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Lueu ¥ chung: Anh/chi vui long vé kiéu hinh ngdn luu, trinh bay ddy di cdc céng thire va bude
tinh cho tung cau tra loi.

Cau 1: M0 hinh tang truéng b tirc — Gordon Growth model (20 diém)

cong ty cb phan dau tu va phat trién dién CEG dang & giai doan tang truong 6n dinh. Gia
dién chiu su diéu tiét ciia nha nudc nén cong ty khong c6 kha niang dat tbe do ting trudng cao
vé 1gi nhuan. Viéc mo rong kinh doanh sang cac linh vuc khac ciing khong kha thi.

Sau déy 14 cac thong tin tai chinh co sé cia CEG vao thoi diém cudi ndm 2011:
Loi nhudn sau thué trén mdi ¢d phan ndm 2011 = 2.690 VND/c6 phan

Co tuc tién mat/ ¢ phan nam 2011 = 1.700 VND/c6 phan

Suét sinh 1oi trén von chi s& hiru = 15%

Chi phi von chi s hitu = 12%

Anh/chi hiy dinh gia tri mot ¢6 phan cia CEG

Cau 2: Mb hinh ting truwéng hai giai doan (30 diém)

Cong ty cb phan sita V&M 1a mot thuong hiéu manh trén thi truong noi dia. Trong mot vai
nam t6i, V&M duge du bao s& van c6 thé tiép tuc duy tri tbc do tdng trudng cao nhu hién
nay. Tuy nhién, véi sy gia nhap thi truong ctia nhiéu hing canh tranh trong linh vuc san xuat,
kinh doanh, ché bién sira, V&M kho ¢ kha ning duy tri tbc d6 ting truong cao nhu thoi gian
qua. Du kién, sau 3 niam tiép tuc da ting truong nhanh hién nay, V&M sé& di vao giai doan on
dinh.

Sau day 1a cac thong tin tai chinh co s ciia V&M vao thoi diém cudi nam 2011:
Loi nhudn sau thué trén mdi ¢6 phan nam 2011 = 11.000 VNP

Cb tirc tién mat trén mdi c6 phan nam 2011 = 3.000 VND

Suat sinh lgi trén vn chu so hitu giai doan tang trudng nhanh = 25%

Chi phi von chi1 s¢ hiru giai doan tang trudng nhanh = 20%

Suat sinh lgi trén vbn chu so hitu giai doan tang trudng on dinh = 16%

Chi phi von chil s¢ hiru giai doan tang trudng on dinh = 12%

Téc do tang trudng giai doan on dinh = 7%

Anh/chi hiy dinh gia mot c6 phan cia V&M.
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Cau 3: M0 hinh tang truéng ba giai doan (50 diém)

Cong ty cd phan phat trién dau tu cong ngh¢ TGB hién dang trong giai doan phat trlen nhanh
va chiém vi thé gan nhu doc quyén trén thi trudng. Dy kién cong ty co thé duy tri toc do ting
truong nay trong ching 3 nim t6i. Tuy nhién trude tinh hinh nhiéu cong ty canh tranh da
xudt hién va dang ngay cang cang cd vi tri cia ho, TGB khoé c6 kha nang duy tri muc tang
truong cao nhu hién nay. Cac chuyén gia cho rang sau 3 nam tiép tuc da ting trudng nhanh,
TGB s€ budc sang giai doan chuyén doi véi toc do ting truong giam dan trong 5 nam rdi sau
do6 s€ di vao thoi ky on dinh.

Duéi day 1a cac thong tin tai chinh co s& cia TGB vao thoi diém cudi nim 2011.
Loi nhuan sau thué trén mdi ¢4 phan nam 2011 = 8.500 VND

C6 tlrc tién mit trén mdi c¢b phan nam 2011 = 2.000 VND

Suét sinh loi trén vbn chi s6 hitu giai doan ting trudng nhanh = 35%

Chi phi vén chi s& hitu giai doan tang truong nhanh = 22%

Suét sinh loi trén vbn chi s6 hitu giai doan tang trudng on dinh = 15%

Chi phi von chil s¢ hiru giai doan tang trudng on dinh = 12%

Téc do tang trudng giai doan on dinh = 6%

Theo gia dinh cta cac chuyén gia, trong giai doan chuyén 601 chi phi von chu s¢ hitu giam
dan déu tir 22% nam tht 3 Xuong 12% nam thir 8 va duy tri 6n dinh nhu vay tir nim thir 9 tro

di. Toc do tang truong cling giam dan déu tir nam thtr 3 xudng con 6% vao nim thi 8.

Anh/chi hiy dinh gia mot c6 phan ciia TGB.
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