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Yéu cau ndp ca ban in va ban dién tir (cd file word va Excel).

Cau 1: Pinh gia doanh nghiép dua vao ngin luu, mé hinh 2 giai doan (40 diém)

Cong ty APC c6 lgi nhuan trude 13i vay va thué nim 2011 1a 300 ty VND. Theo cac chuyén gia
tai chinh, du kién tc d6 ting truong ky vong trong 4 nam t6i ciia cong ty 1a 15%/nim, sau d6 tde
d6 tang truong ky vong duy tri & mirc 9%/nam. Cong ty APC chiu thué suat thué thu nhap doanh
nghiép theo luat dinh 13 25%. Cong ty APC duy tri ty 1é don bay no D/E bang 1 v&i mirc chi phi
ng vay binh quan 14%/nam. Trong giai doan ting trudng nhanh, suat sinh loi trén vén ctia APC
la 24%/mam. Sau do, trong giai doan ting trudng on dinh, suét sinh loi trén vén 1a 15%/nam.
Hién cong ty c6 tong s6 c6 phan luu hanh 1a 30 tri¢u. Lai suat phi rii ro hién tai 1a 8%/nam, mirc
bt rii ro thi truong 13 12%/nam. Hé sb beta ctia APC bang 1,2.

a/ Str dung ngén luu doanh nghiép (FCFF), anh/chi hay dinh gia cong ty APC va tir d6 tinh gia tri
v6n chu s¢ hitu va gia tri mdi ¢ phan APC.

Dé dinh gia cong ty APC, chung ta can xac dinh duoc ngan luu tu do cia cong ty (FCFF) va chi
phi str dung von binh quan (WACC).

1. Xac dinh ngan luu ty do cia cong ty (FCFF):
Truéc hét ching ta can xac dinh ty 1€ tai dau tu ctia APC:
- Giai doan tang trudng nhanh:

RelnNVhg = ghg / ROChg = 15%/24% = 62,5%
- Giai doan tang truong 6n dinh:

Relnvsg = gsg / ROCsy = 9%/15% = 60%

Tlep theo, dua vao tdc do tang trudng, chung ta tinh lgi nhuan trude 1ai vay va thué (EBIT)
cac nam:

- Giai doan tang trudng nhanh:
EBIT; = EBITo*(1+gng) = 300%(1+15%) = 345 (ty dong)
EBIT, = EBIT*(1+gng) = 345*(1+15%) = 396,75 (ty dong)
EBIT3 = EBIT,*(1+gng) = 396,75*(1+15%) = 456,26 (ty dong)
EBIT, = EBIT3*(1+gng) = 456,26%(1+15%) = 524,7 (ty dong)
- Giai doan tang truéng 6n dinh:
EBITs = EBIT *(1+0sg) = 524,7%(1+9%) = 571,93 (ty dong)
EBITe=... [tinh tuong tu]
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Sau khi tinh dugc loi nhudn truge thué va Idi vay, dya vao thué sudt thué thu nhip doanh
nghiép tc = 25%, ching ta tinh dugc lgi nhuan hoat dong rong sau thué (goi la NOPAT):
EBIT*(1 —t¢):

- (Giai doan tang trudong nhanh:

NOPAT; = EBIT,*(1 - tc) = 345*(1 — 25%) = 258,75 (ty dong)
NOPAT, = EBIT,*(1 - tc) = 396,75*(1 — 25%) = 294,56 (ty dong)
NOPAT; = EBIT3*(1 - tc) = 456,26*(1 — 25%) = 342,2 (ty dong)
NOPAT, = EBIT,*(1 - tc) = 524,7*(1 — 25%) = 393,53 (ty dong)

[Luu yv: Do :[hué suat thué thu nhap doanh nghiép khong doi nén co thé sir dung toc do ting
truong, g, dé tinh NOPAT nam sau dya trén NOPAT nam trudc]

- Giai doan tang truéng 6n dinh:
NOPAT; = EBITs*(1 - tc) = 571,93*(1 — 25%) = 428,94 (ty dong)
NOPAT; = ... [tinh tuong ty]

Mrc tai dau tu hang nim dugc tinh bang cach 1y muc loi nhuin hoat dong rong sau thué
(NOPAT) nhan voi ty 1€ tai dau tu cac ndm tuong trng.

Sau khi tinh duoc muc tai ddu tu, chung ta tinh dugc ngan luu ty do cia doanh nghiép bing
cach lay NOPAT trur di mtrc tai dau tu cac ndm tuong ing.

Bang sau day tom tit cac két qua tinh duoc:

Nam 0 1 2 3 4 5
Tbc dd tang truwdng 15% 15% 15% 15% 9%
Ty lé tai dau tw 62.50% 62.50% 62.50% 62.50% 60.00%
EBIT 300.00 345.00 396.75 456.26 524.70 571.93
Thué TNDN 86.25 99.19 114.07 131.18 142.98
EBIT(1-t) 258.75 297.56 342.20 393.53 428.94
- Tai dau tw 161.72 185.98 213.87 245.95 257.37
FCFF 97.03 111.59 128.32 147.57 171.58

2. Xic dinh chi phi sir dung vén binh quan (WACC):
- Chi phi vbn chi1 s¢ hitu: Ap dung mo hinh CAPM
r. =8%+1,2x12% =22,4%
- Chi phi ng vay:
I, =14%
- Chi phi str dung vbn binh quén:
WACC =0,5%22,4% +0,5%x14% x (1— 25%) =16,45%

Duya vao ngan luu ty do doanh nghiép FCFF tinh duoc ¢ trén va chi phi sir dung vbn binh quén
WACC, 4p dung mo hinh chiét khau ngan Iuu ching ta tinh dugc gié tri cong ty APC (ty dong):

97,03 111,59 128,32 147,57 171,58

APC = + 2t 3t i 4
(1+16,45%) (1+16,45%)° (1+16,45%)° (1+16,45%)" (16,45% —9%)(1+16,45%)
=1.579,53
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Gia tri Vén chu sé hitu: Do cong ty su glung ty 1¢ ng trén téng von 14 0,5 1an nén gia tri vbn chu
sO hitu bang 1.579,53 / 2 = 789,77 (ty dong)

Gia tri mdi cd phég APC: Vi sb [ugn\g 30 triéu cb phﬁn (jang luu hanh, gié tri mot ) phﬁn cua
APC 1a 789,77 ty dong / 30 triéu c6 phan = 26.326 dong/cod phan

b/ Sir dung ngan luu cha sé hiru (FCFE), anh/chi hiy tinh gia tri vén chi s hitu rdi tir d6 Xac
dinh gia tri cong ty APC.

Duya vao ngan Iuu ty do FCFF xéc dinh dugc ¢ phén a., ap dung mo hinh chiét khau ngan luu,
chung ta ciing tinh dugc gia tri cong ty APC vao cac nam nhu sau:

0 1 2 3 4 5

Gia tri doanh nghiép 1,579.53 1,74233 1917.36 2,10445 2,303.05 2,510.33

Nog vay 789.77 871.17 958.68 1,052.22 1,151.53 1,255.16
Vay ng mdi (rong) 81.40 87.51 93.54 99.30 103.64
Lai vay 110.57 121.96 134.22 147.31 161.21

No vay trong bang dugc tinh bang cach ldy gid tri doanh nghiép twong tmg cac nim nhén véi ty
1€ no trén tong von 50%.

No vay méi (rong) trong nim dugc tinh bang cach 1y du no cubi ndm trir di du no dau nam.
Lai vay duoc tinh bang cach 1y du ng dau ndm nhan véi 13i suat vay no (trude thué) 14%.

Sau khi tinh dugc cac gia tri trong bang, chiing ta tinh ngan luu tu do cua chu s¢ hiru (FCFE) tu
ngan luu tu do cua cong ty (FCFF) theo cong thuc:

FCFE = FCFF — Lai vay *(1 — tc) — Vay ng mdi (rong)
Duya vao cong thirc nay, ching ta tinh dugc FCFE cac nam nhu sau:
FCFE; = 97,03 — 110,57*(1 — 25%) — 81,4 = 95,51 (ty dong)
FCFE, = 111,59 — 121,96*(1 — 25%) — 87,51 = 107,63 (ty dong)
FCFE3 = 128,32 — 134,22%(1 — 25%) — 93,54 = 121,2 (ty dong)
FCFE, = 147,57 — 147,31*(1 — 25%) — 99,3 = 136,39 (ty dong)
FCFEs = 171,58 — 161,21*(1 — 25%) — 103,64 = 154,3 (ty dong)
Chiét khiu ngan lwu FCFE v6i suét chiét khau 1a chi phi von chu s¢ hitu 22,4%/ndm, chung ta
tinh dugc gia tri von chu s¢ hitu ctia cong ty APC (ty dong):
95,51 107,63 1212 136,39 154,3

E T 11 22,4%)  (L+22,4%)  (L+22.4%)° | (L+22,4%)" © (22,4% —9%)(L+ 22,4%)"

=789,77

Véi ty 16 no ciia cong ty 1a 50% nén gid tri cong ty APC bang 789,77*2 = 1.579,53 (ty dong)
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Cau 2: Pinh gia doanh nghiép dwa vao ngan lwu, mé hinh 3 giai doan (60 diém)

Dua vao nghién ctru tinh hudng dinh gia Vinamilk, anh/chi hay dinh gia doanh nghiép niém yét
ma minh dé chon phén tich ¢ bai tép 6 voi gia thiét doanh nghiép phat trién theo mo hinh 3 giai
doan. Anh/chi co thé str dung thong tin & bai tap 7 va tap tin ve hé s6 beta cac nganh cua Hoa Ky
dé tinh chi phi vén chi s& hitu, chi phi von binh quan trong sé theo phuong phap gian tiép. Lay
nam gén nhét anh/chi c6 bdo céo tai chinh 1am nam géc, anh/chi c6 thé tu cho céc gia dinh hop
ly v& s6 nam ting truong nhanh, s6 nam ting truong giam dan cta doanh nghiép minh dinh gia.
Tuong tu, anh/chi c6 thé dit cac gia dinh hop 1y vé téc d6 ting truong ky vong trong giai doan
tang truong nhanh, téc do tang truong ky vong khi doanh nghiép di vao 6n dinh; suat sinh 101
trén von giai doan ting trudng nhanh va sut sinh 16i trén von giai doan tang truong 6n dinh. Gia
dinh chung 1a trong giai doan ting truéng giam dén, téc d6 ting trudng va suit sinh 10 trén von
cling giam dan déu.

Ghi chu: tap tin hé s6 beta cdc nganh co o hoc liéu mo.
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