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Cau 1. Trai phiéu

Ngay 19/05/2006, Ngan hang BIDV phat hanh 2 loai trai phi€u tang von, loai ky han 10 ndm va
loai ky han 15 nam. Tong ménh giad phat hanh la 2.204,645 ti VND, trong dé ménh gia 1 don vi
trai phi€u la 100.000 dong. Trai phi€u tang von cua BIDV la gidy chiing nhan no ctia ngan hang
ddi véi chu so hitu trai phiéu, dwoc phat hanh nhdm muc dich ting vén tu ¢6 (von cap 2) ctia
BIDV.

Lai suat trai phiéu ma BIDV cam két tra cho trai chu caia hai trai phi€u lan luot 1a 9,8%/nam va
10,2%/nd@m. Theo quy dinh, tién 1ai cta cac trai phiéu dugc tra sau hang ndm va tra 01 lan/nam

vao ngay 19/05 hang nam. Tién goc trai phiéu duoc tra mot lan khi ddo han.

Ngan hang cé quyén mua lai toan bd cac trai phiéu nay véi gia mua lai bang ménh gid tréi
phiéu tai thoi diém 5 ndm truedc ngay trai phiéu do han sau khi nhan dwoc chdp thuan bang
van ban caia NHNN. Trong treong hop trai phiéu khong dwoc mua lai vao cac thoi diém quy
dinh néu trén, cac trai phiéu nay sé dwgc huong lai sudt lan lwot la 10,325%/nam va

10,825%/nam trong 5 nam cudi.

Do trai phiéu tdng von BIDV la khoan ng ma chu no la tht cdp so véi cac chu no khéc, tic la
trong moi treong hop, chu ng chi dugc thanh toan sau khi t6 chitc phat hanh da thanh toan cho
tat ca cac chti no ¢6 bao dam va khong c6 bao dam khéac. Chinh vi vy, gia dinh rang, loi suat
trai phiéu BIDV ma nha dau tw doi hoi can phai duoc bt dap thém 200 diém so véi trai phiéu
Chinh phu cung ky han. Biét r.%mg, trai phiéu Chinh phu loai ky han 10 va 15 nam c6 loi suat
ddo han tuong tng la 8,25% va 8,9%.

A. Truong hop BIDV sé chac chan mua lai
a. Dua trén cac thong tin trén hay xac dinh muc gia hop ly mot trai phi€u ma nha dau
tw sdn sang bd ra d€ mua 2 loai trai phiéu nay. Hay biéu dién ngan lwu trai phiéu
trén do thi.
b. Gia st tai thoi diém phat hanh, mét nha dau tu khac da bo ra so tién 96,8 triéu VND
d€ mua 1.000 trai phi€u ky han 10 nam va 204 triéu VND d€ mua 2.000 trai phiéu ky
han 15 ndm. Hay tinh loi suat dén khi mua lai YTC (Yield to Call) ma nha dau tu

dugc hudng caa hai loai trai phiéu nay.
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B. Truong hop BIDV chin chan sé khong mua lai

a. Hay tinh lai yéu cau a & Phan A trong truong hop BIDV khong mua lai trai phiéu.
Céc gia dinh khac khong déi.

b. Tinh lai 1oi suat dao han YIM cua cac loai trai phi€u nay. Cac gia dinh khac khong
déi.

C. Dinh gia trai phiéu trén thi truong thit cap (tai thoi di€ém gitra 2 1an thay d6i 13i suit).
Dai voi loai trai phiéu thit hai, tai thoi di€m con 5 nam thi ddo han, BIDV sé can ctt vao
yéu td nao trén thi treong tai chinh d€ quyét dinh c6 mua lai trai phiéu hay khong?

Gia stt BIDV quyét dinh khéng mua lai trai phiéu vao thoi diém d6. Nhung mot trai
phiéu, do can tién, trai chu phai ban trai phiéu trén thi truong thit cdp. Mtec gid cao nhat

cua trai phiéu ma trai chti ¢6 thé ban bang bao nhiéu?
Ghi chui: Cac cau tra 10i phai duoc hd tro bang cac tinh toan cu thé, rd rang.
Cau 2. Co phiéu

Vinamia la mt cong ty cd phan duoc danh gia la 6 tiém nang tang tredng cao. Tuy nhién, do
tinh hinh bat 6n kinh t€ vi mo6 nén tang tredng cuia cong ty khong dwoc tot. Cac nha phan tich
cho rang tinh hinh hién nay sé tiép tuc duy tri trong 5 ndm t6i (2014-18), sau d6 nén kinh t& sé
am dan lén va tdng tredng cta cong ty ciing sé phuc hdi dan dan (2019-2022). Bén nam th 10
(2023), cong ty Vinamia sé dat t6c d6 tang truwong lgi nhuan cao nhat va sé khong do6i mai mai

Ve sau.

Dudi day la cac thong tin tai chinh co s¢ ctia Vinamia vao thoi di€ém cu6i ndm 2013.
Loi nhuan sau thué trén mdi co phén nam 2013 = 1.200 VND

C3 ttrc tién mat trén mdi cd phan nam 2013 = 900 VND

Suat sinh 1¢i trén von chua so httu giai doan tang tredng thap = 12%

Chi phi von chu sé hitu giai doan tang truong thap = 10%

Chi phi von chu s¢ hitu giai doan tang trudng 6n dinh = 12%

Toc d¢ tang truong giai doan on dinh = 10%

Theo gia dinh cua cac chuyén gia, trong giai doan kinh t& &m dan, chi phi von chu so httu cta
Vinamia cling tang dan déu tir 10% nam thit 5 1én 12% ndm th 10 va duy tri 6n dinh nhw vay
tir nam th 11 tro di. Téc do tdng tredng cha cong ty tang dan déu tir ndm thit 5 1én 10% vao
nam th 10. Ty 1€ lgi nhuén git lai cling sé tdng dan déu va dat 66,667% vao giai doan 6n dinh.

Anh/chi hay dinh gia mét ¢ phan ctua Vinamia.



