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Yéu ciu ndp ca ban in va ban dién tu.
Cau 1: Ly thuyét co ciu von — Truwong hop khong thué (50 diém)

Cong ty Capital Structure hién khong hé vay ng va dugc mién thué. Tong gia tri tai san (theo sO
sach cling nhu theo thi truong) cua cong ty hién la 1.000 ty dong Gia tri thi truong von c6 phan
ctia cong ty 14 40.000 VND/c) phan véi tong s6 25 triéu c¢6 phan dang luu hanh.

Trong nam tdi, tinh hinh kinh doanh ciia cong ty s& chiu tic dong ctia diéu kién kinh té vi mé véi
ba tinh hudng c6 thé xdy ra (xac suat xdy ra 1a nhu nhau): xau, binh thuong va tot. Suat sinh loi
trén tong tai san (ROA) tng v6i ba tinh hudng xau, binh thuong va tét 1an luot 1a 4%, 15% va
20%. (ROA = loi nhuan trudc 13i vay va thué/gia tri tong tai san).

(@)

Ung véi timg tinh huéng, hay tinh loi nhuén rong (N1), suit sinh loi trén vén cha s hitu (ROE),
lgi nhuan binh quan mgt c6 phan (EPS) cua Cong ty Capital Structure. Hay tinh gid tri ky vong
cua lgi nhuan rong, ROE va EPS.

Cong thire tinh mot so chi tiéu:

ROA = Loi nhuén truée thué va 1ai vay (EBIT)/Tong tai san
= EBIT = ROA/Téng tai san
ROE = Loi nhuén rong (NI)/Vén chu sé hitu

Do doanh nghiép khong vay no (va ciing khong ¢ thué) nén NI = Loi nhuén trude thué (EBT) =
EBIT

Nhu vay, ROE = EBIT/Vén chu so hitu
EPS = NI/S6 ¢6 phan dang luu hanh
= EPS = EBIT/S6 ¢ phan dang luu hanh

Xéu Binh thwdng Tét
ROA 4% 15% 20%
Loi nhuén (EBIT = EBT = NI) 40 150 200
ROE 4.0% 15.0% 20.0%
EPS 1600 6000 8000
Gia tri ky vong:
. A s 40+150+ 200 . a3
Loi nhuéan ky vong = — 3 =130 (ty dong)
4% +15% + 20%
ROE ky vong = — 3° ° =13%
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EPS ky vong 2000+ 603?0 +8000 _ 5200 (déng/co phin)

(b)
Cong ty Capital Structure xem xét kha néang vay ng 200 ty VND voi 1ai sudt 10%/nam. So tién
vay no nay duoc dung dé mua lai c6 phan & muc gia 40.000 VND/c6 phan.

Gia su cong ty thuc hi¢n ké hoach vay ng va mua lai von ¢b phén nay. Ung véi ting tinh huéng
kinh t& vi mo trong nam t&i, hay tinh lgi nhuén trude 1ai vay, logi nhuan sau 13i vay, ROE va EPS
cua Cong ty Capital Structure. Hanh tinh gié tri ky vong cta lgi nhuan trude 13i vay, lgi nhuan
sau ldi vay, ROE va EPS.

Cong thirc tinh mot sb chi tiéu:
ROA = EBIT/Tong tai san
= EBIT = ROA/Téng tai san
ROE = NI/Vén chi1 s¢ hitu
Do khong c6 thué nén NI = EBT = EBIT — Lai vay (1)
Trong do, Lai vay (I) = Loi nhuan trudce thué * Lai suat
Nhu vdy, ROE = EBT/Vén chi s hitu
EPS = NI/S c6 phan dang luu hanh

Xéu Binh thwdng Tét

ROA 4% 15% 20%
Loi nhuan truéce 1ai vay 40 150 200
Lgi nhuan sau lai vay 20 130 180
ROE 2.5% 16.3% 22.5%
EPS 1000 6500 9000

Gié tri ky vong:

Loi nhuén trudc 1ai vay ky vong = ML;-FZOO =130 (ty dong)

Loi nhudn sau 13i vay ky vong = Mﬁ”wo 110 (ty déng)

0 0 0
ROE ky vong = 2.5% +16.I:33/o +22.5% _13.75%
EPS ky vong = 1000+ 65:;)0 +9000 =5500 (ddng/co phan)
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(©

Hay tinh chi phi v6n binh quén trong sb (WACC) cua Cong ty Capital Structure khong vay no va
c¢6 vay no. Dua vao viée so sanh hai chi phi von vira tinh duoc, hiy chimg minh Dinh dé II coa
M&M.

Truong hop khong vay no:

r, =WACC = E r+ D I, = 1000 x13% + L x10% =13%
E+D E+D 1000+0 1000+0

Truong hop ¢6 vay no:

r, =WACC = E re + D r,= 800 x13.75% + ﬂ x10% =13%
E+D E+D 800+ 200 800+ 200

Két qua tinh dugc cho thdy, chi phi von binh quan cta cong ty co vay no va khong vay no 1 nhu
nhau.

r,=r = E r.+ D r

Y " E+DFf E+D?"

:rE:[rU_ = ro}xﬂzru(l"'g)_gro
E+D E E E

D
==k +(ru _rD)E

bay chinh la cong thirc bléu dién Pinh d& M&M II. Theo d6 trong thi truong hoan hao (khong c6
thué thu nhép), khi co cdu vén thay ddi, ry va rp khong doi, ry > rp thi re ting 1én khi D/E tang 1én va
ngugc lai. Noi cach khac, khi doanh nghi€p vay ng nhiéu hon, rui ro ting 1én thi nha dau tu s& yéu
cau suét sinh loi von chu s hitu cao hon.

(d)

Hay so sanh ROE va EPS ky vong tinh dugc ¢ phan (a) va phan (b). Dua vao su so sanh nay, ta
c6 thé két luan dugc rang Cong ty Capital Structure nén hay khong nén vay ng dugc khong? Giai
thich?

So sanh ROE va EPS ky vong & phan (a) va phan (b)

Phan (a) Phan (b)
Khoéng vay no Co6 vay ng
ROE Ky vong 13.00% 13.75%
EPS ky vong (ddng/c6 phan) 5200 5500

Chung ta nhan thiy rang, EPS ky vong ciia cong ty co vay ng 1on hon so voi cong ty khong vay
ng. Piéu nay cd nghia 13, twong Gmg voi mot cd phan nam gitr, cd dong ctia cong ty ¢ vay no sé
¢6 duge muc loi nhuén ky vong 16n hon 300 dong so V01 c6 dong cua cong ty khong vay no. Két
qua nay co thé dan dén suy luan rang viéc vay no sé& tot hon cho c6 dong vi n6 mang lai mue thu
nhap 16n hon. Tuy nhién, két luan nay vo hinh trung da bo qua cac vién canh khac nhau cua nén
kinh té. Hon nira, EPS ky vong 16n ciing khong c6 nghia rang viéc cong ty c6 vay ng s€ co loi
hon cho ¢6 dong ciia ho boi vi loi nhuan ky vong 16n ciing ham v rii ro ky vong 16n hon. Noi
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khac di, chua thé két luan rang cong ty nén hay khong nén vay ng khi chi so sanh thuan tuy ROE
va EPS ky vong gitra hai cong ty c6 vay khong c6 vay ng.

Tuy nhién, ching ta van c6 the két hop giita ROE va EPS ky vong ctia mdi cong ty dé tinh dugc
gia tri vbn ¢b phan. Gia dinh rang, ROE va EPS ky vong cua cong ty khong vay ng va c6 vay ng
déu khong doi trong tuong lai. St dung mo hinh chiét khau ngan luu (mo hinh chiét khau ngan

lwu déu mai mai) dé dinh gia von cd phan cua cong ty trong hai trudong hop c6 vay khong ¢ vay
no.

Truong hop ¢6 vay no:

5500
S 13,75%

=40.000 (ddng/cd phan)

Truong hop khong vay no:

5200
5P < 1304

Nhu vay, véi cac gid tri tinh toan dugc cho thay gia tri cong ty co vay ng cng bang véi gia tri
cong ty khong vay ng trong diéu kién thi truong hoan hao. Két qua nay phu hop voi két luan cua
Dinh d& M&M 1, co cau von khong lam thay doi gia tri doanh nghiép trong diéu kién méi trudng
hoan hao khong c6 thué thu nhap (xem phan g).

=40.000 (dong/cod phan)

(€)
St dung phan mém Excel dé v& duong biéu dién mdi quan hé gitta EPS va loi nhuén truge 1ai
vay ctia Cong ty Capital Structure khi khong vay no va duong biéu dién mdi quan hé giita EPS

va loi nhuén trude 13i vay ciia Cong ty Capital Structure khi c¢6 vay no. (Db thi ¢6 truc hoanh 1a
lgi nhudn trudce 1ai vay va truc tung 1a EPS).

Nhitng két ludn gi c6 thé rat ra khi so sanh hai duong biéu dién quan hé EPS va loi nhun trude
13i vay nay?
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- EPS ctia cong ty (ca vay no va khong vay ng) cang cao khi EBIT cang cao.

- Do dbc cua dudong EPS theo EBIT ciia cong ty cd vay no 16n hon so véi cong ty khong
vay ng. Diéu niy c6 nghia 1a ing voi 1% ting 1én ctia EBIT sé& lam cho ty 1& % EPS cua
cong ty ¢o vay no tang cao hon so véi cong ty khong vay ng. Nguoc lai, khi EBIT giam
1% thi ty 1€ % giam di cua EPS cua cong ty c6 vay ng s€ 16n hon so vdi cong ty khong
vay ng. Day chinh 14 tic dong hai mit ctia don bay tai chinh.

- C6 mot mién lgi nhudn & d6 EPS cua cong ty khong vay ng 16n hon so véi cong ty co vay

no, déng thoi cling c6 mot mién loi nhuan ¢ d6 EPS cua cong ty co vay ng 16n hon so voi

cong ty khong vay ng. Dic biét, c6 mot diém loi nhuan & d6 EPS clia cong ty c6 vay ng

va khong vay no la nhu nhau (duoc goi la diém bang quan). Dbi v6i cong ty Capital

Structure diém bang quan c6 toa do (100, 4000). Nghia 14, tai mirc loi nhuan EBIT 1a 100

ty ddng thi EPS cua cong ty trong ca hai truong hop ¢6 va khong co vay no déu 1a 4000
dong mot co phan.

(f)

Hai nha dau tu A va B, mdi nguoi c6 800 triéu VND tién ty c6. Nha dau tr A ding toan b tién
tir ¢6 dé mua 20.000 cb phan cua Cong ty Capital Structure c6 vay ng. Nha dau tu B di vay ngan
hang 200 triéu VND véi lai sudt 10%/nam roi dung toan bo tién tw ¢6 va tién vay no dé mua
25.000 c¢b phan cua Cong ty Capital Structure khong vay no.

Gia sir Cong ty Capital Structure c6 vay ng ciing nhu khéng vay ng déu ding toan b lgi nhuan
sau lai vay cuia minh d¢ tra c6 tirc. Hay chiing minh rang nha dau tu A va B c¢6 s0 tién nhan vé
sau moOt nam la nhu nhau cho du tinh hinh kinh t€ vi mé 1a nhu thé nao di nira.

Tir két qua chung minh ¢ trén, anh/chi rut ra két luan gi lién quan dén Pinh dé I cia M&M?

Poi véi nha dau twr A:

Do nha dau tu nay mua cd phan ciia Cong ty Capital Structure c6 vay ng nén EPS ma nha dau tu
nay nhan dugc hang ndm tuong Gmg voi cac tinh huéng Xau, Binh thuong, va Tot 1a 1000, 6500,
va 9000 dong mot ¢6 phan (da tinh dugc ¢ phan b).

Tuong ung voi 20.000 o) phﬁn pém gitr, téng thu nhap mdi nim ma nha dau tu A nhan duoc
trong tng vai cac tinh huong Xau, Binh thuong, va Tot 1a 20, 130, va 180 triéu dong. Do nha
dau tu A khong vay no nén day cung la thu nhap thuan ma nha dau tu nay nhan dugc hang nam
tuy vao tinh hinh kinh té vi mo.

P6i véi nha diu tu B:

Do nha dau tu ndy mua cb phan cua Cong ty Capital Structure khong vay no nén EPS ma nha
dau tu nay nhan dugc hang nam twong tng voi cac tinh huéng Xau, Binh thuong, va Tot 1a 1600,
6000, va 8000 dong mot cd phan (da tinh dugc ¢ phan a).

Tuong ung véi 25.000 C(X)’ phén’ném giit, tong thu nhap mdi nim ma nha dé}l tu B nhan duoc
tuong g vadi cac tinh huong Xau, Binh thuong, va Tot 1a 40, 150, 200 tri¢u dong.

Do nha dau tu B €0 vay ng 200 triéu df}ng v6i 13i suat 10%/nam nén tong sb 13i vay phai tra mdi
ndm la 20 tri¢u dong trong moi tinh huong.

Nhu vay, thu nhép th}lﬁn ma nha dau tu B phém duoc moi nim sau khi da tra 1ai vay tuong Ung
v6i céc tinh huong Xau, Binh thuong, va Tot 1a 20, 130, va 180 triéu dong.
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Mirc thu nhap nay cua nha dau tu B ciing bang véi mirc thu nhap ma nha dau tu A nhan duoc
tuong ung vadi cac tinh huong vi mo.

Két qua nay ciing phii hop véi két luan rat ra tir Dinh dé M&M I: trong méi trudng hoan hao, co
cau vay n¢ khong lam anh huong dén gia tri nhan dugc cia nha dau tu.

9)

Gia su loi nhuén ky vong (trudc va sau lai vay) cia Cong ty Capital Structure khong vay ng va
¢6 vay no déu khong ddi trong twong lai.

Hay str dung mo hinh chiét khau ngan luu dé tinh gia tri Cong ty Capital Structure khong vay ng
va co vay ng. CAc gia tri tinh dugc c6 dung nhu dy doan Pinh dé I caa M&M hay khdng?

Hay tinh gid tri vén cb phan ciia Cong ty Capital Structure khong vay no va c6 vay no rdi so
sénh hai gia tri nay v&i nhau.

Cong ty khong vay ng:
Gia tri cong ty:

_ EBIT 130

YT WACC, 13%

=1000 (ty dong)

Gia tri von cb phan:
Do cong ty khong vay ng nén téng gia tri Vép cé\ phan ciing 1a 1000 ty dong. Véi 25 triéu cd
phan lIuu hanh chung ta tinh dugc gia tri mot ¢o phan 1a 40.000 dong.
Cong ty c6 vay no:
Gia tri cong ty:
EBIT 130

- = =1000 (ty don
“TWACC,  13% (ty dong)

Gi4 tri von cb phan:

Do cong ty co vay no 200 ty dong nén tong gia tri yén‘cé phan 1a 800 ty ddng. Vi 20 triéu co
phan dang luu hanh chung ta tinh dugc gia tri mot ¢o6 phan 1a 40.000 dong.

Nhu vy, véi cac gid tri tinh toan dugc cho thiy gia tri cong ty c6 vay ng ciing bang v6i gia tri
cong ty khong vay ng trong diéu kién thi truong hoan hao. Két qua nay phu hop voi két luan cia

Dinh d& M&M I: co cau von khong lam thay doi gia tri doanh nghiép trong diéu kién méi truong
hoan hao.
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Céu 2: Ly thuyét co cAu von — Truong hop c6 thué (30 diém)

Cong ty Capital Structure khong vay ng ¢6 191 nhuén trude thué ky vong trong nam t6i 1a 130 ty
VND. Loi nhuén nay s& khong ddi trong tuong lai. Cong ty phai chiu thué thu nhap doanh
nghiép voi thué sudt hiéu dung 15%. Chi phi vén c6 phan ciia Cong ty 1a 11,05%.

(@)
Tinh gia tri ky vong cta lgi nhuén sau thué, ROE va EPS cta Cong ty Capital Structure khong
vay ng.

Gia dinh rang loi nhuan trudc thué cia Cong ty Capital Structure khong vay no s¢ khong d6i
trong tuong lai. St dung mo hinh chiét khau ngan Iuu dé tinh gia tri Cong ty Capital Structure
khong vay no (Vy).

Gia tri ky vong ctia loi nhuan sau thué = Gia tri ky vong cta lgi nhuan trudc thué * (1- thué suat
thué thu nhap doanh nghiép) = 130 * (1 — 15%) = 110,5 (ty dong)

ROE ky vong = Loi nhuan sau thué ky vong / tong tai san = 110,5/1000 = 11,05%
EPS ky vong = Loi nhuén sau thué ky vong / sb ¢b phan dang luu hanh = 110,5 ty déng / 25 triéu
c0 phan = 4420 dong/c6 phan.
Str dung mé hinh chiét khdu ngén luu, tinh gia trj cong ty khong vay no (Vy):
110,5

= =1000 (ty do
U =1105% (ty dong)

(b)

Cong ty Capital Structure xem xét kha ning vay ng 200 ty VND voéi 1ai sudt 10%/nam. S tién
vay ng nay dugc dung dé mua lai c6 phan. Loi nhuan trude 1ai vay va thué ky vong vao nam to1
cta Capital Structure c6 vay n¢ van l1a 130 ty VND va mai mai khong doi.

Hay tinh gia tri hién tai cta 1a chin thué. Str dung Pinh d¢ M&M I d¢ tinh gia tri Cong ty Capital
Structure ¢6 vay ng (V).

Do cong ty ¢6 vay ng nén sb 13i vay hang nim ma cong ty phai tra s& tao nén l4 chin thué cho
cong ty.

L4 chin thué cua 13i vay = Dx I, xt. =200x10%x15% =3 (ty dong)
Gia tri hién tai cia l4 chin thué = Dxt, =200x15% =30 (ty dong)

Theo dinh d&& M&M 1, gia tri cong ty c6 vay ng bang gi tri cong ty khong vay ng cong véi gia
tri hién tai ctia 1 chan thué.

V, =V, +TS =1000+30=1030 (ty ddng)
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(©)

Str dung dinh d& M&M II dé tinh chi phi von cd phan va chi phi vén binh quan trong sb cia
Cong ty Capital Structure c6 vay ng.

Theo dinh dé M&M II, trong trudng hop c6 thué thu nhap doanh nghiép thi chi phi vén c¢6 phan
duoc xac dinh:

re=r, +(r, —rD)x%x(l—tC):

200

=11,05% + (11,05% —10%) x —————— x (1-15%) =11,27%
1030 - 200
Chi phi vén binh quan trong sb:
E D
WACC = e+ nl-t.)=
p+E= DygPdT)
= _ 80 x11,27% + __200 x10% x (1-15%) =10,73%
200+830 200+830
(d)

Tinh ngén luu tu do cua Cong ty Capital Structure ¢6 vay ng. V&i ngan luu tu do nay va chi phi
von binh quan trong s6 tinh duoc & phan (c), hiy dung mé hinh chiét khau ngan luu dé kiém
chtng rang gia tri ctia Cong ty Capital Structure c¢6 vay ng ding 1a gia tri tinh duoc & phan (b).

Ngan luu tu do cua cong ty c6 vay ng:

FCFF = EBIT (1-t.) =130x (1-15%) =110,5 (ty dong)

Str dung mé hinh chiét khdu ngan luu déu mai mai, ta co:
110,5

V. = =1030 (ty dd
L= 10.73% (ty dong)

Vay, gid tri cong ty Capital Structure c6 vay ng dung 1a gié tri tinh dwgc & phan b.
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Cau 3: Tinh chi phi von chii s¢ hitu va chi phi von binh quén trong sé trén thue té (20
diém)

Nghién ctru tinh hudng Chi phi vbn ctia FPT trinh bay cach tinh chi phi v6n binh quan trong s6
ctia FPT theo phuong phap gian tiép va truc tiép. Dya vao nghién ctru tinh hubng nay, anh/chi
héy st dung cac thong tin cap nhat nhat dén thoi diém 30/3/2012 dé udc luong chi phi vén binh
quan trong s theo phuong phéap gian tiép cho cong ty Vinamilk.

(a)
Sl:l’ dl,{ng th6ng’tin tu béq cao tai chinh nam 2011, tinh ty 1€ chi phi 1ai Vay/téng no, ty I1¢ no/von
¢0 phan va thué suat thué thu nhap doanh nghiép hiéu dung cta cong ty Vinamilk.

Ty 1é chi phi 13i vay trén tong no:

Theo bao cao tai chinh nam 2011 cua Vinamilk, ng vay ngén han va dai han vao cubi nam 2011
bang 0. Mic du vay, diéu nay khong dong nghia véi viée Vinamilk khong cé vay no trong nim
2011. Thuc té, theo béo céo tai chinh nim 2011 chi phi lai vay cia Vinamilk 1a 13,933 ty dong.
Chi phi lai vay nay mot phan phét sinh do s6 du ng dau nam 2011 cua Vinamilk 1a 567,96 ty
ddng va mot phan nira tir cac khoan vay méi trong nam. Dé don gian, ching ta c6 thé tinh chi phi
1di vay hiéu dung trong nam 2011 ciia Vinamilk bang cach lay chi phi 13i vay trong nam 2011
chia cho du ng d4u nim 2011: 13,933/567,96 = 2,45%

Chinh xac hon, ching ta ¢ thé st dung bao cdo tai chinh hang quy cua Vinamilk (xem bang) dé
tinh ra du ng binh quén trong nam la 639,1 ty dong. V6i mirc du ng binh quan trong nam 2011
nay, 1ai suat vay von hi¢u dung cua Vinamilk tinh duoc 1a 2,18%.

31/12/2010 | 31/3/2011 | 30/6/2011 | 30/9/2011 | 31/12/2011

Du no (ty ddng) | 567,96 | 1.03515 | 927,81 | 309,42 0

Ngudn: B4o céo tai chinh cac quy va ca nim 2011 ctia Vinamilk

Tv 1€ no trén von co phan:

Dé nhat quén nvc’ri géch tinh chi phi 1ai vay so yéi téng no & trén,‘gié tri ng duoc dung dé tinh ty 1€
no trén von cd phan ciing phu hop. Cu the, néu sir dung du ng dau ky deé tinh chi phi 13i vay thi ty
1€ no trén von cd phan tinh duogc 1a 567,96 / 12.477 = 4,55%

Néu st dung no binh quan nhu trén thi vbn chi s6 hiru ciing st dung phuong phap binh quan
nhu trén dé tinh.

31/12/2010 | 31/3/2011 | 30/6/2011 | 30/9/2011 | 31/12/2011

Vén chit s6 hitu (ty ddng) | 7.964,44 | 8.905,15 | 11.323,17 | 11.482,41 | 12.477,21

Ngudn: B4o céo tai chinh cac quy va ca nam 2011 ctia Vinamilk

Von chu s¢ hitu binh quén =
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; x7.964,44+8.90515+11.32317+11.482,41 + ; x12.477,21

= 2 =10.483 (ty dong)
Vay, ty 18 no trén vén chu so hiru (D/E) = 639,1 / 10.483 = 6,1%

Thué suét thué thu nhap doanh nghi¢p hiéu dung = thué thu nhap doanh nghiép / loi nhuan truée
thué = 760,81 / 4978,99 = 15,28%

(b)
Hay tinh hé sb beta diéu chinh, chi phi Vép cha sé hitu va chi phi vén binh quan trong sb cua
cong ty Vinamilk theo phuong phap gian tiép can clr vao thi truong chirng khoan Hoa Ky,

Dudi day la thong tin nganh ché bién thyc phdm Hoa Ky

’ Beta binh Ty 1¢ D/E thi o
Nganh S6 doanh nghiép quan truong Thué suat
Ché bién thuc pham 112 0.91 29.53% 20.00%

Ngudn: Damodaran Online, truy cap ngay 17/04/2012 tai dia chi http://pages.stern.nyu.edu/~adamodar/.

Va céc thong tin tham khao khac:

Suat sinh loi phi rai ro Hoa Ky = Loi suét trai phiéu CPHK ky han 1 nam, 28/2/2011

=0,25%/nam

Suit sinh lgi danh muyc thi trudng Hoa Ky = Suét sinh l¢i trung binh c6 phiéu, 1928-2010
=11,31%/nam

Suét sinh 1gi phi rui ro lich sit Hoa Ky = Suat sinh lgi trung binh trai phiéu CP, 1928-2010
=5,28%

Murc bu rui ro thi truong =11,31% — 5,28% = 6,03%

Mirc bu rai ro qubc gia =4%

Miic b rii ro ngoai hbi = 8,5%

Tinh beta khong vay no cta cac doanh nghiép nganh ché bién thuc pham ¢ Hoa Ky:
uUs
0,91
us _ L '

{“‘1—%5)@ } oz zaso)

Viy, hé s6 beta ciia Vinamilk:
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http://pages.stern.nyu.edu/~adamodar/

Chuong trinh Giang day Kinh té Fulbright Phan tich Tai chinh Dép an Bai tap 7
Nién khoa 2011-2013

Str dung cac thong tin da tinh duogc & phén a, ching ta tinh dugc hé sb béta ciia Vinamilk:
B VNM ]
B =L 1+ (1t )@) =0,736x [1+ (1-15,28%) x 6,1%]| = 0.774

[Hoac tp}‘/ theo cach 1ap luan, hoc vién co thé su dung thué suét phé thong theo luat dinh 1a 25%
va hé so D/E = 4,55% tinh theo cach 1 & trén dé tinh hé so béta cua Vinamilk:

B VNM
B = LE11+ (1t )[g) =0,736 x [L+ (1— 25%) x 4,55%) = 0.761]
Chi phi Vén_chﬁ sO hiru: _
r. =0,25%+0,774x6,03% + 4% +8,5% =17,42%
Chi phi no vay: ‘ ‘
I, =2,18% [hodc c6 thé 1ap luan dé sir dung chi phi ng vay la 18% theo diéu kién thi truong]
Chi phi sir dung vdn binh quan ctia Vinamilk:
WACC — 10483 639,1

x17,42% +

= —————x2,18%x (1-15,28%) =16,45%
639,1+10.483 639,1+10.483

Nguyén Xuan Thanh/D3 Thién Anh Tun 11



