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Pap an Bai 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 cb dinh, nguyén gia 986 835
Khiu hao tich liiy -166 -107
Tong tai sin 1065 839
Khoan phai tra 59 25
Vay ngan han 82 68
Vay dai han 275 358
Vén gop 536 311
Loi nhuan giir lai 113 77
Tong no phai tra va von chii sé hiru 1065 839

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

2012 2011

Doanh thu 308 234
- Gia von hang ban (khong ké khau hao) 56 31
Lai gop 252 203
- Chi phi kinh doanh 48 24
- Chi phi khéu hao 59 58
Loi nhuan tir kinh doanh 145 121
+ Loi nhuan khac 0 1
EBIT 145 122
- Chi phi lai vay 36 31
Loi nhun truéc thué 109 91
- Thué thu nhap doanh nghiép 8 0
Loi nhuén rong 101 91
- Chi tra c6 tirc 65 1
Lgi nhuin giir lai 36 90
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Thong tin nganh nang lwong Hoa Ky

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

Lai sut phi rai ro Hoa Ky: 2%

Murc bu rui ro thi truong Hoa Ky: 5%
Mirc bu rai ro qudc gia ctia Viét Nam: 4%
Murc bu rui ro ty gia VND/USD: 7%

M6t s6 théng tin gid dinh khdc:

Trong nam 2012, CTCP APT khong c6 hoat dong thanh ly tai san. Theo c&c chuyén gia tai
chinh, trong 4 nam t&i nén kinh té s& bat dau budc vao giai doan phuc hdi nén nhu cau sir dung
ning luong s& 6 trién vong ting trudng rat tét. Do do, cac chuyén gia du kién tdc d6 ting truong
clia cong ty s& ting dan déu va dat mirc dinh diém 20% vao cubi giai doan ting trudng nhanh.
Tuy nhién, giai doan ting truong nhanh s& khong con duy tri va chu ky suy giam lai dién ra, du
kién s& kéo dai trong 3 nam, theo d6 tdc do ting trudong chi dat mirc twong duong nhu hién nay,
tire khoang 12% vao nam cudi cua chu ky. Nhitng nim sau d6, nén kinh té s& di vao giai doan
tang truong 6n dinh, nhu ciu str dung ning luong, va tir d6 13 téc d6 ting trudéng ciia cong ty
ciing s& 6n dinh & muc 12%/nam.

Suat sinh loi trén vén (ROC) cua ATP cling tang trudng rat nhanh trong thoi ky dau, nhung sau
khi dat mirc dinh diém vao ndm cubi cta thoi ky nay thi cling bat ddu di vao suy giam dan déu
cho dén khi chi dat mirc xap xi 15% vao nam cu6i cua thoi ky suy giam cting nhu trong dai han.
Trong thoi ky tang truong nhanh, do nhu cau dau tu mo rong 16n nén cong ty da quyét dinh s&
duy tri ty 1€ tai dau tu cao nhu trong nam 2012, sau d6 giam ty 1é tai dau tu xudng cho dén khi
nén kinh té di vao 6n dinh.

Lan lugt trong ndm 2011 va 2012, CTCP APT duoc mién va giam thué TNDN nhung tir nim
2013 tr6 di, cong ty APT chiu thué suat thué TNDN theo ludt dinh 1a 25%. Co cau von doanh
nghiép vao cudi ndm 2012 s& dugc APT duy tri trong dai han véi muc chi phi ng vay binh quan
tuong tu nhu nim 2012. Hién cong ty c6 tong s6 c¢d phan luu hanh 1a 45 triéu CP.

a/ Can cr vao bang can dbi ké toan va bao cdo két qua hoat dong kinh doanh, hay tinh ngan luu
tor hoat dong kinh doanh, tir hoat dong dau tu va tor hoat dong tai chinh trong ndm 2012 cua
CTCP APT.

Pvt: ti dong

Hoat dong kinh doanh 2012
Loi nhuén rong m
+ Khau hao 59
+ Tang khoan phai tra 34
- Tang khoan phai thu -39
- Tang hang ton kho -1
. Ngan luu rong tir hogt dong kinh doanh 155
Hoat dong dau tw
Mua tai san c¢b dinh (thay doi nguyén gia TSCD) . -151
Ngdn lwu rong twr hoat dong dau tw -151
Hoat dong tai chinh
Thay dbi von gop 225
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Thay d6i vay no ngan han

Thay doi vay ng dai han
Chi tra c6 tirc

Ngién luu rong tir hoat dong tai chinh
Tong ngin luu rong

14

-83
-65
91
95

Pap an Bai tap 4

Vay, trong ndm 2012, tién mat caa CTCP APT tang thém 95 ti dong. Diéu nay giai thich tai sao

can ddi tién mat ciia Cong ty tang tir 71 ti ddng nam 2011 1én 166 ti dong nam 2012.

b/Tinh chi phi vén chi s& hitu, chi phi no vay, WACC, ty 18 tai du tu va suat sinh loi trén von

cia CTCP APT nam 2012.
Hé s6 beta khong vay no ciia nganh ning luong Hoa Ky va hé sb beta ¢ vay ng 4p dung cho
APT.

B = Pos 135 0,567

1+(1—t83)[Dj 1+ (1—8%) *150%

us

Thué suat thué TNDN ma APT phai chiu trong twong lai 12 25%.
D

Beer =Ly {1+ @t )(EJ } = 0,567{1+ - 25%)(MH =0,802

536+113

Chi phi vén chu sé hitu:

re = rs+ Bapt(rv — 1) + rpc + rpe = 2% + 0,802*5% + 4% + 7% = 17,01%

Chi phi 1&i vay 2012: 36 ti VND
No vay binh quan 2012: (358+426)/2 = 392 ti VND
Chi phi no vay cua APT cén cur vao chi phi lai vay va gia tri ng vay:
o = 36/392 = 9,23%

Co cau von cua APT:

2012 2011
Vén chit s¢ hitu, E 649 388
No vay(ngan va dai han), D 358 426
E/(D+E) 64,48% 47,63%
D/(D+E) 35,53% 52,37%

Chi phi vén binh quén trong s6 cia CTCP APT:

WACC = 64,48%*17,01% + 35,53%*(1 - 25%)*9,23% = 13,43%
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Loi nhuén trudc 13i vay va thué (EBIT) nam 2012 = 145 ti VND
EBIT sau thué ctia doanh nghiép néu nhu khéng vay no:
EBIT(1 - tc) = 145%(1 — 25%) = 109,05 ti VND
Khau hao TSCP nam 2012: 59 ti VND
Chi dau tu = Thay d6i nguyén gia TSCD = 986 - 835 = 151 ti VND

Vén luu dong:

2012 2011
Khoan phai thu 78 40
+ Tén kho 1 0
- Khoan phai tra 59 25
Vén luu dong 20 15

Thay d6i vn luu dong = 20 — 15 = 5 ti VND

Mirc tai dau tr = Chi dau tw — Khau hao + Thay doi vén luu dong
=151 -59 +5=97,4ti VND

Ngan luu tu do doanh nghiép nam 2012:

FCFFa012 = EBIT(1 — tc) — Mirc tai dau tu
= 109,05 - 97,4 = 11,65 ti VND
Ty 16 tai dau tu = Mirc tai dau tu / EBIT(1 - t¢)

= 97,4 /109,05 = 89,32%

Suat sinh loi trén von:

EBIT (1-t.)
[( E2012 + D2012 _Tienmatzmz) + (E2011+ D2011_Tienmat2011)]*015

= 109/{[(649 + 358 — 166)+ (388 +426 — 71)]*0,5}
= 13,78%

ROC=

Lueu y: Dé tinh ROC, EBIT(1 — t) khong diéu chinh cho loi nhuén tir dau tu tai chinh vi khong
cc") hang muc nay; von dugc tinh binh quan nam 2012 va 2011 va di€u chinh bang cach trur gia tri
tién mat.

¢/ Sau khi tinh ngén luu ty do doanh nghiép APT nam 2012 va v¢i céc gid dinh da cho trén day,
anh/chi hay dinh gi4 cong ty APT va tir d6 tinh gid tri von chu s& hitu va gié tri moi c¢6 phan
APT.

Tinh téc d ting trwong hang nim:

Téc do tang truong caa APT trong nim 2012:

g2012 = 13,78% * 89,32% = 12,31%

Giai doan ting trudong nhanh kéo dai trong 4 ndm nén nim 2016 13 nam cudi cta giai doan tang
truong nhanh. Trong nam nay, toc do tang trudng 1a 20%. Do tir nam 2013 dén 2016 ¢6 toc do
tang truong dan déu nén mdi ndm tée do ting trudng s& ting thém:
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Ag= (20%-12,31%)/4=1,92%.

Tuong ty, trong 3 ndm tu nam 2017 dén 20 19 la giai doan suy giam tang truong, theo do tbe do
tang truong s€ giam dan déu tir mire dinh diém nam 2016 la 20% xudng con 12% vao ndm cudi
cua giai doan 2019. Nhu vay, moi nam s€ giam = (20%-12%)/3 = 2,67%.

Niam 2020 bat dau budc vao giai doan 6n dinh nén toc do ting truong sé bang 12%/nim.
Tinh suét sinh lgi trén von (ROC):
Tir nam 2013 — 2016, ty 1é tai ddu tu mdi ndm (b;) van nhu nam 2012, tirc khoang 89,32%.

Dua vio ty 18 tai dau tu ndy, cing véi toc do ting truéng twong ing hang nim nhu da xac dinh
duoc ¢ trén, chung ta tinh dugc ROC tirng nam theo cong thure:

ROC; = gi/bi
Chéng han, ROC cta nim 2017 (ndm thir 4), tirc ndm ting trudng dinh diém bang:
ROC, = 20%/89,32% = 22,39%

Tir ndm 2017 dén 2019, do ROC giam dan déu tir mire dinh diém ctia ndm 2017 (22,39%) xuong
con 15%, nén mo6i nam ROC giam mét luong 14 (22,39% - 15%)/3 = 2,46%. Tu day ching ta c6
thé tinh dugc ROC tirng nam cho giai doan 2017-2019. Nam 2020, ROC 1a 15%.

Tinh ty I¢ tai dau tu:
Ty 18 tai dau tu mdi nam tir 2012-2016 12 89,32%.
Ty 18 tai dau tu mdi nam tir 2017-2019 dugc tinh theo cong thic:
bi = gi/ROC;
Ty 1é tai dau tu ndm 2020 bang ty 1¢ tai dau tu nam 2019 va bang: 12%/15% = 80%.

Dua vao cac két qua nay, chiing ta co thé 1ap bang biéu dién tdc do tang truong, ROC, va ty 1€ tai
dau tu trng nam cho ca giai doan 2013 — 2020 (xem bang).

Duya vao toc do ting truong timg nam, chiing ta tinh dugc EBIT twong tmg:
EBIT; = EBITo*(1+g;) = 145*(1 + 14,23%) = 166
EBIT, = EBIT,*(1+g,) = 166*(1 + 16,15%) = 193

EBIT; = EBITe*(1+g7) = 368*(1 + 12%) = 412
EBITs = EBIT/*(1+gs) = 412%(1 + 12%) = 461

Sau khi tinh duge EBIT, cin ctt vao mirc thué suit 25%, chung ta tinh dugc logi nhudn hoat dong
rong twong trng hang nam: NOPAT; = EBIT;*(1-tc).

Muc tai dau tu hang ndm s& dugc tinh bé“mg cach léy loi nhuan hoat dong rong nhan véi ty 1€ tai
dau tu hang ndm tuong trng.

Ngan luu tu do ciia doanh nghiép dugc tinh theo cong thirc nhu trén:
FCFF; = NOPAT; — Mirc tai dau tu
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Bang dudi day tong hop céac két qua tinh dugc theo huéng din ¢ trén:

Niam 0 1 2 3 4 5 6 7 8

Téc do tang truong  12,31%  14,23% 16,15% 18,08% 20,00% 17,33% 14,67% 12% 12%
ROC 13,78% 15,93% 18,08% 20,24% 22,39% 19,93% 17,46%  15% 15%

Ty 1¢ tai dau tu 89,32% 89,32% 89,32% 89,32% 89,32% 86,98% 83,98% 80,00% 80%
EBIT 1454 166,1 192,9 221,8 273,3 320,7 367,8 4119 4613
EBIT(1-t) 109,05 = 1246 1447 170,8 205,0 240,5 275,8 308,9 346,0
- Tai dau tu 97,40 111,3 129,2 152,6 1831 209,2 231,6 2471  276,8
FCFF 11,65 13,3 15,5 18,3 21,9 L3 44,2 61,8 69,2

Gia tri két thac (gid tri ngan luu ty do ciia doanh nghiép tir nam 2020 tré di) tai nam 2019:
TV =69,2/(13,43 — 12%) = 4.852.8
Gia tri tai san doanh nghié¢p dung cho hoat dong kinh doanh:

13,3 15,5 44,2 61,8 4.852.8

Ko = + R =+ —+ -
(1+13,43%) (1+13,43%) (1+13,43%)° (1+13,43%)" (1+13,43%)
Gia tri doanh nghiép = PVkp + Gia tri tién mat

=2.121,6 + 166 = 2.287,8 (ti dong)
Gia tri ng vay =358 ti dong

=2.1216

Gia tri von chu s¢ hitu = 2.287,8 — 358 = 1.930,23 (ti dong)
Gia tri mot c6 phan = 1.930,23/45 = 42,89 (nghin dong)
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