PHAN TiCH TAI CHINH
Hoc ky Xuan 2014

Bai thi gitra ky

= Thoi gian lam bai la 150 phuat.

= Pé thi gom 4 cu.

= Tai liéu duy nhat ma hoc vién dwoc mang vao phong thi 1a mét to A4 (2 mat) ghi trueéc
théng tin.

»  Hoc vién duoc sur dung may tinh tay (khdng c6 chire nang luu trir thong tin).

MA SO HQC VIEN: ..................

PIEM

Chir ky giang Vién cham bai: ..........eeeevvvvnneernnnn
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CAU I: CAU HOI TRAC NGHIEM (20 PIEM)

Haly tra 1o tit ca 10 cau hoi (mdi cau 2 diém). Khoanh tron vao lua chon ding nhat va khong
phai giai thich. Néu mudn chinh stra thi gach chéo lya chon cii va khoanh tron lya chon mai.

1. Tin phiéu Ngan hang Nha nuéc Viét Nam khong phai la:

Cong cu tai chinh trén thi trudng tién té.

Cong cu ng cua chinh phu.

Cong cu tai chinh giao dich trén thi truong mo.
Tai san tai chinh ngan han.

Tai san ng ciia Ngan hang Phat trién Viét Nam.

®o0oTw

2. Moi yéu té khac khong dbi, viéc Vinamilk tra c6 tic bang c6 phiéu s& lam cho:

Gia c6 phiéu Vinamilk khong doi va chi s6 VN-Index khong doi.
Gi4 c6 phiéu Vinamilk giam va chi s6 VN-Index khong doi.
Gia c6 phiéu Vinamilk khong doi va chi sé VN-Index giam.

Gia c6 phiéu Vinamilk tang va chi s6 VN-Index khong doi.

Gia c6 phiéu Vinamilk khong doi va chi sé VN-Index ting.

P00 o

3. Doanh nghiép Z c6 cod phleu niém yét trén San Ha Noi va phat hanh trai phiéu ky han 2 nam.
Déi voi nha dau tu, rii ro co phiéu ciia Z va rui ro trai phiéu ma Z phat hanh, rai ro nao l6n
hon?

Rii ro co phiéu Z cao hon rii ro trai phiéu Z.

Rui ro ¢o phiéu Z thap hon rui ro tréai phiéu Z.

Rui ro ¢6 phiéu Z bang rui ro trai phiéu Z.

Rui ro ¢o phiéu Z bang rui ro trai phiéu Z néu 1 trai phiéu chuyén doi.
Khoéng thé xac dinh dya vao cac thong tin di cho.

®o00 T

4. Vi suit chiét khau 20%, gia tri hién tai cia mot khoan dau tur tao ngén luu 60 trigu VND
nam tha nhat, 144 tri¢u dong nam thr hai bang:

50 tricu VND

100 triéu VND
120 tridu VND
150 trigu VND
170 tridu VND.

00 o

Nguyén Xuén Thanh; DS Thién Anh Tuin 2



5. Mot trai phiéu chinh phu con ding 4 nam nira thi do han. Lai suat coupon cua trai phiéu la
10%. Ménh gia trai phicu la 100.000 VND. Gia thi trwong cua trai phieu hién la 100.000
VNBD. Lgi suat dén khi dao han cua trai phiéu bang :

8%
9%
10%
11%
12%

®o0 oW

6. Muc co tirc cua Cong ty KD trong nam hién tai la 2000 VND/c6 phan. C6 tic s& tang truong
V6i toc do khong doi la 20% mai mai ve sau. Chi phi von chu so hitu cua KD bang 25%.
Theo mé hinh chiét khau co tirc, gia tri mot ¢6 phan cua KD bang:

10.000 VND
24.000 VND
30.000 VND
40.000 VND
48.000 VND

®o0 oW

7. Hinh duéi day la Hinh 10.4: Gia trai phiéu mua lai va trai phiéu thong thuong, déu c6 14i suat
8%, ky han 30 nam va 1ai tra ban nién, BKM — Chuong 10).

Gia (USD)
2,000

1,800
1,600 — Trai phiéu
1,400 - _théng thuong

Trai phiéu
mua lai

200 - L3i suat thi
0 T T T T T T truong
3% 4% 5% 6% 7% 8% 9% 10% 11% 12% 13%

Gia cua hai trai phiéu bang nhau khi 14i suat thi trudng & muc cao 1a vi:

Léi suét cao lam giam gié trai phiéu thong thuong

Xac Suat i suat Sé giam di trong tuong lai 1a rat cao

XA&c suat i suat s& tang tiép trong twong lai 14 rat cao

X&c suat to chirc phat hanh mua lai tréai phiéu la rat cao

XA&c suit té chirc phat hanh mua lai trai phiéu Ia rat thap

®o0ow
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8. Danh muc dau tu Q gdm tai san phi rui ro vai ty trong 40%, c6 phiéu X véi ty trong 30% va
cb phiéu Y vai ty trong 30%. Do léch chuan suét sinh loi cia X va Y lan luot bang 20% va
10%. Hé sb twong quan suét sinh lgi cua X va Y bang —1. Do léch chuin suit sinh loi cua
danh muc Q bang:

a.
b.
C.
d.
e

0

3%

6%

15%

Khoéng thé xac dinh duya vao cac thong tin di cho.

9. Mot ching khoan c6 h¢ sb beta bang 2. Lai suat phi rui ro bang 6%. Suat sinh loi ky vong
cua danh muc thi truong bang 20%. Suat sinh lgi ky vong caa chirng khoan nay bang:

®o0 oW

12%
28%
34%
44%
50%

10. Ba ¢6 phiéu A, B, C c6 h¢ s beta lan luot bang 0,2; 1 va 1,8. Danh muc dau tu P gom 10%
A, 50% B va 40% C. Hé so6 beta cua P bang:

®o0 o

1,48

1,24

1

0,5

Khong thé xac dinh dya vao cac thong tin di cho.
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CAU II: PINH GIA TRAI PHIEU (20 diém)

Ngay 27/6/2013, Kho bac Nha nudc ra thdng béo két qua bao lanh phat hanh TPCP dot 1/2013
nhu sau:

- M4 tréi phiéu : TB1328154

- Meénh gia tréi phiéu : 100.000 ddng

- Khéi luong trai phiéu phat hanh : 1.500 ti déng

- L&i suét danh nghia trai phiéu : 8,90%/nam

- Loi suat dén khi d4o han . 8,98%/nam

- Ngay phat hanh : 30/6/2013

- Ngay dén han thanh toan : 30/6/2028

- Phuong thuc thanh toan géc, 14i : Tién gbc trai phiéu duoc thanh todn mot lan khi

dén han; tién 13i trai phiéu duoc thanh toan dinh ky hang nam vao ngay 30/6.

Ngay 21/1/2014, trai phiéu TB1328154 duoc giao dich véi gia 109.854 VND (gia thuc té thanh
toan).

1. Hay vé so d6 ngan luu cua trai phiéu tir thoi diém phat hanh cho dén khi dao han (tir géc do
cua Kho bac Nha nuéc) (3 diém)

150,000

100,000 +

50,000 -

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

(50,000)

(100,000)

(150,000)

2. Hay cho biét tong s6 tién ma Kho bac Nha nudc thu dugc tir dot phéat hanh nay 1a bao nhiéu
(b6 qua céac chi phi giao dich)? (5 diém)

S6 lirong trai phiéu Kho bac phat hanh: 1.500 t/ VND/100.000 VND = 15 triéu trai phiéu
Tién 1&i mgt ky: C = 100.000%8,9% = 8.900 VND
Gia ban mgt tréai phiéu:

8,9 8,9 8,9 100
P =T808% "+808%2 " T T+898%) " T (1+898%)5
_gol=(+ 8,98%)"° N 100 — 99354
' 8,98% (1 + 8,98%)15 '
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Nhue vdy, tong sé tien ma Kho bac Nha nuede thu diege trong dot phat hanh nay 1a:
99,354*100.000*15.000.000 = 1.490,316 t/ VND

3. Hay lap cong thirc va thay s6 dé tinh loi suat dén khi dao han (YTM) cua trai phiéu vao ngay
21/1/2014. Anh/chi khéng phai tinh cu thé gia tri cia YTM, nhung hay 1ap luan xem YTM
I6n hon hay nhé hon 1di suat danh nghia cua trai phiéu. (8 diém)

So ngay tir 21/1/2014 dén lan tra 13i ké tiép (30/6/2014): d = 160 ngay

Gié trai phiéu Chinh phu vao ngay 21/1/2014:

1 8,9 8,9 8,9 100
p=—"1 [8,9 89 8% 4. ’
(1+y)368 T Tanye (1+y)14  (1+y)1

] = 109,854

So ngay ké tir lan tra ldi trude (30/6/2013) dén ngay 21/1/2014: 205 ngay
L&i tich tu: Al = 8,9 * (205/365) = 4,999

Giayet: P, = P — Al = 109,854 — 4,999 = 104,855
Vi gia yét 16m hon ménh gia, nén YTM sé thap hon ldi sudt danh nghia: YTM < 8,9%.

4. Mot quy dau tu mua trai phiéu TB1328154 tai thoi diém phat hanh, giit cho dén 21/1/2014
roi ban hét vao ngay 21/1/2014. Hay tinh lgi suat binh quan nim ma quy dau tu thuc nhan
trong khoang thoi gian nam giir trai phiéu? Hay néu cac yéu t6 tao ra muc loi suat nay.
(4 diém)

Loi suét trai phiéu nam gii:

= —109'891‘f3‘5949'354 X 222 = 18,82%/nam
Loi suat 18,82%/nam nay duoc dong gop bai 2 nguon, mot 1a do 13i suat danh nghia cua
trai phiéu ma trai chii nhan dugc tuong wng véi ky han nam giir (8,90%), va hai 1a phan
loi vén gia tréai phiéu tang do 14i suat thi truong giam.
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CAU III: PINH GIA CO PHIEU (30 diém)

Cong ty ¢4 phan Viglacera Dong Anh (DAC) 1a mot cong ty vat liéu xay dung vai san pham chu
yéu 12 gach dat nung. Trong giai doan kinh té ting trudng cao trude day, doanh thu cia DAC cd
lac tang vai tdc d6 49,93% nam 2008 va 47,96% nam 2009. Tuy nhién, tir nam 2010, khi kinh té
bt dau suy giam va dic biét khi thi truong bat dong san déng biang, doanh thu cua DAC sut
giam nghiém trong ¢ mic —10,8% nam 2010 va —36,84% nam 2012. Nam 2013, doanh thu cua
DAC c6 diu hiéu hdi phuc va dat téc do ting 17,06%, song loi nhuan caa DAC 2013 van am
nhu trong nam 2012.

Duéi ddy la cac bao cdo tai chinh tém tit cia DAC.

Bdng cdn doi ké toan, tai ngay 31/12 cdc niam (trigu VND)

Tai san 2011 2012 2013 Ngudn vén 2011 2012 2013

Tién va tuong duong tién 6724 86 3008 Vayngin han 8694 9483 8352
Khoan phai thu 4471 1252 1089 Khoan phai tra 7088 12701 7842
Hang tdn kho 10456 15897 8173 Chi phi phai tra 106 45 91
Tai san ngan han khac 302 244 193 Phai tra ngan han khac 2635 4651 6477
Téng tai sin ngin han 21953 17479 12463 Téng no ngin han 18523 26880 22762
No dai han 4657 1477 193

TSCP, nguyén gia 57914 61901 61828 Téng ng phii tri 23180 28357 22955
Khdu hao iy ké 31012 34033 36711 Vén cb phan 10050 10050 10050
Tai san ¢ dinh, rong 26902 27868 25117 Thing du vbn co phan 1005 1005 1005
CPXDCBDD 415 201 397 Cacquythuoc VCSHhiru 14815 13351 13351
Tai san dai han khac 3005 2710 2710 LN chua phan phéi 3225 -4505 -6674
Téng tai san dai han 30322 30779 28224 Téng vén chii sé hitu 29095 19901 17732
Téng tai san 52275 48258 40687 Tong ngudn vén 52275 48258 40687

B4o cé4o két qua kinh doanh (triéu VND)

2011 2012 2013
Doanh thu thuan 54.007 34.112 39.933
Gi4 von hang ban 43.399 29.937 36.130
Loi nhuén gop 10.608 4,175 3.803
Loi nhuén tai chinh -604 -1.628 -1.042
Chi phi ban hang va QLDN 5.727 6.615 5.922
LN thuan tir hoat dong kinh doanh 4.277 -4.068 -3.161
Lgi nhuan khac 23 -438 992
Loi nhuén ké toan trugc thué 4.300 -4.506 -2.169
Thué thu nhap doanh nghiép 1.076 0 0
Loi nhuan sau thué 3.224 -4.506 -2.169
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Két qua kinh doanh khong tét véi loi nhuan sau thué am lién tiép qua hai ndm 2012 va 2013 da
khién cho c6 phiéu DAC bi dua vao dién kiém soét tir ngay 18/3/2014. Gié c6 phiéu DAC trén
thi trudng hién ciing thdp hon ménh gi4, khoang 7.000 dong/cp (ngay 25/3/2014). Tong sb luong
cb phan dang luu hanh cua DAC 13 1.004.974 cp.

Véi tinh hinh kinh té hién nay cung véi danh gia trién vong phuc héi cua thi truong bat dong san
va vit liéu xay dung, nha phan tich cho ring két qua kinh doanh cua DAC ciing kho duoc cai
thién dang ké trong ngan han. Dy kién, DAC s& khong c6 lgi nhuan, nhung khong khong bi thua
15 gi dang ké trong 4 nim (2014 — 2017).

Tir nam 2018, ky vong loi nhuan sau thué caa DAC s& hdi phuc véi muc twong dwong nhu cua
nam 2011, tirc khoang 3,2 ti VND. Khi c6 loi nhuan, trong giai doan dau, DAC s& tiép tuc duy tri
chinh sach ¢6 tac Vi ty 18 10% lgi nhuan sau thué nhu nhitng nam trude day.

Lién tuc trong 3 nam, tir 2018 dén 2020, cong ty sé& tiép tuc phuc hdi manh mé vai toe do ting
truong loi nhuan hang nim ting dan déu, dat mic 20% vao nam 2020. Ty 18 lgi nhuan giir lai
ctia cong ty lai giam dan déu va dat mic 70% vao nam 2020. Tir nam 2021 trd di, DAC sé& ludn
duy tri tbc do tang truong cling nhu ty I€ loi nhuan gitr lai nhu ndm 2020.

LAi suat phi rai ro va suat sinh loi binh quan cua thi truong duoc gia dinh & mac 7% va 17%. Heé
s6 beta quy tinh cho DAC la 1,8.

Haly tra 101 cac cau hoi sau dé dinh gia tri trén 1 c6 phan caa DAC vao thoi diém cudi ndm 2013.

1. Hay tinh loi nhuan va cé tiac ky vong b/g 1 cp (EPS va DPS) ciing nhu suat sinh loi trén vén
chu so hitu ky vong (ROE) vao nim 2018. (6 diém)

Coi nam 2013 la nam 0. Nam 2018 la nam thir 5 va nam 2020 la nam thir 7.

Véi loi nhudn ky vong nam 2018 khodng 3,2 ti VND va sé lwong cé phan 1.004.974, ta tinh
diegc: EPSg018 = EPSs= 3.200.000.000/1.004.974 = 3.184 (VND/cp)

Véi ty 1é tra cé tirc 10%, DPSs = 318,4 (VND/cp)

ROEs = 3.200/17.732 = 18,05% (do VCSH khong ddi)
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2. Hay tinh toc do tang truong loi nhuan (g) va ty 1é loi nhuan gii lai ky vong (b) vao nim
2018 va cac nam sau dé. (6 diém)

Téc dp tang truong 2018: gs = ROE*b = 18,05%*90% = 16,24%

Tir 2018 dén 2020, g tang dan déu va dat mirc g7 = 20% vao ndm 2020.

Ta c6: gs = 16,24%; gs = gs + (20% - 16,24%)/2 = 18,12%; va g7 = 20% (= gs = g = ...).
Ty 1é loi nhudn giir lai sé giam déu tir 90% nam 2018 con 70% ndam 2020.

Ta c0: bs = 90%; bg = 80%; va by =70% (=bg=hg = ...).

Ty 16 tra ¢4 tie trong tmg vao 2018, 2019 va 2020 12 10%, 20% va 30%.

3. Hay tinh loi nhuan va c6 tic ky vong b/q 1 cp (EPS va DPS) trong cac nam 2019-2021.
(6 diém)

EPS tir nam 2019 dén 2021 dwoc tinh dyea trén téc do tang trucng hang nam da biét:
EPSe = 3.184*(1+18,12%) = 3.761
EPS; = 3.761*(1+20%) = 4.513
EPSg = 4.513*(1+20%) = 5.416
DPS tir nam 2019 dén 2021 dwoc tinh dira vao EPS va ty 1é lgi nhudn gii lai:
DPSg = EPSg*(1 — bg) = 3.761*(1 — 80%) = 752
DPS; = EPS;*(1 — by) = 4.513*(1 — 70%) = 1.354

DPSg = EPSg*(L — bg) = 5.416%(1 — 70%) = 1.625

4. Hay tinh chi phi vén c6 phan cia DAC. (2 diém)

Ap dung CAPM, ta co: ke = ry + S[E(rv) — )] = 7% + 1,8*(17% — 7%) = 25%
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5. Hay dinh gia tri binh quan 1 cp caa DAC vao thoi diém cudi 2013. (10 diém)

Tur cc két qud trén, ta téng hop cac tinh todn vao trong bdng tinh sau:

Ty 1€ tra co He s6 chict
Nim g EPS ROE b tirc DPS ke khau liiy tich PV
2014 | 1 0 0 1.250
2015 | 2 0 0 25.00% 1.563 -
2016 | 3 0 0 25.00% 1.953 -
2017 | 4 0 0 25.00% 2.441 -
2018 | 5 16.24% | 3,184 18.05% | 90.00% 10.00% 318 25.00% 3.052 104
2019 | 6 18.12% | 3,761 22.65% | 80.00% 20.00% 752 25.00% 3.955 190
2020 | 7 20.00% | 4,513 28.57% | 70.00% 30.00% 1,354 25.00% 5.360 253
2021 | 8 20.00% | 5,416 28.57% | 70.00% 30.00% 1,625
Gia mét c6 phan DAC:
318 752 1.354 1.625
- (1+25%)5  (1425%)°¢  (1+25%)7  (25%—20%)(1+25%)7

= P =6.610 VND/cp.
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CAU IV: RUI RO VA LQI NHUAN (30 diém)

Hai c6 phiéu trén thi truong chiing khoan cé cac thong tin nhu sau :

Co phiéu | Suat sinh loi ky vong/nam, E(r) | Do léch chuan/nim, o
1 E(ry) = 40% o1 = 50%
E(r,) = 30% o> = 50%

Hay str dung thong tin trén dé tra 10i cac cau hoi sau.

1. Hé sé twong quan suat sinh loi gitra hai ¢6 phiéu, p = 0. Nha dau tu ¢ thé vay hay cho vay &
muc 131 suat phi rai ro, r = 20%. Nha dau tu quyét dinh dau tu toan bo s6 tién caa minh chi
vao hai c6 phiéu.

(a) Hay xéc dinh ty trong cua hai c6 phiéu trong danh muc dau tu t6i uu cho nha dau tu.
(10 diém)

Vi danh muc dau tw téi wu gom bao gom tai san phi rii ro nén no chinh 1a danh
muc tiép xuc, T. T gom hai cé phiéu va nam trén dwong 10S. Ham 10S ¢6 dang:

St2 = artz_ Zbrt-'- g

2 2 2 2 =2a 2 =2a 2
.. S, +5s S, + 1S S,+Tr°s; |
Véia= 1—=2;b=Lt2 2L, g=12 2L yvip=0
(rl' rz) (rl' rz) (rl' 2)

Thay sé, ta c6: @ =50; = 17,5; va = 6,25.

T 1a danh muc c6 hé sé Sharpe lén nhdt, ¢ do:

F= 77 a6679
ﬁ_arf
F—T F—F
W, = +—2=66,67%; W, = ——=33,33%
1712 n-rn
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(b) Hay vé& do thi trong d6 biéu dién tap hop cac co hdi dau tu vao hai c6 phiéu va chi rd vi
tri danh muc téi vu cua nha dau tu. (3 diém)

45%

40% T 1

36.67%
35%

80% 1 0s 2

25% - CAL

20% A

Suét sinh Igi ky vong

15% -

10%

5% A

0% T T T

0% 10% 20% 30% 40% 50% 60%

Do léch chuén
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2. Hé sb twong quan suét sinh lgi giita hai c6 phiéu, p= 1. Nha dau tu c6 thé vay hay cho vay &
mtec 14i suat phi rai ro, ry = 20%. Nha dau tu quyét dinh thiét 1ap danh muc P t6i vu sao cho P
c6 suét sinh loi ky vong bang 50%.

(a) Hay xéc dinh ty trong cua hai c6 phiéu trong danh muc dau tu P. (5 diém)

Véi hé sé tuwong quan giira hai ¢é phiéu bang 1, dwong 10S la dwong thang néi hai c¢é phiéu
nay. Co héi da dang hoa rui ro giiza hai cé phiéu nay la khong co.

Co phiéu 1 c6 sudt sinh lgi ky Vong cao hon va dé léch chudn thi bang so véi cé phiéu 2. Nha
dau tw sé chi chon mét tai san rui ro 1a ¢é phiéu 1 dé két hop véi tai san phi rui ro.

Danh muc P gom cé phiéu 1 véi ty trong w va tai sai phi rui ro véi ty trong 1 — w.
Ta co: E(rp) =w E(r1) + (1 — w)r = 50%
—w = (50% - 20%)/(40% - 20%) = 150%.

Pé danh muc P, nha dau tw sé di vay véi gia tri bang 50% vén tir c6 ciia minh réi dau tu toan
bg vén tur c6 va vén vay (150%) vao cé phiéu 1.

(b) Hay vé& do thi trong d6 biéu dién tap hop cac co hdi dau tu vao hai c6 phiéu va chi rd vi
tri danh muc P. (3 diém)

60%
50% /
40%
a _— 10S
g
o
>
>
2 30%
5 2
z _— cAL
7
S
& 20%
10%
0%
0% 10% 20% 30% 40% 50% 60% 70% 80%
D6 lech chuan
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3. Hé sb twong quan suét sinh lgi giita hai c6 phiéu, p=—1.
(a) Anh/chi c6 thé xac dinh duoc I3i suat phi rai ro hay khdng va néu cé thi 1ai suat phi rai ro

bang bao nhiéu? (3 diém)

Thiét Idp danh muc F gom hai ¢é phiéu. Phirong sai sudt sinh loi ciia F dwoc tinh nhu sau:

SZ=wWsi+ Wsl- 2ww,s,S, = (WS, - Ws,)’

Hay, s, = |ws,- Ws,|

Danh myuc F khong ¢ rui ro khi o = 0. Ta cé: ws,- W,s,=0 =w; =0,5vaw,=0,5.
LAi suat phi rai ro: re = wiE(ry) + WoE(r2) = (1/2)40% + (1/2)30% = 35%.

(b) Hay V& d6 thi trong d6 biéu dién tap hop cac co hoi dau tu vao hai c6 phiéu va chi rd vi
tri tai san phi rai ro? (3 diém)

45%
1
40% E—
/
F _ l0S
35% queemTEET— ]
\
\

30% ~C
()]
S 25%
>
>
o
<= 20%
£
2]
&
& 15%

10%

5%

0%

0% 10% 20% 30% 40% 50% 60%
Do léch chuan

(c) Danh muc Q gém 50% tai san phi rui ro, 25% co phiéu 1 va 25% cb phiéu 2. Hé s6 beta
cua danh myc Q bang bao nhiéu? (3 diém)
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Ta c6 thé coi Danh muc Q gom 50% tai san phi rui ro va 50% danh muc R (R gom 50%
co phiéu 1 va 25 phiéu 2)

Tur két qua cdu (a), R ciing chinh la tai san phi rii ro.
Vay, Q la tai san phi rui ro va o = 0.

Tinh toan cu thé:

F gom 50% c6 phiéu 1 va 50% c6 phiéu 2. Hé sb beta cua F:

Pr=0,56+0,56 =055 + ).
F 1a danh myc phi rui ronén = = 0. Taco: (61 + ) = 0.

Hé sé beta cia Q: fo = 0,55 + 0,258, + 0,253, = 0,25(5, + f3) = 0.
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