén la bao nhiéu %/nam?

b) Néu lai suit cia hop ddng 1a 8%/nam, thi mdi nam Thing Long phai tra cho
cong ty cho thué bao nhiéu? Biét s6 tién phai tra mdi ndm trong 5 nim dau gap 1,2 lan
sO tién phai tra mdi nam trong 5 nam tiép theo va gap 1,5 lan s6 tién mdi nam trong 5
nam cubi

Bai 2.32. Ong H mua nha tra gop cta cong ty phat trién nha thanh phd véi
phuong thirc thanh toan nhu sau: Ngay khi nhan nha, phéi tra ngay 30% tong sb tién
phai thanh toan, s6 con lai duge tra gbp lién tuc trong 15 nam, voi s6 tién 1a 100 triéu
déng/ nam, ky tra dau tién mot nim sau khi nhan nha. Hoi 13i sut cua khoan mua tra
g6p nay 1a bao nhiéu%/ nam? Biét néu tra ngay tién mua nha mot lan, thi 6ng chi phai
tra 815,5 triéu ddng. Theo ban 6ng H c6 nén mua tra gbp hay khong? Biét ong c6 thé

vay dai han tir ngan hang v&i 13i suat 13%/ nam, 13i nhap vén theo nam?

Bai 2.33. Cong ty H vay ctia ngin hang 450 triéu dong, thoi han 1 nam, 1ai suét
cong bd cua ngan hang (APR) 1a  9%/nidm, ghép 1ii hang thang, cho biét 13 suat
9%/mam 1a danh nghia hay hiéu dung? Lai suat hiéu dung 1 nim la bao nhiéu? Thay vi
ghép l4i hang thang ngan hang ghép 13i hang qui, 1ai sut 1qui 14 bao nhiéu dé sb tién

ngan hang thu dugc khong thay doi?

Lai sudt cong bd cua ngan hang (APR) 1a 9%/nim, ghép lai hang thang, thi



9%/mam 1a 1ai suat danh nghia vi thoi gian cong bd 14 nim khac voi thoi gian ghép 1ai
la thang.

Bai 2.34. Ong H dang tim ngan hang dé giri tién, ngan hang A 13i suit cong bd
(APR) 8%/ nam, ghép 1ai hang qui, ngan hang B 13i sudt cong bd 7,5 %/nim, ghép lai
hang thang, cin ctr vao 1ai suat hiéu dung nim ( EAR) ban khuyén ong ta nén giri tién

vao ngan hang nao? Biét rui ro cua hai ngan hang 13 nhu nhau.

Bai 2.35. Cong ty Thing Long vay Ngan hang Déng A 400 triéu ddng, thoi han
12 thang, 1ai sudt 10%/ nam, tién 1ai dugc tra mot 1an ngay khi nhén tién vay, von gbc
dugc tra khi dao han. Hoi 1ai suat hiéu dung (EAR) cua khoan vay 13 bao nhiéu %/

nam?

Tién 13i dugc tra 1 1an ngay khi nhan tién vay, von géc dugc tra khi ddo han nghia
12 nguoi nay sé dugc nhan sb tién tai thoi diém vay: 400 — 400 x 10% = 360 triéu

dong va tai thoi diém ddo han (sau 1 ndm) phai tra cho ngan hang 400 triéu dong.

Bai 2.36. Ban la giam ddc ctia mot cira hang ban cac loai may phat dién, ban dang
xay dung chinh sach ban chiu dé thu hat thém khach hang. Dé c6 vbn tai trg cho viéc
ban chiu, ctra hang phai vay tién tir ngan hang véi 13i suat cong bd (APR) 1a 14%/ nam,
13i duoc tinh va ghép vao von theo thang. D¢ bu dap chi phi vay tién va rai ro do ban
chiu, ban mudn 14i suét hiéu dung ndm cua cac khoan ban chiu, phai cao hon 2% so vdi
13i suat hiéu dung nim (EAR) ciia ngan hang. Hoi EAR ban tinh cho khach hang la bao

nhiéu %?nam

Bai 2.37. Cong ty cta ban tir trude t6i nay, chi ban hang thu tién ngay. Dé mo
rong thi truong va ting doanh s6 tiéu thy, cong ty du kién s& cho khach hang mua chiu
trong 90 ngay. Pé c6 von tai trg cho viéc ban chiu, cong ty s& phai vay tién tir ngan
hang, véi 1ai suat cong bé 12%/ nam (APR), ghép lii theo ngdy ( mdt nim la 360
ngay). Dé bu dip chi phi vay tién, cong ty sé ting gia ban. Cho biét gia ban phai ting

bao nhiéu % so vé6i gia ban tra ngay, dé vira da bu dap chi phi vay tién?



Bai 2.38. Cong ty may Nha B¢, muén mua vai ciia cong ty dét Viét Thang thanh

toan tién hang theo phuong thirc tra chdm, véi dé nghi nhu sau:

Cong ty s& mua 10.000 m vai béng va 8.000 m vai Jean, tong s tién s& thanh
toan 1 2.450 triéu dong, trong d6 tra ngay khi nhan hang 30%, s6 con lai s& duogc tra
dan, v6i sb tién bang nhau trong 4 quy lién tiép, ky tra dau tién mot quy sau khi nhan

hang.

Céac mit hang trén, Dét Viét Thing dang ban theo gia tra ngay 13 85.000 déng/m
vai bong, 180.000 dong / m vai Jean. Pé tai trg cho viéc ban chiu ndy, cong ty s& vay
tién tir ngan hang véi 11 suat 4,5%/ quy, 14i nhap von theo quy. Hoi:

a) Theo ban cong ty Viét Thang c6 nén chap thuan dé nghi ciia May Nha Bé hay
khong? Biét muc tiéu cta cong ty 13 bu ddp du chi phi vay tién tir ngan hang.

b) Néu chap nhan phuong thirc thanh toan, nhung khong chap thuan tong sb tién
thanh toan, theo dé nghi cia May Nha Be, theo ban Viét Théng s& dé nghi téng sb tién

thanh toan cho 16 hang la bao nhiéu?
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Céu 4.4. Theo ban h¢ sb twong quan ty sut sinh 11 giita c6 phreu Clia
mot cong ty thudc Tinh vue kinh doanh bat dong san véi cb phiéu cuia cong ty
san xuét thép xay dung s& gan 1 hay -1

Cau 4.5. Khi xdc dinh ty sudt sinh 1oi trung binh cua mot khoan déu tu
ngudi ta thuomg st dung trung binh cong hay trung binh nhin ? Theo Anh (
Chi) phuong phap nio chinh xac hon ?

Céiu 4.6. D} kch chuéin ciia m6t danh muc dau tu c6 bang d6 kch chuin
binh quén gia quyén cia céc chimg khoan trong danh muc hay khéng ?

Cau 4.7. V& Iy thuyét c6 the thiét lap dugc mot, danh muc dau tu c6 do

xchuan bing 0 hay khong ? Diéu kién canva du dé thiét 18p mbt danh myc
? Theo Anh(Chi) trong thuc t& c6 ton tai danh muc dau tu khong cé rii
khong ? Tai sao ?
Cau 4.8. Khi ty suit sinh 161 cua tAt ca cac cb phiéu trén thi trudng déu
ty suft sinh 101 cua cb phiéu A lai ting Phai chiang diéu nay chimg
0 beta ciia c6 phiéu A i 4m va do vay viéc dua co phiéu nay vao danh
giam rui ro cua danh muc ?
u 4.9. Trong didu kién cac yéu t6 khac khong thay ddi, néu khuynh
1 10 cua cic nha dau tu tang Ién, ty suAt smhlmdmhélcua cac cd
\tang lenhaykhong?Tysuatsmhlmcua cb phleunantangnhleu
ucohesobetalanhaynho? so A 3N
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truong B 11%, Bi sudt phi rui ro 1 6oy Cho biét ty sudt sinh i doj po; cta cb

| phiéu A cao hon O phicu B bao nhigy ?




CHUONG 5
CO PHIEU VA TRAI PHIEU

Bai 5.1. Trai phiéu cua cong ty ABC dugc phat hanh vao nim ngoai, ménh gia
100.000 dong, ky han tréi phiéu 15 nam, 13i suat coupon 8% tién 1ai dwoc tra mdi ndm
maot lan. Hoi

a) Trai phiéu trén con bao nhiéu nam cho t&i thoi diém dao han?

b) Gi4 thi truong hién tai cua trai phiéu 1a bao nhiéu? néu l4i suat thi truong caa
trai phiéu hién Ia : 10%; 8%; 6%

Bai 5.2. Trai phiéu caa cong ty B c6 ménh gia 100.000 dong, hoan trai sau 15
nim (tinh tir ngdy hom nay), 1di coupon dugc thanh toan hang nam 1a 9.000 dong.
HOm nay ban da mua trai phiéu véi gia 85.000 déng hoi:

a) L&i suat coupon cua trai phiéu 1a bao nhiéu?

b) Néu ban giit trai phiéu téi khi dao han va duoc cong ty thanh toan day du tién
|4i va von goc thi ty suat sinh 1oi trén vén dau tu cia ban (YTM) 1a bao nhiéu?

¢) Néu céc khoan tién thu duoc tir trai phiéu, duoc ban tai dau tu va thu hdi von
vao thoi diém hoan tri, thi ty suat sinh 1oi trén vén dau tu cua ban 1a bao nhiéu% /
nam? Biét 13i suat tai dau tw 1a : 6% ; 9% ; 12%

d) Theo Anh (Chi) l4i suat tai dau tu phai la bao nhiéu thi ty suét sinh loi trén

vén dau tu méi bang YTM?

Bai 5.3 Mot trai phiéu ménh gia 10 triéu dong, ddo han sau 10 nim, 13i suit
coupon = 0%. Ban s& mua trai phiéu véi gia bao nhiéu, néu ty Ié sinh 15i doi hoi cua
ban la 15%?

Bai 5.4. Chinh phu phéat hanh trai phiéu vinh vién, ménh gi4 1 triéu dong, l4i
suit coupon 14%, tién 14i duoc tra mdi nim mot 1an. Ban s& mua trai phiéu nay voi
gia bao nhiéu, néu ty suat sinh loi doi hoi cia ban 1a 12%?

Bai 5.5. Mot trai phiéu cong ty, ménh gia 100.000 dong, dao han sau 20 nam, 1ai

Suit coupon 8%/nam, tién 13i dugc thanh toan méi nam mét lan. Hoi:



a) Thi gia trai phiéu 1a bao nhiéu, néu I4i suét thi truong cua trai phiéu Ia
10%/nam?

b) Néu ngudi chu sé hiru trai phiéu ban trai phiéu sau khi da gitt n6 mot nim va
d3 nhan 13i coupon nam do, thi thu nhap tir I4i trai phiéu va Iai vén cua dng ta 1a bao
nhiéu? Ty suat sinh 15i trén vén 1a bao nhiéu%/ nam? Biét rang I4i suat thi truong cua
trai phiéu khi ban trai phiéu 1a 8%/nam.

Bai 5.6. Trai phiéu cia Ngan Hang Néng Nghiép va Phat Trién Nong Thén Viét
Nam, ménh gia 100.000 dong, hoan trai sau 8 nam, 13i sut coupon 9,8%/nam, tién I4i

duoc tra mdi ndm hai 1an (6 thang tra mot lan).
Yéu cau:

a) Cho biét gia thi truong cua trai phiéu l1a bao nhiéu, néu ty Ié sinh 15i can thiét

trén thi truong cua trai phiéu 1a 11%/nam?

b) Gia s ngoai cac quyén lgi théng thuong cua trai phiéu, trai chu con dugc
quyén chuyén doi trai phiéu thanh c6 phiéu thuong (khéng bat buoc), khi ngan hang
thuc hién ¢b phan hoa, vao nam 2015 theo ty 1& 1:10 ( mét trai phiéu dugc chuyén doi
thanh 10 co6 phiéu thuong, ménh gia 10.000 déng). Gia thi truong hién tai cua tréi
phiéu s& cao hay thap hon két qua tinh toan & cau 1?

Bai 5.7 CO hai trai phiéu cua 2 cong ty A va B, dang giao dich trén thi trudng:

- Trai phiéu cong ty A ménh gia: 100.000 dong, ddo han sau 15 nam, lai suat
coupon 12%/nam, tién 1i duoc thanh toan méi nam mét 1an, gié thi truong hién tai 1a:
82.459 dong.

- Trai phiéu cong ty B ménh gia: 200.000 déng, d4o han sau 15 nam, 13i suét
coupon 10%/nam, tién 14i duoc thanh todn mdi nam mot lan.

Yéu cau:

a) Xac dinh ty 18 sinh 15i can thiét trén thi truong cua trai phiéu A.

b) Xéc dinh gia thi truong hién tai cua trai phiéu B, biét do rai ro cao hon nén ti

& sinh 15i can thiét trén thi trudong cua B cao hon 1 diém % so vai trai phiéu A



c) Gia str mot nam sau, sau khi da tra 14i cho trai cha ty ¢ sinh 10i can thiét trén
thi truong cua trai phiéu A giam va chi & mac 8% thi gia thi truong khi d6 cua tréi
phiéu A 1a bao nhiéu?

Bai 5.8. Trai phiéu cua cong ty Bach Dang, ménh gia 100.000 ddng, hoan trai
sau 10 nam, 1ai suat trai phiéu nam dau tién 1a: 8%, cac nam con lai bang i suat tréi
phiéu kho bac ciia nam d6, cong thém 4%. Theo du Kién cua cac nha dau tu, 13i suat
trai phiéu kho bac tir nam tht 2, dén nam thr 6 1a: 5%, nim 7 dén nam 10 1a: 6%. Néu
ban cho rang ty Ié sinh 16i can thiét cua trai phiéu 1a: 6%, thi ban s& mua trai phiéu
nay vaéi gia bao nhiéu?

Bai 5.9. Trong danh muc dau tu cta ban c6 ba loai trai phiéu A, B va C, ca ba
déu c6 ménh gia 100.000 dong va ddo han sau 5 nam. L&i suat coupon cua ba trai tréi
phiéu lan luot 1a: 12%, 10% va 0%, tién 14i dugc thanh toan dinh Ky hang nam. Do ¢6
MUC rui ro nhu nhau, nén ty 1& sinh 10i can thiét trén thi trudng cua ba trai phiéu déu
la 10%.

Bai 5.10 Ba trai phiéu A, B, C ¢6 ménh gia : 100.000 dong, lai suat thi truong
hién tai cua 3 trai phiéu déu l1a : 10%, 14i suat coupon cua tirng trai phiéu lan luot 14 :
0%:; 10%; 10%. Tién l1ii duoc thanh todn mdi nim mét 1an.Tréai phiéu A va B con 10
nam méi hoan trai, C con 1 nam, cho biét

a) Gid thi truong hién tai cua ting trai phiéu

b) Néu lai suat thi truong cua 3 trai phiéu ting 1én toi 15%, thi gia thi truong
hién tai cua tirng trai phiéu 1a bao nhiéu? Trai phiéu nao co ty Ié giam gia cao nhat va
do vay rui ro 1ai suat 16n nhat?

Bai 5.11 Trong danh muc dau tu cta ban c6 2 loai trai phiéu. Ca 2 déu c6 ménh
gia 100.000 dong, 13i coupon hang nam 1a 10.000 dong. Trai phiéu A déo han sau 20
nam, con B s& d4o han sau 1 nam. Cho biét :

a) Gia mdi loai trai phiéu 1a bao nhiéu néu l4i suét thi truong cua ca 2 trai phiéu
la 5%



b) Néu 14i suat thj truong ting 1én t6i 10% thi gia cia moi trai phiéu giam bao

nhiéu %? Trai phiéu nao c6 gia nhay cam véi su bién dong cua l4i suit hon?

Bai 5.12 Ong A trong danh muc dau tu caa minh c6 5 loai trai phiéu, mdi trai

phiéu déu c6 ménh gia 100.000 dong. Hién nay, ty 1¢ sinh 15i can thiét trén thi truong

cua 5 trai phiéu nay 1a 10%. Gia st 14i suat trén thi truong vén ting, va ty 1& sinh loi

can thiét trén thi truong cua 5 loai trai phiéu nay ting 1én téi 12% Hay xac dinh ty 1¢

giam gié cua ting trai phiéu va dién sé liéu vao bang dudi day:

Loai trai phiéu

Gié trai phiéu
khi ty 1€ sinh loi
can thiét 1a 10%

Gié trai phiéu

khi ty I¢ sinh

loi can thiét 1a
12%

Ty 1€ thay
doi (%)

Ky han 5 nim. Lai suat coupon
10%
Ky han 2 nam, lai suat coupon
10%
Ky han 5 niam. Lii suat coupon
0%
Ky han 30 nam. Lai sudt coupon
0%
Tra 13 coupon 10.000 & dén vo

A

tan

Bai 5.13 Cong ty Viét Thang phat hanh trai phiéu, ménh gia 200.000 dong, ky

han trai phiéu 20 niam, 1i suat coupon 5%, tién 13i duoc thanh todn mdi nam mot lan.

Ty suat sinh 15i can thiét trén thi truong IGc phat hanh 1a 12%. Cho biét :

a) Gia phat hanh cua trai phiéu 13 bao nhiéu?

b) Néu ban mua trai phiéu véi gia mua bang gia phat hanh va giir trai phiéu cho

ti khi ddo han, thi ty suat sinh loi trén von cia ban 13 bao nhiéu %/ nim (YTM)?




¢) Néu ban tai dau tu cac khoan tién nhan duoc tir trai phiéu, voi muc sinh 1o
6%/ nam, thi tong sb tién ban nhan dugc khi dao han 1a bao nhiéu? Ty suét sinh loi

binh quan la bao nhi€u%/ nam?

d) Theo ban l4i suét tai dau tr dong tién phai 1a bao nhiéu, dé ty suét sinh 1oi
binh quan trén vén 1a 12%?
d) Dé ty suat sinh loi bang dung YTM bang 12% thi phai tai dau tu voi mac I3
Suit tai dau tu chinh bang YTM.

Bai 5.14 H6m nay, ban d& mua thém 2 loai trai phiéu theo gia thi truong, dé bd
sung vao danh muc dau tu cua ban. 2 loai trai phiéu ban mua cing c6 ménh gia
100.000 dong va dao han sau 5 nam. Trai phiéu A 14i suat coupon la 10%, tra 1ai dinh
ky theo nam, con trai phiéu B 12 0%. Do ¢6 muc rui ro gidng nhau, nén ty suat sinh 10i

can thiét trén thi truong cua 2 trai phiéu déu la 10%. Hoi :

a) Gia thi truong hién tai caa mdi trai phiéu 1a bao nhiéu?

b) YTM cua mdi trai phiéu la bao nhiéu?

c) Gia st trong 5 nam tdi, 13 sut trén thi truong giam, ban gitr trai phiéu toi khi
d4o han va tai dau tu dong tién cua trai phiéu A voi mic sinh 1oi chi 1a 5%/ nam, thi
ty suat sinh 1oi trén vén cua trai phiéu A 1a bao nhiéu %?

d) Theo ban I4i suét thi trudong giam, cd anh huang téi ty suat sinh 10i ddo han
(YTM) cua trai phiéu B hay khéng? Tréi phiéu nao c6 rui ro tai dau tu cao hon?

Bai 5.15. Hai trai phiéu A va B c6 cing ménh gia 100.000 dong, hoan tréi sau
10 nam, 14i suat thi truong 10 %. L&i suat coupon cua trai phiéu A 1a 10%, va tréi
phiéu B 1a 2%, 14i trai phiéu duoc thanh toan dinh ky theo nam. Cho biét

a) Gié thi truong hién tai cuia mdi trai phiéu la bao nhiéu?

b) Gia sir bay gio ban mua trai phiéu va giit trai phiéu téi khi ddo han, dong tién
nhan duoc tir trai phiéu duoc ban tai dau tu, thi ty suat sinh loi trén vén cua ting tréi

phiéu 12 bao nhiéu %/ ndm? néu :



e LA&i suat tai dau tu 13 : 10%/ ndm
o L3i suét tai dau tu 13 : 5%/ nam
¢) Theo ban trai phiéu nao c6 rui ro tai dau tu cao hon?

Bai 5.16 Trai phiéu cua céng ty M, ménh gia 100.000 dong, i suat coupon
10%/ nam, tién 14 tra mdi ndm mot lan. Tréai phiéu duoc phat hanh cach day 6 niam,
VGi gia phat hanh 12 100.000 ddng, con 9 nam nira toi thoi diém hoan tréi. Trai phiéu
c6 thé bi cong ty M mua lai 5 nim sau thoi diém phat hanh, gid mua lai bang ménh
gia cong mot nam tién 1ai. HO6m nay cong ty M mua lai trai phiéu. Hay xac dinh ty
suat sinh 151 ctua nha dau tu, néu ho mua trai phiéu vao ngay phat hanh, véi gia mua

100.000 dong, va giir trai phiéu dén thoi diém bi mua lai.

Bai 5.17 Cong ty Hong Ha dang luu hanh mot loai trai phiéu c6 gia phéat hanh
bang ménh gia 1 triéu dong, 14i suat coupon 1a 8% , 1ai dugc tra dinh ky theo nam.
Trai phiéu con 10 ndm nita s& ddo han. Gia thi truong hién tai 1a 1,2 triéu ddng. Trai
phiéu c6 thé bi mua lai sau 5 nim nira va quyén mua lai ¢ thé thuc hién vao bat ctr
nim nao cho t6i khi ddo han. Gid mua bang 109% ménh gia néu mua lai sau 5 nim,
sau d6 ¢t mdi nam gia mua lai giam 1% ( mua lai vao nim the 6 gia mua bang 108%

ménh gia....). Cho biét ¢ thoi diém hién tai:

a) YTM cua trai phiéu 1a bao nhiéu?

b) YTC Ia bao nhiéu néu trai phiéu bi mua lai vao nam tht 5; ndm thi 6

¢) Theo ban ty suat sinh 15i ky vong ciia nha dau tu 1a YTM hay YTC ? Biét lai
suat thi truong s& 6n dinh trong nhiéu niam tdi.

Bai 5.18 Mot c6 phiéu c6 mic chia ¢ tic ky vong hang nim 6.000 dong, gia tri
noi tai cua ¢ phiéu 1a bao nhiéu néu ty 1¢ sinh 101 doi hoi cua cé phiéu 1a 15%/nam?

Bai 5.19 Co phiéu cta cong ty FPT ¢c6 mic chia ¢b tac nam vira qua (Do) 1a:

4.000 ddng/cd phiéu, toc do tang truong co tic du Kién trong twong lai 1a 5%/nam,



cho toi mai mai. Cho biét gia tri noi tai ctia c6 phiéu Ia bao nhiéu? néu ty I¢ sinh loi
doi hoi cua o phiéu 1a 15%/nam.

Bai 5.20 Cong ty AA kinh doanh trong nghanh khai thac mo, do cdc mo khai
thac bi can kiét, nén doanh thu cua cong ty sut giam, chi phi khai thac tang. Theo du
kién lgi nhuan va c6 tirc cua cong ty s& bi giam 5%/ nim. Néu ¢ tirc nam vira qua la
5.000 dong va ty suat sinh 101 doi hoi cua cb phiéu 1a 15%, thi gia tri noi tai cua co

phiéu 1a bao nhiéu?

Bai 5.21 Mot ¢6 phiéu c6 muc chia cb tac dy kién vao cudi nam nay (D,) 12 :
5.000 dong, téc do tang trudng co tic 1a 7%/ nam cho téi mai mai. Cho biét gi thi
truong cua ¢o phiéu sau 4 nam nita 1a bao nhiéu? néu ty 18 sinh 15i can thiét trén thi

truong cta co phiéu tai thoi diem do 1a 12%.

Bai 5.21 C6 phiéu cua cong ty Bach Pang c6 muc chi tra ¢o tirc ndm vira qua 13
1.200 ddng, téc do tang truong cua cong du Kién nhu sau: 2 ndm dau : 20%/ nam, cic
nam con lai cho téi méii mii 5 %/nim, ty suat sinh 10 can thiét trén thi treong hién 1a
10%. Hoi :

a) Thoi diém két thuc giai doan tang truong nhanh 13 khi nao?

b) Gia thi truong cua c6 phiéu & thoi diém két thic giai doan ting trudng nhanh

la bao nhiéu?
c¢) Gia thi truong hién tai la bao nhiéu?

Bai 5.22 Cong ty B dang trong giai doan ting truong rat nhanh, do vay toan bo
loi nhuan sau thué duoc giir lai dé tai dau tu, du Kién trong 3 nim t6i cong ty sé khong
tra c6 tic va bat dau tra cd tire vao nam tht 4 véi muc tra 12 10.000 ddng/ ¢b phiéu, b
tc & tang nhanh Vi ty 1& 30%/nim, trong nam thi 5 va 6, sau d6 ty 1¢ tang s& 6n
dinh & mtrc 8%/ nam. Cho biét gié thi truong cua cd phiéu la bao nhiéu? néu l4i suat

thi trudng cua co phiéu hién 1a 10%.



Bai 5.23 C6 phiéu phé théng cua cong ty ABC cé muc chia ¢d tirc nim vira qua
(Do) 1a 2.500 dong/ cb phiéu. Gié thi truong hién tai 1a 45.000 dong, ty suat sinh l1oi
can thiét trén thi tredng caa co phiéu hién 1a 16%, cho biét :

a) Néu téc do tang truong cb tie trong twong lai 1a khong ddi cho téi mai méi,
thi tbc do tang truong d6 1a bao nhiéu%/ nim?

b) Néu trong 10 nim t&i mirc chia o tirc van 1a 2.500 dong/ ¢ phiéu, sau do cb
trc moi tang truong vai toe do khong doi, thi toc do ting truong d6 1a bao nhiéu%/
nam?

Bai 5.24 Thu nhap trén mot co phiéu pho thong (EPS) cua cong ty A&A, da
tang tir 4.000 dong ¢ nam 2004 1én 8.000 dong vao nam 2014, ty 1& tra ¢o tic trén thu
nhap cua cong ty 1a 40% ( ty I¢ gitr lai 60%)

Yéu cau:

a) Xac dinh téc do tang truang thu nhap va cd tic cua cong ty trong thoi gian
vua qua

b) Néu tc do tang truong cb tic trong twong lai, bang téc do ting trudng trong
qué kht, thi gié tri noi tai mot co phiéu 1a bao nhiéu? Biét ty 18 sinh 1o doi hoi cua cb
phiéu 1a 12%.

Bai 5.25 Gia so sach (thu gid) mot co phiéu pho théng cia cong ty AA, hién la
10.000 dong, ty suat sinh loi trén von ¢é phan pho thong (ROE) hién 1a 16%, va s& 6n
dinh & mtrc nay trong nhiéu nam téi, ty 18 chia ¢ dy kién 1a 25%. Cho biét:

a) Thu nhap trén mot ¢6 phan thuong (EPS) va c6 tic caa mot ¢ phiéu (DPS)

nam vua qua la bao nhiéu?

b) EPS va DPS nam t6i 1 bao nhiéu? Téc do tiang thu nhap, co tac 1a bao
nhiéu %/nam?

¢) Néu ty 1é sinh 15i can thiét trén thi truong cua co phiéu 1a 14%, thi gia thi

truong hién tai cua c6 phiéu la bao nhiéu?



Bai 5.26 Cong ty Motor Corp, du kién mutc ¢co tac tra cho ¢ dong phd thdng
trong ba nam t&i 1an luot 1a 1; 2 va 3 USD/co phiéu, sau dé cb tic & ting trudng voi
tdc d6 6n dinh trong dai han 1a 8%/ nam. Gia thi truong hién tai 1a 50 USD/ c6 phiéu.
Hoi ty 1é sinh 1oi can thiét trén thi truong caa ¢b phiéu hién 1a bao nhiéu ?

Bai 5.27 Cong ty CADIVI dy kién tra cb tirc cho 2 nim t&i voi muc tra bang
nhau, sau d6 c6 tic s& ting truong Vai toe do 10% / nim cho 2 nam tiép theo, tir ndm
thir 5 téc do tang truong s& on dinh & mic 5%/ nam cho toi mai mai. Véi ty 18 sinh 10i
doi hoi 1a 14%, gia tri noi tai cua cd phiéu 1a 35.000 ¢dng. Cho biét ¢b tac du kién 2
nam tgi la bao nhiéu?

Bai 5.28 Nam vira qua va du kién trong nhiéu nim t6i ROE cua cong ty A 1a
15%, ty 18 loi nhuan gitr lai 40%, c6 tirc duoc chia dy Kién cudi nim nay 13 2.000
dong/ co phiéu. Cho biét gia tri noi tai cia mot ¢ phiéu thuong ciua cong ty 1a bao
nhiéu? Biét ty suat sinh 101 doi hoi cua c6 phiéu hién 1a 12%.

Bai 5.29 C6 phiéu cua cong ty A c6 hé s6 B =1,5, i suat trai phiéu kho bac dai

han 13 8%, ty suat lgi nhuan cua danh muc dau tu thi truong 1a 12%, cho biét :
a) Phan bl rui ro ciia ¢o phiéu trén 1a bao nhiéu ?
b) Ty I¢ sinh 1oi can thiét caa cd phiéu 1a bao nhiéu ?

Bai 5.30 C6 phiéu phé théng caa Cong ty T&T c6 hé sé B 1a 1.6, 14i suat trai
phiéu kho bac dai han 12 9%, ty suat sinh 15i caa danh muc dau tu thi treong 1a 14%.
Niam vira qua cong ty da tra ¢6 tac cho mdi ¢b phiéu phéd thong 1a 3.000 dong. Céc
chuyén gia phan tich tai chinh du doan toc d6 tang truong cua cong ty s& 1a 8%/ nam,

trong nhiéu nam t4i. Cho biét :

a) Theo mo6 hinh CAPM, ty suat sinh 15i can thiét cho c6 phiéu phé théng cua
T&T la bao nhiéu %? ( 17%)

b) Gia tri noi tai cia mot ¢o phiéu pho théng hién la bao nhiéu? (36.000)



¢) Néu gia thi truong hién tai 1a 32.000 ddng, thi ty suat sinh loi ky vong cua

nha d4u tu 12 bao nhiéu %?

d) Theo ban gia co phiéu trén c6 & trang thai can bang hay khong? Nha dau tu
nén mua hay ban c6 phiéu trén?

Bai 5.31 Cong ty H dang trong giai doan ting trudong nhanh, dong tién ty do
(FCF) cua cong ty trong 4 nam t6i dugc udc tinh nhu sau: 3; 6; 10; va 15 ty, sau do
dong tién s& tang véi tbe do 6n dinh: 7%/ ndm cho toi mai mai. Chi phi sir dung vén
binh quan caa cong ty (WACC) 1a 12%, gi4 tri ctia no va ¢ phan wu dii 1a : 60 ty, s6

lugng ¢6 phiéu thuong dang luu hanh 10 triéu cp .
Yéu cau
a) Xac dinh gi4 tri hién tai ctia dong tién ty do trong 4 nim ti.
b) Xéc dinh gia tri cong ty tai thoi diém két thuc giai doan ting truong nhanh.
¢) Xac dinh gié tri céng ty & thoi diém hién tai.
d) Xac dinh gia tri caa mét co phiéu thuong o thoi diém hién tai.

Bai 5.32 Cong ty Truong Son chuyén san xuit cac do dung vin phong. Cac
chuyén gia phan tich tai chinh dy bao dong tién ty do (FCF) ciia cong ty trong 3 nim
t6i 1a : - 2; 3 va 4 ty dong, sau do6 s& ting truong Vai toc dd 6n dinh 14 10%/ nam.
Cho biét :

a) Gid tri von c6 phan pho théng hién tai cia cong ty 1a bao nhiéu? Biét chi phi
st dung vén trung binh cua cong ty 12 13%, gia tri cac khoan no va cb phan wu tién
hién 1a : 10 ty dong

b) Gia tri mot ¢b phiéu phd thdng 13 bao nhiéu? Biét cong ty c6 10 triéu ¢ phiéu
pho thong dang luu hanh.

Bai 5.33 Cong ty Thiang Long 13 nha cung c4p c&c san pham db gd, c6 téc do
tang truong rat nhanh. Cac chuyén gia phan tich tai chinh du kién dong tién tu do

trong 3 nam téi lan luot 1a: -20; 30; 40 ty, sau d6 dong tién s& ting truang 6n dinh Véi



téc d6 : 8%/ nam, chi phi sir dung vén binh quan cua cong ty (WACC) la 13%.Cho
biét :

a) Gi4 tri cong ty tai thoi diém két thuc giai doan ting truong nhanh 1a bao
nhiéu?

b) Gia tri cong ty hién tai la bao nhiéu?

¢) Gia tri noi tai cua mot cd phiéu pho théng 1a bao nhiéu? Biét cong ty cé no dai
han 12 100 ty dong, c6 phiéu wu tién 0, sé lwgng ¢ phiéu phé thong dang luu hanh 13
10 triéu c6 phiéu

Bai 5.34 Tai cong ty T&T c6 cac so lidu lay tir bao cdo tai chinh nim 2009 nhu

sau:

Loi nhuan hoat dong (EBIT) 600 ty dong

Thué suat thué thu nhap DN 25%

Chi phi khau hao tai san ¢6 dinh 50 ty

Tién chi cho XD va mua sam tai san ¢6 dinh méi ( tién rong tir HD dau tw) 200 ty

Tién chi cho vén luu dong hoat dong rong ting thém : 12 ty

Yéu cau:

a) Xac dinh céc chi tiéu loi nhuan hoat dong thuan sau thué (NOPAT), tién
rong tir hoat dong (OCF), tién ty do (FCF) nim 2009

b) Xéc dinh gié tri céng ty tai thoi diém hién tai (cubi nam 2009), biét dong tién
tu do duy kién sé tang truong voi tée do khong doi 6%/ nam cho téi mai mai, chi phi
st dung vén binh quan cua cong ty 14%

¢) Xac dinh gié tri noi tai cua mot co phiéu phd thong, biét gia tri thi truong
cac khoan no cua cong ty 1a 1.200 ty dong, s6 lwong co phiéu phd thong dang luu

hanh 100 triéu c6 phiéu



CAU HOI VA BAI TAP

Bai 6.1. Doanh nghiép A phat hanh trai phiéu dé huy dong von, trai phiéu c6 ménh gia
100.000, hoan trai sau 10 nam, 14i sudt 0%, gi4 ban tai thoi diém phat hanh 45.000 dong, chi phi
phat hanh bang 2% gid phat hanh. Hoi chi phi trudc thué va sau thué cia trai phiéu 1a bao
nhiéu%? Biét thué suat thué thu nhap doanh nghiép 1 25%.

Bai 6.2. Doanh nghiép B phat hanh trai phiéu dé huy dong von, trai phiéu c6 ménh gia
100.000 dong, hoan trai sau 10 nam, 1ai suat coupon 12%, tién 13i duoc thanh toan mdi nim mot
lan, gia ban tai thoi diém phat hanh 100.000 dong/ trai phiéu, chi phi phat hanh bang 2% ménh
gia. Hoi chi phi trudc thué va sau thué cua trai phiéu 1a bao nhidu %? Biét thué suat thué thu
nhap doanh nghiép 1a 25%

Bai 6.3. Doanh nghiép C can huy dong thém 500 ty dong dé dau tu vao cac dy an mdi,
doanh nghiép quyét dinh phat hanh trai phiéu. Trai phiéu c6 ménh gid 100.000 dong, ky han 10
nam, 13i sut coupon 10%, tién 13i thanh toan mdi nim mot lan. Giam ddc tai chinh cua doanh
nghiép du doan 1ai suit thi trudng cua trai phiéu tai thoi diém phat hanh 1a 10 %, chi phi trudc
thué cta trai phiéu 13 10.5%, cho biét néu dy doan cua giam ddc tai chinh 1a dung thi:

a. Gia phat hanh ctia mot trai phiéu 1a bao nhiéu?

b. Chi phi phéat hanh va gia phéat hanh thuin ctia mot trai phiéu 1a bao nhiéu?

c. Doanh nghiép phai phat hanh bao nhiéu trai phiéu dé c6 du lwong von can thiét?

d. Chi phi sau thué cua trai phiéu 14 bao nhiéu%? biét thué suat thué thu nhap 1a 25%

Bai 6.4. Trai phiéu dang luu hanh ctua doanh nghiép D c6 ménh gia 100.000 déng, hoan
trai sau 10 nam, 13i sut coupon: 10%, ty suat sinh 15i ddo han (YTM) 1a 13%. Doanh nghiép tin
rang ho c6 thé phat hanh trai phiéu méi ky han 10 nim v6i ménh gia va YTM tuong tu nhu trai
phiéu dang Iuu hanh, chi phi phat hanh: 2.000 dong/ trai phiéu, cho biét chi phi ng sau thué cua
doanh nghiép 1a bao nhiéu? Biét thué suét thué thu nhap 1a 25%.

Bai 6.5. Doanh nghiép E hién dang st dung 500 ty dong no vay dai han tir ngan hang, véi
14i suat 1a 15%/ nam. Doanh nghiép can vay thém 50 ty dong dé dau tu vao cac dy an méi, do 1ai
suat thi truong giam, 13i suat vay dai han tir ngan hang chi 1a 12%. Cho biét chi phi n¢ vay trudc
thué va sau thué cho ngudn vén méi ciia doanh nghiép 1a bao nhiéu %? Biét thué suat thu nhap
doanh nghiép 1a 25%.

Bai 6.6. Doanh nghi¢p AA phat hanh c¢6 phiéu uu dai dé huy dong von, ¢o phiéu c6 ménh
gia 1 triéu dong, ty 18 tra cd tic 14% trén ménh gia, gia phat hanh 1,1 triéu ddng, chi phi phat



hanh bang 5% gi4 phat hanh, cho biét chi phi cua c6 phin wu ddi ciia doanh nghiép 13 bao nhiéu
(rp)?

Bai 6.7. C6 phiéu thudng ciia doanh nghiép BB hién dang giao dich trén thi truong véi gia
30.000 dong, doanh nghiép duy kién tra co tirc trong nim t6i 1a 3.000 dong, ty 1¢ ting trudng cd
tirc 1a 5% / ndm cho téi mai mai, cho biét:

a. Chi phi sir dung v6n c6 phan thuong ciia doanh nghiép 1a bao nhiéu néu toan bd von cb
phan ting thém duoc huy dong tir loi nhuén gitr lai

b. Néu doanh nghiép phat hanh c6 phiéu méi voi gia phat hanh bang gia thi trudng hién
tai, chi phi phat hanh biang 10% gia phat hanh thi chi phi sir dung von c6 phan méi 1a bao nhiéu?

Bai 6.8. Gia s6 sach mot c¢d phiéu thudng cua doanh nghiép CC hién 1a 10.000 dong, trong
dai han ty suét sinh 101 trén von c6 phan (ROE) 1a 16%, ty 18 chia c¢6 dy kién 1a 25%, cho biét:

a. Thu nhép trén mot c6 phan thudng (EPS) va cb tirc cia mot co phiéu (DPS) nim vira
qua la bao nhiéu?

b. EPS va DPS nim t6i 1a bao nhiéu? Tdc d6 ting thu nhap, co tirc 1a bao nhiéu %/nam?

c. Néu gia thi truong hién tai 13 30.000 / c¢d phiéu, thi chi phi cia vén cd phan thuong tir
loi nhuan gitr lai 1a bao nhiéu?

Bai 6.9. Trong dai han doanh nghiép DD c¢6 ROE 15%, ty 18 loi nhuan gitr lai: 40%, c6 tic
duoc chia du kién trong nam téi 2.500 déng/ cd phiéu, gia thi truong hién tai 46.000/ cd phﬁn,
néu tang von cb phin thudng bing cach phat hanh ¢6 phiéu mdi, doanh nghiép c6 thé ban cb
phiéu méi theo mirc gia hién tai, nhung chi phi phat hanh s& bang 5% gia ban. Cho biét chi phi
str dung von c6 phan méi 1a bao nhiéu?

Bai 6.10. C6 phiéu ciia doanh nghiép DD c6 hé sb p =1,5, 1i suat trai phiéu kho bac dai
han 1a 8%, ty suit loi nhuén cua danh muc dau tu thi truong 1a 12%, cho biét

a. Phan bu rui ro cta cd phiéu trén 13 bao nhiéu ?

b. Chi phi sir dung v6n c6 phan thudng ciia doanh nghiép 1a bao nhiéu?

Bai 6.11. Trai phiéu dai han ciia doanh nghiép EE c¢6 ménh gia 100.000, 1di suit coupon
12% hoan trai sau 20 nam, gia thi truong hién tai 1a 90.000 d@)ng, cho biét:

a. Ty suét sinh 10i d4o han cua trai phiéu 1a bao nhiéu (YTM) ?

b. Do c6 muc rii ro cao hon rili ro cta trai phiéu, nén ty 1¢ sinh 10i can thiét ctia c6 phiéu
s& cao hon trai phiéu 4%, néu doanh nghiép tang von c¢d phan thuong bang loi nhuan giir lai thi

chi phi vdn c6 phan thuong ciia doanh nghiép 14 bao nhiéu?



Bai 6.12. Doanh nghiép AB can 300 ty dé dau tu vao mot dy an, c6 3 phuong 4n huy dong
von dang dugc xem xét:

a. Giir lai 300 ty loi nhuan sau thué dé dau tu

b. Phat hanh c6 phan thuong

c. Phat hanh ¢6 phan wu tién

C6 phan thudng cua doanh nghiép c6 mirc chia ¢6 tirc nim vira qua 4.000 dong, ty 18 ting
ctia ¢6 tuc dy kién 6% /nam cho t6i mai mai, gia thi truong hién tai ctia c6 phiéu thuong 1a
40.000, néu phat hanh c6 phan thuong chi phi phat hanh s& 1a 5% tinh trén gid phat hanh. Co
phiéu uu tién c6 ty 18 ¢o tic 12% tinh trén ménh gia 1.000.000 ddng, gia phat hanh dy kién bang
ménh gia, chi phi phat hanh bang 5% gia phat hanh . Anh (chi) hdy xac dinh chi phi sir dung vn
ctia timg ngudn tai tro.

Bai 6.13. Cau trac vén muc tiéu ctia doanh nghiép AC chi gdm ng va c¢6 phiéu thuong,
doanh nghiép c6 thé vay no dai han khong han ché ¢ murc 13i sudt 12%, c6 phan thudong cua
doanh nghiép c6 murc chia cb tirc ndm vira qua 1a 2.000 ddng, hién tai gia c¢6 phiéu ciia doanh
nghiép 14 24.750 dong, téc do tang truong cd tic du kién 7%/ ndm cho toi mai mai, thué suat
thué thu nhap doanh nghiép 25%, chi phi s dung von trung binh (WACC) 14%. Cho biét ty
trong ng trong cau tric von muc tiéu cia doanh nghiép 1a bao nhiéu%?

Bai 6.14. Doanh nghiép AD chi sir dung ng va von cb phan thudng, ty trong ng trong cau
tric von muc tiéu 1a 45%, doanh nghiép co thé vay khong han ché tai mirc 13i suat 10. C6 tuc
duogc chia nim qua 1 2.000 dong/ ¢6 phiéu, toc do tang co tirc du kién 4%/ nam, gia thi truong
hién tai 20.000/ ¢ phiéu, thué suét thué thu nhap 25%. Doanh nghiép dang tham dinh 2 dy 4n
dau tu: du 4n A c6 IRR 13%, con dy én B 1a 10%, 2 du 4n c6 mic rii ro bang muc rii ro ciia tai
san hién hitu ctia doanh nghié¢p. Cho biét:

a. Chi phi sir dung v6n ¢ phan thuong 13 bao nhiéu? Biét vén cd phan thuong ting thém
duogc huy dong tir 1o nhuan gitr lai

b. Chi phi sir dung v6n trung binh (WACC) ciia doanh nghiép 14 bao nhiéu?

c. Doanh nghiép c6 nén chip thuan dau tu 2 dy an trén hay khong?



Bai 6.15. Thu nhép trén mot ¢d phiéu (EPS) cia doanh nghiép AE di ting tir 4.420 dong
nam 2009 1én 6.500 ddng nim 2014, ty 16 tra cd tirc cua doanh nghiép 13 40% (ty 1& giit lai 60%),
gia thi truong hién tai 1a 36.000 dong. Yéu cau:

a. Xéc dinh toc do ting truong thu nhap va cd tirc cia doanh nghiép trong thoi gian vira
qua.

b. Néu téc do ting truong co tic trong tuong lai bang téc do ting truong trong qua khir thi

chi phi cta lgi nhuén gitr lai cua doanh nghiép la bao nhiéu?

Bai 6.16. Co phiéu thuong cua cong ty BD c¢6 mirc chia ¢d tirc nim vira qua (Do) 1a 2.500
ddng, gia thi truong hién tai 1a 45.000 dong, ty suat sinh 161 can thiét trén thi truong cua cd phiéu
hién 1a 16%, cho biét :

a. Néu tdc do tang truong cd tirc trong twong lai 13 khong doi cho téi mai mii (g) thi tée do
tang trudng do 1a bao nhi€éu%/ nam?

b. Néu trong 10 ndm t&i mirc chia cb tirc van 1a 2.500 ddng/ cb phiéu, sau d6 cd tirc moi
tang truong voi toc do khong doi thi toe do tang truong d6 13 bao nhiéu%/ nam?

Bai 6.17. Cong ty BE can huy dong thém 50 ty dong dé dau tu vao cac du an méi, giam
dbc doanh nghiép tin rang co cau von t6i uu ciia doanh nghiép gom: ng 45%, ¢ phan vu tién
5%, co phan thuong 50% va sir dung co ciu nay dé huy dong thém von (mdi dong vn huy dong
s& ¢6 0,45 dong ng, 0,05 ddéng cd phan wu tién, 0,5 ddng cb phan thuong). Hay xac dinh chi phi
str dung vbn binh quan (WACC) cho mdi dong von huy dong tir dong ddu tién cho téi dong thir
50 ty, trong cac truong hop sau:

a. Doanh nghiép c6 thé huy dong khong han ché no vay, c¢6 phin uvu tién va cd phan
thuong voi mie chi phi cia timg ngudn nhu sau: Chi phi trude thué ctia no dai han ((rg) 12%, chi
phi ¢6 phin vu tién (rp) 13%, c6 phan thudng (re): 15%, biét thué suat thué thu nhap 1a 25%

b. Doanh nghiép co thé huy dong khong han ché no dai han va ¢ phﬁn uu tién theo cac
mirc chi phi & trén, nhung vén ¢6 phan thuong chi huy dong duge 10 ty voi chi phi 15%, 15 ty
con lai phai chiu chi phi 16% do phai phat hanh thém c6 phiéu médi ¢6 chi phi cao hon lgi nhuan
giit lai, cho biét WACC s¢ tang 1én bt dau tir dong von thir bao nhidu?

¢. Dit liéu nhu & cau b, nhung doanh nghiép chi c6 thé vay duge 13,5 ty véi muc chi phi

12%, phan con lai phai chiu chi phi 1a 13% (do ng vay tang lam ting rai ro cho chil ng)



Bai 6.18. Cong ty CD dang xem xét bon du 4n ddu tu c6 mirc rii ro trung binh (rti ro cua
du 4n bang rui ro cua tai san hién hitu cua doanh nghiép). Vén dau tu ban du va ty suit sinh 101

trén vOn cua tung dy an nhu sau:

Du an Von dau tw (triéu dong) | Ty suat sinh 1oi trén von (IRR)(%)
A 2.000 16%
B 3.000 15%
C 5.000 145
D 4.000 12%

Doanh nghiép c6 thé huy dong von bang cach phat hanh trai phiéu, co phiéu wu tién va cd
phiéu thudng. Trai phiéu phat hanh cta doanh nghiép c6 chi phi trudc thué 1a 12% (rg), co phiéu
wu tién c6 mirc tra c6 tirc moi nam 1a 5.000 dong, gia phat hanh thuan du kién 49.000 dong. C6
phiéu thudng c6 muc chia cb tirc ndm vira qua 3.300 dong, téc do ting truong du kién 6%/ nim
cho t&i mai mai, gia thi truong hién tai 1a 36.000 dong, néu phat hanh c6 phan mdi doanh nghiép
c6 thé ban theo gia thi trudng hién tai, chi phi phat hanh bing 5%/ gia phat hanh. Co ciu von toi
vu cia doanh nghiép gdm: ng 15%, cd phan wu tién 10%, c6 phan thuong 75%, thué suat thué
thu nhap 25%.

Yéu cau:

a. Xéc dinh chi phi sau thué cua tirng ngudn von

b. WACC cua doanh nghiép la bao nhiéu?

¢. Doanh nghiép nén chip thuan cac dy an niao



o

——2 "~ “On bay taj chinp

AU HOL VA BAITAD

CAU HOI ON TAP VA THAO Lyay .

ciu 8.1. TI‘Inh 'béy su khic nhay git:ra (‘:hi
i boat 40ng bien, doL Trong céc Khoan ohi p
" ghoan Nao 1a bi€n phi :

. Chi phi nguyén vat liéu truc tiép.

. Chi phi nhdn cong tryc tiép.

. Chi phi khiu hao tai san c6 dinh,

_Tién thué try s& cong ty.

- Chi ph‘i véan chuyén, boc d hing hoa.

- Hoa hong tra cho cac dai ly tidu thu,

- Khfu hao chi phi nghién ciru phat trién R & D).

- Pién sit dung cho quan Iy va thiip séng tai cac phin xuong.

- Dién dimg d¢ chay mAy va nau chiy nguyén ligu.

. Tién thué cira hing tra theo doanh s6 ban.

- Chi phi quan ly, hanh chinh.

- Tién lrong tra cho céc chuyén gia cong nghé ma ngay ca khi suy thoai
cing phii trd hrong nhu cfi d€ gitt chin ho. _ '

Cau 8.2. Doanh thu hoa vén cta cong ty s& thay doi nhu thé nao (tang,
gém hay khong xac dinh) trong cac truomg hop sau :

a. Gid ban san phim giam. _

. Chi phi c6 dinh tang. S Bsid i B
2. 81111 g}}ill ¢6 dinh téng va chi.]?hi ’bi'?? d();i ‘dorn ) -part phﬁﬁn:ngglrgl
d. Chi phi cb dinh gidm va chi phi bién doi don vi san pha :

291

Phi hoat déng ¢ dinh va chi
hi dudi day khoan nio 1 dinh

e. Chi phi o6 dinh giam va chi phi bién doi don vi san P‘iﬁmﬁ’i}‘g o ok
| éﬁu 8.3. Co qﬁan diém cho rang “Trong gﬁélql kicn cac Yguctg hz‘nfuu ﬁéﬁ
 thay ddi cong ty c6 doanh s6 ban f‘n}ldinh 7 dﬂ(;; Sl}iﬂ?(ffl r'1.7C.JrT;i saol')?

; Omic cao”. Theo Anh (Chi) quan diem %%luyét gdmh diu tu thc dong téi rli 10
%% ni ro tai chinh”. Theo Anh (CB)

9.

| Cau 8.4. Cé quan diem cho rang
! kinh doanh con quyét dinh tai trg¢ tac dong :
' quan diém trén ddne hay sai ? Tai sao0 ? . 3 chinh thudc V&
Cea'gll téeg }[lhngo th (C.hl). rii ro kinh doanh qva i o
| 5. The . X ) )
M 1o hg théng hay rti ro khong hé thong ? Tat $20
BAI TAP i) m ]
, Bai 81 Cong ty M&M chuycn sat}\ Xua, ki phi bibn dbi ?PO.n@t san
hoat dong o4 dinh phi F 12 12.000 tricv do,\ng/“lag"mﬂu tong ChobéL:
Pham 0,6 trigy dd .+ ban don vi san PHAm L5 ko /mim, 101 nhuin hod
a. Vi usz'monhzr;;ng: sin xuit va ticu
dong (1 ' . A 9
dong (EBIT) cua cong ty 12 bao nhieu -

A A . hi
mot Joai san phat tong Cth
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nhidy 9

Chueong 81 22 =" e
292 ctia cong ty bang (.

A EBIT ) ~ &
thy 1 baoc;'i’]‘l:]egu %ﬂdinh A 25.000'EY/9E3-HL ty lé bidy,
phi hogt G088 © h thu 13 bao nhicu EBIT cg, Cing
Cho bict vol i EBIT B bao nhiéu ?

b. San,hrong L€y
Bai 8.2. Tong chi

3n doanh th 1 60%. i6 3 A ki A ‘
e O N doanh thu 1 90-000 8% P abng 1 v6i dinh phi 2,800

Bin, 8.3. Cong ty ABC chuyehh % gis bén 0,5 riéwdong 3, Chy ¥

-( N -_q u; : om kh_i Sén Iucn i
ddng/nim, vicn phi 0,3 triet COUST 0 o 13 bao mhicu ang tigy ¢ o
]g/a. Loi nhudn ho{li dong cua cONS thy §

iy Chiéc" 2()..000'011;00 ? hoa von va doanh
b. Xdc dinh san MOBB .l a0 néu
c. Piém hoa vén s& thay do1 13
ol ,
o u;.(uf)}ém hoa vén s thay doi ra $a
chiéc va chirhi bién doi ciing tAng Ien .tAorl
Bai 8.4, Hai cong ty san xuit dién
trir murc d6’sir dung don bay hoat dong : L1 G _
- Céng ty A san xuit dign tir viéc s dung than dé, von déu tr cho g
xuong, thiét bi Ion, nhung nhién li¢u tiéu hao cho mot .KW dién thap, Chip
¢ dinh I 6.000 trigu dong/nim, chi phi bién d6i don vi 200 dong/kw, gia b
700 ddng/kw. 3 60 4
- Congty B san xuit dién tir khi gas, von dau tw cho nhd xwdng, thig
thip, nhung chi phi bién dcf)i don vi san phém cao. Chi phi cH dinh & 3.0
trigu dong /nam, chi phi bién ddi don vi 400 ddng/kw, gid ban 700 ddngk
Sén hwong hién tai ciia hai cong ty I 15 tridu kw. Cho biét - ) a
a. San lwong hoa von vi doanh thu hda vén cia tine c
b. EBIT hién tai cia timg cong ty, %2 von ctia timg céng ty.
M, Néu san lrong dién ting (gidm) 10%. thi | ,
tang giam bao nhidu % ? Téc d6 éﬁg g)jém n‘gyﬂl}: EBI;[‘ cua tir

cta san hrone ? Theo 0 VB . ?r’
N Bai '8.5., Cong %@Tﬁu;%ﬁgsgmog * I:‘m Gl gl h(m.;
I sau ; By .
z gz}alxll lugn% hién tai : 7.200 chic
e E:; gz;limp.: 18.000 trigu ddng/mam,
- Chi phi bién :1@""' fom dongsin phim
Yeucqu: | rdOmVi LS gy dong/san phy
chu San phim,
a. Xéc dinh sin [y |
b. Hién tai thi ¢g

thu hoa vép, Ve ad th bid, d"
gia ban moi dong ho ting ey |

o néu gid bél} tang Ien tGi 0,6 .
0,46 triéw/chicc ? -.
Ava B, giong nhau v& moi myjt w;

ong hoa vdp v ' '
g ty laiah‘:;nlga?dgﬁ“h thu hda vén, va @b thi. 8
| V2 loi nhugn hoat d6ng hién tai A%
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Jén dat mifcC Algi nhuin 9.000 triu, doanh nghiép phai san xut va
" pao mhiéy San phamt?: i :
4 th(.i sac dinh do bay cua don don bay hoat dong (DOL) & mirc sén hron;
- oy ik 16 ol chi G iy oy
Iﬁénlc;ae- Cong ty dang Xem _xejc phuong an dau tu 20.000 trigu dong dé Kp dat
e D i, oy (i bi iy clng y 5 g s b g cong i
gt & in san it chi phi nhan cong cho moi don v san phim s& giam 0,3
Y s, it DI rén dugc khAu hao trong 10 nim theo phuong phip Kkhiu
trlf;udélL sy tinh lai cdu 2, b, ¢, d, néu phuong. 4n trén dugc chap thuin.
a0 B3 8.6. C6 hai cong ty vdi cic sO ligu ve chi phi va don gla san phim
ngty A F = 800 triéu déqg, p =8 triéu, v.=4,8 triéu.
) B : F = 1.200 triéu dong, p =8 triéu, v= 4 triéu.
, Chimg minh rang tai moi mirc san lrong (trr Qpg ) don bay hoat dong
(DOL) ctia cong ty B luon cao hon cong ty A.
b. Tai. mic san lrong 1a bao nhiu EBIT ctia hai cong ty bang nhau ?
v Bai( 8.7, Cé cac s lidu vé san hrong va loi nhuAn hoat dong cua cong ty

A cho & bangsau -

San lrong (Q) (chiéc) EBIT (triéu dong)
25.000 500
30.000 3.000
Yéu cau : . Wil
tai mirc sén hrong 25.000 va 30.000 chiée.

a. X4c dinh DOL ctia cong ty
b. X4c dinh san lzong hoa von cta cong ty.
~ Bai 8.8. Cong ty Song Hong du dinh san xuat
50 lifu sau : | ’
- Gi ban don vi : 4,5 triéu dong/san phim.
- Chi phi bién dbi don vi : 2,5 triéu dong/san pham.
- Chi phi ¢4 diah : 30.000 triéu dong/nd

- Dy kién s6 rong san phim ti€u fhy véi céc kha nang sau -
20000 | 25000 30000

mot san pham moi v4i cac

Sinlrong | 50000 | 10000 [ 15000
X suat 0.00 0.10 0.20 0.40 0.20 0.10
Yéu Céu ’ : o
doanh thu hoa von, vé do thi.

2. Xéc dinh san hrong hoa von va ,
b. X4c dinh loi nhuin hoat dong ky vong ciia phuong an-q i s
¢. Cong ty c6 nén chip thuin phuong 4 trén hay khons i e sUr 48
Baj 8.9. Hai cong ty A va B giong phau mQi mat ngod ‘

0on cap 1o :
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294  Chuong 8125 LT
n dAng du’Q'C tal lr(?'.hOf‘\in 0An | .
sin 20.000 8 17200.000 b phiby by
uéu ddng, dugc tai tro bﬁng ng 1q

. Tdng tai
. Cong ty A : TOM8 0 " g qang I
vén chit 58 hitu, 50 108 E0 Ezlalfzo.ooo i so bitu 10.000 triu, g5 0
= G0N -!yrl'; ;"g:)nlg 0%, bing Yén RLESS g o
ng voi Li s 0006 cb phicu. s 13 . 1.600 tridu ddn "
phiéu dang hru bdnh 1905 gty adu 1 : 1,090 T 2on8 (ROL S
EBIT hi¢n tal cud c{l,/ Gia st dang ¢ mure hien _1,1 11 cua hy; 06ng°)
thué suét thué thu nhﬁl?‘ IZISEXT ROE, EPS cua tung gong Yy glam bag nhig, ; iy

s Y

Ty k giim EPS gap bao nhiéu ln ty
A 3 At va tiéu thl_l n]ét ],Oal Sén 2 ‘

Bai 8.10. Cong ty B chuyén sin xuat v Phin 14

i ki nh nim 2013 nhu sau !
qui kinh doa e

triéu dd

r Doanh thu ban hang thuin
Téng bién phi
Tdng s6 du dam phi
Téng dinh phi
Loi nhudn hoat dong (EBIT)
Lai vay phai tra (I)
Loi nhugn truéc thué (EBT)
Thué thu nhip phai ndp
Loi nhuin sau thué (EAT)
Yéu céu : : |
_ @ Xic dnh doarh thu hoa vén. Cho biét néu sut gidm doanh thy
mirc giam va ty ¢ giém,lé bao nhiéu % ? Cong ty méi bi 15 (EBIT <0). “
b. Xc dinh d§ by ctia cdc don by va n6i 15 ¥ nehia ki (4 otk |
c. Gid sir nim t6i (2.014 i s, kah 10 i
i T e o 1 (2. ), doanh thu ban hang ting 15% so véim
p 111\4 én (tjal, Im’nhuan sau thué cra cong ty s& Ia bao nhiéuy ? 4
R 61 phi 1 b s o "UAR S2U i B 16,992 trise doant: thu binK
eu ? ' 1
B e
ai 8.11.. Cé céc sb lidu vé san lugng v loi nhuan tai mOt doanh ngh
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TR lrong 12000 chide .
p, 0 muc san A ;YU chiée, ndy 5
; 40n8 va loi nhuan sau thud s3 3 by n}e{ilc}ausa'l?l luong ting 129 i lgi nhun
ot " Xac dinh cl‘u phi c6 dinh v3 13 vay phéi. 73
4, Xéc dinh san rong hoa vép, .
~ Muon dat mic loi nhuin hoat ¢y s
| Vgﬁéu iy bao nhiéu sdn phdm 7 ong 7.200 tridu doagh nghiép phai san
W5 Xdc diph mic san lrong mi tai dg Jo

-0 ng. Tong tal san clia mdi con 30 T4 200 w0 AX e
canol = 20%), thué suit thué thu gn}gpd;‘ljl"/ia é%(r)l g dzng: E‘BIT ]a‘40 ‘ly
e o el o - . g ty Aty 0 ’noﬂ’tren von
(D/A)]"’5. e 1 ué a1’2 o, cong ty B ¢6 ty so ng trén
o (D/A) 12;30 Y% va 131 suat tién vay trude thué 10%.
Yéu cau .
a. Xéc dinh ROE cua tirng cong ty .
b th:m thdy do st dung don can ny cao hon nén ROE ciia cong ty A cao
hon, giam doc tai chinh Cua cong ty B du tinh s& ting ty s6 no tir 30% 1én 60%,
mic dit v6i ty sO nay la1 suat vay s€ ting Ién t6i mirc 15%. Hay tich ROE cia
cong ty theo cau trac vOon méi nay.

don
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