Chuong trinh Giang day Kinh té Fulbright Phan tich tai chinh Bai thi gitta ky va Dap an

PHAN TiCH TAI CHINH
Hoc ky Xuan 2015

Bai thi giira ky

e Thoi gian lam bai la 150 phat.

e Pé thi gom 4 cau.

e Tai liéu duy nhat ma hoc vién dwoc mang vao phong thi 1a mét to- A4 (2 méz) ghi truréc thong tin.
e Hoc vién duoc sir dung may tinh tay pho thdng (khdng c6 chite nang heu triv théng tin).

MA SO HOC VIEN: .................

PIEM

CAUL: oo,

CAU2: ..o,

CAU3: oo,

CAUS: oo,

TONG SO: .o,

Chir Ky giang vién cham bai: .........cccoooeeeereveeceeneane,
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PHAN I: CAU HOI TRAC NGHIEM (20 PIEM)

Hay tra 1oi tat ca 10 cAu hoi (mdi cau 2 diém). Khoanh tron vao lya chon ding nhét va khdng phai giai
thich. Néu mudn chinh stra thi gach chéo lua chon cii va khoanh tron Iya chon méi.

1.

Mot nha dau tu dang can nhac s& mua mot trong hai loai trai phiéu sau: (i) trai phiéu chinh quyén dia
phuong (municipal bond) tra 1di hang nam 5,5% va (ii) trai phiéu doanh nghiép tra 13 hang nim
7,5%. Chinh sach thué hién hanh quy dinh trai phiéu dia phuong dwoc mién thué trong khi trai chu
cua trai phiéu doanh nghiép phai chiu thué 30%. Bo qua cac khac biét gitra hai loai trai phiéu nay.
Vi myc tiéu loi nhuan, hoi nha dau tu nén chon loai trai phiéu ndo néu gia béan hai trai phiéu 1a nhu
nhau? Vi sao?

Trai phiéu doanh nghiép; vi n6 c6 loi suat cao hon.

Trai phiéu doanh nghiép; vi n6 cd lgi suat sau thué cao hon.

Trai phiéu doanh nghiép; vi n6 c6 loi suat sau thué thap hon.

Tréi phiéu dia phuong; vi nd duoc mién thué.

Tréi phiéu dia phwong; vi né c6 loi suat sau thué cao hon.

® o0 o

Pudng cong loi suat (yield curve) md ta méi quan hé giia:
a. Lai suat (interest rate) va rai ro

Loi suat (yield) va rui ro

Loi suat va i suat

Loi suat va ky han

LAi suat va gié trai phiéu

® 00 o

Mtc giam 1 diém phan tram loi suat s& c6 IT tac dong nhat Ién gia trai phiéu:
a. Ky han 10 nam, ban véi gia 80% ménh gia

Ky han 10 nidm, ban véi gia bing ménh gia

Ky han 20 nam, ban véi gia 80% ménh gia

Ky han 20 nam, ban véi gia bang ménh gia

Mtc d6 tac dong Ién gié cac trai phiéu trén déu nhu nhau

® o0 o

Pau tu 10 ti VND vao mot danh muyc dau tu tdi wu bao gdm mot tai san rai ro ¢ suat sinh loi ky
vong 1a 15% véi do léch chuan 12 21% va mét tin phiéu kho bac ¢6 suat sinh loi 1a 5%. Can phai dau
tu bao nhiéu tién vao tai san rai ro dé co6 duoc mot danh muc véi sut sinh loi ky vong 1a 11%?

a. 3tiVND

b. 4tiVND
c. 6tiVND
d. 7tiVND
e. 9tiVND

Gia dinh cic nha dau tu c6 thong tin va ky vong ddng nhat nhung thi trudng c6 chi phi giao dich, thi:

a. Tatca cac nha dau tu sé doi dign véi cing mot dwong tap hop cac co hi dau tur (10S)

b. Tt ca cac nha dau tu déu co thé di vay va cho vay & cing mot muc |ai suat phi rui ro ry

c. Tat ca cac nha dau tu s& dbi dién véi cing mot duong phan bo von (CAL)

d. Tét ca cac nha dau tu déu c6 thé chon dau tu vao moi két hop cua bat ky tai san nao trén thi
truong

e. Tatca cac y trén déu dung
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6. Trong bao cao ngan luu nim 2014 caa cong ty A cho thiy cong ty nay da tra cb tac 10 ti VND cho
cac c6 dong phd théng. Trong bang can ddi ké toan vao cudi nim 2014, khoan muyc loi nhuan gii lai
la 365 ti VND. Trong nim 2013, lgi nhuan giir lai vao cudi nim nay la 354 ti ddng. Cong ty khong
trich 1ap cac quy. Hoi thu nhap rong cua cong ty A nam 2014 1a bao nhiéu?

a. 8tiVND

b. 10ti VND
c. 11tiVND
d. 21ti VND
e. 28tiVND

7. L&i suat phi rai ro 1a 5,5%. Danh muc dau tu thi truong c6 suat sinh 15i Ky vong 1 14%, do léch
chuan suét sinh lgi 1a 10%. C6 phiéu Z c6 hé sé twong quan véi danh muc thi truong 14 0,2 va do léch
chuan 1a 12%. Theo mé hinh CAPM, suat sinh lgi ky vong cua c6 phiéu Z 1a:

a. 6,55%
b. 7,20%
c. 7,50%
d. 7,54%
e. 8,50%

8. Ban c6 200 triéu VND sin sang mang di dau tu. Ban c6 thé di vay véi 14i suit 6% dé dau tu. Suét sinh
loi ky vong caa mot danh muc dau tu rai ro 1 12%. Néu ban mudn khoan dau tu ciia ban ¢6 muc sinh
loi ky vong la 15% thi ban s¢ lam gi?

a. Dau tu 120 triéu VND vao tai san rai ro va 80 triéu VND vao tai san phi rai ro

Pau tu 150 triéu VND vao tai san rai ro va 50 triéu VND vao tai san phi rai ro

Pau tur 250 triéu VND VAo tai san rii ro bang cach di vay thém 50 triéu VND

Piu tw 300 triéu VND vao tai san rii ro biang cach di vay thém 100 triéu VND

Pau tu 400 triéu VND vao tai san rui ro bang cach di vay thém 200 triéu VND

® o0 o

Duya vao db thi sau day dé tra loi cau 9 va cau 10:

Suét sinh loi

1590 - - e SML

10% )} -

1 2 beta

9. Beta caa mot danh muc dau tu c6 suat sinh loi ky vong 12,5% la bao nhiéu?
a. 0

b. 1,0
c. 15
d. 20
e. 25

10. Mc b rui ro ky vong cua mot danh muc dau tu c6 hé sé béta bang 0,5 1a bao nhiéu?
a. 2,5%
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b. 5,0%
c. 7,5%
d. 10,0%
e. 12,5%

CAU 2: PINH GIA TRAI PHIEU (15 PIEM)

Dudi déy 1a thong tin vé trai phiéu ciia Ngan hang Phat trién Viét Nam dugc giao dich trén San giao dich
chirng khoan Ha No6i (HNX).

TP4A3904
Ngay thanh toan 31/03/2015
Ngay phéat hanh 27/08/2004
Ngay dédo han 27/08/2019
Lii sudt coupon 9,00%
YTM 6,00%

Tréai phiéu trén c6 ménh gia 100.000 VND, tra l3i 1 lan/nim va theo hé dém ngay thuc té/thuc té
(actual/actual).

1. Hay biéu dién so do ngan luu cua trai phiéu trén quan diém cua nha dau tu. (7 diém)

F+C=109
C=9 C=9 C=9 C=9
N N
27/8/15  27/8/16 27/8/17 27/8/18 27/8/19
R —

d=149

Pq

2. Hay tinh gia thanh toan (gia ban) cua trai phiéu vao ngay 31/3/2015. (8 diém)

Trai phiéu con 5 lan tra 14i. S6 ngay dén lan tra 13i toi, d = 149 ngay.

9 9 9 109
9+ + >+ ;T 7
I+y (1+y) (1+y) (1+y)
P = o
(1+y)365

V6i YTM =y = 6,00%, ta c6: Py = 116,589 (tirc 116.589 VND/trai phiéu)
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CAU III: PINH GIA CO PHIEU (30 PIEM)

Tuong tu nhu mot s6 cong ty xuat khau thuy san khéc, tinh hinh tai chinh ciia Cong ty C6 phan XNK
Thuay San Ctru Long An Giang (ACL) tir nim 2008 dén nay ciing gip khong it khé khin va thach thic.
Gia ACL c6 nhiing ldc xudng rét thap, chi 5.000 VND/cp vao dau thang 3/2009, nhung rdi lai phyuc hdi
Ién muc trén 20.000 VND/cp vao ngay 7/5/2010, sau d6 lai tiép tuc trdi sut cho dén hién nay véi mac gia
dugc duy tri trén dudi 10.000 VND/cp.

Nim 2014 vira qua, béo cao tai chinh cia ACL sau kiém toan cho thay mac loi nhuan rong dat trén 12,3 ti
VND, ting gap gan 2,4 1an so véi ndam 2013, tuy nhién con sd ndy van thip hon mirc 15,1 ti VND cua
nam 2012 va tham chi thip hon nhiéu so véi 114,9 ti VND cua nam 2011. Véi tinh hinh ndy, nha phan
tich cho rang trong 2 niam t&i, ACL sé& kho ¢6 nhitng dot pha 16n vé tang truéng. Mot cach than trong, nha
phan tich du bao c6 kha nang ACL s& van duy tri tc do tang trudng nhu nam 2014 trong 2 niam t&i (2015
—2016). Ngoai ra, hiéu qua tai chinh (thé hién & chi s6 ROE) va chinh sach phan phdi lgi nhuan van dugc
ACL duy tri nhu nam 2014 trong 2 nam tdi, tc 12 cong ty van s& duy tri ké hoach chia 20% lgi nhuan sau
thué cho c6 dong va giit lai phan I6n loi nhuan rong hang nam nham gidp cong ty cd thé ting truong
nhanh nhiing nam sau do.

Dy kién tir nam 2017, toc d6 ting truong cia ACL sé& ting dan déu va dat muc dinh vao nim 2018. Suat
sinh lgi trén vén chi so hitu ciia ACL ciing sé& ting dan déu trong 2 nim 2017 - 2018 va dat mic 6n dinh
15% nam 2018. Ciing tir nim 2018, ACL duy kién s& chi git lai 50% loi nhuan rong dé tai dau tu nham
duy tri kha ning ting truong on dinh cho cdng ty. Tir nam 2019, ACL thyc su bat dau di vao giai doan on
dinh véi tinh hinh va ké hoach tai chinh nhu nam 2018.

LAi suat phi rui ro va suét sinh loi binh quéan cua thi truong dugc gia dinh & mac 5% va 12%. Hé s beta
quy tinh cho ACL 12 0,8.

Dudi day 1a mot s6 thong tin tai chinh tém luoc cua ACL (triéu VND):

2013 2014
Tbong tai san 718.956 837.341
No phai tra 449.962 556.952
Loi nhuan rong 5.149 12.312
S6 c6 phan dang luu hanh (triéu cp) 18,4 18,4

Hay tra loi cac cAu hoi sau dé dinh gia tri trén 1 cd phan cua ACL vao thoi diém cubi nam 2014.

1. Hay tinh loi nhuan va c6 tic binh quan mot ¢6 phan (EPS va DPS), suat sinh loi trén vén chu s hitu
(ROE) va téc d6 tiang truong (g) cta nam 2014 cua ACL. (6 diém)

Coi nam 2014 1a nam 0. Tir nam 2015 dén nam 2018 theo thir tw ld nam 1 dén nam 4. Nam 2019 la
nam 3.

EPS nam 2014 = EPSy = Loi nhudn rong 2014/ Sé cé phan dang luu hanh = 12.312 / 18,4 = 669
VND

DPS nam 2014 = DPS, = EPS * Ty I¢ chia c6 tirc = 669 * 20% = 133,8 VND

ROE nam 2014 = ROE, = Lei nhudn rong / Von chi sé hiru binh quan = 12.312 / [(268.994 +
280.389)/2] = 4,48%.

Toc do tang trwcong nam 2014 = go = ROE * Ty 1¢ loi nhudn gii lai = 4,48% * 80% = 3,59%
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2. Hay tinh téc d6 tang truong (g), suat sinh lgi trén vn chi s hitu (ROE), va ty 1& loi nhuan giit lai (b)
trong cac nam 2017, 2018 va 2019. (8 diém)

Nam 2018:

Theo gia dinh ciia dé bai, ta da cé:

ROE nam 2018 = ROE, = 15%

Ty 1€ loi nhudn gii lgi 2018 = b,= 50%

Vay ta tinh dwoC téc do tang truong Cua nam 2018 = g4 = ROE4 * by = 15% * 50% = 7,5%

Nam 2017:

Toc do tang trweong 2017 = gz = g, + (ga — 92)/2 = 3,59% + (7,5% - 3,59%)/2 = 5,54%

Suat sinh lgi trén von CSH 2017 = ROE; = ROE; + (ROE, — ROE,)/2 = 4,48% + (15% - 4,48%)/2 =
9,74%

Ty 1¢ loi nhudn gii lgi 2017 = by = gs/ROE; = 5,54%/ 9,74% = 56,9%

Néim 2019:
Tir nam 2019, ACL van duy tri ROE, b va g nhw nam 2018.

3. Hay tinh EPS va DPS cac nim 2015 dén 2019. (8 diém)

Loi nhudn trén mai cé phan:

EPS niim 2015 = EPS; = EPS, * (1+g;) = 669 * (1 + 3,59%) = 693
EPS nam 2016 = EPS, = EPS, * (1+g,) = 693*(1 + 3,59%) = 718
EPS niim 2017 = EPSs = EPS, * (1+gs) = 718 *(1 + 5,54%) = 758
EPS nam 2018 = EPS, = EPS; * (1+g,) = 758 * (1 + 7,5%) = 815
EPS nim 2019 = EPSs = EPS, * (1+gs) = 815 * (1 + 7,5%) = 876

Cé tirc trén maéi c6 phan:

DPS nam 2015 = DPS; = EPS; * (1- by)= 693 * (1 - 80%) = 139
DPS nam 2016 = DPS, = EPS, * (1 - b,)= 718 * (1 - 80%) = 144
DPS nam 2017 = DPS; = EPS; * (1 - b3)= 758 * (1 - 56,9%) = 327
DPS nam 2018 = DPS; = EPS, * (1 - by)= 815 * (1 - 50%) = 407
DPS niim 2019 = DPSs = EPSs * (L - bs)= 876 * (1 - 50%) = 438

4. Hay tinh chi phi von c6 phan caa ACL. (2 diém)
Ap dung CAPM, ta co: ke = r; + S[(E(ry) — 1] = 5% + 0,8* (12% - 5%) = 10,6%
5. Hiy dinh gia binh quan mot ¢6 phan cia ACL vao thoi diém cudi nam 2014. (6 diém)

Tur cac két qua tinh todn dwroc ¢ trén, &p dung mé hinh chiét khdu cé tirc, ta tink duwoc gid 1 cé phan
ACL nhw sau:
139 144 327 407 438
- (1+10,6%) i (1+10,6%)2 N (1+10,6%)3 * (1+10,6%)* i (10,6% — 7,5%)(1 + 10,6%)*
- P =10.196 (VND/cp)
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CAU 4: RUI RO VA LQI NHUAN (35 PIEM)

Phan tich tai chinh

Hai ¢ phiéu trén thi trueoang chiing khoan c6 cac thong tin nhu sau:

Co6 phiéu

Suat sinh loi ky vong/nam, E(r)

Do léch chuin/nam, o

Bai thi gitra ky va Bap an

A E(ra) = 24% Ga = 30%

B E(rs) = 10% og = 18%

Hé sb tuong quan suét sinh loi gitta A va B: pag =0,5.

Lai suat phi rui ro: r¢ = 4%.

1. Hay tinh suat sinh loi ky vong va do léch chuan suét sinh loi cia mot danh muc dau tu K gom A, B va

tai san phi rai ro véi trong sb twong tng 1a 20%, 30% va 50%. (5 diém)

Danh muc K gém A, B va tai san phi rui ro véi trong s6: wa=0,2: wg=0,3; vaws=0,5
E(rk) = WaE(ra) + wgE(rg) + wiry =0,2*24% + 0,3*10% + 0,5*4% = 9,8%

ok = [W2ac’a + WBG’s + 2WaWsGAGE pas |
= [(0,2)*(30%)° + (0,3)*(18%)? + 2*0,2*0,3*30%*18%*0.5]"* = 9,877%

Dua vao cac cong thirc da cho trong bai giang, hay thiét lap phuong trinh biéu dién duong 10S cua
hai ¢6 phiéu A va B. (5 diém)

Puong 10S dugc biéu dién bai phuong trinh:
op’ = [B*E(rp)* — 2C*E(rp) + D]/E

Voi:

B = (6%a+ 0% — 20a8)/(6%°A0°s — 6°a8) = 31.276

C = {E(ra)o’s + E(rg)o?a — [E(ra) + E(rs)]oas} (0?40’ — 6°as) = 3.473

D = [E(ra)’0’s + E(rs)?0°a — 2E(ra)E(rs)oas]/(6°A0%s — 6°as) = 0.672

E=BD-C?=8.962

Phuwong trinh dwong 10S ¢6 dang nhu sau:

op’ = 3,49*E(rp)* — 0,775*E(rp) + 0,075

Hay xac dinh danh muc tiéQ xuc T trén 10S ciing nhu suét sinh loi ky vong va d6 léch chuan suét sinh
lgi cua danh muc nay. (8 diém)

(Anh/ch; phdi xdc dinh T bang cach ldp lugn T ¢6 hé sé Sharpe I6n nhat trong sé cac danh myc trén
|0S réi tir d6 gidi phwong trinh).

Nha dau tu sé’ch()n danh muyc T trén duong 10S 520 cho duong CAL tiép’ xuc voi [0S tai T,
trng vai 1ai suat phi rai ro 4%. Vay, tai T thi 6 doc cia CAL (ttrc 1a hé so Sharpe) co gia tri
16n nhit.
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4.

Co cAu ciadanh muc T: wa' =xvawg' =1 —x.

E(r)) = x*E(ra) + (1 - x)*E(rs) = [E(ra) — E(rg)]x + E(rs)
Gtz = (X262A+ 2X(l — X)GAB + (l — X)ZGZB = (GA2 —20a8 t GBZ) X2 — Z(GBZ — GAB)X + GBZ

Do doc cua dudng CAL duogc biéu dién bai hé sé Sharpe:

S = [E(rt) — rf]/Gt
= {[E(ra) — E(rg)]x + E(rg) — 1} / [(6A% — 2048 + 682)X* — 2(08° — cas)X + 05°]™°

St dat gia tri cuc dai khi 0S¢/ox = 0.

= [E(ra) — E(ra)][(ca® — 2048 + 08%) X* — 2(c8® — oas)X + o57]%° —
{[E(ra) — E(rg)]x + E(rg) — ri}[(cA” — 208 + 687X — (08" — oag)]
[(GA2 —20p8 T GBZ) X2 — 2(0’52 — GAB)X + GBZ] 05 0

= [E(ra) — E(rg)][(ca% — 208 + 08%) X* — 2(c8° — Gag)X + 08°] —
{[E(ra) — E(rg)]x + E(rs) — rf}[(GA2 —20p8 * GBZ)X - (082 — oag)] =0

= {[E(ra) — E(rs)](cs® — oas) + [E(rs) — If](0a? — 208 + 08°)}X
= [E(ra) — E(r)los” + [E(rs) — rl[o8” — oag]

— Thay sb, ta co: x = 100%
Vay danh muc T chi gdm c6 phiéu A.
E(rr) = 24% va o7 = 30%.

Nha dau tu Iya chon danh muyc téi wu E bang cach chi dau tu vao A, B va tai san phi rai ro véi muc
tiéu cd suit sinh loi ky vong bang 15%. Hay xac dinh danh muc E va d6 léch chuan suit sinh loi cua
danh muc nay. (5 diém)

Danh muyc t6i vu (E) s& nam trén duong CAL ndi giita tai san phi rii ro va danh myc T. Vi T
chinh 1a c6 phi€u A, nén E 1a mgt danh myc gom A va tai san phi rui ro (tirc 1a khong c6 B).
Goi y 1a ty trong ctia ¢b phiéu A trong danh muc E. Ty trong cta tai san phi rai ro la: 1 — .
Suét sinh loi ky vong cta E:

E(re) = YE(ra) + (L —Y)r;=15% = 0,24y +0,04(1-y)=0,15 =  y=055

bé c6 danh muc t61 vu E, nha dau tu s€ dau tu 55% so tién ty ¢6 ciia minh vao c6 phi¢u A va
dau tu phan con lai vao tai san phi rui ro.

oe = Yoa = 0,55*30% = 16,5%
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5. Hay vé db thi trong d6 biéu dién vi tri c¢b phiéu A, B, tai san phi rui ro, duong 10S, CAL ,
danh muc tiép xdc T va danh muc téi wu E. Hay chd thich mét cach rd rang trén db thi. (5 diém)

30%

25%

20%

y vong

" 15%

Suét sinh Igi k

10%

00/3 T T T T T
0% 5% 10% 15% 20% 25% 30% 35%

Do léch chuén

6. Gia sur trén thi truong chi cd 3 tai san 13 A, B va tai san phi rai ro. Hay tinh hé sb beta cua c6 phiéu A
va B. (7 diém)

V6i gia dinh trén thi T chinh 1a danh muyc thi truong M. Vi T chi gdm A nén E ciing chi gom
A.

H¢ sb beta cua danh muc thi truong béng 1 nén hé sb beta cua cd phiéu A: Ba=1.

Theo CAPM:
E(rg) = re + Be[E(rm) — re] = r¢ + Ba[E(ra) — 1]
= B = [E(rg) — rf)/[E(ra) — rf] = (10% - 4%)/(24% - 4%) = 0,3

Mot cach khac, ta biét hé sb beta cia co phiéu B duoc tinh theo cong thic:

BB = C$|3|\/|/C5|\/|2 = GAB/GA2 = OAOB PAB /GA2 = OB PAB /GA = (18%)*0,5/(30%) = 0,3
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