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Cau 1: Ly thuyét co ciu von — Truwong hop khong thué (50 diém)

Cong ty Capital Structure hién khong hé vay ng va dugc mién thué. Tong gia tri tai san (theo 5O
sach cling nhu theo thi truong) cua cong ty hién la 1.000 ty dong Gia tri thi truong von c6 phan
ctia cong ty 14 40.000 VND/c) phan véi tong s6 25 triéu c¢6 phan dang luu hanh.

Trong nam tdi, tinh hinh kinh doanh ciia cong ty s& chiu tic dong ctia diéu kién kinh té vi mé véi
ba tinh hudng c6 thé xdy ra (xac suat xdy ra 1a nhu nhau): xau, binh thuong va tot. Suat sinh loi
trén tong tai san (ROA) tng v6i ba tinh hudng xau, binh thuong va tét 1an luot 1a 4%, 15% va
20%. (ROA = loi nhuan trudc 13i vay va thué/gia tri tong tai san).

(@)

Ung véi timg tinh huéng, hay tinh loi nhuén rong (N1), suit sinh loi trén vén cha s hitu (ROE),
lgi nhuan binh quan mgt c6 phan (EPS) cua Cong ty Capital Structure. Hay tinh gid tri ky vong
cua lgi nhuan rong, ROE va EPS.

(b)
Cong ty Capital Structure xem xét kha nang vay no 200 ty VND voi 1ai suat 10%/nam. S6 tién
vay n¢ nay dugc dung dé mua lai ¢6 phan & muc gia 40.000 VND/c6 phan.

Gia su cong ty thyc hién ké hoach vay no va mua lai vén c6 phan nay. Ung véi ting tinh hudng
kinh t€ vi mo trong nam té1, hay tinh 1gi nhuén trudce 1ai vay, lgi nhuan sau 1ai vay, ROE va EPS
cua Cong ty Capital Structure. Hanh tinh gia tri ky vong cua lgi nhuan trudc 1ai vay, 1gi nhuan
sau ldi vay, ROE va EPS.

(©)

Hay tinh chi phi v6n binh quén trong s6 (WACC) cua Cong ty Capital Structure khong vay no va
c6 vay ng. Dya vao viéc so sadnh hai chi phi von vura tinh dugc, hdy chiing minh Pinh dé 11 cua
M&M.

(d)

Hay so sanh ROE va EPS ky vong tinh dugc ¢ phan (a) va phan (b). Dya vao sy so sanh nay, ta
c6 the két luan dugc rang Cong ty Capital Structure nén hay khong nén vay ng dugc khong? Giai
thich?

(€)

St dung phan mém Excel dé v& duong biéu dién mdi quan hé gitra EPS va loi nhuan trudc lai
vay ciia Cong ty Capital Structure khi khong vay no va duong biéu dién mbi quan hé giita EPS
va loi nhuan trude 13i vay ctia Cong ty Capital Structure khi c6 vay ng. (D6 thi ¢6 truc hoanh 13
loi nhuén trude 1ai vay va truc tung 1a EPS).

Nhirng két luan gi c6 thé rat ra khi so sanh hai duong biéu dién quan hé EPS va loi nhuan trudc
13i vay nay?
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()

Hai nha dau tu A va B, mdi ngudi ¢ 800 tridu VND tién tu co. Nha dau tu A dung toan b tién
tir ¢6 dé mua 20.000 cd phan cua Cong ty Capital Structure c6 vay no. Nha dau tu B di vay ngén
hang 200 triéu VND vdi lai sudt 10%/nam roi dung toan bo tién tu c6 va tién vay no dé mua
25.000 c¢b phan cua Cong ty Capital Structure khong vay no.

Gia str Cong ty Capital Structure c6 vay ng cling nhu khéng vay no déu dung toan bo loi nhuén
sau lai vay cua minh d€ tra c6 tirc. Hay chimg minh rang nha dau tu A va B ¢6 s6 tién nhan vé
sau mOt nam la nhu nhau cho du tinh hinh kinh té vi mé 1a nhu thé nao di nira.

Tir két qua chimg minh & trén, anh/chi rat ra két luan gi lién quan dén Pinh dé I cia M&M?

9)

Gia su loi nhuén ky vong (trudc va sau lai vay) cia Cong ty Capital Structure khong vay ng va
c6 vay no déu khong d6i trong twong lai.

Hay sir dung mo hinh chiét khau ngan luu dé tinh gia tri Cong ty Capital Structure khong vay no
va co vay ng. CAc gia tri tinh dugc c6 dung nhu du doan Pinh dé I caa M&M hay khdng?

Hay tinh gia tri vén cd phan ctia Cong ty Capital Structure khong vay ng va co vay no roi so
sanh hai gia tri nay véi nhau.

Cau 2: Ly thuyét co ciu von — Truong hop c6 thué (30 diém)

Cong ty Capital Structure khong vay ng c6 loi nhuén trude thué ky vong trong nam toi la 130 ty
VND. Loi nhuén nay s& khong ddi trong tuong lai. Cong ty phai chiu thué thu nhip doanh
nghiép véi thué suat hiéu dung 15%. Chi phi vén c6 phan cta Cong ty 1a 11,05%.

(@)

Tinh gi4 tri ky vong ctia loi nhuan sau thué, ROE va EPS ciia Cong ty Capital Structure khong
vay ng.

Gia dinh rang loi nhuan trugc thué cua Cong ty Capital Structure khong vay no s& khong doi
trong tuong lai. Su dung mo hinh chiét khau ngan luu dé tinh gia tr1 Cong ty Capital Structure
khong vay ng (Vy).

(b)

Cong ty Capital Structure xem xét kha nang vay ng 200 ty VND voi lai suat 10%/nam. So tién

vay no nay duoc dung dé mua lai ¢ phan. Loi nhuan trudc 13i vay va thué ky vong vao nim t&i
ctia Capital Structure ¢6 vay no van 1a 130 ty VND va mii mai khong doi.

Hay tinh gia tri hién tai ctia 14 chin thué. Str dung Pinh d& M&M 1 dé tinh gia trj Cong ty Capital
Structure ¢6 vay ng (V).

(©

St dung dinh d& M&M II dé tinh chi phi vén c6 phan va chi phi vén binh quan trong s ctia
Cong ty Capital Structure c6 vay no.

(d)

Tinh ngén luu tw do cua Cong ty Capital Structure ¢ vay ng. V6i ngan luu tu do nay va chi phi

von binh quén trong s6 tinh dugc ¢ phan (c), hiy ding mo hinh chiét khau ngan luu dé kiém
chtng ring gia tri ctia Cong ty Capital Structure c¢6 vay ng dung 13 gia trj tinh dugc & phan (b).
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Cau 3: Tinh chi phi vén chii s¢ hiru va chi phi von binh quén trong sé trén thue té (20
diém)

Nghién ctru tinh hudng Chi phi vbn ctia FPT trinh bay cach tinh chi phi vén binh quan trong sb
ctia FPT theo phuong phap gian tiép va truc tiép. Dya vao nghién ctru tinh hubng nay, anh/chi
hay sir dung cac thong tin cép nhat nhat dén thoi diém 30/3/2012 dé udce luong chi phi vén binh
quén trong sd theo phuong phap gian tiép cho cong ty Vinamilk.

(@)
Str dung thong tin tir bdo cdo tai chinh nam 2011, tinh ty I¢ chi phi 1ai Vay/téng no, ty I¢ ng/von
c0 phan va thué suat thué thu nhap doanh nghiép hiéu dung cua céng ty Vinamilk.

(b)
Hay tinh hé s beta diéu chinh, chi phi vén chii s¢ hitu va chi phi vén binh quéin trong s cua
cong ty Vinamilk theo phuong phap gian tiép can clr vao thi truong ching khoan Hoa Ky,

Du6i day 1a théng tin nganh ché bién thuc pham Hoa Ky

’ Beta binh Ty 1¢ D/E thi o
Nganh SO doanh nghiép quan truong Thué suat
Ché bién thuc phdm 112 0.91 29.53% 20.00%

Nguon: Damodaran Online, truy cap ngay 17/04/2012 tai dia chi http://pages.stern.nyu.edu/~adamodar/.

Va cac thong tin tham khao khéc:

Suit sinh 1¢i phi rii ro Hoa Ky = Loi suét trai phiéu CPHK ky han 1 nam, 28/2/2011

=(0,25%/nam

Suit sinh lgi danh muyc thi truong Hoa Ky = Suét sinh l¢i trung binh c6 phiéu, 1928-2010
=11,31%/nam

Suét sinh loi phi rui ro lich stt Hoa Ky = Suét sinh loi trung binh trai phiéu CP, 1928-2010
=5,28%

Mtrc bu rui ro thi truong =11,31% — 5,28% = 6,03%

Mirc bu rdi ro qubc gia =4%

Mirc bu rai ro ngoai hdi = 8,5%
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