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Trwong Chinh sach cong va Quan ly Fulbright
MPP19, khéa hec 2017 - 2019
Hoc ky Xuan
Phan tich Tai chinh

BAI TAP 4
Nop ban in va ban dién ti
Thoi han ndp bai: 8h20, sang Thir 6, ngay 15/05/2018

PINH GIA CONG TY CP PAU TU THE GIOI DI PONG (MWG)

(Sé liu trong tép tin dinh kém)

Ap dung mot sb gia dinh sau diy dé dinh gia MWG:

Trong 5 nam t6i (2018-2022), MWG van duy tri duoc tdc do ting trudng doanh thu va ty suat
sinh 161 (ROE) nhu trung binh cta 5 nim gan day.

Tir nam 2023 dén 2027 tc d6 tang truong doanh thu cia MWG giam dan déu va dat 10% vao
nam 2027, roi duy tri mai mai voi tée do nay. Ciing trong giai doan nay ROE ciia MWG khong
dugc duy tri nhu trude ddy ma giam dan déu vé mirc 20% vao nam 2027 va duy tri mai mai cho
nhting ndm sau.

Pé duy tri tbe d6 tang truong, MWG s& duy tri ty 18 tai dau tu va giit nguyén co ciu von, co ciu
cac loai chi phi va cac khoan phai thu, phai tra nhu trung binh nhiing nim vira qua. Cac nim vé
sau co cAu von va vong quay cac khoan phai thu, phai tra ciia Cong ty khong doi; Ban lanh dao
cong ty cling can nhéc gitra viéc chia cd tire va gitr lai lgi nhuan tai dau tu phuc vu muc tiéu tang
trudng dai han.

Thué sut thué thu nhap doanh nghiép MWG phai chiu hién nay 1 20% va c6 thé s& duy tri mai
mai. Pdi véi chi phi ng vay MWG hién tai ciing rat thap va co thé duy tri dai han & mirc nay.

(Gia str khong ty khong huy dong thém von dé ting von diéu 1¢)

Déi véi chi phi vén chii s6 hitu, cdc nha phén tich dang cén nhic 2 phwong dn nhw sau:
Phuwong phdp truc tiép:

»  Su dung dir liéu lich st cia MWG va tinh dugc hé s6 beta cia MWG 13 1,35.

> Suét sinh loi phi rii ro & Viét Nam hién hanh 1a 4,0%.

> Suit sinh lgi VN-Index lich sir 1a 14,6%

> Suét sinh loi phi rai ro lich st & Viét Nam la 5,5%

Phuong phdp gidn tiép:

> Sir dung dit liéu ctia mot cong ty cling nganh twong tw nhr MWG & Hoa Ky: hé s6 beta
cua cong ty nay la 1,25.
> Lai suét phi rti ro & Hoa Ky 1a 1,5%.
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» Mirc bu rui ro cua thi truong Hoa Ky 1a 7,03%

> Muc bu rii ro qudc gia 13 3,5%

» Muc bu rui ro ty gia 1a 2%.
Sau khi can nhéc, anh/chi quyét dinh chon phuong phap tinh c6 chi phi st dung vén cao hon
trong 2 phuong phap nay.

> S lugng cd phan dang luu hanh cia MWG vao thdi diém cudi nim 2017 12 322.890.596
b phan
> Gia cb phiéu MWG vao thoi diém cudi ndm 2017 1a 129.780 VND/cp.

Ngoai nhitng thong tin va gia dinh da cho, anh/chi duoc quyén dua ra mot s6 gia dinh khac néu
thdy can thiét va hop 1y dé dinh gia c6 phiéu MWG (cac gia dinh phai duoc trinh bay mét cach
ro rang).

Cau hoi:
1. Anh/chi hidy dinh gia mdt ¢6 phin WMG vao thoi diém cudi nim 2017.
2. Anh chi binh luin gi vé gia ¢6 phiéu MWG hién nay so véi mirc gia ma Anh/chi
da dinh gia?
3. Theo anh chij cin thay ddi gia dinh nao trong cac gia dinh trén dé két qua dinh gia
MWG la hop ly va tinh lai mirc gia MWG theo gia dinh méi cia cac anh chi?
LUUY:

Anh/chi dwoc yéu cau lam bai theo cdc bude ldp ludn, tinh todan va gidi thich cu thé trén file Word. Anh/chi ldp mot
bang tinh Excel dé dinh gia MWG ngp kém véi Bai tdp 4.
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CAN POI KE TOAN MWG
TAI SAN

A. TAI SAN NGAN HAN

Hop nhit

[\ 2013

Phan tich Tai chinh

Hop nhit
2014

Hop nhit
2015

Hop nhit
2016

Bai tap 4

Hop nhit
2017

e ) 100 | 1,900,084,643229 | 2,837,686,622,393 |  6,176,432,326,364 | 12,288,142,407,269 | 18,862,861,306,281
ﬁuf,fgé‘léi cic khodn twong 110 304733768468 |  212,920,620,191 343872,068,705 |  996,983462,012 | 3,410,983,351,393
1. Tién 111 109,285,768,468 |  210,211,076,663 341,111726,751 |  994,084241,883 | 2,189,863,295,952
2. Céic khoan twong duong tién 112 195,448,000,000 2,700,543,528 2,761,241,954 2,809.220,129 | 1,221,120,055,441
TIL. CAc khoan phii thu ngén han | 130 247310873457 |  296,735549,237 636,322,079,955 | 1410642874572 | 2,765847,815,554
3}5 :gf‘i thu ngan han cua khich 131 47,767,842,810 44,481,521,771 76,906,740,739 243463945511 | 1,431,776,840,141
2. Tra truge cho ngudi bin ngan 132 37,945,761,587 90,846,398,087 218453419175 |  315210,181,153 117,042,038,760
5. Phai thu v& cho vay ngin han 135 - - - - 84,700,000,000
6. Phai thu ngdn han khéc 136 161,597,269,060 161,407,629,379 340,962,820041 |  851,068747,908 | 1,131428,936,653
IV. Hang tdn kho 140 | 1,288,049,605087 | 2,195306348,135 |  4,932,684,842,299 | 9,370,731749,778 | 12,050,162,650,982
1. Hang b kho 141 | 1,304,678340679 | 2,253516929,935 |  5000,708,492,628 | 9,513,657,569,828 | 12,309,955461,929
2. Dy phong gidm gi4 hang tdn kho | 149 (15,728,735,592) |  (58,210,581,800) (77,023,650,329) | (142,925,820,050) | (259,792,810,947)
V. Tai sin ngén han khac 150 68,090,396,217 132,724,104,830 263551535405 | 500784320907 |  635,867,488,352
1. Chi phi tré truéc ngén han 151 30,512,602,907 77,713,718.762 100,626,068,028 |  207,882,145,656 |  338,169,643,457
2. Thué GTGT cdn duge khéu trir 152 34,623,166,927 49,618,196,518 153922,967,377 |  301,899,675,251 |  297,598,157,759
> Jﬁ‘ﬁ: va cickhoan khic phaithu | 153 ; 175,000,000 2,500,000 2,500,000 99,687,136
5. Tai san ngén han khéc 155 2,954,626,383 5,217,189,550 - - -
B. TAI SAN DAI HAN
(200=210+220+230+240+250+260 | 200 322791455377 |  569,512,868791 |  1,089,329,907,510 | 2,566,120,825722 | 3,959,802,908,939
1. Céic khodn phi thu dai han 210 - - 112,464,040,268 |  179,685,175,407 |  242,115,970,118
6. Phii thu dai han khéc 216 ] - 112,464,049,268 | 179685175407 |  242,115,970,118
IL Tai sdn b djnh 220 275.030,772,239 |  434,419,261,508 849,146,089,686 | 2,096,423249,031 | 3,463657,994,935
1. Tai san cb dinh hitu hinh 221 258032,882,518 |  388,331,224,087 826,925,406,043 | 2,069,808,781,368 | 3,435,848,333,299
- Nguyén gia 222 331,600,123583 |  558482,010,906 | 1,182,760513198 | 2,784,487,122434 | 4,832,699,906,378
- Gi tri hao mon Ity ké 223 (72,667,241,065) | (170,150,786,819) |  (355,844,107,155) | (714,678,341,066) (1*396*851'573075;
3. Tai sén ¢4 dinh vé hinh 227 5,054,241,383 23,027,313,235 22,221,583,643 26,614,467,663 27,800,661,636
- Nguyen gi 228 7,288,070,044 26,151,751,644 26,203,355,044 31,108,130,144 32,779,467,144
- Gié trj hao mon lity ké 229 (2,233,828,661) (3,124,438,409) (3,981,772,301) (4,493,662,481) (4,969,805,508)
IV. Ti sin dé dang dai han 240 - - 42,854,581,814 80,420,562,147 35,457,406,785
2. Chi phi xdy dung co bin do dang | 242 11,052,648,338 23,060,724,276 42,854,581,814 80,420,562,147 35,457,406,785
VL Tai sin dai han khéc 260 47,053,250,242 112,547,057,929 72,338,426,042 |  207,086,667,001 |  218,571,537,101
1. Chi phi tré truéc dai han 261 5,395,418,925 25,459,480,409 56,933,605,076 |  123,544,885,549 97,701,063,493
2. Tai san thué thu nhp hoan li 262 3,460,321,830 12,806,327,995 15,404,730,066 83,541,781,452 120,870,473,608
4. Tai san dai han khéc 268 38,197,509,487 74,281,249,525 - - -
VIL Loi thé thwong mai 698,432,896 22,546,549,264 12,525,860,700 2,505,172,136 -
Tz?i(foco?%g TR 280 | 2,231,876,098,606 | 3,407,109.491184 |  7,265762,233,874 | 14,854,263,232,001 | 22,822,664,215,220
O O
A.NQ PHAI TRA (300=310+330) | 300 | 1407,239,941555 | 1923,100,326673 |  4782,209,545,548 | 11,012,905,506,628 | 16,913,747,880,005
I N¢ ngén han 310 | 1407,239,041555 | 1,923,190,326673 |  4,782,209,545548 | 11,012,905,506,628 | 15,713,814,885175
1. Phai tré ngudi bén ngén han 311 693530,029,504 | 981794284232 |  1,971,271,636818 | 4,680,038,863,685 | 7,373,220,669,492
ﬁ;lrljguf’i mua trd tién trude ngan 312 1,565,912,107 8,353,792,068 19,297,585,840 20,044,459,341 22,475,498,439
iﬁgi‘“é va cac khoan phaingp Nha | 5,4 84,241,128,747 57,048,259,321 174,477,742,839 152,824,005,918 137,421,612,285
4. Phai tré ngudi lao dong 314 4,500,364,725 344,502,084 52,487,558,084 91,329,782,829 133,725,111,318
5. Chi phi phai tré ngén han 315 94,070,205,539 191,807,973,852 307,223,642,031 | 903458117123 | 1,585,372,350,657
9. Phai tra ngfin han khac 319 16,134,307,486 48,482,430,642 175362,240,764 |  334546,042,947 |  807,310,112,729
}llgr.lVay va ng thué tai chinh ngan 320 513,188,993,447 618,690,305,273 2,052,945972,681 | 4,788,991,746,757 | 5,603,505,990,526
11. Dy phong phai tré ngéin han 321 ; 10,818,779,201 24,193,166,491 36,722,488,028 45,824,539,729
Trén Thi Qué Giang/H Ba Tinh 3




Trudng Chinh sach céng va Quan ly Fulbright Phan tich Tai chinh Bai tap 4

MPP19
12. Quy khen thuéng phic loi 322 ; 4,950,000,000 4,950,000,000 4,950,000,000 4,950,000,000
IL Ng dai han 330 ] ] ] - | 1,199,932,904,830
8. Vay va no thué tai chinh daihan | 338 ] ] ] - | 1,199,932,994,830
L VR DI LD 400 800,283,880,305 | 1,474,956,147,637 |  2,483,552,688,326 | 3,841,357,726,363 | 5,908,916,335,215
(400=410+430)
L Vén chii s& hitu 410 800,283,880,305 | 1,474,956,147,637 |  2,483,552,688,326 | 3,841,357,726,363 | 5,908,916,335,215
1. Vén gép clia cht s& hitu 411 109,567,040,000 | 1,119,567,790,000 |  1,468,889,740,000 | 1539,509,270,000 | 3.169,884,370,000
zlfy%fh“’“ pho thong ¢ quyen bieu | 4y, - - 1,468,889,740,000 | 1,539,509,270,000 | 3,169,884,370,000
- Cb phiéu vu dai 411b - - - - -
2. Thing du vén cb phin 412 151,578,368,286 36,717,698,286 36,717,698,286 36,717,698,286 36,717,698,286
3. g)uyén chon chuyén doi trai 413 R : : : ;
phiéu
4. Vén khéc cta chil s& hitu 414 1,130,494,084 1,130,494,084 1,130,494,084 1,130,494,084 1,130,494,084
5. Cb phiéu quy (%) 415 ] (300,394,500) (2,454,294,500) (79,164,500) (79.164,500)
6. Chénh lich dénh gi4 lai i san 416 } - ] } )
7. Chénh Iich ty gi héi dodi 417 - ] ] ] (86,063,365)
;llléi“-’i nhuén sau thu¢ chua phan 421 538,007,977,935 317,840,559,767 977,630,195,800 | 2,261,763,398,339 | 2,698,572,748,459
- LNST chua phan phoi liy ke den | 451 ; ; (31,481,390,233) 684,300,972,000 |  492,893,118,039
cuoi ky trudc
- LNST chua phan phéi ky niy 421b : - | 1,000,111,586033 | 1577372426339 | 2,205,679,630,420
12. Ngudn vén diu tu XDCB 422 - - - B )
; gé [0t ich c0 dong khong kiém 429 ; ; 1,638,854,656 2,316,030,154 2,776,252,251
1L Ngudn kinh phi va quy khac 430 - - - - -
C.LOI ICH CUA CO PONG
L 24,352,276,746 9,053,016,874 : : :
TONG CONG NGUON VON 440 | 2231,876,098,606 | 3,407,199,491184 |  7,65762,233,874 | 14854,263,232,091 | 22,822,664,215,220

(440=300+400)

KET QUA KINH DOANH MWG

2553?3:‘::” M (=) 7 G 01 9,544,540,802,171 | 15836,649,248,254 | 25,388,072,018,730 | 45,612,676,802,016 | 67,698,540,686,709
2. Céc khoan giam trix doanh thu 02 45,691,574,828 79,923,391,578 135,338,939,486 999,344,129,028 | 1,358,736,494,531
speastithuliheinielbaniiang 10 0,498,849,317,343 | 15,756,725,856,676 | 25,252,733,079,244 | 44,613,332,672,988 | 66,339,804,192,178
va cung cap dich vu (10=01-03)
4. Gia vén hang ban 11 8,091,484,102,566 | 13,360,606,457,365 | 21,330,302,185,370 | 37,399,226,360,426 | 55,198,024,925,235
. . s A e N by
=b L TN D 08 A vy 2 20 1,407,365,214,777 | 2,396,119,399,311 3,022,430,893,874 | 7,214,106,312,562 | 11,141,779,266,943
cung cap dich vu (20=10-11)
6. Doanh thu hoat dong ti chinh 21 29,466,115,268 71,335,314,202 80,985,820,413 135,327,700,732 250,509,808,127
7. Chi phi tai chinh 22 26,843,253,776 21,291,413,996 40,666,093,756 120,085,861,346 234,286,596,275
Trong d6 :Chi phi Iai vay 23 26,535,371,431 21,261,415,761 38,893,852,017 119,645,695,306 233,202,340,492
8. Phan 1i/I5 trong cong ty lién 24 ) ] ] ] )
doanh, lién két
9. Chi phi ban hang 25 935,793,711,279 | 1,349,301,070,370 2,351,004,719,997 | 4,287,696,260,226 | 7,017,061,321,366
10. Chi phi quan Iy doanh nghiép 26 125,646,424,308 240,543,267,438 249,315,306,535 934,776,941,124 | 1,345,497,381,559
11. Loi nhuén thuén tir hoat djng
kinh doanh {30=20+(21-22)+24- 30 348,547,940,682 856,318,961,709 1,362,340,593,999 | 2,006,874,950,598 | 2,795,443,775,870
(25+26)}
12. Thu nhp khic 31 10,158,134,968 15,118,039,501 25,192,750,122 31,129,990,083 17,684,643,400
13. Chi phi khac 32 7,918,446,086 3,239,558,206 1,749,556,427 32,090,825,758 3,816,386,624
14. Loi nhuin khic (40=31-32) 40 2,239,688,882 11,878,481,385 23,443,193,695 (960,835,675) 13,868,256,776
Phin 13i/I5 trong cong ty lién ) i i i i
doanh, lién két
A . ~ A - 3
g onefuiinhusniloanibuie 50 350,787,629,564 868,107,443,004 |  17385783787,694 | 2,005,914,114,923 | 2,809,312,032,646
thué (50=30+40)
16. Chi phi thué TNDN hién hanh 51 92,541,582,226 203,799,232,655 312,610,960,322 495,800,545,472 639,743,605,453
17. Chi phi thué TNDN hodn lai 52 (222,806,148) (9,346,006,165) (2,598,402,071) (68,137,051,386) (37,328,692,156)
18. Loi nhuén sau thué thu nhap
S e () 60 258,468,853,486 673,744,216,604 1,075,771,229,443 | 1,578,250,620,837 | 2,206,897,119,349
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Loi ich ctia cb dong thidu sé 2,867,603,062 5,638,184,772 3,877,710,044 878,194,498 1,217,488,929
E‘(’);z}?;a;:a“ thué ctia ¢6 dong cua 255,601,250,424 668,106,031,832 1,071,893,519,399 | 1577,372,426,339 | 2,205,679,630,420
19. Lai co ban trén ¢b phiéu 24,294 5,975 7,305 10,246 7,162
20. Lai suy giam trén ¢b phiéu 71 - - 7,305 9,948 7,162

LUU CHUYEN TIEN TE GIAN

TIEP MWG
I. Luu chuyén tién tir hoat dong
kinh doanh

1. Loi nhuan trugc thué 01 350,787,629,564 868,197,443,094 1,385,783,787,694 2,005,914,114,923 2,809,312,032,646
Khéu hao TSCP va BDSDT 02 34,254,161,373 116,388,450,156 197,056,011,824 386,634,522,356 689,713,708,632
Cac khoan dy phong 03 2,778,672,865 50,319,643,793 32,187,455,819 78,431,491,258 125,969,042,598
Lai, 15 chénh lach ty gia hdi doai do
démh’ gia lai cac khoan muc tién t& 04 - - (138,916,487) (91,382,580) 911,764,559
c6 goc ngoai téchua thyc hién
Lai, 13 tir hoat dong ddu tur 05 201,097,567 (4,921,557,749) (856,415,030) 2,261,763 (35,336,741,307)
Chi phi lai vay 06 26,535,371,431 21,261,415,761 38,893,852,014 119,645,695,306 233,202,340,492
3- Loi nhuan tl hoat dgng kinh. 08 414556,932,800 | 1,051245395,055 |  1,652,925,775,834 2,590,536,703,026 3,823,772,147,620
doanh trudc thay doi von luu dong
Tang, giam céc khoan phai thu 09 (116,625,906,539) (69,681,219,038) (476,685,311,770) (989,517,728,630) (1,322,949,244,960)
Tang, giam hang ton kho 10 (340,163,891,869) (948,838,589,256) (2,756,191,562,693) (4,503,949,077,200) (2,796,297,892,101)
Tang, gidm céc khoan phdi tra_
(khdng ké 1ai vay phai tra, thué thu 11 129,409,197,568 415,275,921,603 1,235,357,266,488 3,124,564,571,480 3,970,336,761,157
nhdp phdi ndp)
Tang, giam chi phi trd trude 12 101,125,017,946 (69,527,740,506) (63,386,564,833) (164,867,267,201) (96,805,747,662)
Tang, giam chirg khoan kinh 13 } R ) ) }
doanh
Tién 1ai vay da tra 13 (26,262,404,801) (21,122,048,282) (37,442,521,379) (112,394,627,462) (223,723,867,627)
Thué thu nhap doanh nghi¢p da nop 14 (58,109,616,672) - (196,048,457,727) (530,854,203,913) (690,668,199,572)
Tién thu khac tir hoat dong kinh
doanh 15 - (221,553,246,030) - - -
Tién chi khac tir hoat dong kinh
doanh 16 - (36,133,740,038) . i i
Luru chuyén tién thuin tir hoat

A 3 20 103,929,328,433 99,664,733,508 (641,471,376,080) (586,481,629,900) 2,663,663,956,855
dong kinh doanh
IL Luu chuyén tién tir hoat dong : B ) ) :
dau tw
1. Tién chi dé mua sim, xay dung
TSCD va cdc tai san dai han khic 21 (142,189,977,899) (266,396,524,598) (586,517,897,472) (1,278,788,918,537) (2,065,069,567,410)
2. Tién thu tir thanh ly, nhugng ban )
TSCD va cdc tai san dai han khéc 22 4,573,757,305 1,447,928,974 951,588,323 180,000,000
3. Tién f)hl cho vay, mua cac cong 23 ; R } } (210,280,000,000)
cu ng cua don vi khac
4; Tién thu h(?i cho vay, bén lai cac 2 ; R } } 125,580,000,000
cong cu ng cua don vi khac
e chi dau tur gop von vao don 25 - | (50,000,000,000) (72,239,580,000) ; ;
6. Tlép thlrl hoi dau tu gop von vao 2% 19,950,000,000 R } } }
don vi khac
7. Tien thu [ai cho vay, ¢ tic va loi 27 3,002,270,118 6,723,644,862 913,660,286 1,799,386,697 29,374,580,928
nhuén dugc chia
Luu chuyén tién thuin tir hoat
déng diu tw 30 (114,663,950,476) (308,224,950,762) (657,843,817,186) (1,276,037,943,517) (2,120,214,986,482)
111 Luwru chuyén tién tir hoat dong ; R ) ) )
tai chinh
1. Tién thu tir phét hnh c6 phicu, 31 108,850,459,021 14,163,663,481 - - 92,466,480,000
nhédn von gop ctia chii s¢ hitu
2. Tién chi tra Vél:l gop cho céc chu
s6 hiru, mua lai cé phiéu cta doanh 32 (20,057,078,735) (300,394,500) (2,153,900,000) (315,300,000) -
nghiép da phat hanh
3. Tién thu tir di vay 33 3,616,870,963,398 3,786,869,312,765 8,129,261,915,021 19,961,551,061,988 29,465,789,268,692
4. Tién chi tra no gbc vay 34 (3,495,027,300,214) | (3,681,368,000,939) | (6,695,006,247,613) | (17,225,505,287,912) | (27,456,000,269,116)
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6. C tirc, lgi nhuén da tra cho cha

Phan tich Tai chinh

Bai tap 4

b 36 - (2,617,511,830) (1,834,225,628) (220,130,282,800) (231,718,927,130)
A A A ~

AT @ R (0 (A (7 40 210,637,043,470 116,747,068,977 |  1,430,267,541,780 2,515,600,191,276 1,870,536,552,446
dong tai chinh

Luu chuyén tién thuin trong ky 50 199,902,421,427 (91,813,148,277) 130,952,348,514 653,080,617,859 2,413,985,522,819
Tién va twong dwong tién diu ky 60 104,831,347,041 304,733,768,468 212,920,620,191 343,872,968,705 996,983,462,012
Anh huéng cua thay déi ty gid hoi 61 i ) i 20.875.448 14.366.562
doai quy doi ngoai té R R

s A by A A Ry
Jlic Nt enaidugn gticnleniilky 70 304,733,768,468 212,920,620,191 343,872,968,705 996,983,462,012 3,410,983,351,393

(70 = 50 +60 + 61)
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