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Hé thong cong thitrc

Chi phi No:
* Chi phi NQ tru@c thué (Kd)
+ Vay ngan hang:

Kd = Lai suét
+ Phét hanh trdi phi€u:
Pnet =
Trong d6:  Pnet - Gi4 ban rong cUa trdi phi€u (= Gia ban — Chi phi phat hanh).
T: () - Khodn tién (bao gOm cd gOc va l4i) ma doanh nghi€p phai trd cho trai chU vao
cudi kY thri.
Kd - Chi phi N@ tru@c thué.

Luu y: N€u Pnet > Ménh gid trdi phi€u — Kd < Lii sudt danh nghia cUa trdi phiéu.
Néu Pnet < Ménh gi4 trai phi€u — Kd > Lii sudt danh nghia cUa trdi phi€u.
Néu Pnet = Ménh gi4 trai phi€u — Kd = Lii sudt danh nghia cUa trdi phiéu.
Né€u chi phi phét hanh = 0, thi Kd = Lgi sudt ddo han cUa trdi phi€u (YTM - Yield to maturity).

* Chi phi NO' sau thu€ (Kd(1-t))
Kd(1-t)= Chi phi No' truéc thué - Khoan tiét kiém thué nho st dung No'vay
= Chi phi NO trudc thué * (1 — Thué sudt thué Thu nh8p doanh nghiép)

Chi phi v6n c6 phiéu uu tién (c6 phiéu uu dai c6 tirc) (Kp)

Kp =

Trong d6: D - CO tlc trd cho 1 cO phi€u uu tién.
Pnet - Gi4 ban rong cUa 1 ¢ phi€u Uu tién (= Gid bdn — Chi phi phdt hanh).
Kp - Chiphi vOn cG phi€u uu tién.

Chi phiéu vOn c¢6 phiéu thudng méi (Ke)

Ke = =
Trong d6: D, - CG tlc 1 c6 phi€u thudng vUa mbi dudc thanh todn & thdi di€m hién tai.

D, - CO tlc 1 cB phi€u thulng du kién sé dudc trd & 1an trd cO tUc gan nhat trong
tuong lai.

g - TOc d0 ting trudng cO tlc déu dan hang nim.

Pnet - Gid ban rong cUa 1 ¢G phi€u thuOng (= Gid bdn — Chi phi phdt hanh).
Kp - Chiphi vOn cG phi€u thuGng mdi.

Chi phi Loi nhudn giirlai (Ks)
* Cdch 1: M6 hinh Dong tién chiét khu (DCF — Discounted Cash Flow)
Ks = =
Trong d6: D, - C6 tlc 1 ¢8 phi€u thudng vira mbi dudc thanh todn & thoi di€m hién tai.
D, - C6 tlc 1 ¢6 phi€u thudng du ki€n sé& dudc trd G 1an trd cO tlrc g@n nhat trong

tuong lai.
g -TOc db ting trudng cG tlic déu dan hang nim.
P - Thigid 1 c6 phi€u thuGng.
Ks - Chi phi Lgi nhuan gilt Iai.



Luu y: Néu mdt cong ty cO phan thda min dOng thdi 3 di€u kién sau: (1) Ty sudt sinh 10i VOn chl s@
h(tu (ROE) va ty 1& chi trd c0 tUc (D/EPS) hang nim khong d6i theo thdi gian; (2) Cong ty khong sU dung
c6 phi€u Uu tién (Preferred Stock) trong qud trinh huy dOng VOn chl s& hltu; (3) Cong ty khong c6 dur
dinh phat hanh thém c6 phi€u thudng mdi; thi khi dd, ta c6 th€ udc 1uong tOc dO ting trudng cO tlc déu
dan hang nim (g) cUa cong ty theo cdng thUc sau:

§=(I- “gpg
Trong dé: g: TOc d6 ting trudng cO tlrc déu ddn hang nim.
D: C6 tlc 1 ¢6 phan thuOng.
EPS: Thu nhép 1 ¢G phan thuGng.
ROE: Ty sudt sinh 10i VCSH.
D/EPS: Ty 1& chi trd c0 tUc.
(1 — D/EPS): Ty 1€ 1¢i nhuan gi(r 1ai.

) * ROE

* Cdch 2: M6 hinh Pinh gid tai sén vOn (CAPM - Capital Asset Pricing Model)
Ks = Kgp + B * (Krst — Krr)

Trong d6:  Kge - Ty sudt sinh 10i cUa tai sdn phi rli ro.
Kgm - Ty sudt sinh 10i ky vong cla danh mUc dau tU thi trudng.
- Hé 50 rUi ro hé thOng cUa cG phi€u cong ty.
Ks - Ty sudt sinh 10i ky vong khi dau tu vao cG phi€u cong ty = Chi phi Lgi nhudn
gir lai.

Luu ¥: (Kry — Kgr) dUgc goi 12 phdn bu rUi ro thi truOng.

* Cdch 3:
Ks = Ldi sudt trdi phiéu + Phan thudng rui ro.

Chi phi v6n binh quin (WACC)

WACC =
Trong d6: W, - Ty trong cUa loai vOn i trong tOng vOn huy dOng.

K; - Chi phi sau thué€ cUa loai vOn i.

WACC - Chi phi vOn binh quan.

stk sk Rk Rk ok Rk sk ok
Bai tap on tap

Mo hinh CAPM
Bai 1:

a. Hé s0 beta cla c6 phi€u cong ty ABC 1a 1,25. Trong khi d6, hé sO beta cla c6 phi€u cong ty XYZ la
0,90. Ty 1€ 10i nhuan kY vong trén thi triOng chUng khodn la 12,00% va ty 1€ sinh 10i cUa tai sdn phi rUi
ro 14 5,00%. Hay tinh chénh 1&ch vé ty 1€ 10i nhudn ky vong cla c8 phi€u cong ty ABC va cG phi€u
cong ty XYZ?

b. CG phi€u cla cong ty ABC c6 hé sO beta bang 1,40 va ty 1& 1gi nhuén kY vong bang 13,00%. Trong
khi d6, c6 phi€u cla cong ty XYZ c6 hé sO beta bang 0,80. N€u ty 1€ sinh 10i cUa tai sdn phi ri ro bang
4,00%, ty 1& 10i nhudn kY vong cla c@ phi€u cong ty XYZ bang bao nhiéu?

c. CO phi€u A c6 hé s6 rUiro Bl 12 1,2 va ty 1€ 10i nhudn ky vong 14 15%. C6 phi€u B ¢6 hé so rli ro f2
12 0,8 va ty 1& 1gi nhudn kY vong 1a 12,6%. Anh (chi) hiy xic dinh ty 1€ 10i nhudn ky vong khi dau tu



vao tai sdn c6 mUc dO rUi ro trung binh trén thi truOng va ty 1€ 10i nhuan cUa tai sdn khong c6 rUi ro theo
mo hinh CAPM?

d. Anh (chi) hiy udc tinh hé s6 f cla c6 phi€u cong ty MNPQ, biét rang néu ty sudt sinh 10i cla tai sdn
phi rli ro gidm 2%, dOng thai ty sudt sinh 10i ky vong cla danh muc dau tu thi trudng gidm 1,5% thi ty
sudt sinh 10i ky vong cUa c¢6 phi€u MNPQ sé gidm 1,675%.

Bai 2: Cong ty Pai An ¢ mOt du 4n dau tu dugc tai trg hoan toan bang VOn c6 phan thudng (Loi
nhudn gilt 1ai). C6 phi€u cla cong ty hién dugc ban véi gid 75.000 VND/cO phi€u va cb tic mot c6
phi€u thuOng trong 18n chi trd m&i day nhat 1a 3.500 VND. Du ki€n ¢ tlc cla cong ty c6 tOc d0 ting
trudng On dinh & mUc 7%/mam. Biét: hé s6 beta cUa cO phi€u cong ty 12 0,9 va mUc chénh 1éch gilra ty
1€ 10i nhudn ky vong trén thi truOng v&i ty 1€ sinh 10i cUa tai sdn phi rUi ro 1a 7%. Yéu c@u: Hay xéic
dinh ty 1€ 10i nhuan kY vOng trén thi triOng va ty 1€ sinh 18i cUa tai sdn phi rli ro?

Chi phi no'va chi phi vén chl sé hitu

Bai 3: C6 tlc mOt c6 phan thudng dugc thanh todn 1an gn day nhat bdi cong ty Thanh Cong 1a 15.000
VND. Céc nha dau tU trén thi truGng chlng khodn kY vong tOc d6 ting trudng cd tlc cla cong ty Thanh
Cong s€ 13 20%/niam trong 2 nim ti€p theo va 10%/nim cho nhlng nim sau d6. C6 phi€u thudng cla
cong ty hién dang dudgc giao dich tai mUc gid 240.000 VND/cG phi€u. Néu phat hanh c¢6 phi€u, cong ty
s€ phai chiu chi phi 12 5% gi4 ban. HOi: theo m6 hinh DCF, chi phi vOn c¢6 phi€u thudng mdi va chi phi
10i nhudn gi(r 1ai cUa cdng ty Thanh Cong 12 nghi€m cUa phuong trinh nao sau day (k 1a &n):

15000 x (1+20%) 15000 x (1 + 20%)? 15000 x (1 + 10%)?
a. 240000 x (1-5%) = 1+K) * 1+ k) T TR x (k= 10%)
15000 x (1+20%) 15000 x (1 + 20%)? 15000 x (1 +20%)? x (1 + 10%)

b. 240000 = 1+K) * (1 +k)° * (1 +K) x (k- 10%)

15000 x (1420%) 15000 x (1+20%)" 15000 x (1 + 10%)

c. 240000x(1-5%) = (1+K) (1 +k)? (1+K)° x (k- 10%)

d. Y kién kh4c.

Bai 4: Hay tinh chi phi cUa cdc nguOn tai trQ sau:

a. Phat hanh trdi phi€u v§i 13i sudt 9%/nim. Gia phat hanh rong ding bang ménh gia. Thu€ sudt thué thu
nhap doanh nghiép la 40%.

b. Phét hanh c6 phi€u Uu tién (c6 phi€u Uu dii c6 tlc) vdi cic thong tin nhu sau: Ménh gid c6 phi€u 100
$, 13i sudt 11%/nim, c6 th€ ban vGi gid 120 $/cO phi€u, chi phi phat hanh 9 $/c0 phiéu.

¢. Quy md 10i nhudn gilr 1ai 1a 4,8 triéu $. Thi gid mOi cG phi€u thudng hién tai 1a 75 $. CO tlc da trd
cho mOi ¢6 phan thudng nim bio cdo 12 9,8 $. MUc cG tlc nay du ki€n khong thay dGi trong tuong lai.

d. Phat hanh c0 phi€u thudng mdi, cO tlc hién tai 12 2,8 $/c6 phi€u; c6 tlc du ki€n s€ trd vao cudi nim
nay 1a 3,08 $/c6 phi€u; mUc cO tlc nay du kién ting trudng d€u trong céc nim ti€p theo. Gid phat hanh
du ki€n 12 53 $/c6 phi€u, chi phi phat hanh 6 $/c6 phi€u.

Bai 5: Cong ty NEU du ki€n s€ chi trd c6 tlc 2,3 $/c6 phan thudng vao thdi di€m cui nim, cdng ty cé
ty 1€ chi trd cO tc c6 dinh & mlc 30%, ty sudt sinh 10i vOn chU s& hitu (ROE) cUa cong ty Gn dinh &
mUc 15%, cG phi€u thudng cla cong ty dang dudc giao dich tai mlc gid 45 $/c6 phi€u. Anh chi hay uGc
tinh chi phi 1gi nhuan gilr 1ai cUa cong ty NEU.

Bai 6: Cong ty AOF du dinh phat hanh trai phi€u Coupon d€ huy dng ting vOn vGi cic thong tin nhu
sau: Ménh gid trdi phi€u 1.000$, 13i sudt 8%/nim, trd 13i bn nién, thi gian ddo han 5 nim, gid ban du



ki€n 900$. Biét thu€ suat thué€ Thu nhap doanh nghiép 38%, anh (chi) hdy x4c dinh chi phi nQ sau thué
cUa cong ty trong tinh huGng nay.

Bai 7: Dau nim 2016, d€ thuc hién k€& hoach md rOng sdn xudt - kinh doanh, cOng ty c6 phén DTIC du
dinh huy d&ng vOn bang cach vay dai han ngan hang, gilt 1ai 1gi nhudn va phét hanh cG phi€u Uu tién vé
thu nhép (c6 phi€u uu dii cO tlrc). Lai sudt cho vay trung, dai han cla ngan hang 13 15%/nim. MU{c phan
thudng rUi ro cho cdc ¢6 dong khi dOng y d€ 1ai 10i nhudn sau thué uGc tinh bang 4%. Néu phét hanh c6
phi€u Uu tién thi gid ban du ki€n 1a 10.000 VND/cO phi€u. C6 tlrc trd mOi nim cho m6t cG phi€u Uu tién
12 2.000 VND. Chi phi phit hanh cG phi€u uu tién 13 1.000 VND/cG phi€u. Cho bi€t Thué sudt thu€ thu
nhép doanh nghiép bang 25%. Hay tinh chi phi vOn cla cong ty DTIC khi huy ddng v6n tUr nhi{tng ngubn
trén.

Bai 8:

DPau nim 2016, cong ty Hung Thinh x4c dinh di€u kién huy ddng vOn trén thi truOng nhu sau: Lai sudt
vay dai han ngin hang 1a 15%/mim. CG phi€u thudng cla cong ty dang giao dich & mUc giad 30.000
VND/c6 phi€u. CO tlc di trd cho cic c6 dong thudng vao cubi ndm 2014 12 2.000 VND/cG phi€u. CG tlic
da trd cho cic cO dong thudng vao cudi nim 2015 14 2.200 VND/cO phi€u. TOc d0 ting trudng cO tlc
nay du kién sé& dugc gilt On dinh trong tuong lai. Chi phi phat hanh m&i ¢6 phi€u thudng mdi 1a 1000
VND. Biét thué suat thué TNDN bang 25%. Hay xic dinh chi phi ng, chi phi vOn c6 phi€u thudng mbi
va chi phi 10i nhuan gi(r 1ai nim 2016 cUa cong ty?

Chi phi vOn binh quian (WACC)

Bai 9:

CO cdu vOn cla cong ty Davis nhu sau:
NO 1.083%
CG6 phan uu tién 268%
CG6 phan thuOng 3.681$
Téng 5.032%

Biét: Kd =10%; Kp = 13,5%; Ke = 18%. Thué suat thué TNDN 1a 25%. Hiy tinh WACC.

Bai 10: Nguyén mGi dugc dé bat lam CFO cla Samsung, c¢d dat muc tiéu huy dOng vOn cho cong ty v&i
chi phi vOn binh quan bang 12,5%. Biét 1i sudt vay dai han ngin hang bang 10%/nim, chi phi vOn cO
phi€u Uu tién 12 15%, chi phi vOn c8 phi€u thudng mdi 1a 16%, thu€ sudt thué€ TNDN 25%, ty sO nQ trén
tOng vOn phdi dugc gilt Gn dinh & mlc 40%. Nguyén can lua chon coO cdu vOn gilta ng, vn cG phi€u
Uu tién va vOn cO phi€u thudng mdi nhu thé nao d€ dat dugc muc tiéu dé ra?

Bai 11: D€ xay dung nha mdy mdi trong nim 2016, cong ty ABC du dinh phat hanh c6 phi€u thudng mdi,
gid ban dy ki€n 1a 108 USD/cG phi€u. Chi phi phét hanh c6 phi€u thuGng méi 1a 3 USD/cG phi€u. C6 tlc
dudgc chia cho cic ¢G dong thudng tai thdi di€m cudi nim 2015 12 9 USD/cG phi€u va tOc d0 ting trudng
kY vong cla c6 tlc mOi nim UGc tinh 13 5%. Ngoai ra, céng ty dugc ngan hang chdp nhan cho vay vOn
v0i 1di sudt 14%/ndm. Thu€ sudt thu€ thu nhdp doanh nghiép 12 25%. Yéu cau:

a. Hay tinh chi phi vOn cla cong ty ABC khi huy dOng vOn tU nh{tng nguOn trén.

b. Cong ty dang cén nhac ty 1& gilta ng va vOn chu s& h{tu tuong Ung bang 4:6 hodc 5:5. Dua vao
WACC, anh (chi) hiy dua ra 10i khuyén cho cong ty.

Bai 12: Pau nim 2016, d€ thuc hién k€ hoach md rdng sdn xudt - kinh doanh, céng ty c6 phan Tda
Sang du dinh huy dOng vOn bang cédch vay dai han ngan hang, phét hanh c¢6 phi€u Uu tién (c6 phi€u Uu



dai c0 tlc) va gilr 1ai 1gi nhudn. Céc nha dau tu chlng khodn trén thi truOng du bdo ¢ tlc mOt c6 phan
thuOng trong tUong lai cla cong ty s€ ting 6%/mim. Culi nim 2015, cong ty di thanh todn cO tUc 3.000
d/cO phi€u cho c¢G dong thudng. CE phi€u thudng cla cdng ty dang ¢ gid 1a 50.000 d/cG phi€u. CO phi€u
Uu tién cUa cong ty c6 cO tlc 1a 11.000 d/cO phi€u, c6 th€ phat hanh véi gid 1a 100.000 d/cG phi€u, chi phi
phat hanh ¢8 phi€u Uu tién bang 5% gia ban. Lii sudt vay vOn ngan hang 8%/nim, thué sudt thué TNDN
25%. Anh (chi) hiy x4c dinh chi phi vOn trung binh (WACC) cUa cong ty Tda Sang. Bi€t c0 cdu vOn muc
tiéu cUa cong ty nhU sau: ng (dai han) 40%; vOn c6 phan Uu tién: 10%; 1¢i nhudn gilt 1ai: 50%.

Bai 13: Cong ty cG phan MNPQ dang xem xét mOt du 4n dau tu m& rOng sdn xudt v&i tGng vOn dau tu
udc tinh 12 2.500 triéu dOng. Du ki€n d€ thuc hién du 4n, cong ty s€ huy ddng vOn tU cdc ngudn sau:

1. Lgi nhuén d€ 1ai: 1000 triéu dOng.

2. Vay dai han ngan hang : 1.500 tri€u dong. Trong d6 :

- Vay cUa BIDV 800 tri€u vGi 14i sudt 8%/nim, tinh 13i theo nim.

- Vay cUa Vietinbank 500 tri€u dOng vi 1ai sudt 9%/nam, tinh 13i ban nién.

- Vay cla Agrlbank 200 triéu dong v&i 13i sudt 2%/quy, tinh 1ii theo quy

Biét rang: Culi nim trudc, cong ty trd cO tlc 1a 24.000 dOng/cO phi€u thu‘Ong Ccé ph1eu thu’dng cla
cong ty hién dang dugc giao dich tai mUc gia 300.000 dOng, ty 1€ ting truGng cG tlc cla cong ty On dinh
& mUc 5%/ndm. Thu€ sudt thué€ thu nhap doanh nghi€p 1 25%.

Yéu cau: Anh (chi) hiy cho bi€t du 4n nay phdi dat ty sudt sinh 10i t0i thi€u 12 bao nhiéu thi m&i c6 thé
dugc chdp nhan dau tu?

Bai 14: Dau nim 2016, d€ thuc hién k€ hoach md rOng kinh doanh, cong ty Vibas du’ dinh huy dOng vOn
bang cich vay dai han ngan hang, gi(t 1ai 1gi nhudn va phét hanh ¢6 phi€u Uu tién (cO phi€u uu dii cO
trc). Lai sudt cho vay trung, dai han cla ngan hang 13 10%/nim. N€u phat hanh c6 phi€u Uu tién thi gid
ban du ki€n 12 16.000 VND/cG phi€u. CO tlic du ki€n s€ trd hang nim cho ¢0 dong uu tién 1a 1.500
VND/cG phi€u. Chi phi phéat hanh m&i ¢6 phi€u uu tién 1a 500 VND. Lii sudt trai phi€u chinh phU (trdi
phi€u chinh ph( dudgc coi 1a 1 loai tai san phi rUi ro) 1a 5%/mim, hé sO Beta cla cO phi€u thudng cla
cong ty Vibas 1a 1,2. Ty sudt sinh 10i cUa tai sdn c¢6 mUc d0 rUi ro trung binh trén thi truOng 1a
12,5%/mam. Thué sudt thu€ thu nhap doanh nghiép 28%.

a. Hay tinh chi phi vOn nim 2016 cUa cong ty Vibas?

b. PE dat mUc chi phi vOn binh quan bang 10,37%, céng ty Vibas can lua chon cO cdu vay ngan hang, 10i
nhudn gilt 1ai va c6 phi€u Uu tién trong tGng vOn nhu thé nio? Biét sO vOn chl sG hitu du ki€n bang
50% t6ng vOn huy dOng.

Chi phi v6n cén bién (WMCC)

Bai 15: Cong ty c6 phan Thanh Cong 1 ¢6 cd cdu vOn muc tiéu gdm: 40% ng vay, 60% VOn chl s& hitu.
Trong qua trinh hoat dOng kinh doanh, n€u c6 nhu cau huy ddng vén phuc vu dau tu, cong ty c6 thé huy
dOng vOn tU cdc ngudn sau:

1. VOn chU sO hitu: Cong ty c6 th€ s dung sO 10i nhudn gilr 1ai, trong truOng hop sO 10i nhudn gilr 1ai
khong dU ddp Ung nhu cdu, cong ty c6 th€ phat hanh thém c& phi€u thuOng mGi. Nim ngodi, cong ty ¢
10i nhudn sau thué€ dat 10 tr USD, ty 1& chi trd cG tUc cla cong ty cO dinh & mUc 40%. Chi phi 10i nhudn
gilr1ai 12 Ks = 14%, chi phi vOn cG phan thudng mdi 12 Ke = 15%.

2. NO' vay: Di€u kién vay vOn trén thi truGng hién tai nhu sau: Lai sudt vay vOn ngin hang bang 8%/nim
né€u vay dén 4 tr USD. U'ng vGi phan vOn vay trén 4 tr USD, ldi sudt sé€ 12 10%/nim.

Biét: thué thu nhap doanh nghiép cé thué sudt 25%.

Yéu c@u: Xy dung d6 thi dudng chi phi vOn can bién cho cong ty Thanh Cong.




Bai 16: Cong ty c6 phan Thanh Cong 2 c¢6 cO cdu vOn muc tiéu gdm: 40% ng vay, 60% vOn chU s& hitu.
Trong qué trinh hoat d&ng kinh doanh, n€u c6 nhu cau huy ddng vOn phuc vu dau tu, cong ty c6 th€ huy
dOng vOn tUr cdc nguOn sau:

1. V6n chi s3 hitu: Cong ty c6 th€ s dung sO 10i nhudn gi(r 1ai, trong trudng hgp s6 10i nhudn gilt 1ai
khong dU ddp Ung nhu cau, cong ty c6 th€ phat hanh thém c6 phi€u thuGng mdi. Nim ngodi, cong ty c6
10i nhudn sau thu€ dat 12 tr USD, ty 1€ chi trd c6 tlc cla cong ty cO dinh & mUc 40%. Chi phi 1¢i nhuén
gilt1ai 1a Ks = 11%, chi phi vOn c6 phan thudng mdi 1a Ke = 12%.

2. NO vay: Di€u kién vay vOn trén thi truOng hién tai nhu sau: Lai sudt vay vOn ngin hang bang 8%/nim
néu vay dén 4 tr USD. U'ng vGi phan vOn vay trén 4 tr USD, 1di sudt s 1a 10%/nim.

Biét: thu€ thu nhap doanh nghiép c6 thu€ sudt 25%.

Yéu c@u: Xay dung do thi duGng chi phi vOn can bién cho cong ty Thanh Cong.

Bai 17: Cong ty cO phan Pai Phit c6 WACC 1a 12,25% Ung vGi phan vOn huy ddng mGi tUr 0 dén 1.200
tri€u dong; 12,85% Ung v&i phan vOn huy dOng mdi tlr trén 1.200 tri€u dOng dé€n 2.000 triéu dOng va
14,03% Ung v&i phan vOn huy dOng mdi trén mUc 2.000 tri€u dOng. Cong ty hi€n dang xem xét cdc dU 4n
dau tu dOc 1ap c6 mirc d6 rUi ro tuong duong nhau, vOn dau tu va ty sudt hoan vOn ndi bd (IRR) cUa
cic du an nhu sau:

Du IRR Nhu cau
an (%) vOn
(triéu dong)
A 16 600
B 15,5 800
C 13 600
D 14 200
E 12 400

Yéu c&u: Theo anh (chj), cong ty c6 thé chdp nhan cdc du 4n nao? Tai sao?

Bai 18: Cong ty EFGH hién dang G trang thdi co cdu vOn t0i Uu v&i 70% 1a vOn c¢O phan thuGng va 30%
12 ng. Cdc duOng chi phi vOn can bién (WMCC) va dudng co h0i dau tu (I0S) cla cong ty nim tGi giao
nhau G di€m c6 toa dO (10 triéu $; 14%). Tai di€m giao, dudng I0S song song v4i truc tung va duOng
WMCC song song v3i truc hoanh. Cong ty du ki€n cudi nim tGi sé chia cG tlc 1a D, = 2 $/c6 phi€u cho
cic cO dong thuOng. Cong ty dang cb gang duy tri tOc d6 ting trudng cG tlic On dinh & mlc 6%/nim. Chi
phi vOn chl s@ hitu dugc st dung tai di€m giao cla hai duGng WMCC va IOS néi trén 1a chi phi vOn ¢
phi€u thudng mdi c6 chi phi phat hanh bang 10% gid ban. Cong ty c6 thé vay ng dugc tOi da 4,5 triéu $
tai mUc 13 sudt 12%/mim. V&i nhitng khodn ngQ ting thém, 1i sudt phdi trd sé& 1a 14%/nim. Thué sudt
thu€ thu nhap doanh nghiép 12 40%. HGi: Gii c6 phi€u thuOng hién tai cla cong ty 13 bao nhiéu?

Bai 19: Pau nim N+1, cong ty A c¢6 cO cdu vOn muc tiéu gdm 40% nQ vay va 60% vOn cG phan phG
thong (c6 phan thudng). Pi€u kién huy dOng vOn cla cong ty c6 th€ tém tat nhu sau:

- Trong nim N, cong ty thu dugc khodn lii rong 1a 3,6 tri€u USD va di chia c0 tlic 50%. Cong ty
c¢6 thé€ phét hanh ¢ phi€u thuGng mdi, véi gid ban 30 USD/cS phi€u. Chi phi phat hanh c6 phi€u méi 1a
10% gia ban. CO tUc da trd vao cudi nim N 1a Do = 3 USD/cG phi€u va tOc d0 ting trudng cG tlc ky
vong mOi nim 13 6%.

- Thod thudn dat dugc vGi ngudi cho vay vOn nhU sau:
SO luong vay Lai suat
Dén 1.000.000 USD 7%/ndm
Trén 1.000.000 USD 11%/nam




Thué sudt thu€ thu nhap doanh nghiép T = 28%.

Yéu c@u:

a. Anh (chi) hiy xay dung d thi chi phi vOn can bién (WMCC) cla cong ty A.

b. Cong ty nén chon phuong 4n dau tU nao sau ddy, bi€t quy mod va ty 1& sinh 10i cUa cdc dU 4n
1an luot b\éng: A (2 triéu USD; 14%), B (1,5 tri€u USD; 15%) va C (1 triéu USD; 12,5%)?

Bai 20: Cong ty Thién Long c6 c¢O cdu vOn muc tiéu 1a 42% nQ va 58% vOn c6 phan thudng va sé gilr
nguyén c0 cdu trén khi huy dOng vOn mdi. Céc thong tin v& ngudn tai trg cla cong ty nhu sau:
- Cong ty dang mong doi mOt mUc tEng 1¢i nhudn sau thu€ 10 ty dOng va sé st dung 42% trong sO d6 dé
chi trd ¢0 tlc, phan con lai dudgc gilr 1ai d€ tai dau tu.
- Cong ty c6 thé€ ban c6 phi€u vai gid thi truGng 13 24.000 VND/cG phi€u. CG tlic nim gan nhat 1a Dy=2.100
VND/cO phi€u va ty 1€ ting trudng cG tlc cla cong ty dang trong thi ky Gn dinh & mUc 7%/nim. Khi phat
hanh c6 phi€u thudng mdi d€ huy ddng vOn, cong ty phdi chiu mUc chi phi phat hanh 13 10% gid phat hanh.
- Cong ty c6 th€ vay ng dudc tOi da 8,4 ty dOng tai muUc 1ai sudt 11%/nim. Vi nhimg khodn n0Q ting
thém, 14i sudt phdi trd s€ 1a 12%/nim. Thué€ sudt thu€ thu nhdp doanh nghiép la: T = 30%.
Yéu cau:
1. Hay 1ap d0 thi duGng chi phi vOn can bién (WMCC) cla cong ty theo tOng vOn dugc huy dOng.
2. Gid s cong ty c6 th€ ti€p can dugc cic dU 4n dau tu dOc 1ap, c6 cing mUc d0 rUi ro va vOn dau
tu’ cho mOi du 4n khong thé phan tich nhu bang bén.
SU dung dudng co hdi dau tu 108, hiy cho bi€t doanh nghi€p nén chdp nhan va bic b cic du 4n nao
trong cac du 4n trén?

Bai 21: Cong ty ¢6 phan Qué Huong c6 cd cdu vOn tOi Uu nhu sau:

NG (dai han): 25%.

VOn c6 phan Uu tién: 25%.

VOn ¢G phan thudng (Lgi nhudn gilt 1ai + VOn c¢G phan thudng mdbi): 50%

Trong qua trinh hoat dOng kinh doanh, n€u c6 nhu cau huy ddng vén phuc vu dau tu, cong ty c6 thé huy
dOng vOn tU cdc ngudn sau:

1. V6n ¢6 phén thuong: Cong ty c6 thé st dung sO 10i nhudn gi(r 1ai, trong truGng hdp sO 10i nhudn gilr
lai khong dU d4p Ung nhu cau, cong ty ¢ th€ phat hanh thém ¢ phi€u thudng mdi, vdi chi phi phat hanh
cG phi€u thuOng mdi 1a 10% gia phat hanh. Nim ngodi, cong ty c6 10i nhudn sau thué dat 3tr USD, ty 1&
chi trd ¢G tlc cla cong ty cO dinh & mUc 30%. Cong ty di thanh toan cO tlc Do = 3,6 USD/cG phi€u. Gia
c6 phi€u hién tai cla cong ty 1a 30 USD/cO phi€u. Cac nha ddu tu chiing khoan trén thi truOng du bdo
thu nhép va c6 tlc trong tudng lai clla cong ty s€ ting truGng voi tbc dO Gn dinh 12 9%/nam.

2. VOn ¢6 phdn Uu tién: C6 phi€u Uu tién (cO phi€u uu dii c6 tlc) cla cong ty ¢ ¢ tdc 1a 11 USD/cO
phi€u, c6 th€ phat hanh vGi gia 1a 100 USD/cG phi€u. Chi phi phit hanh ¢6 phi€u Uu tién mGi 1a 12
USD/cG phi€u Ung v&i phan gi4 tri huy dOng < 1 tri€u USD, va s€ ting 1én thanh 15 USD/cG phi€u Ung
vGi phan gid tri huy dOng > 1 triéu USD.

3. VOn vay: Khi c6 nhu cau vay thi ldi sudt vOn vay s& nhu sau:

Khodn vay Lai
suat
TU 0 I miéu 10 %
USD
Trén 1 triéu USD | 12 %

Thué thu nhdp doanh nghiép c6 thu€ sudt 25%.
Yéu cau:
a. Xay dung do6 thi duOng chi phi vOn can bién (WMCC) cho cong ty.



b. Cong ty hién dang xem xét cic du 4n dau tu dOc 1ap c6 mUc d0 rUi ro tuong dudng nhau dugc cho
trong bang sau:

1;: Nhu cAuvon | IRR (%)
A 1 triéu USD 10
B 1,2 triéu USD 15
C 2,5 triéu USD 11,5
D 2 triéu USD 17
E 3 triéu USD 21,5

Yéu c@u: Hiy xay dung dudng c0 hoi dau tu (I0S). Xéc dinh ngan sich vOn tOi Uu cho cong ty. (TUc la
xdc dinh nhimg du dn nao s& duoc lua chon, va quy mo vOn tuong Ung d€ thuc hién tat ca cdc du dn
duoc chon do).



	* Cách 2: Mô hình Định giá tài sản vốn (CAPM - Capital Asset Pricing Model)

