Cac phép tinh tai chinh co ban
va chi phi str dung vOn

5.1 Cac phép tinh tai chinh co ban

e Hién gia (PV) va hién gia thuan (NPV):

* Trong Excel, ham PV la tinh hién gid cia mot chudi tién
té déu, cé cu phap nhw sau:

= PV(Rate,Nper,Pmt,[Fv],[Type])

Rate : I5i suat chudi tién té déu.

Nper : s6 ky cla chudi tién té.

Pmt : Sb tién phat sinh moi ky.

FV :s6 tién trong twong lai. Méc dinh 13 0.

Type : 0 la chudi cudi ky. 1 1a chudi dau ky. Mac dinh 13 0.
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5.1 Cac phép tinh tai chinh co ban

Twong tw chung ta’cé géc ham RATE, PMT,
NPER dé tinh cac yéu t0 khac lién quan dén
chudi tién té déu.

 Cuthé:

RATE(nper,pmt,pv,[fv],[type])

PMT(rate,nper,pv,[fv],[type])
= NPER(rate,pmt,pv,[fv],[type])

5.1 Cac phép tinh tai chinh co ban

e Trong Excel, ham NPV dwoc 4p dung dé tinh
hién giad clia mot chudi tién té khong déu,
phét sinh cudi ky:

= NPV(rate,valuel,value2...)

Pé tinh toan hién gia thuan clia mot dong
tién, ching ta st dung ham NPV trong Excel
va sau d6 trtr bd sung gia tri von dau tw ndm
0.
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5.1 Cac phép tinh tai chinh co ban

e Ty sudt sinh g ndi tai IRR

e Ty suat hoény(‘)n ndi bd IRR duwoc dinh nghia
nhw 1a ty suat sinh 19 r% ma tai d6 sé can
bang hién gid cla dong thu nhp tuong lai
v&ivon dau tw bo ra, hay NPV = 0.
Chung ta co thé st dung cong cu GoalSeek
dé tim IRR hay don gian hon la dung ham
IRR.

= IRR(value,[guess])

5.1 Cac phép tinh tai chinh co ban

e IRRdatri:

o Trén thic té c6 nhibng dw dn ddu tw v&i mau hinh dong tién mang tinh dac thi
s8 ¢4 IRR da trj (nhiéu hon 1 tri IRR).

e HamIRR cla Excel cho phép gilip chling ta tim c& 2 gid tri IRR. Thay vi cong thirc
=IRR(values),chung ta sé viét =IRR(values, guess).

o Ludn ct? guess |2 diém kh&i dAu cho thuat toan ma Excel sé st dung dé tim cac
tri IRR. C6 2 didu can thiét phai lwu y dén tién trinh nay:

o Ludn cl? guess phdi gin sat v&i gia tri IRR ma ta cn tim va ludn c guess khong
chi cé mdt gid tri duy nhét.

o Déxac dinh s tri IRR va gia tri x4p xi clia chung, cac ban nén st dung do thi
biéu dién NPV vi ban than dd thi nay 13 mot ham s biéu dién NPV thay di theo
|5i sut chiét khAu r%.
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5.1 Cac phép tinh tai chinh co ban

* Khungtinh hubng:

«  Congty Airbus dang can nhac cac van dé lién quan dén tai chinh vé kha
nang bd sung thém mot nhanh san pham mai.

«  Chi phi kh&i st cho md hinh may bay thé hé m&i A3XXs dwoc wéc tinh
khodng 150.000.000S. D bao lwgng cau doi v&i mdy bay A3XXs 1a 10
chiéc cho mbi mdt ndm trong 4 nam vong d&i clia dw an. MOt chiéc may
bay m&i sé dwoc ban v&igia 35.000.0008S. Chi phi cO dinh dwoc wdc tinh
15.000.000$ cho mdt nam, trong khi d6 chi phi bién d0i sé khodng 75%
trén doanh sO moi nam.

5.1 Cac phép tinh tai chinh co ban

e Chi phi khau hao chiju thué déi v&i thiét bi
m®&i s& 13 10.000.000S mAt ndm trong sudt
vong doi cla dw an may bay A3XXs 13 4 nam.
Gia tri con lai cla thiét bi vao cubi nam thr 4
cla dw &n xem nhw 13 0S.

e Chi phi st dung vn cla hing Airbus 13 10%,
va thué suat thué thu nhap doanh nghiép 13
34%.




5.2 Chi phi st dung vbn

e Chi phi st dung vn cb phan:
e M6 hinh Gordon:

_ D, ,D,@1+g) D,A+9)* D,A+9° _<-D,(A+9)™_ D,
©Tl4r, @+r)? @+r)*  @+r)t T & @+rn)' (r-9)
D, D,(1+ Q)
r=—+=+ r =—0v 974
e Po g e PO g

* Diéu kién g<r,

5.2 Chi phi st dung vbn

« M0 hinh Gordon khi ¢d tlc ting qua nhanh:

Céch gidi quyét 13 ta xem nhw ¢ phiéu clia cong ty c6 dong thu nhap cb
tlrc ting trwdng déu qua 2 giai doan va gid tri hién tai clia cb phiéu sé
dwgctinh todn nhw sau:

* Py=Pg +Pg,

_< DIV, (1+g)
o (@+r%)

p = DOVuy 1
% r%-g, 1+1%)"
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5.2 Chi phi st dung von

. L'J’ng dung m6 hinh Gordon trong thwc tién:

* Cacyéutd D,va P, déu co s8n, van dé duy nhat la g.

e Th& nhat, c6 thé st dung sb liéu cb tlrc trong qua khitr
dé tim g. Lwu y: day la g qud khir ch&r khéng phai g dw
bao trong twong lai.

 Th& hai, st dung cac bao cdo dw kién trong twong lai
dé tim g. (chuong sau).

o Th& ba, st dung s liéu dw bao cla céc cong ty nghién
clru trén thi trdng.

5.2 Chi phi st dung von

* M6 hinh CAPM dé xéc dinh r,:
* r=ret B[E(rm) —rd
Re: t;’/,sué't sinh |07 phi rGi ro (c6 thé st dung I5i
suat ky phiéu chinh phu).
Rty suat sinh |gi thj trwdng
Beta: _COV (TS M, TSSL A)
8 Var (TSSLM)
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5.2 Chi phi st dung von

. U’ng dung mé hinh CAPM trong thuc tién:

e r.: I3i suat ky phiéu chinh pha.

e r_: st dung 1 danh muc (chi sb) dai dién thi
trurong.

* Beta:

St dung cong thlrc thdng keé.

S dung dwd'ng Trendine trong Excel.

St dung hoi quy dé tinh.

5.3 Chi phi str dung no

e Phuwong phap 1: Chi phi str dung ng’ vay binh quén:

Chi phi str dung no’ = L3i vay/DWw noQ binh quan.

* Phwong phap 2: Ty suét sinh I diéu chinh rdi ro:
St dung ty suat sinh log cla cac chirng khoan  cong ty
c6 cung murc rGi ro. Néu mot cong ty dwoc xép hang A
va hau hét no cla cbng ty la ng’ trung han, khi dé ta co
thé st dung ty suat sinh 1o khi dau tw vao céc chirng
khodn no trung han cla cac cong ty xep hang tin
nhiém la A nhw |a chi phi st¢ dung ng’ cla cong ty.

12/31/2009



5.3 Chi phi str dung no’

e Phwongphap 3: SC dung mo hinh CAPM
° %=W+&WWEUW_Q
g OOVt )

Novay Var (r,,)

« Trong thuc tién, hé sb beta di v&i no' clia mot cong ty lién quan dén 2
yéu to:

e Thoigian ddo han cla nQ vay: thdi gian ddo han xa hon thi rli ro cao hon
twong ng va ngworc lai.

* RUiro khdng tra dwo'c no': rli ro khdng trd dwoc ng' cao hon thi hé sb
beta clla ng sé cao hon.

Financial Modeling 15

5.4 Chi phi str dung vOn binh quan

e Chi phi st dung vOn binh quan (WACC):

E D
WACC= ro+ ro(1-T
E+D E E+D D( C)
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5.5 Cac truc trac trong mo hinh

« DAi v&i md hinh Gordon:

 DAi v&i cac cong ty khong chi tra cb tirc hodc
dong cO ttrc khong 6n dinh sé lam mo hinh
khong con chinh xac.

e C4 thé diéu chinh van dé nay bang cich duwa
vao nhi*rng bdo cao tai chinh dyw kién trong
twong lai.

5.5 Cac truc trac trong mo hinh

* Dbi v&i md hinh CAPM

e Doi khi, nhirng con sb thong ké ham chira
nhirng van dé (vi du: beta 4m hodc y nghia
thong ké beta khéng cao) Chung ta c6 thé
giai quyet van de nay bang cach quan sat
trwrc tiép cac yéu td rdi ro clia cOng ty trén thi
trwdong.




5.6 Két luan

*  Ludn ludn st dung mot vai mé hinh khac nhau dé tinh toan chi phi st
dung vOn.

« Tinh todan chi phi st dung vén khéng chi cho cong ty dang phan tich ma
con cho cé nhirng cdng ty cing nganh.

 RUtra dwoc mot wdc lwong nhat quan chi phi st dung vén, loai bd
nhi¥ng con s6 khéng ho'p ly (nhw chi phi str dung vOn 4m cla céng ty Big
City)

*  NOi tém lai, tinh toan chi phi st dung vén khong chi don gidn 1a mot bai
tap hai cbng v&i hai la bon!
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