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Pinh gia doanh nghiép dwa vao ngan lwu, m6 hinh 3 giai doan

Bii tap 4

Du6i ddy la cc thong tin tai chinh va cAu hoi dé dinh gia Cong ty C6 phan (CTCP) APT vao
cu6i ndm 2012 dya vao ngén luu tu do ctia doanh nghi¢p. Day 1a mét tinh hudng gia dinh vé mot
cong ty dai chung chua niém yét, hoat dong trong linh vuc nang luong.

Bang can d6i ké toan (ty dong)

2012 2011

Tién mat 166 71
Khoan phai thu 78 40
Hang ton kho 1 0
Tai san cd dinh, nguyén gia 986 835
Khéu hao tich liiy -166 -107
Téng tai sin 1065 839
Khoan phai tra 59 25
Vay ngin han 82 68
Vay dai han 275 358
Vén gop 536 311
Loi nhuén gitr lai 113 77
Téng no phai tra va von chii sé hiru 1065 839

Bio cao két qua hoat dong kinh doanh (ty dong)

2012 2011

Doanh thu 308 234
- Gi4 von hang ban (khong ké khau hao) 56 31
Lai gop 252 203
- Chi phi kinh doanh 48 24
- Chi phi khiu hao 59 58
Lo1i nhuén tir kinh doanh 145 121
+ Loi nhuan khac 0 1
EBIT 145 122
- Chi phi 1ai vay 36 31
Loi nhuan truée thué 109 91
- Thué thu nhap doanh nghiép 8 0
Loi nhuan rong 101 91
- Chi tra cb tic 65 1
Loi nhuén giir lai 36 90
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Thong tin nganh nang lwong Hoa Ky

Beta binh quan Ty Ié D/E Thué sudt
1,35 150% 8%

Lai suat phi rui ro Hoa Ky: 2%

Mic bu rui ro thi truong Hoa Ky: 5%
Mirc bu rai ro qubc gia cia Viét Nam: 4%
Mtrc bu rui ro ty gia VNB/USD: 7%

Mot s6 théng tin gid dinh khdc:

Trong nam 2012, CTCP APT khong c6 hoat dong thanh ly tai san. Theo cac chuyén gia tai
chinh, trong 4 nam t6i nén kinh té s& bit ddu budc vao giai doan phuc hdi nén nhu cau sir dung
nang luong s& c6 trién vong tang trudng rat tot. Do do, cac chuyén gia du kién tdc do tang trudng
clia cong ty s& ting dan déu va dat mirc dinh diém 20% vao cudi giai doan ting trudng nhanh.
Sau giai doan 4 nam tang trudng nhanh nay thi cong ty sé tang trudng cham lai, giai doan nay du
kién kéo dai trong 3 niam, theo d6 tdc d6 ting trudong giam dan déu vé lai mic twong duong nhu
hién nay, tirc khoang 12% vao nim cudi ctia chu ky. Nhitng nim sau dé, nén kinh té s& di vao
giai doan ting trudng on dinh, nhu ciu sir dung ning luong 6n dinh, va do d6 1a toc do ting
trudng cla cong ty cﬁng s& 6n dinh & mirc 12%/nam.

Suét sinh 1gi trén von (ROC) clia ATP cling tang trudng rat nhanh trong thot ky dau, nhung sau
khi dat murc dinh diém vao nim cu01 cua thoi ky nay thi cling bat dau giam dan déu cho dén khi
dat mirc xap xi 15% vao nam cudi cua thoi ky suy giam va 6n dinh nhu vy trong dai han. Trong
thoi ky tang trudng nhanh, do nhu cau dau tu mo rong 16n nén cong ty da quyet dinh s€ duy tri ty
1€ tai dau tu cao nhu trong ndm 2012, sau d6 giam ty 1¢ tai dau tu xuéng cho dén khi nén kinh té
di vao 6n dinh.

Lan luot trong nim 2011 va 2012, CTCP APT duoc mién va giam thué TNDN nhung tir nim
2013 tré di, cﬁng ty APT chiu thué suit thué TNDN theo luat dinh 1a 25%. Co cau von doanh
nghi¢p vao cudi ndm 2012 s& dugc APT duy tri trong dai han voi mure chi phi ng vay binh quan
twong tw nhur ndm 2012. Hién cong ty c6 tong sb ¢d phan luu hanh 1a 45 tri¢u CP.

a/ Can cir vao bang can doi ké toan va béo cdo két qua hoat dong kinh doanh, hay tinh ngn luu
tr hoat dong kinh doanh, tir hoat dong dau tu va tir hoat dong tai chinh trong ndm 2012 cua
CTCP APT.

b/Tinh chi phi von chu sé hitu, chi phi ng vay, WACC, ty 1€ tai dau tu va sudt sinh loi trén von
cua CTCP APT nam 2012.

Lueu y: Dé tinh ROC, EBIT(1 — t;) khong diéu chinh cho loi nhuén tur Qéu tu tai chinh vi khong c6 hang
muc nay; von dugc tinh binh quan ndm 2012 va 2011 va diéu chinh bang céch trir gié tri tién mat.

¢/ Sau khi tinh ngén luu ty do doanh nghiép APT nam 2012 va véi céc gia dinh da cho trén day,
anh/chi hdy dinh gia cong ty APT va tir d6 tinh gia tri von chd s hiru va gia tri moi c6 phan
APT.
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