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Cau 1: Trai phiéu (50 diém)

a. Ngay 28/8/2012, Tap doan Vingroup phat hanh trai phiéu doanh nghiép voi tong tri gia
1.000 ty dong dudi su bao linh phat hanh cua Ngin hang TMCP Cong thuong
(Vietinbank). Trai phiéu c6 ky han 5 ndm, 13i suat coupon bing 18% va tra 13i dinh ky 3

thang 1 lan. Tai san dam bao cia trai phiéu 1a 13 toa nha cia Dy 4n D6 thi Times City.

Loi suét trai phiéu chinh phu ky han 5 nam tai thoi diém nay 1a 9,63%. Ngoai tu cach 1a
t6 chirc bao lanh phat hanh, Vietinbank ciing mua vao trai phiéu Vingroup véi gia 105
(theo ty 1€ % so v6i ménh gid) vao ngay 28/8/2012.

Hanh tinh loi sut »dén khi d4o han (YTM) danh nghia va hiéu dung cua trai phiéu
Vingroup tai thoi diém 28/8/2012.
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Tréi phicu tra 13i dinh ky 4 lan 1 nam. Lai dinh ky: C = 18%/4 = 4,5%.
Vi ky han 5 ndm, s6 lan tra 1ai: n =4 x 5 = 20.

105= 45 + 4.5 +...+ 45 + 100 =y =4,128%

@+y) @+y)? T @+y)* @+y)*

Loi sudt dén khi ddo han danh nghia: YTM = 4 x y" = 16,512%
Loi suat dén khi d4o han hiéu dung: effective YTM = (1 + y)* — 1 = 17,562%

b. Vao ngay 6/3/2013, loi suat trai phiéu chinh phi ky han 1 va 2 nam lan luot 1a 7,7% va
8,3%. Trai phiéu ctia Ngin hang Phat trién Viét Nam do Chinh phu bao lanh
(BVDBI12138) dugc phat hanh vao ngay 13/9/2012 véi ky han 2 nam, 13i suat coupon
10%, tra 1ai 1 1an 1 ndm. Hay dinh gia yét va gia thanh toan cia BVDB12138 vao ngay
6/3/2013.
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Lai tra dinh ky: C=10

Ky han con lai ciia trai phiéu bang xap xi 1,5 nam.

Ta c6 thé coi suat sinh loi yéu cau cua trai phiéu 1a gia tri binh quan cua loi sudt trai
phiéu chinh pht ky han 1 va 2 nam tai thoi diém hién tai: y = (7,7% + 8,3%)/2 = 8%

Gia thanh toan cua trai phiéu:
1 10 100

P, = o1 {10+ +
(1+8%)§5 (1+8%) (1+8%)

}: 107,437
S6 ngay ké tir 1an tra 13i trude: 174

Lai tich tu: Al =10 x 174/365 = 4,767

Gia yét: P, = Py— Al = 107,437 — 4,767 = 102,670

Cau 2: Co phiéu (50 diém)

Cong ty C6 phan Thiét bj Dién (TBP) la cong ty c6 phan, nhung c6 phiéu chua duoc niém yét va
giao dich trén san OTC khong duogc dién ra lién tuc. Vi vay, thdng tin vé gia co phiéu TBD la
hau nhu khong cé. S6 €6 phan Iuu hanh cia TBD 14 15 triéu cp.

Str dung doanh nghiép tuong tu trong nganh dé quy tinh, chi phi vén chu s¢ hitu cia BT bang
9,5%.

Hai bang duéi day trinh bay can dbi ké toan (CDKT) va bao cao két qua hoat dong kinh doanh
(KQHDKD) ciia TBD trong nam 2008 va 2009. Bang thtr 3 trinh bay bao cao luu chuyén tién té
(LCTT) duoc thiét 1ap theo phwong phap gian tiép tir thong tin trong hai bao cdo tai chinh trén.
Vi 1a tinh hubng gia dinh nén cac bao cdo tai chinh duoc trinh bay dudi dang don gian hoa dé dé
theo doi.

a. Hay tinh loi nhuan binh quan mot c6 phan (EPS), ¢6 tirc binh quan mét ¢d phan (DPS), ty
1¢ 1oi nhudn gitr lai (6) va suét sinh lgi trén von chu s& hiru (ROE) cia BTD nam 2009.
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EPS, = 90*10%/15 = 6.000 d

Do = 12*10%/15 = 800 d

& =1-12/90 = 86,67%

ROE, = 90/[(978 + 900)/2] = 9,58%

b. Gia sir rang BTD s& duy tri ty 1& loi nhuan gii lai va suét sinh loi trén von chii so hitu
trong ndm 2009 cho dén mai mai veé sau. Hay dinh gia c¢6 phiéu cia BTD.

Theo nguyén ly tai chinh doanh nghiép, toc do tang truong cb tic hang nam phu thue

vao ty 1& loi nhudn giit lai va sut sinh loi trén v6n s¢ hiru. BTD s& ¢6 toc do ting truong
mii méi bang:

Jo = 6 x ROE( = 86,67% % 9,58% = 8,31%
Ap dung mé hinh Gordon 1 giai doan, gia tri vn chi s¢ hitu (b/q 1 cp):

Dy(1+go) _ 800(1+8,31%) _
k.—g, 95%-831%

P= 72.610 d

C. Sau khi phan tich nganh va thi truong, cac chuyén gia phan tich cho rang BTD s& duy tri
ty 1& 1gi nhuan giir lai va sut sinh loi trén vén cha sé hitu nhu nim 2009 trong vong 5
nam (2010-2014). Sau do, BTD s€ budc vao giai doan chuyén d6i véi toc do ting tnm'ng
giam dan trong vong 5 nam tir 2015 dén 2019. Tur 2020 tr¢ di, BTD s€ budce vao giai
doan phat trién 6n dinh véi suét sinh lgi trén Von chu so hiru bang 5% va ty 1€ loi nhuan
giit lai 40%. Chi phi vdn chi s& hitu cia BTP van khong d6i. Hiy dinh gia ¢ phiéu cua
BTD.

Trong 5 nam t6i, TBP sé& duy tri duoc suét sinh lgi trén von CSH va ty 18 lgi nhuan gii
lai nhu trong nam 2009: ROE;, = 9,58%% va &, = 86,67%. Tbc do tang truong trong 5
nam téi cua TBD: gn = 8,31%

EPS nam 2010 cua TBD bang:

EPS; = EPSy x (1 + gy) = 6.000 x (1 + 8,31%) = 6.498 d
Co tc nam 2010 bang:

Dy = EPS; x (1 — 6) = 6.498 x (1 — 86,67%) = 866 d

Bang dudi day trinh bay EPS va D cua doanh nghiép trong 5 nam tang truéng nhanh.

1 2 3 4 5
Téc d6 tang trwdng g 831% 8.31% 831% 8.31% 8.31%
Ty lé loi nhuan gitr lai 0 86.67% 86.67% 86.67% 86.67% 86.67%
Loi nhuan b/q 1 ¢b phiéu EPS 6,498 7,038 7,623 8,256 8,942
C6 tre b/q 1 cb phiéu D 866 938 1,016 1,101 1,192
Chi phi vén chi s& hiru Ke 9.50% 9.50% 9.50% 9.50%  9.50%
Hé sb chiét khau Idy tich 1.095 1199 1.313 1438 1574
PV cb tirc giai doan tdng nhanh PV 791 783 774 766 757
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Tir ndm 2015 (nam thtr 6) dén 2019 (ndm thir 10), téc d6 ting trudng loi nhuan caa doanh
nghiép s& giam dan déu va TBD s& budc vao giai doan ting truong 6n dinh nim 2020
(nam thir 11). Suét sinh loi trén vén CSH trong giai doan ting truong 6n dinh giam xudng
con ROEs = 5%. Ty & loi nhuan giir lai trong giai doan nay, s = 40%. Tdc do ting

truéng trong giai doan 6n dinh bang:

gs = 6 x ROE; = 40% x 5% = 2%

Bang dudi day trinh bay EPS va D trong tir 2015 dén 2020 khi téc do tang truong va ty 18

tai dau tu giam dan déu.

7 8 9 10

Téc do tang trwdng

Ty |é lgi nhuan gilr lai
Loi nhuan b/q 1 ¢b phiéu
C6 tre b/q 1 cb phiéu
Chi phi vén chd sé hiru
Hé sb chiét khau Ity tich
Gia trj hién tai cb tirc

6.20% 5.15% 4.10%  3.05%
71.11% 63.33% 55.56% 47.78%
10,186 10,711 11,150 11,490
2,943 3,927 4,956 6,000

9.50% 9.50% 9.50%  9.50%
1.888 2.067 2.263 2.478
1,559 1,900 2,190 2,421

EPS va D vaonam 11:

EPS1; = EPSyo(1 + gs) = 11.490 x (1 + 2%) = 11.720 &

D11 = EPSyy(1 — 6) = 11.720 x (1 — 40%) = 7.032 &

Trong giai doan tang truong 6n dinh, TBD c6 toc do tang trudng loi nhuan khong doi mai
mai vé sau la gs = 2%. Gia tri két thc (TV) chinh 1 gi4 tri hién tai quy vé niam 2019 cua

chudi ¢b tac ting déu mai méi.

tyo Dy _ 7032

=93.760 d

" k,—g, 95%-2%

PV cua gié tri két thic: PV(TV) = 93.760/(1 + 9,5%)"° = 37.833 d

Gia tri cb phiéu tai thoi diém cudi nam 2009 bang téng cac gié tri hién tai cua cd tac va

TV:

P =50.049 @

Nguyén Xuan Thanh



