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CHUONG 5: Co Cau Von
Doanh Nghiép

i NoOi dung nghién ciru

« Chi Phi Von C6 Phan
= Chi phi von ng

= Chi phi von binh quan

« Chi phi von cta dy an
+ Chi1 phi phat hanh chirng khoan
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Chi Phi Von Co Phan
(Cost of equity)

< Chi phi von co phan 14 loi suat yéu cau ctia nha
dau tu d6i véi khoan dau tu ciia ho vao mot cong ty.
< Phuong phap xac dinh chi phi vén c6 phan: Mo
hinh ting trudng co tic déu va duong thi trudng
chirng khoan SML.

i Chi Phi Vén Cé Phan

< Xac dinh chi phi von ¢6 phan qua mé hinh tiing truéng co tirc déu:
Py~ Dy (Rg —g)
Rg =D,/ Py +g
Do Rj 1a lg1 suat yéu cau cua nha dau tu khi dau tu c¢6 phiéu cua cong ty
nén Ry c6 thé dugc coi la chi phi von ¢6 phan.

Vi du: Cong ty A tra cb tirc 4$/CP nim ngodi. Gia cd phiéu hién tai 1a
60$/CP. Ban udc tinh 14 cb tlrc sé tang trudong on dinh mai mai 6%/nam.
Hay tinh chi phi v6n c6 phan ctia cong ty A.

Tra loi:

D, =D, (1+g)=4*1,06=4,24%

R; =D/ Py tg=4 ,24/60+6%=13,07%

Chi phi von ¢ phan ctia cong ty A 1a 13,07%.
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Chi Phi Von C6 Phan

oUdc tinh g :

+ Dung s6 liéu qua khu

+ Str dung s6 du béo cua chuyén vién phan tich

Vi du: Hay xac dinh téc do ting truong g ciia cong ty B dya trén
cac thong tin qua khir sau day:

1998 1.10 -
1999 1.20 9.09%
2000 1.35 12.50%
2001 1.40 3.70%
2002 1.55 10.71%
g (9.09+12.50+3.70+10.71)/4=9%

Chi Phi Von Co Phan

«Uu diém ctia mé hinh ting trudng co tirc déu:
>Pon gian, dé st dung va dé hiéu

eNhuoc diém:
>Chi ap dung duoc ddi voi cac cong ty co tra
cO tlrc va cac cong ty cb o tic ting truong déu
> Chi phi vbn ¢ phan rat nhay cam voéi toc do
tang truong g
»Chua danh gia dugc day du rui ro.
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Chi Phi Von C6 Phan

»Xac dinh chi phi vén c6 phan bang
phuong phap SML

Rg =R + B (RM ij‘)

Rg. Chi phi vOn ¢o6 phan

Be. Riii ro hé thong ctia cd phiéu so véi
murc rui ro cua toan thi truong

R; : Lai suat phi rii ro

Ry, : Lot suat cua thi truong

R, —R; : Phan bu rui ro

:_L Chi Phi Vén C Phin

-R; : Lai suat cua trai phiéu chinh phu

-Phan bu rui ro va beta c6 thé lay thong tin tir Bloomberg.com
Vi du: Cong ty IBM c6 hé s6 beta 1a 0.95, hiy tinh chi phi von
co phan cta cong ty IBM biét rang phan bu rii ro 13 9,1% va
141 suat phi rui ro 1a 2%.

Ry = 2% + 0.95 x9.1%=10.65%
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:_L Chi Phi Vén Cé Phan

«Uu diém ciia phuong phap SML
>Pai tinh dén yéu t6 rui ro
> Ap dung dugc cho tat ca cac cong ty
«Nhuoc diém:
>Phai udc tinh rii ro (B) va phan bu i ro
>Du doan tuong lai dua trén so6 liéu qua khir

Chi Phi Von No

% Chi phi vén ng: L 10 suat ma nha cung cap tin dung yéu cau ddi voi khoan von
ma ho cho cong ty vay.

«Chi phi von ng chinh 1 chi phi 13i vay ma cong ty phai tra cho cac khoan ng méi.
8 nam trudc cong ty General Tool phat hanh trai phiéu thoi han 30 nam, 13i suat
danh nghia 1a 7%/nam. Hién tai trai phiéu nay dugc ban véi gia bang 96% ménh gia
(960 USD). Hay tinh chi phi vén no ctia cong ty General Tool.

Tra loi:

PMT=70 USD, FV=1000 USD, PV=960 USD, N=22

Tinh Y=Ry, on 7 1070
960 =

: PO LA L
(1-7) " (1+7) L+7)E
Y=R,=7.37%
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:_L Chi Phi Vén C6 Phiéu Uu Dii

R, =D/P,
Trong d6:
R, : Chi phi vbn cb phiéu wu dai
D: C6 tire vu dai
P, Gi4 c6 phiéu wu dai

Vi du: Ngay 04 thang 9 nam 2001, Cong ty Alabama Power phat hanh hai loai ¢ phiéu uu
dai. C6 phiéu wu dai A tra c6 tire 1.30$/ndm va duoc ban véi gia 21.25$/co phiéu. C6 phiéu
vu dii B tra c¢6 tirc 1.46$/nam va duoc ban véi gia 23.05$/cod phiéu. Hay tinh chi phi von
cb phiéu vu dai cua cong ty Alabama Power.
Tra loi:
Chi phi von cé phiéu wu ddi A:

R, =D/P,=1.30/21.25=6.12%
Chi phi von c6 phiéu wu ddi B:

R, D/P,=146/23.05=6.33%
Chi phi vn ¢b phiéu vu dai cua cong ty Alabama Power nim trong khoang tir 6.12% dén
6.33%.

:_LChi Phi Vén Binh Quan

< Cau tric von:
V=E+D
V: Gia tri thi truong cua Von ng va von ¢6 phan
E: Gia tri thi trudong cua Von o phan
D: Gia tri thi truong cua von ng

Ty trong von

¢0 phan Ty trong von ng

= D

™ %
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;_L Chi Phi Von Binh Quén

% Chi phi vn binh quan (weighted average cost of capital-
WACC) 12 chi phi binh quan trong s cua chi phi vén co
phan va chi phi vén ng sau thué.
WACC= (E/V) x Rg +(D/V) x Ry x (1-t)
Trong do:
WACC: Chi phi von binh quan
E/V: Ty trong von ¢b phan
R, : Chi phi vén c6 phan
D/V: Ty trong vn ng
Ry, Chi phi vén ng
t: thué suat

i Chi Phi Von Binh Quén

v Tai sao lai phai lay chi phi von no sau thué?

v'Chi phi von binh quan 13 mutc loi suat ma
cong ty can phai dat duoc dé duy tri gia tri cua
o phiéu. Pay 1a murc loi suat yéu cau doi véi
bat ky khoan dau tu nao cta cong ty co cung
muc rui ro vo1 muc rui ro hién tai cua cong ty.
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;_L Chi Phi Von Binh Quén

% Néu cong ty c6 thém co phiéu vu dai thi:
WACC= (E/V) x Rg +(P/V)* R, + (D/V) xRy x (1-t)

Trong do:

WACC: Chi ph1 Von binh quan

E/V: Ty trong Von co phan

P/V: Ty trong von ¢ phiéu wu dai

R;. Chi phi vbn ¢6 phiéu wu dai

R : Chi phi vbn ¢ phan

D/V: Ty trong vén ng

R, Chi phi von ng

t: thué suét

:_L Chi Phi Vén Binh Quén

Vi du: Cong ty Lean Co c6 1,4 tri¢u co phleu phd thong
dang luu hanh. Gia hi¢n tai cua mdi ¢b phleu la 208. Trai
phiéu cong ty dugc glao dich dai ching véi gia bang 93%
ménh gia. Tong ménh gia cua trai phiéu 13 5 tri¢u USD véi
muc 1ai suat dao han hién tai la 11%. Lai sut ph1 rui ro la
8%, phan bu rui ro 13 7%, hé sd beta wdc tinh cta Lean 13
0.74, thué thu nhip doanh nghiép 1a 34%. Hay tinh WACC
cua cong ty Lean.
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:_L Chi Phi Vén Binh Quan

Tra loi:
«Chi phi vn cb phan cua cong ty Lean:
R =R¢+B(Ry —Ry)
Trong d6: R =8%;R,; — Ry =7%;p=0.74
Rg =8% + 0,74x7%=13,18%
*Gia tri thi trudong cua von c¢b phan:
E=1.400.000 x 20= 28 tri¢u (USD)
*Chi phi von nog: Rp =1ai suét d4o han hién tai cua trai phiéu=1 1%
*Gia tri thi truong cua von ng
D=5.000. OOO*O ,93=4,65 trleu (USD)
*Tong gia tri thi truong cta vén no va von ¢d phan cua cong ty Lean
V=28+4,65=32,65 tricu USD
«Chi phi von binh quan cua cong ty Lean
WACC=(E/V) xR + (D/V) xR (1-t)
WACC=0,8576 x13,18% + 0,1424 x 11% (1-0,34)=12,34%

:_L Chi Phi Vén Dy An

*Néu du an c6 cing mic rui ro véi cong ty thi WACC cua cong ty chinh 1a
chi phi von ctia du 4n
Néu dy an c6 murc rui ro khac voi muc rai ro ctia cong ty thi:
»>WACC cuia cong ty duoc dung dé danh gia du 4n va WACC dugc diéu
chinh dya trén B ciia cac cong ty hoat dong cuing nganh véi du an.
>Xac dinh P : riii ro tai san ciia cong ty tuong dong

1

B = B
1+ {(1 - I)%}
Trong do:

Brs : Rui ro tai san cua cong ty tuong dong

Be. Rui ro Von b phan cta cong ty tuong dong
D/E: H¢ so ng cua cong ty twong dong

t: thué suat
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i Chi Phi Von Dy An
Xac dinh B ctia du an

D
Boi= Prs {1 ‘i{(l —l )EJJ
Trong do:

Bps :Labeta von co phan cia dy an
Brg. 12 beta clia cong ty twong dong
D/E 13 hé s6 no cta cong ty ¢6 du an
t: thué suat

;_L Chi Phi Von Ciia Du An

Vi du: Acme Inc dang xem xét mot dy an trong linh vyc phan
phéi thue pham. Cong ty c6 hé sd D/E 1a 2, thué suat phap dinh 1a
40% va chi phi von no ctia cong ty 1a 14%. Balfor, mot cong ty da
dugc giao dich dai chung chi hoat dong trong nganh phan phdi
thue pham c6 chi s6 D/E 1a 1,5, thué suat phap dinh 1a 30% va chi
sO beta von ¢ phan 13 0,9. Lai suat phi rai ro 1a 5% va loi suat ky
vong cua toan thi trudng 1a 12%. Hay tinh hé s6 beta tai san cla
cong ty Balfor, hé s6 beta von co phan cta dy 4n va ty 16 WACC
dé danh gia du an.

CuuDuongThanCong.com https://fb.com/tailieudientucntt



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

hi Phi Von Caa Du An

¥4 . 1
Hé so beta tal san cua Balfor: Brs =09(————) =

Hé s6 beta Von ¢ phan cuadyan 8, =0 4319+[1(i (10 30)2)(52))] 0,966

Chi phi von ¢6 phan du an—5%+0 ,966(12%- 5%) 11,762%.

Pé tinh ty trong ng va von co phan sir dung he s6 D/E va cho vén
chu s& hitu gia tri 1a 1. O day D/E=2 vi véat néu E=1, D=2. Ty
trong cua ng, (D/(D+E)=2/(2+1)=2/3, va ty trong ctia von chu 1a
E/(D+E)=1/(2+1)=1/3. WACC d¢ danh gia du an 1a

%(1 1,762%) + %(14%)(1 ~0,4) =9,52%

Chi Phi Phat Hanh

tion costs)

Chi phi phat chimg khoéan 1a khoan phi phai tra cho ngan hang dau
tu khi cong ty huy dong von tir bén ngoai. Chi phi phéat hanh co thé
kha 16n va thuong bang khoang 2%-7% tong vén cd phan du kién
huy dong .

Chi phi phat hanh c6 dugc tinh vao chi phi von cta cong ty khong?
Tai sao?
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i Chi Phi Phat Hanh

Chi phi phat hanh dugc hoach toan vao chi phi
ban dau cua du an cht khong bao gom trong
chi phi von vi chi phi phat hanh chi phat sinh
mét lan.

| Phi Phat Hanh

Omni Corporation dang xem xét mot du an can 400.000
USD vdn dau tu. Dy éan nay du kién dem lai dong tién
150,000 USD/nim trong vong 4 nim téi. Thué suat cia cong
ty 1a 35% va chi phi ng trudce thué 13 6,5%. Gia thi truong
hién tai cua cb phiéu Omni 13 36 USD/CP va cb tic du kién
nim sau 1a 2USD/CP. Ty 1¢ ting truéng du kién ctia cong ty
1a 5%. Gia dinh cong ty tai tro du an véi co cdu 1a 50% nog
va 50% von chu, chi phi phat hanh c¢o phan 1a 4,5%. Ty 18
chié¢t khdu hop 1y cho du 4an 1a WACC.
Hay tinh NPV cua du an.
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i Chi Phi Phat Hanh

Tra loi:

- Chi phi no sau thué=6,5%(1-0,35)=4,23%

-Chi phi vbn c6 phan=(2/36) +0,05=10,55%
-WACC=0,5*0,0423+0,5*%0,1055=7,39%

-Do du an duoc tai trg vai 50% von chi nén lugng von ¢d phén can huy
dong 1a :0,50x400,000=200,000

-Chi phi phat hanh 1a 4,5% tuong duong véi 200,000x4,5%=9,000 USD.

1 50000+ 150000 150000 150000

=94640
1.0739 1,073G  1,073G  1,0730

NPV=-400000-9.000+
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