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Chuwong trinh Giang day Kinh té Fulbright
Hoc ky Xuan 2014
LOI GIAI GQI Y BAI TAP 5
Nop ddng thoi ca ban in va ban dién tir

Thoi han nop: 8920, Tha Hai, 12/05/2014

Str dung nghién ctu tinh hubng Dér Phirong DPéng, cung véi gia dinh thém ¢ bén dudi, anh/chi
hay dinh gi4 Céng ty c6 phan Dét Phuong Péng theo phuong phap FCFF trong 2 truong hop:

i. Khéng c6 dy an moi
. C6 dy &n mai (trudng hop vay no dé tai tro dy an)

Gia tri cua Dét Phuong Pong c6 thay d6i gi hay khong trong trudng hop Cong ty tai tro cho du
an mai bang cach phét hanh thém co phan thay vi vay thém ng méi? Hay giai thich bang cac tinh
toan cu thé.

Gia dinh thém cho ca 2 trweong hop cé va khdong c6 du an meoi:

Trong cac nam 2005-2006, Dét Phuong Dong khong co hoat dong thanh ly tai san. Tang truong
loi nhuan cia Cong ty trong 2 niam 2005-2006 dy kién ciing s& bang téc do ting binh quan giai
doan 2000-2004. Tuy nhién, theo cac chuyén gia tai chinh, trong 4 nim tiép theo ké tir nim
2007, nganh dét may sé& bat dau budc vao giai doan phuc hoi nén cac chuyén gia du kién toc do
tang truong ciia CONg ty s& ting dan déu va dat mic dinh diém 15% vao nam cudi giai doan tang
trudng nhanh (tc nam 2010). Sau giai doan tang truong nhanh nay thi Cong ty sé di vao giai
doan tang truong on dinh, nhu ciu sir dung hang may mic 6n dinh, va do d6 1a téc do ting
truong cia Cong ty ciing sé duy tri mai & mic 12%/nam bét dau tir ndm 2011,

Suat sinh lgi trén vén (ROC) cua Dét Phuong Dong trong 2 nim 2005-2006 van duoc duy tri
nhu ndm 2004, nhung trong 4 ndm sau d6 lai ting truong nhanh dan déu dat muc xap xi 20% vao
nam 2010, rdi tiép tuc duy tri & mic nay mai méi.

Luwu y: Anh/ch; 6 thé diea ra thém cdc gia dinh khac néu can thiét nhung khéng trdi véi cac gia
dinh trén day ciing nhuw trong nghién cizu tinh huéng.

Nam 2004:
Co cau von (Pvt : trigu dong)

2004 2003
Von chi sé hitu, E 143.464 119.299
No¢ vay, D 0 0
Vay ngan han 0 0
Vay dai han 0 0
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Tong vén chi sé hiru va ng vay 143.464 119.299
E/(E+D) 100,0% 100,0%
D/(E+D) 0% 0%
Vén chii s6 hitu binh quan: Eayg = w =131.381,5 (triéu dong)

No vay binh quéan: Dayg = % = 0 (triéu dong)

40.915+24.923

Tién va twong duong tién binh quan: =32.919 (triéu ddng)
Loi nhuan trude thué va 13i vay nam 2004: EBIT = 58.450 + 0 = 58.450 (triéu dong)
Suét sinh loi trén von caa cong ty:
ROCo = EBITo*(L-tc) /[(Eavg + Davg) — TiéN Mt ayg] = 58.450*(1-28%)/[131.381,5 - 32.919] =
42.084/98.462,5 = 42,74%
Ty 1¢ tai ddu tw
Triéu VNP

2004 2003

Cac khoan phai thu ngan han 39,481 43,010
Hang ton kho 113,151 89,246

Tai san ngan han khac 18,086 7,499

Phai tra nguoi béan 151,833 114,337

Ngudi mua tra tién trudc 129,335 103,308

Phai tra nguoi lao dong 5,073 4,852
Chi phi phai tra 25,887 50,221
Phai tra khac 3,529 1,473

Vén lwu dong  -144.940  -134.436

Pau tu méi TSCD: CAPEX, = 397.472 — 371.296 = 26.176 (triéu dong)

Khau hao: DEPRg = 138.074 — 126.825 = 11.249 (triéu dong)

Thay d6i von luu dong: AWC = WCagps — WCao03 = -144.940 — (-134.436) = -10.054 (tri¢u dong)
Mre tai ddu tu: REINVo= CAPEX, — DEPR, + AWC = 26.176 - 11.249 + (-10.054) = 4.873
(triéu ddng)

Ty Ié tai dau tu:

$o = REINV/[EBITo*(1-tc)] = 4.873/42.084 = 11,58%

Chi phi vén chi sé hiru

Do khong c6 ddy du thdng tin, hoc vién c6 thé tinh mot trong cac cach sau déu duoc chip nhan, nhung
phai dd@m bdo nhat quan:

Cach 1: Ngan luu ty do cta doanh nghiép

FCFFo = Ebit(1- tc) - REINV =42.084 — 4.873 = 37.211

Gia sir doanh nghiép khong tang truong, tao ra ngan luu déu lién tuc nhu nim 2004 thi chi phi
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von chi so hitu 1a re = 37.211/143.464 = 25,94%

Céch 2: Gia dinh ry, B, mic b riii ro thi truong dé tim chi phi vn ¢6 phan.

Céch 3: Tinh chi phi von ¢ phan theo phuong phap gian tiép thong qua thi treong My.
THONG TIN CO BAN (4p dung cho ca truwéng hop c6 va khong co du an)

Giai doan tiang truéng cham (2005 — 2006)

Nim Loi nhuén trwéc 13i vay va thué Téc do ting

1999 45.375

2000 40.040 -11,76%

2001 43.120 7,69%

2002 49.870 15,65%

2003 57.320 14,94%

2004 58.450 1,97%
Binh quén giai doan 2000 — 2004 (trung binh nhan) 5.19%

Téc dé ting truwéng hang ném:

Nam 2005: g1 = Qavyg = 5,19%

Nam 2006: g5 = Qavg = 5,19%

Suadt sinh lgi trén vén

ROC; = ROC;=R0OC,=42,74%

Ty 18 tdi dau tu:

Nam 2005, nam 2006: ¢ 1 = ¢ » = g1/ ROC;=5,19%/42,74 = 12,14%
Giai doan ting trwéng nhanh (2007 — 2010)

Téc do tang truong nhanh dan déu dat dinh 15% vao nam 2010
= Muc tang mdi nam = (15% - 5,19%)/4 = 2,45%

Nam 2007: g3 = g+ 2,45% = 7,64%

Nam 2008: g4 = g3+ 2,45% = 10,09%

Nam 2009: g5 = g4+ 2,45% =12,54%

Nam 2010: gg = gs + 2,45% = 15,0%

Sudt sinh lgi trén vén

Suét sinh loi trén von ting treang nhanh dan déu dat xap xi 20% vao nam 2010
= Muc ting mdi ndm = (20% - 42,74%)/4 = -5,69%

Nim 2007: ROC; = ROC, + (-5,69%) = 37,05%

Nam 2008: ROC4 = ROC3 + (-5,69%) = 31,36%

Nam 2009: ROCs = ROC4 + (-5,69%) = 25,67%

Nam 2010: ROCg = ROCs + (-5,69%) = 20,00%
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Ty 1é tdi ddu tu:

Nim 2007: ¢ 3 = gs/ ROCs= 7,64%/37,05% = 20,62%

Nim 2008: ¢ 4 = ga/ ROC,= 10,09%/31,36% = 32,17%

Nim 2009: ¢ 5 = gs/ ROCs= 12,54%/25,67% = 48,85%

Nim 2010: ¢ ¢ = g¢/ ROCs= 15,0%/20,0% = 75%

Giai doan ting truéng 6n dinh (2011 tré vé sau)

Téc do tang truong: gs = gs = 12%

Suat sinh lgi trén vén: ROC, = ROCs = 20%

Ty 1¢ tai dau tu: ¢ s = g/ ROCs= 12,0%/20,0% = 60,0%
TRUONG HQP: KHONG CO DU AN

Hoc vién trinh bay toan cu thé cho ting giai doan dé tim EBIT, FCFF.

Chi phi vén binh quan

Doanh nghiép khéng vay ng nén WACC = rE = 25,94%

Giai doan ting trwéng cham va tang trueéng nhanh

EBITi:1 = EBITi(1+0i:1)

FCFFi+1 = EBIT{*(1-tc)*(1- ¢i)

Giai doan on dinh

Ngan luu ty do cua doanh nghiép nam 2011 (ndm thi 7):
EBIT; = EBITg(1+ge)

— FCFF; = EBITg*(1-tc)*(1- ¢ <) = 459,75*(1- 28%)*(1-60%)
Gia tri két thiic tinh vao nam 6:

TV = FCFF7/(WACC - gs) = 4574.29/(25,94% - 12%) = 22837,22 (triéu ddng)

Chiét khau ngén luu ty do

FCFF, FCFF, _ | FCFF, ]L %
(1+WACC) ' (1+WACC)? (a+waco)sl (1+wacc)s

PV =| = 117.412,38 (triéu ddng)

Gia tri tién mat cudi nam 2004 cua cong ty 1a 40.915 tri¢u dong, nén téng gia tri doanh nghiép la
117.412,38 + 40.915 = 158.327,38 (triéu dong)

= Gia tri von chu sé hitu (vi doanh nghiép khéng vay no)

Ve =V - Vp = 158.327,38 — 0 = 158.327,38 (triéu dong)

EPS 2004 = 3993 = S6 luong ¢6 phan cua cong ty = 42.084*1076/3.993 = 10.540.300 (¢ phan)
Gié tri mot ¢ phan = 158.327,38 *10° / 10.540.300 = 15.021 (ddng/cd phan)

Nam 2004 2005 2006 2007 2008 2009 2010 2011
Stt 0 1 2 3 4 5 6 7
Téc do ting 5.19% 5.19% 5.19% 7.64% | 10.09% | 12.54% 15.0% 12%
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Tyletiidiune | 12149 | 12.14% | 12.14% | 20.62% | 32.17% | 48.85% | 75.0% |  60.00%
ROC 4274% | 42.74% | 42.74% | 37.05% | 3136% | 25.67% | 20.0% 20%
EBIT 5450 | 61483.56 | 64674.55 | 69615.69 | 76639.91 | 86250.55 | 99179.51 | 111081.05
Thué suét 28%

EBIT(L - to) 42084.00 | 44268.16 | 46565.68 | 50123.29 | 55180.74 | 62100.40 | 71400.25 | 79978.36
REINV 487300 | 537557 | 5654.56 | 10335.82 | 17754.26 | 30336.54 | 53574.81 | 47987.02
FCFF 37211.00 | 38892.50 | 4001112 | 30787.48 | 37426.47 | 31763.86 | 17834.44 | 31991.34
qcélgrf’hi vonbinh | 550406 | 25.94% | 25.94% | 25.94% | 25.94% | 25.94% | 25.94% |  25.94%
gf;lf’ﬁyvl‘z: binh 1 1.26 159 2.00 252 3.17 3.99 5.03
PV(FCFF) 3088184 | 25793.72 | 19918.44 | 14877.30 | 10025.70 | 4469.60 | 6366.29
Gia tri két thiic 45669.25
51\6((5“" tri ket 1144568

Ki hi¢u thap phan ()

TRUONG HQP: CO DU AN (TAI TRQ BANG NQ VAY)

Bang lich tra ng

Gia tri vay ng (ty VND) 175
Lai sut (%/nam) 16%
Ky han (ndm) 5
Tra no gbc déu hang nam, nén no goc tra mdi nam 1a: 175/5 = 35 ty ddong = 35.000 triéu dong
Stt 2 3 4 5 6
Niam 2006 2007 2008 2009 2010
Du no dau ky 175.000 140.000 105.000 70.000 35.000
Tra lai 28.000 22400 16.800 11.200 5.600
Tra no géc 35.000 35.000 35.000 35.000 35.000
Du no cudi ky 140.000 105.000 70.000 35.000 0.000
Tra ng 63.000 57.400 51.800 46.200 40.600
Bang phan bo khau hao
Tong muc dau tu (ty VND) 175
Thoi gian khau hao (nim) 10
Vong doi du kién (nam) 10
EBIT du kién do du 4n tao ra tir 2006 (ty
VND) 36.2
Gia st khau hao theo phuong phap duong théng
Mtc khau hao déu hang nam: 175/10 = 17,5 ty ddng = 17500 triéu dong
Nim 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Giatridiuky 175000 157500 140000 122500 105000 87500 70000 52500 35000 17500
Khdu hao 17500 17500 17500 17500 17500 17500 17500 17500 17500 17500
gau hao Ity 17500 35000 52500 70000 87500 105000 122500 140000 157500 175000
Giatriconlai 157500 140000 122500 105000 87500 70000 52500 35000 17500 0

Tac dong cia du &n & Mdi nim

Bit diu tir nim 2006, mdi nim dy 4n tao ra EBIT Ia 36.200 trig¢u dong
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Nam 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

EBIT 36200 36200 36200 36200 36200 36200 36200 36200 36200 36200

Thué suit 28% 28% 28% 28% 28% 28% 28% 28% 28% 28%

EBIT(1 - to) 26064 26064 26064 26064 26064 26064 26064 26064 26064 26064

PAu tu méi TSCD 175000 0 0 0 0 0 0 0 0 0 0

Khéu hao 17500 17500 17500 17500 17500 17500 17500 17500 17500 17500

Thay d6i VLD 0 0 0 0 0 0 0 0 0 0 0

FCFF -175000 43564 43564 43564 43564 43564 43564 43564 43564 43564 43564

Co cau von cia dw an khi ¢ ne vay

ROC; = EBIT*(1-tc) /[(Eavg + Davg) — Tién mit ay]

Gia sir tién mat binh quan hang nam van khong d6i, 32.919 triéu dong

= [(Eavg *+ Davg) — Tién mit o] = EBITi*(1-tc) / ROC;

Néu khdng c6 duy &n thi cong ty van duy tri khdng vay ng

2004 2005 2006 2007 2008 2009

EBIT(1-tc) 58450 | 61483.555 | 64674.55 | 69615.69 | 76639.91 | 86250.55
ROC 42.74% 42.74% |  42.74% | 37.05% | 31.36% | 25.67%
(E+D) - Tién mat bq 136757.1 | 143854.832 | 151320.9 | 187896.6 | 244387.5| 335997.5
Tién mit binh quan 32.919 32.919 32.919 32.919 32.919 32.919
(E+D) 136790.06 | 143887.75 | 151353.82 | 187929.51 | 244420.39 | 336030.41
Vén chi s6 hitu 136790.06 | 143887.75 | 151353.82 | 187929.51 | 244420.39 | 336030.41
Novay 0.00 0.00 0.00 0.00 0.00 0.00

Chi phi von binh quan

WACC thay d6i khi c6 du 4n trong giai doan 2005 — 2009, sau d6 khong con vay ng nén

WACC = re = WACCoo = 25,94%

2004 2005 2006 2007 2008 2009

Vén chu s6 hitu 136790.06 | 143887.75 | 151353.82 | 187929.51 | 244420.39 | 336030.41
No vay 0 175000 140000 105000 70000 35000
D+E 136790.06 | 318887.75 | 291353.82 | 292929.51 | 314420.39 | 371030.41
E/(D+E) 100.00% 45.12% | 51.95% | 64.16% | 77.74% | 90.57%
D/(D+E) 0.00% 54.88% | 48.05% | 35.84% | 22.26% 9.43%
Thué suét thué TNDN 28% 28% 28% 28% 28% 28%
Lai suét 16% 16% 16% 16% 16%
Chi phi v6n ¢6 phan 25.94% 25.94% | 25.94% | 25.94% | 25.94% | 25.94%
WACC 25.94% 18.03% | 19.01% | 20.77% | 22.73% | 24.58%

Ngan lwu tw do cia doanh nghiép
FCFF; = FCFF; khong c6 du an + FCFF; cO du an

Trong do:

FCFF; khong c6 du an: gidng truong hop khong c6 du 4n
FCFF; co du an: xem Bang tac dong cua du 4n mdi nam o trén

Giai doan 6n dinh

Gia tri két thuc tinh vao nam thir 12;
TV = FCFF1/(WACC - gs) = 78305,11/(25,94% - 12%) = 561729,62 (triéu ddng)
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Chiét khau ngén luu ty do
FCFF;
(1+WACC)

PV =|

FCFF,

(1+WAcC)?

Tt wacon

Phan tich tai chinh

FCFF,

]+(1+

WAcC)11

Dép an Bai tap 5

= 260.593,88(triéu dong)

Gia tri tién mat cudi nam 2004 cua cong ty 1a 40915 triéu ddng, nén tong gié tri doanh nghiép l1a
260.593,88 + 40915 = 301508,88 (triéu dong)
— Gi4 tri vn chu s hitu

Ve =V - Vp = 301508,88 — 0 = 301508,88 (tricu dng)

EPS 2004 = 3993 = Sé luong cb phan cua cong ty = 42084*10°6/3993 = 10.540.300 (c6 phan)

Gié tri mot ¢ phan = 301508,88 *10° / 10.540.300 = 28.605 (dong/cd phan)

Nam | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Stt ol 1 2 3 4 5 6 7 8 9 10 11 12

Toc 5.19 764 | 1009 | 1254 | 150

do "o | 5:19% | 5.19% " % o | 12% | 12% | 12% | 12% | 12% | 12%

tang

Ty 18

thidau | 12.14 | 1214 | 1214 | 2062 | 32.17 | 4885 | 75.0 | 60.00 | 60.00 | 60.00 | 60.00 | 60.00 | 60.00

tu % % % % % % % % % % % % %

4274 | 4274 | 4274 | 37.05 | 31.36 | 2567 | 20.0

ROC % % % % " % | 20% | 20% | 20% | 20% | 20% | 20%

Ep|T | 5845 | 61483 | 64674 | 6961 | 7663 | 8625 | 9917 | 11108 | 12441 | 13934 | 15606 | 17478 | 19576
0 56 55| 560| 991| 055| 951| 1.05| 078| 007| 08| 819 | 277

Thué

sudit 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28%

EBIT( | 5845 | 61483 | 64674 | 6961 | 7663 | 8625 | 9917 | 11108 | 12441 | 13934 | 15606 | 17478 | 19576

1-t) | 0.00 56 55| 569| 991| 055| 951| 1.05| 078| 007| o088| 819 | 277

REIN | 4873. | 7466. | 7853. | 1435 | 2465 | 4213 | 7440 | 66648 | 74646 | 83604 | 93636 | 10487 | 11745

v 00 07 55| 530| 870| 4.08| 945 63 47 04 53| 291 | 766

FCFF

(chua | 5357 | 54017 | 56821 | 5526 | 5198 | 4411 | 2477 | 44432 | 49764 | 55736 | 62424 | 69915 | 78305

code | 7.00 49 00| 039| 121| 647| 006 42 31 03 35 28 11

an)

FCFF -

(& d 17500 | 43564 | 4356 | 4356 | 4356 | 4356 | 43564 | 43564 | 43564 | 43564 | 43564 | O o

L 00| 400| 400| 400| 4.00 .00 .00 .00 .00 .00 :

an) 0.00

(FC%FdFU 5357 | 1o0gg | 10038 | 9882 | 9554 | 8768 | 6833 | 87996 | 93328 | 99300 | 10598 | 11347 | 78305

oAU 700 500 | 439 | 521| 047 | 4.06 42 31 03| 835| 928 11

an) 2.51

Chi

pt‘; 25.94 | 2594 | 2594 | 2594 | 2594 | 2594 | 25.94 | 2594 | 2594 | 2594 | 2594 | 2594 | 2594

von % % % % % % % % % % % % %

chu so&

hitu

Chi

phi 25.94 | 18.03 | 19.01 | 20.77 | 22.73 | 2458 | 2594 | 2594 | 2594 | 2594 | 2594 | 2594 | 2594

gf’;’h % % % % % % % % % % % % %

quan

Chi

phi

‘gf;’h 1| 118| 140| 170| 208| 259 | 327| 411| 518| 653| 822| 1035 | 13.03

quan

liy ké

PV(F Lopsg | 71466 | 5825 | 4589 | 3380 | 2091 | 21390 | 18013 | 15218 | 12897 | 10964 | 6007.

CFF) 4218 43| 512| 120| 461| 927 .00 39 35 72 97 83

Gia tri 56172

Kt 9.62
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thac

PV(Gi

atr 54277
Kkét .304
thiic)

TRUONG HQP: CO DU AN (TAI TRQ BANG VON CO PHAN)

Phat hanh thém c6 phan

Gia ban/cp 25,500
Gla tri rong thu vé 24,500
Téng sé co phan phdt hanh thém (triéu p) 7.14

Do tai trg bang von cd phan, nén co cau vdn caa cong ty chi bao gom vén chu sé hiru. Chi phi
vén binh quan chinh bang chi phi vén cha s hiu.

WACC; = rg = 25,94%

Ngan lwu tw do cia doanh nghiép

FCFF;i = FCFF; khéng c6 du an + FCFF; c6 du an

Trong do:

FCFF; khong c6 du an: gidng truong hop khong c6 du &n

FCFF; c6 dy an: xem Bang tac dong cua dy &n mdi nam & trén

Giai doan on dinh

Gi4 tri két thuc tinh vao nam 12:

TV = FCFF1,/(WACC - gs) = 78305,11/(25,94% - 12%) = 561729,62 (tridu ddng)
Chiét khau ngan luu tw do

_ [ FCFFR FCFF, FCFF; + TV - Sa g
P _[(1+WACC) (1+wWAcC)? (1+wAco)*1] (1+wAcc)? 208169,50 (triéu dong)

Gia tri tién mat cudi nam 2004 cua cong ty la 40915 triéu dong, nén tong gia tri doanh nghiép 1a
208169,50 + 40.915 = 249.084,50 (triéu dong)

— Gia tri vn chu s hiru

VE =V — Vp = 249.084,50 — 0 = 249.084,50 (triéu dong)

EPS 2004 = 3993 = S& luong ¢6 phan cua cong ty = 42084*1076/3993 = 10.540.300 (c6 phan)
Tong s6 ¢o phan cia cong ty = 10.540.300 + 7142857 = 17.683.157 (c6 phan)

Gia trj mot ¢ phan = 249.084,50 *10°/ 17683157 = 14.086 (ddng/co phan) ‘

Gia tri cong ty khi tai trg bang von co phan thap hon trong trwong hop tai tro dw dan bang ng
vay.
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Nim 2004 | 2005 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 2013 2014 2015 2016

Stt ol 1 2 3 4 5 6 7 8 9 10 11 12

Toe 1 5q9 | o | 764 1009 | 1254 | 150 . . . . . .

do o | 5:19% | 5.19% % % % v | 12% | 12% | 12% | 12% | 12% | 12%

tang

Ty 16

thidau | 12.14 | 12.14 | 1214 | 2062 | 32.17 | 4885 | 750 | 60.00 | 60.00 | 60.00 | 60.00 | 60.00 | 60.00

tu % % % % % % % % % % % % %

ROC 42'1/40 42'1/40 42'2/‘; 37'2/50 31'5;2 25'?)/1 20(;/00 200 | 20% | 20% | 20% | 20% | 20%

EpiT | 5845 | 61483 | 64674 | 6961 | 7663 | 8625 | 9917 | 11108 | 12441 | 13934 | 15606 | 17478 | 19576

0 56 55| 569| 991| 055| 951 | 105| 078| 007| 08| 819 277

Thué

suht 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28% | 28%

EBIT( | 5845 | 61483 | 64674 | 6961 | 7663 | 8625 | 9917 | 11108 | 12441 | 13934 | 15606 | 17478 | 19576

1-t) | 0.00 56 55| 569| 991| 055| 951 | 105| 078| 007| 08| 819 277

REIN | 4873. | 7466. | 7853. | 1435 | 2465 | 4213 | 7440 | 66648 | 74646 | 83604 | 93636 | 10487 | 11745

v 00 07 55| 530| 870 | 4.08| 945 63 47 04 53| 291 | 766

FCFF

(chua | 5357 | 54017 | 56821 | 5526 | 5198 | 4411 | 2477 | 44432 | 49764 | 55736 | 62424 | 69915 | 78305

cody | 7.00 49 00| 039| 121| 647| 006 42 31 03 35 28 11

én)

FCFF -

(t du 17500 | 43564 | 4356 | 4356 | 4356 | 4356 | 43564 | 43564 | 43564 | 43564 | 43564 | oo

e 00| 400| 400| 400| 4.00 .00 .00 .00 .00 .00

an) 0.00

(FC%FdFu 5357 | 10gg | 10038 | 9882 | 9554 | 8768 | 6833 | 87996 | 93328 | 99300 | 10598 | 11347 | 78305

oA 700 500 | 439 | 521 | 047 | 4.06 42 31 03| 835| 928 11

an) 2,51

Chi

52;1 2594 | 2594 | 2594 | 2594 | 2594 | 25.94 | 2594 | 2594 | 2594 | 2594 | 2594 | 2594 | 2594
n % % % % % % % % % % % % %

chu s¢

hiru

Chi

52;1 2594 | 2594 | 2594 | 2594 | 2594 | 25.94 | 2594 | 2594 | 2594 | 2594 | 2594 | 2594 | 2594

binh % % % % % % % % % % % % %

quan

Chi

phi

gf’;’h 1| 126| 159 | 200| 252| 317| 399 | 503| 6.33| 7.97| 1004 | 1264 | 1592

quén

lity ké

PV(F o606 | 63290 | 4947 | 3797 | 2767 | 1712 | 17511 | 14747 | 12458 | 10558 | 8976. | 4918.

CFF) o1 92| 355| 993| 480 | 597 33 01 80 96 68 42

Gid tri 56172

ket 9.62

thac )

PV(Gi

atr 44435

két 16

thic)

Pham Quéc Khang 9




