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4.1. Gi¢i thiéu vé chi phi st dung vdn

4.2. Chi phi st dung n¢

CHUONG 4 o o
4.3. Chi phi str dung vOn chu s& hiru
CHI PHI SU’ DUNG VON CUA DOANH NGHIEP o ,
4.4, Chi phi str dung vOn binh quan
(COST OF CAPITAL)

4.5. Chi phi st dung vén bién té

ThS. Bui Ngoc Mai Phuwong

MYC TIEU CHUONG 4_ & 4.1. GI6A thigu v chi phi sir dyng vén
« Phan biét cac nguén tai tro ciia cong ty. 4.1.1. Nguén tai tro
« Biét tinh toan chi phi st dung cta cac ngudn vén tai tro - Nguon von ding dé tai trg cho nhu cau s dung
thanh phan: no va vén chi sé hiru. vdn clia cong ty nhw: hinh thanh tai san, dau tw vao
« Xac dinh dwoc chi phi str dung vén binh quan va bién té hoat dong san xuéat kinh doanh hay dy an méi ...
cla cong ty - Can ctr phan loai

+ Theo quyén s& hiru

+ Theo th&i gian st dung




4.1. GI&1 thigu v8 chl phi sir G;iié:VQq,/,

Tiéu chi No phai tra Vén chi sé& hiru
Thoi han thanh |- C6 thoi han hoan tra. - Khong c¢6 thdi han hoan tra.
toan

Trach nhiém |- Lai phai tra ¢b dinh theo ky, trir cac|- C6 ttrc dwoc chi tra ¢b dinh theo
thanh toan  |khoan ng chiém dung. ky hodc tuy theo két qud hoat
dong kinh doanh va chinh sach cd

tlrc cda cong ty.

Anh hudng |- Lai phai trd dwoc tinh vao chi phi|- Cb tirc dwoc tra tr loi nhuan sau
dén thu nhap |dwoc triv khi xac dinh |gi nhuan chiu|thué thu nhap.

congty  |[thué thu nhap.
- Lam gidm thué thu nhap cong ty. |- Khéng 1am giam thué thu nhap

cong ty.

4.1. GI&1 thigu v8 chl phi sir G;iié:VQq,/,

4.1.1. Nguén tai tro

Tai san Nguén vén

1. Tai sdn ngén han | 1. No phai tra .
] Nguon tai tror
* No¢ ngan han .
ngan han
 Nog dai han X
i Nguon tai tror
2. Tai san dai han 2.Von chl sé hivu
< .. dai han
* VOn chu sé hiru )

+ Ngubn kinh phi va

cac quy khac

4.1. GI&A thigy v8 chl phi sir dyng vén

4.1. GI&A thigy v8 chl phi sir dyng vén

4.1.1. Nguén tai tro
Ngudn tai tro ngén han dwoc st dung clia cong ty gom:

- Tl vay no ngan han céc té chirc tin dung

- Céac khoan phai trd ngén han khac

4.1.1. Nguén tai tro

Ngudn tai tro dai han dwoc s dung ciia cong ty gdm:

Nguén n¢ » Tl vay ng céac t6 chirc tin dung
dai han « Tl phat hanh trai phiéu
Ngudn vén chu « T phat hanh c¢b phiéu
s& hiru - Ttr loi nhuan giw lai




4.1. GI&A thigu v8 chi phi si¥ dung vén 4.1. GI61 thigl v8 chi phi s dyng vén.

4.1.2. Chi phi str dung vén
CHI PHi SU DUNG NO
Chi phi st dung von la chi phi ma céng ty phai tra cho NGAN HAN
viéc huy dong va s dung cac ngudn tai tro. ( Tir vay no
CHI PHi SU DUNG NO dai han
Lwuy: DAIHAN T phat hanh
L. P . o . ‘ trai phiéu
- Chi phi str dung von duoc tinh theo gia tri thi tredng. CHI PHi SU DUNG VON
Tir phat hanh
- Chi phi s&r dung vén ma cong ty phai chiu trong thuc CHI PHi SU DUNG cd phiéu
té 1a chi phi str dung vén sau thué. VON CHU SO'HOU Tir loi nhuan
o gitr lai
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4.2. Chiphi sir dyngng:
, EBITDA

4.1.2. Chi phi str dung von

-DA
- Y nghia ctia CPSDV: |a c&n cr quan trong dé -
» Xay dwng quyeét dinh tai tro cia DN. o0
« Ra quyét dinh lwa chon dw an dau tw EBT
» Dinh gia tai san ctia DN. -T
- So sanh rai ro ctia chi no’ va cht s& hiru DN? EAT (Dp, quf, c6 tirc ¢ phan thuong)

1 12

11 12



42.Chiphisrdyngng

La ty 1& sinh I&i can thiét ctia no
Pwoc khdu trir khi tinh thu nhap chiu thué cuda

coéng ty = ry phai dwoc diéu chinh vé sau thué.

r=rax(1-t)

rs chi phi str dung no trwéc thué.
r’, chi phi st dung ng sau thué.
t thué suét thué thu nhap cong ty (TNDN).

13

42.Chiphisrdyngng

= i

4.2.1. Vay nor ngan hang
Vi du: Cong ty A vay 1.000 triéu ddng trong 5 ndm dé& dau tw vao dw an mai,
gbc va lai trd déu mdi nam sb tién Ia 270 triéu ddng, ky tra dau tién mot ndm
sau ngay vay.
Xac dinh chi phi st dung no vay trwéc va sau thué hang ndm. Biét thué suét
TNDN 20%/nam.

0 1 2 3 4 5

-1.000. 270 270 270 270 270
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42. Chiphi str dyngng

)
7

4.2.2. Phat hanh trai phiéu

% Ky hiéu va cac thuat ngir viét tat

F (M) : ménh gia trai phiéu

P, :thigia trai phiéu.

Co  :chiphi phat hanh trai phiéu (hoa hédng, moi gidi...).
P.t :tién thu do ban trai phiéu (theo gia thi trwong).

> Pret = Po - Co

n : thdi han cua trai phiéu.

i : 1ai suét ghi trén trai phiéu (1ai suat coupon).

C : s6 tién 1ai coupon méi ky.

16
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42.Chiphi sirdyngng —

4.2.2. Phat hanh trai phiéu
- X&c dinh ry bang phwong phéap chiét khau dong tién
- TUy vao tirng loai trai phiéu ma cé nhivrng cach tinh ry khac nhau
+ Trai phiéu c6 ky han va dwoc hwéng lai dinh ky (coupon
bond).
+ Trai phiéu cé ky han va khéng dwoc hwéng lai trong thoi
gian Iwu hanh (zero coupon bond).
Trai phiéu tich Idy.
Trai phiéu chiét khau.

+ Trai phiéu vinh ctru (consol bond). .
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Loai trai | Cong thirc dinh gia | Céng thirc tinh rqctia TP | Cong thirc tinh rycua TP méi
phiéu TP dang lwu hanh (TP cii) phat hanh (TP mé&i)
F P F— P
. C+g— . C +_|,1_t
1-(1+rg)" ’ _F_P_—E— ’ _F_P_—Jrgﬂ
Tréi phiéu | P=C*—7—— PP Pnet - Pret
coupon . +Fr ra= a1+ (fa2 = ra1) X PP, | fe=rart (rd2—ra1) % Preti—Press
May tinh May tinh
Trai phiéu _M+Cxn _M+Cxn _M+Cxn
tich lity S 1+ = —p— 1+ = —
Trai phiéu P= M M M
chiét khAu T+ (1+r) =7 (1+r) =ps
Trai phiéu C
- . _ C q= _ C
vinh ctru P_H P 4= p—
Po : thi gia trai phiéu
Co : chi phi phat hanh trai phiéu (hoa hdng, mai gici...).
Pret : tién thu do ban trai phiéu (theo gia thj truong).
> Poet=Py-C.
net 0 0 18
18

4.2.’ mphi 8l

4.2.2. Phat hanh trai phiéu

Vi du: Dé tai tro cho dw an dau tw méi, cong ty A phat hanh TP coupon tra l4i dinh ky
ménh gia 100.000 ddng/TP, thoi gian dao han 1a 15 nam, Iai suét coupon 10%/nam, tra
18i mdi n&m mét 1an vao cubi ky.

Biét gia ban tai thoi diém phat hanh 94.000 déng/TP, chi phi phat hanh 2% ménh gia,
thué suat TNDN 1a 20%.

Xéc dinh chi phi st dung no trwéc va sau thué ctia TP ?

21
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4.2. Chi phi sir dyng ngy -

4.2.2. Phat hanh trai phiéu

Vi du: TP coupon dang Iwu hanh cia Cong ty A trd Iai dinh ky ménh gia 100.000
ddng/TP, thoi gian Iwu hanh con lai 15 nam, 1ai sut coupon 10%/nam, tra lai mdi nam
mat 1an vao cubi ky.

Biét gia thi trwong cda TP la 94.000 ddng, thué suat TNDN la 20%.

Xac dinh chi phi si dung no truéc va sau thué ctia TP ?

19
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4.2.’ mphi 8l

4.2.3. Chi phi str dung no’ binh quan (Weighted Average
Cost Of Debt — WACD)

WACD = Yqi—1 (Wqj X I'4;)

wgi: ty trong khodn ng vay theo hinh thirc thr i trong ky va
Yai=1Wai = 1.

rgi : chi phi clia ng vay theo hinh thirc th i

23
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4.2. Chi phi St dyng vén chil sbhﬂ!g /

vén nay

T phat hanh cb phan
wu dai moi ()
CHI PHi SU DUNG

T T lgi nhuan gitr lai (r,
VON CHU SO HO'U g (fre)

T phat hanh cé phan

thuwdng méi (rne)

Cb tire 1a chi phi ma cong ty phai chiu khi st dung nguén

Cb tirc dwoc phan phéi tir thu nhap sau thué, vi vay chi phi

st dung vén chi s& hivu 14 chi phi da dwoc tinh sau thué.
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4.3. Chi phi s dyng vén chil s& hiru

4.3.1. Phat hanh c6 phan wu dii méi (Cost of Preferred Stock - rp)

cb tirc 10.000 ddng/nam/cé phiéu

Xé&c dinh chi phi str dung vén cb phan wu dai?

Vi du: Dé tai tro cho dy an dau tw méi, cong ty A phat hanh cb phiéu wu dai

v6i mirc gia 100.000 ddng/cd phiéu, chi phi phat hanh 3.000 déng/cé phiéu,

26

Loai ¢é phiéu Cong thirc dinh | Cong thirc tinh rgctia CP | Cong thire tinh rycua CP
¢ P gia Cé phiéu dang lwu hanh (CP cii) m¢&i phat hanh (CP méi)
D Iy = D, rp, = D,
Cé phiéu wu dai P= 2 PP Pret
3
C6 phiéu thwong _Dq _Dq _ D
voig=0 0T fe=po fre = pote
Cb phiéu thwong - Ds _Dy - Di
v&i g khong dbi Po=7g fe=p,*9 e =pr ¥ 9
Loii nhuéan giir lai e = Te
Po : thi gia c6 phiéu
Co : chi phi phat hanh cb phiéu (hoa hdng, méi gioi...).
Pret : tién thu do ban cb phiéu (theo gia thi trwong).
> Pnet=Po-Co
25
25

4.3. Chi phi s& dung vén chi s&hiru

26

phan thwong hién hivu.

4.3.2. Loi nhuan giir lai (Cost of Retained Earnings - r,)
- Loi nhuan gitr lai lam tang vén chi s& hivu.

- Coéng ty gil lai loi nhuan sau thué dé tai dau tw thay vi
chia cb tlrc cho cb dong thwong > ty l1é sinh I&i cua lgi

nhuan giir lai toi thiéu phai bang ty Ié sinh I&i cua cb

28

28




4.3. Chi phi St dyng vén chil sbhﬂ!g /

Vidu:
Cubi ndm vira qua, cong ty A chia cd tirc 3.000d/CP. Téc do tang trwéng cb

tirc hang nam khong dbdi 1a 5%.

Gia ban cb phiéu A hién hanh Ia 60.0004d/CP.

Xac dinh chi phi str dung vén cb phan thuwdng, chi phi st dung vén cua lgi
nhuan git lai?
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4.3. Chi phi St dyng vén chil sbhﬂ!g /

4.3.3. Phat hanh c6 phan thwong méi (rne)

- Phat hanh cb phan thwéng méi lam tang von
chu s& hivu.

- Xac dinh chi phi s& dung vén tr phat hanh cd
phan thwérng méi gibng chi phi st dung vén cb

phan thwéng hién hivu, tuy nhién Ppet = Py - Co.

= v Dy
Pnet_ Zn=1 (1 + rne)n 31
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4.3. Chi phi s dyng vén chil s& hiru

4.3.3. Phat hanh c6 phan thuwéng méi (rne)

Vi du: Céng ty A dy kién phat hanh thém CP thuwdng mai ra thi trwdng véi gia ban hién
tai la 100.000 ddng/CP.

Chi phi phat hanh 4.000 déng/CP, cb tirc du kién chia vao cudi ndm la 5.000 déng/CP,

tbc do téng trwdng cb tirc khong ddi la 5%/n&m

Xéac dinh chi phi st dung vén clia ¢ phan thwéng méi?

32
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C6 thé st dung mé hinh dinh gia tai san vén CAPM dé xac

dinh chi phi st dung vén cla tat ca cac ngudn tai tro

ra=re+ (- rg) X Ba

e :1ai suét phi rai ro.

Fm 140 suét thi trwong.

m-F  :phan bl rii ro thj trwong

B :hé sb phan anh rdi ro hé théng clia ngudn tai trg so véi i ro binh
quén cta thj treong.

(rm - 1) x B :phan bu rdi ro hé théng clia nguén tai tro

34
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So sénh gitra DDM va CAPM khi xéc djnhr,

Vi du: ¢b phiéu thwdng ctia cong ty A co hé sb B la 1,2, lai
suét trai phiéu kho bac 14 7%/nam, ty suét sinh I&i danh muc
dau tw thi trwong 1a 10%.

Xac dinh chi phi st dung vén loi nhuan gid lai?

||’A= re+ (fm- 1) X Pa |

1A= 7% + (10% - 7%) x 1,2 = 10,6%/nam

35

CAPM

DDM

Xem xét truc tiép ri ro cia DN

qua hé sb Beta

Khong dé cap dén rdi ro ma chi
xem xét dén gia thj truéng cla
CP

Kho xac dinh dwoc: g, beta, r;

D liéu can thiét luon cé san, dé

xac dinh hon

Khé diéu chinh vi trong dang
thirc phd bién cia mé hinh nay

khong c6 gia thj trwdng ciia CP

Dé dang diéu chinh khi cé sw
thay ddi vé chi phi phat hanh dé
tim ra CPSDV CP thwdng moi
phat hanh

36
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N6i dung tiép theo xac dinh:
« Chi phi str dung vén binh quan
(Weighted Average Cost of Capital - WACC)
« Chi phi str dung vén bién té
(Weighted Marginal Cost of Capital - WMCC)

37

4.4. Chl phi 8t dyng vén binh quén

Chi phi st dung vén ctia DN (WACC) la mic trung binh
clia cac ngudn tai tro' ¢ chi phi str dung vén khac nhau.
WACC dwoc xac dinh dwa vao 2 yéu to:

« Chi phi st dung cta tirng ngudn vén thanh phan

« Ty trong clia tirng ngudn vén trong tdng ngudn vén

WACC = 1L (W X 17)

Yitiwi =1

wi: ty trong clia ngudn tai tre thanh phan dwoc st dung trong ky

ri : chi phi st dung vén clia cac ngudn tai tro' thanh phan

38
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4.4. Chi phi 8t dyng vén binh quan

Co céu va chi phi st dung vdn cta cac ngudn tai tro
thanh phan thay d6i > WACC thay dbi.

WACC tai mét th&i diém dwoc tinh toan theo gia tri

thi trwéng hay gia tri sd sach cla tirng nguén tai tro?

39
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4.4. Chi phi'8& dyng vén binh quan

* WACC doanh nghiép va WACC dw an

Chi phi s& dung vén binh quan clGa dy an phai duoc diéu
chinh theo mrc rui ro clia tirng dw an:

+ Né&u rii ro clia dw &n m&i = rQi ro cua tai san hién tai cia DN
> CPSDV cua dy an méi = WACC ctia DN.

+ Né&u rii ro clia dw &n m&i > rQi ro cua tai san hién tai cia DN

- CPSDV cla dy an méi > WACC cua DN va nguoec lai.

40
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4.4. Chl phi 8t dyng vén binh quén

- WACC la théng tin quan trong trong qua trinh thyc
hién quyét dinh dau tw.
- Dv an dwoc chap nhan khi TSSL (IRR) > WACC dw

an.

WACC dung dé chiét khu dong tién cla dy an, thi w;
dwoc tinh toan dwa vao gia thi trworng clia cac nguédn

tai tro hay co cdu vén muc tiéu ciia DN?

41
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4.4. Chl phi 8t dyng vén binh quén

Vi du: Xac dinh WACC clia dw an biét, cdng ty A c6 co ciu vbn va chi phi st

dung céc ngudn tai tro d4u tw cho dw an nhw sau:

Ngudn tai tro A I
No vay dai han 40% 5,6%
C6 phiéu wu dai 10% 9,0%
C6 phan thwong 50% 13,0%
Téng cong 100%

WACC =40% x 5,6% + 10% x 9% + 50% x 13% = 9,6%/ndm

42
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4.5.Chi phi s dyng vénblénté

4.5.1. Khai niém

- Khi quy md ngubn tai tro tang > CPSDV cla cac
nguodn tai tro riéng biét cd xu hwéng tang > lam
WACC tang.

- WMCC 14 WACC gan lién v&i mét ddng von tai

tro m&i tang thém.
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4.5.Chi phi s dyng vénblénté

4.5.3. b6 thi WMCC
- B1: can xac dinh céc diém gy cla tirng ngudn tai tro va sap xép chung tir
nhé dén lon.
- B2: Xac dinh WACC trong cac pham vi gii han clGa ngudn tai tro.
+ Xac dinh WACC cuia lwong vdn huy dong tir diém 0 dén diém gay thir 1
+ Xac dinh WACC cla lwong vén huy déng tir diém gay ther 1 dén diém
gy ther 2...
Luu y: ¢6 n diém gdy thi sé c6 (n+1) pham vi gi6i han vén va (n+1) WACC
tuong (g véi cac pham vi vén do.
- B3: V& db thi thé hien dwong WMCC bidu dién mdi quan hé gitra téng

ngudn vén tai tro méi va WACC.

44
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4.5. Chi phi s dyng vén blénth

4.5.2. Xac dinh diém gay
La diém ma tai d6 khi tbng quy mo cac ngudn tai tro vwot qua >
CPSDV clia mét trong nhitng ngudn tai tro thanh phan sé gia

tang > WACC tang.

Vi
BPJ =
Wi

- BP; : Diém gy cho ngudn tai tro
* v; 186 vbn clia ngudn j dung tai tro dw an mai.

* w; :Tytrong cla nguon von j

45
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4.5. Chi phi s dyng vén blénth

4.5.2. Xac dinh diém gay

Vj *BP; : Diém gay cho nguén tai tro j
BPj=— o : S6 vdn chia ngudn j dung tai trg dy an mai.
w-
) W : Ty trong clia nguén vén |

DN c6 thé vay no thém tbi da 1a 400.000$ véi ry” = 5,6%, vugt mirc nay thi ry’

= 8,4%. Biét ty trong no trong tbng quy mé cac ngudn tai tro 1a 40%

400.000%
> Ban vay = T% =1.000.000%

Y nghia:

- DN vay ng < 400.000$ < téng quy md cac ngudn tai tro' (tbng vén) <
1.000.000% - rg" =5,6%

- DN vay ng > 400.000$ < téng quy mé cac ngudn tai tro' (tbng vén) >
1.000.000$ > r4’ = 8,4% *

46



4.5.Chi phi s dyng vénblénté

4.5.2. Xac dinh diém gay

Vi *BP, : Diém gay cho ngudn tai tro |
) .z N
BP; = ; o : 6 vén clia ngudn j dung tai tro' dy an méi.
! oW : Ty trong clia ngudn vén j

LNGL la 300.000$ v&i rs=13%, vwrot qua mirc nay DN phai str dung thém
ngudn tai trg bang cach phat hanh CP thudng méi véi e = 14%. Biét ty
trong VCP thwéng trong tong vén 1a 50%

300.000%
> BPes phan thuong =T% =600.000$

- DN ¢6 LNGL < 300.000$ < téng vén < 600.000$ > rs= 13%
- DN c6 LNGL > 300.000$ < téng vén > 600.000$ > rne = 14%. .

4.5.Chi phi s dyng vénblénté

4.5.3. b6 thi WMCC
- B1: can xac dinh céc diém gy cla tirng ngudn tai tro va sap xép chung tir
nhd dén Iomn.
- B2: Xac dinh WACC trong cac pham vi gii han clGa ngudn tai tro.
+ Xac dinh WACC cuia lwong vdn huy dong tir diém 0 dén diém gay thir 1
+ Xac dinh WACC cla lwong vén huy déng tir diém gay ther 1 dén diém
gy ther 2...
Luu y: ¢6 n diém gdy thi sé c6 (n+1) pham vi gi6i han vén va (n+1) WACC
tuong (g véi cac pham vi vén do.
- B3: V& db thi thé hien dwong WMCC bidu dién mdi quan hé gitra téng
ngudn vén tai tro méi va WACC.

48
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4.5. Chi phi ste dyng vénblénté

48

4.5. Chi phi s dyng vén blénth

Vi du: A c6 co ciu vbn va CPSDV cac ngudn tai tro nhw sau:

Ngudn tai tr Wi T
No vay 40% 5,6%
Cb phiéu wu dai 10% 9,0%
Cb phan thudng 50% 13,0%

Biét LNGL 1a 300.000$ v&i rs=13%, vuot qua mic nay DN phai st
dung thém ngudn tai tro bing cach phat hanh CP thuérng méi véi re =
14% dé c6 thé gitr nguyén céu tric vén tdi wu cdia minh.

Ngoai ra, DN co thé vay ng thém tbi da la 400.000$ v&i ry" = 5,6%,

vuot mirc nay thi ry = 8,4%.
49

BPno vay = 1.000.000%

BPcs phan thuong = 600.000$

Pham vi tdng ngudn tai tro mai:
+ Tt 0$ dén 600.000$

+ Tty 600.000$ dén 1.000.000$
+ Trén 1.000.000%

Pham vi tbng nguén tai troméi | Ngudntaitro | W T Wixr;
Tl 03 dén 600.000$ No 40%
Y nghia: Cé phiéu wu dai | 10%

C6 phan thwong | 50%

WACC =

49
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4.5. Chi ph sir dyng vén bién'té

Pham vi tdng nguén tai trg méi Nguén taitro | W T W; X 1;
Tir 600.000$ dén 1.000.000% No 40%
Y nghia: Cb phiéu wu dai | 10%
C& phan thuong | 50%

WACC =

Pham vi tdng nguén tai tr' méi Nguén taitrg | W T W, xr
No 40%
Trén 1.000.000% Cbphiéuwudai | 10%
C& phan thwong | 50%

WACC =

52

WACC (%)

4.5. Chi ph sir dyng vén bién'té

Pham vi ctia nguén tai tro méi

WACC

0$ dén 600.000$

Tir 600.000$ dén 1.000.000$

Tir 1.000.0008$ tré Ién

Téng ngudn tai tro mai (1.000$)

600

1000

1500
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