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1. Nguén von

¢4 Lwra chon tap dw an dau tu

Lwu y: Khéng hoc “Str dung todn quy hoach dé Iwa chon tép dw
an” va “M6ét sé vén dé trong thuec tién st dung vén déu tu”
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Nguén von

Nguon von dé dau tw chia cong ty gom cac nhém chinh:

Von vay no’ . \ o
(Degt | VOn vay no — la nguén von thu duoc
Capital/ tlr cac khoan vay hodc phat hanh trdi
Capital/ | phiy
Financing)  _

Von c6 phan — 13 nguén vén thu
dwoc tir viéc phat hanh cé phiéu
hoac la von cla chinh nguoi chu
cong ty (tuv nhan hoac TNHH)

Von chu so&
hi*u/c6 dong |

E ' [ ] N o N [ ] \ [ ] N
(,(aqL':g/ Loi nhuan gitr lai — la lgi nhuan
-apite khéng dem phan phdi cho cac ¢b
Financing)

L déng ma dé md rong dau tu



Nguon von

Cau truc von

Dinh nghia: Cau truc
von (Capital Structure)
la sy két hop gitra von
vay no (Debt) va von
mDebt [chu s& hitu (Equity)
B Equity |trong tong ngudn von
ma doanh nghiép co
thé huy ddong duoc dé
tai tro cho cac du an

Ti & noivén duoc goi la don bay tai chinh | dau tu.
(financial leverage)




Cau truc von

Vén vay no’ (Debt)

= Khi doanh ng
dau tuw, doan
tién nhat din
von goc).
Vén chi s& hiru
= Khi doanh ng

niép vay no dé tai trg cho dy an
n nghiép phai cam két tra moét so
n trong tuong lai (bao gom 13i va

(Equity)
hiép s&r dung von chu s& hiru dé

tai tro cho duw an dau tuw, doanh nghiép sé duoc

quyén hudng
da tra hét no

toan bo loi nhuan con lai sau khi
va lai.



l Nguon von -

VOn vay no’

= Bao gom trai phiéu (bonds),
khoan vay (loans), khoan vay co
thé chap (mortgages).

= Doanh nghiép phai tra |3i va von
gbc theo mot lich trd no cu thé
do 2 bén thoa thuan.

= Nguoi cho vay chi nhan Idi va von *
gbdc, ma khong truc tiép chiu rui
ro kinh doanh va khong duwoc
chia loi nhuan do dy an dau tuv
mang lai.
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Nguén von

VOn vay no’

= Trdi phiéu (hay trai khoan)

v'La mo6t chirng nhan nghia vu no cla nguoi phat hanh
phai tra cho ngudi s& hitu trai phiéu (tradi chd) doi voi
mot khodn tién cu thé (ménh gid cda tradi phiéu),
trong mot thoi gian xac dinh va v&i mot lgi tic quy
dinh trén trai phiéu.

v'Trai phiéu cé do rui ro
thap va mdrc 13i thap.




Nguén von

Von vay no’

U'u diém cha viéc str dung von vay no?

A Khéng anh huwdng dén quyén s& hiru cha cac cb
dong.

d Gitp giam ganh nang thué do tién tra 13i vay
dwoc trir vao thu nhap chiu thué.

[ Chi phi st dung vbn vay ng ré hon chi phi s
dung von chd s& hitu — hay néi don gian, 13i suat
ngan hang hodc trai phiéu thap hon |13i suat ky vong
clia nha dau tu.



Nguén von

VOn vay no’

Nhwoc diém cta viéc sir dung von vay no’?

[ No cé thé tré thanh ganh nang
cho doanh nghiép trong truong
hop tinh hinh kinh doanh khd khan.

[ Khong phai bat ky cong ty nao
cling dé dang huy ddong duoc von
vay. Nhitng cong ty m&i thanh Iap
va khong cé uy tin sé khé vay von.




Nguén von

Von chu so hiru

‘ Loi nhuan gilr lai (Retained earnings) ‘
+

‘ Co6 phan wu dai (Preferred stock) ‘
+

‘ C6 phan thuong/pho thong (Common stock)
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Nguén von

Von chu so hiru

4 Lgi nhuan giir lai
v La loai lgi nhuan sau thué khong dem phan phaoi cho
cac c6 déng ma dé md rong dau tuv .

v Mot doanh nghiép kinh doanh hiéu qua théng qua
tién 13i c6 phan va su tang 1én cla gia tri co phiéu.

v Sy tang |én cua gia tri cd phiéu phu thudc vao: murc
13i trén mot c6 phan (Earning Per Share - EPS) va tiém
nang phat trién cla cong ty.

EPS = (L3i cd phan hang ndm + Loi nhuan gitt lai) / (S6 ¢d phan)
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l Nguén von = ey oo

..........

Von chi sé hitu

1 C6 phén

Cé phiéu thwong |
5.3 chirng chi xdc nhdn quyén s& hitu cta cd dong
doanh nghiép va xac nhan cho phép c6 déng duoc huwdng
cac quyén lgi thong thuong trong doanh nghiép.
"Phdt hanh ddu tién va mdn han cudi cing (dugc quyén
uwu tién mua cd phiéu madi, chi nhan loi nhuan con lai sau
khi d3 trd cho chid ng va cho c6 déng wu dai)
"C6 dé rui ro Ién nhat & huwdng ldi khéng gidi han (cé thu
nhdp phu thudc vao hoat dong kinh doanh cua doanh
nghiép)
=Khong cé thoi han hoan tra (do khong phai la khoan no)
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Nguon von

Von chi sé hitu

1 C6 phén

Cé phiéu wu ddi
=3 ching chi xdc nhén quyén
so hitu trong doanh nghiép,
dong thoi cho phép ngwdi nam
gitt loai c6 phiéu nay duoc
hudng mot sé quyén loi wu tién
hon so vdi cé déng thuong.
sPDuroc xem nhu mot loai lai
ghép trung gian gitra trai phiéu
va co phiéu thuwong
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Nguén von

Von chi sé hitu

1 C6 phan

Cé phiéu wu ddi (tiép theo)
=sDugc nhdn co tiure trude cd ddng thuwong, co tic
duoc xac dinh trudc va thuong bang ty 1é % cd
dinh cia ménh gid hoac bang s6 tién nhat dinh in
trén co phiéu.
=Khi gidi thé&, cd quyén wu tién thanh todn trudrc,
nhwng sau trai chu.
"Khéng duoc tham gia bau cw, trng ct vao Hoi
déng Quan tri va quyét dinh nhirng van dé quan
trong cla cong ty.
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Chi phi s&r dung von

Chi phi/gia s&r dung vén (Cost of Capital) |a mirc |3i suat
lam can bang gia tri cGa cac ngudn vdn nhan duwoc va gia
tri hién tai cua cac khoan phai chi tra trong tuong lai:

Po=C +zn: .
T 4+

Trong do:
P,: von (rong) céng ty nhan dugctait=0
C,: chi phi bao hiém, khai trwong, phat hanh...tait=0

C,: chi phi & thoi doan t cé lién quan dén ngudn von huy
dong P, (tra |3i, tra von goc, tra co tirc...)

i: chi phi st&r dung vén clia ngudn von
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Chi phi s&r dung von

Chi phi st dung vén (Cost

of Capital: WACC=R¥*) la ~ W Cost of Debt
binh quan chi phi s&r dung

vOn CSH va vOn vay no

Chi phi s dung vén chu
so hiru (Cost of Equity:

R.) 1a chi phi co hdi cua Cost of Equity

viéc str dung von CSH.

Chi phi s dung vén vay
no (Cost of Debt: R,) la N
chi phi phai tra cho chu

no.
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Chi phi s&r dung von

Chi phi s&* dung vén

RdCd Rece
WACC = |
V V

WACC (Weighted Average Cost of Capital): chi phi
str dung von binh quan (trung binh cé trong so)

C, C,:tong von vay ng, tong von chu s& hitu
V (Value): tong nguén von (V=C, + C,)

R,, R,: chi phi sir dung von vay ng va chi phi st
dung von chtd s& hiru
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Chi phi str dung von vay no’

. RsC | RpCp
- |
Cq Ca
: ng vay ti td chire tai chinh
: NQ vay twr trai phiéu
: tong von vay ng (C,=C, + C,)
.. CPSDV sau thué cla ng vay tur to chirc tai chinh
R,: CPSDV sau thué clia ng vay tu trdi phiéu
Lwu y: CPSDV sau thué = CPSDV trudce thué * (1-TR)

R,

D000
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Chi phi s&r dung von

Chi phi st&r dung von vay no tir td chirc tai chinh

R, z- CPSDV trwdrc thué cla no vay tur to chirc
tai chinh = 13i suat thyc theo nam

Vi du 1: Cong ty Tao Lao vay no tir ngan hang 1 ti dong,
13i sudt 20%/nam, ghép 13i theo quy. Néu thué suat thué
thu nhap doanh nghiép la 25% thi CPSDV trudc thué &
sau thué ma doanh nghiép tra cho khoan ng nay la bao
nhiéu?
Giai:

R. o= [(1+20%/4)* - 1] =21%

R, xr=21% x (1 -25%) = 16%
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Chi phi s&r dung von

Chi phi str dung von vay no ti trdi phiéu

R, zr: CPSDV truwdc thué cua no vay tu trai phiéu
duoc tinh bang cach giai pt:

PO — CO =71F % (P/A,RbBT,n) + F x (P/F,RbBT,n)

S S MO

: Gid ban trai phiéu

: Chi phi phat hanh trai phiéu

: ménh gia trai phiéu (face value)

: ky han cda trai phiéu

. 13i sudt cam két (13i suat thuc theo nam)
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Chi phi s&r dung von

Chi phi str dung von vay no ti trdi phiéu

Vi du 2: Cong ty Tao Lao phat hanh 1.000 trai phiéu,
moi trai phiéu gia 1 trd. L3i tirc hang ndm la 80.000d
(8%/nam), thoi ky ddo han la 10 nam. Gia st gia ban
trdi phiéu tai thoi diém phat hanh 1a 1,2 trd.

a) Tim CPSDV cua trai phiéu truwdc thué.

b) Tim CPSDV cua trai phiéu sau thué, néu thué suat
thué thu nhap doanh nghiép la 25%.

Giai:
a) 1,2 = 0,08 * (P/A, R, 51, 10) + 1 * (P/F, R, o7, 10)
> R, 51 = 5%

b) R, xr= R, 5 * (1 -25%) = 4%
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Chi phi s&* dung vdn cht sé hitu

1. Chi phi st dung vén cé phdn thwdng R,
(Cost of Common Stock)

2. Chi phi sir dung vén cé phdn wu déi R,
(Cost of Preferred Stock)

3. Chi phi str dung lg'i nhudn giit lai R,
(Cost of Retained Earnings)

—> Chi phi s dung vén chu so hitu R,
(Cost of Equity): binh quén cua 3 chi phi R,
R,va R,
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Chi phi s&r dung von

Chi phi s&r dung von cd phan thudng

Gia dinh co tirc tang trwdng déu hang nam vaéi tdéc dé g
va nha dau tu khéng dau co.
DV,

R, = +

= DV,: cO tlrc cO phan thuong & ndm thir 1

= P,: gia ban co6 phiéu thuong & ndm 0

= C,: chi phi phat hanh c6 phiéu thuong

= g: toc d0 tang trudng cb tirc: g = b*R

EPS,—DV,
EPS,

e b=ty |& lgi nhuan gilr lai dé tai dau tu (=

)

* R =suat thu lgi tdi dau tuv
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Chi phi str dung von _ Y +g

Py —Cy

Chi phi s&r dung von cd phan thudng

Vi du 3: Cong ty Tao Lao dang cé 1 triéu cd phiéu dang luu
hanh. Cong ty vira bdo cdo lgi nhuan nam nay la S2 triéu va sé
gitr lai 40% loi nhudn dé tai dau tw vao nam sau. Suat sinh |gi tai
dau tu clia cong ty la 16%. C6 phiéu dang ban vai gid $10. Tinh
chi phi s&r dung vén c6 phan clia cong ty?

Giai:

T6c d6 phat trién (g) = b*R = 0,4*0,16 = 6,4%

Thu nhap vao nam sau = 2.000.000*(1 + 6,4%) = 2.128.000
Toéng cb tlrc vao nam sau = 2.128.000*(1-0,4) = 1.276.800

Co tlrc trén mot cd phiéu vao ndm sau = 1.276.800/1.000.000 = 1,28
Chi phi st dung vén c6 phan =1,28/10 + 6,4% = 19.2%
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Chi phi s&r dung von

Chi phi s&r dung vén cd phan wu dai

DV~
P Py—Cy
e DV*: ¢6 tirc ¢ phan wu d3i (déu hang nam)
* P,: gid ban co phiéu wu dai
* C,: chi phi phat hanh c6 phiéu wu dai

Vi du 4: Céng ty Tao Lao phat hanh c6 phiéu vu d3i voi
giad $100/co6 phiéu va trd cd tlrc déu hang nam I3
$10,5. Néu chi phi phat hanh la S4/c6 phiéu, chi phi st
dung von ¢b phan wu d3i la bao nhiéu?

Gidi: R, = 10,5 / (100 — 4) = 10,94%
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Chi phi s&r dung von

Chi phi st dung le’i nhuan gitr lai

Trong do:

e DV,: cO tlrc cO phan thuong

* P,: gid ban co phiéu thuong

¢ g:tbc do tang trwong
Chi phi st dung loi nhuén gilt lai = chi phi s&* dung von cb
phan thuong (vdi chi phi phat hanh bang 0). Néu hét
ngudn loi nhuln gitr lai thi cdng ty mdi phat hanh cé
phi€u mai (tranh R, cao)
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Chi phi s&r dung von

Chi phi s&* dung vdn cht sé hitu

 Chi phi str dung lgi nhuan gitt lai

DV ., n e
R, = 5 14 g — Chi phi str dung von chu so hiru
0
e Chi phi st dung vén R, = (C,/Ce)R;
c6 phan thuong + (Cc./Ce)R,
DV1 + (Cp/ce)Rp
R, = +9
Py —C e A
Y . C. = von tw nguon lgi nhudgn git¥ lai
* Chiphistrdungvon ¢ - ven tir phdt hanh c6 phiéu thuong
co phan wu dal C, = v6n tir phdt hanh cé phiéu wu ddi
R — DV C,=vén chd so hitu (=C,+C .+ C,)

P Py —Cy
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Chi phi s&r dung von

Chi phi s&* dung vén
Vi du 5: Cong ty Tao Lao cd cac thanh phan von va chi
phi s&* dung tuwong &ng (sau thué) cho & bang sau:

Nguén von SO lwong Ty lé Chi phi st
(triéu D) dung (%)
Vay ngan hang 500 0,05 6,08
Trai phiéu 1.000 0,10 5,56
C6 phan wu dai 1.500 0,15 10,00
C6 phan thuwong 6.000 0,60 11,56
Loi nhuan gitr lai 1.000 0,10 11,56
10.000 1,00

Tinh WACC cua cong ty.
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Chi phi s&r dung von

Chi phi s&* dung vén

Giai:
Nguon von Tylé | Chiphi | Chiphicé trong
(1) (2) | srdung | sb(4)=(2)*(3)
(3)
Vay ngan hang 0,05 | 0,0608 0,00304
Trai phiéu 0,10 0,0556 0,00556
C6 phan wu dai 0,15 0,1000 0,01500
C6 phan thuong 0,60 0,1156 0,06936
Loi nhuan gilt lai 0,10 0,1156 0,01156

WACC

=0,10452
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Suat thu loi tdi thiéu chap nhin dwoc

MARR la suat chiét tinh i dé tinh PW clia du 4n
MARR la tiéu chuan dé so sanh v&i IRR clia du 4n
Lam sao tinh dwo'c MARR?

= Cach don gian nhat la MARR = WACC. Tuy nhién,
moi du an cu thé cé cach vwdc lwgng MARR riéng do cac
yéu to dac thu sau:

PO rui ro cua du an

Vung dv an

Co cau thué

Cac phuong phap huy dong von
Gia tri MARR cua cac cong ty khac
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Lwa chon tap dw an dau tw

e Cacdw an déc lap: Co thé chon nhiéu hon 1 du an trong
tdp cac duy an doc lap, tuy theo ngudn ngan sach cua
doanh nghiép.

e Cacbuwdc chon lwa tap dw an:

1.
2.

Xac dinh cac tap dw an: c6 m co hdi ddu tw > c¢6 2™ -1 tdp du an
Sap xép cac tap dv an ting dan theo von dau tw ban dau:
hi=1,27-1) o

Xac dinh dong tién té cho tirng tap dv an: CF;, (t=0,n))

Tinh PW cho twng tap dv an:

N
PW; = ) CF;(P/F,it)
t=0

Chon tap dw an dwa vao nguén ngan sach B xac dinh:
max{PW, j< k}voil,; <B<I,
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Lwa chon tap dw an dau tw

Vi du: Xét cac du an doc lap A, B, C sau va lva chon tap dv
an dau tw cé loi nhat néu MARR = 15%. Ngudn ngan sach
clia cOng ty cho viéc dau tw du an |a B =27.000 trd.

PA | Pautw ban dau | Loi tirc rong | Tudi tho (nam)

A 12.000 4.281 5

B 10.000 4.184 5

C 17.000 5.802 10
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Lwa chon tap dw an dau tw

TT | Tapdwan | CFy=-P CF,
1 B -10.000 [4.184 15
2 A -12.000 [4.281 15
3 C -17.000 |5.802 1->10
4 AB 22.000 [8.465 1-5
9.986 1-5
> BC -27.000 5.802 6->10
10.083 1-5
. AC -29.000 5.802 610
14.267 1-5
7 ABC 39.000 |C o0 c3i,
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Lwa chon tap dw an dau tw

TT | Tap dvw an P PW Nhan xét

1 B 10.000 | 4.025

2 A 12.000 | 2.350 | C& thé loai trudc

3 C 17.000 | 12.120

4 AB 22.000 | 6.375 | Co thé loai trudc
Chon tap nay (ngan

s| BC |27.000 | 16.145 s.éch.lg 27?’0(00%

6 AC 29.000 | 14.470 | C6 thé loai trudc

7/ ABC 39.000 | 18.495
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Lwa chon tap dw an dau tw

T Taa‘,’nd‘-" P | PW(A)| IRR(A) Chép nhan
o] o 0 - - -

1| B |10.000] 4.025 | >MARR Co

2| A [12.000]-1.675| <MARR Khong
3| ¢ [17.000] 8.095 | >MARR Co

4| AB [22.000|-5.745| <MARR Khong
5 | BC |27.000| 4.025 | >MARR o

6 | AC |29.000|-0.675| <MARR Khong
7 | ABC |39.000| 2350 | >MARR o
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