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Cau 1. Trai phiéu (50 di€ém)

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 trueong hop trai phiéu khong dwec 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 twe 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 (20 diém)
a. Dua trén cac thong tin trén hay xac dinh muc gia hop ly mot trai phiéu ma nha dau
tu s&n sang bo ra d&€ mua 2 loai trai phiéu nay. Hay biéu dién ngan luu trdi phiéu
trén do thi.
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Trdi phiéu ky han 10 ndm (mua lai truéc 5 ndam)

150

109.8

50

9.8 9.8 9.8 9.8
0 | || | ||
1 2 3 4 5
-50
-100
77
-150
9,8 9,8 9,8 9,8 9,8
P= + + + + -
(1+10,25%) ' (1+ 10,25%)% (1 +10,25%)% ' (14 10,25%)* ' (1 + 10,25%)

N 100
(1 + 10,25%)5
Vay gia mdi trai phiéu loai ky han 10 nam khi dwgc mua trudc han sé 1a 98.300 VND

= 98,3

Trdi phiéu ky han 15 ndm (mua lai truée 5 ndam)

150

110.2

-150

- 10,2 N 10,2 - 10,2 N 100
T (1410,9%) (1 +10,9%)2 (1+10,9%)1° (14 10,9%)1°
Vay gia mdi trai phiéu loai ky han 15 nam khi dwoc mua trudc han sé la 95.860 VND

= 95,86

b. Gia st tai thoi diém phat hanh, mét nha dau tu khac da bo ra so tién 96,8 triéu VND
dé€ mua 1.000 trdi phiéu ky han 10 ndm va 204 triéu VND d€ mua 2.000 trai phiéu ky
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han 15 ndm. Hay tinh loi suat dén khi mua lai YTC (Yield to Call) ma nha dau tw
duwoc huong cua hai loai trai phiéu nay.

Trdi phiéu ky han 10 nam (mua lai truée 5 niam)

B 9,8 . 9,8 N 9,8 N 9,8 N 9,8 N 100
T(+YTC)  (1+YTC)?  (1+YTC)®  (1+YTO* (1+YTC)S ' (1+YTC)S
Giai phuong trinh, ching ta dwoc YTC = 10,66%
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Trdi phiéu ky han 15 ndm (mua lai truéc 5 ndam)
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Giai phuong trinh, chiing ta dugc YTC =9,88%
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B. Truong hop BIDV chin chan sé khong mua lai (20 diém)
a. Hay tinh lai yéu cau a ¢ Phan A trong treong hop BIDV khong mua lai trai phiéu.
Céc gia dinh khac khong doi.

Trdi phiéu ky han 10 nam
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Trdi phiéu ky han 15 nam
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= 95,76

b. Tinh lai loi sudt ddo han YTM cua cac loai trai phiéu nay. Cac gia dinh khac khong
daoi.

Trdi phiéu ky han 10 nim
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Giai phuwong trinh, YTM = 10,53%
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Trdi phiéu ky han 15 nim
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C. Luwa chon phuong 4n mua lai trai phiéu (10 diém)
Dai v6i loai trai phiéu thit hai, tai thoi di€ém con 5 ndm thi dao han, BIDV sé can ct vao

yéu td nao trén thi treong tai chinh d€ quyét dinh c6 mua lai trai phiéu hay khong?
Gia stt BIDV quyét dinh khong mua lai trai phiéu vao thoi diém d6. Nhung mot trai

phiéu, do can tién, trai chu phai ban trai phi€u trén thi treong thit cap. Mtkc gia cao nhat

cua trai phi€u ma trai chu c¢6 thé ban bang bao nhiéu?
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Trong 5 nam con lai, viéc BIDV ¢6 mua lai trai phiéu nay khong tuy thudc vao loi sudt nha
dau tu doi hdéi lac d6 nhw thé nao. Néu gia st 1oi suat trai phiéu nha dau tu doi hoi luc bay
gio nho hon so véi 1ai sudt danh nghia ma BIDV tra cho trai cht (téc nho hon 10,825%), thi
khi d¢ gia trai phiéu truede khi dao han 5 ndm sé 16n hon ménh gia trai phiéu - ttc s6 tién ma
BIDV bo ra d€ thuc hién quyén mua lai. Truong hgp nay BIDV nén mua lai trai phiéu theo
ménh gia. Nguoc lai, BIDV khong nén thuc hién quyén mua lai.

Khi BIDV quyét dinh khong mua lai trai phiéu, tc gia trai phiéu trén thi truong phai thap
hon ménh gia. Khi d9, trai chu chi c¢é thé ban duoc trai phiéu véi muc gid cao nhat c6 thé

x@p xi bang ménh gia.

Ghi chii: Céc cau tra 10i phai dwoc hd tro béng cac tinh toan cu th€, rd rang.

Céu 2. C6 phiéu (50 di€ém)

Vinamia la mot cong ty cd phan dwoc danh gia la ¢ tiém nang tang truong cao. Tuy nhién, do
tinh hinh bat 6n kinh t€ vi mo6 nén tang tredng ctia cong ty khong dwoc tot. Cac nha phan tich
cho r.%mg tinh hinh hién nay sé ti€p tuc duy tri trong 5 nam t6i (2014-18), sau d6 nén kinh té sé
am dan 1én va tdng trudng cua cong ty ciing sé phuc hoi dan dan (2019-2022). Bén nam thit 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 so ctia Vinamia vao thoi di€ém cudi nam 2013.
Loi nhuan sau thué trén mdi co phéan nam 2013 = 1.200 VND

Cd tic tién mat trén mdi cd phan nam 2013 = 900 VND

Sudt sinh 1oi trén von chu s¢ hitu giai doan tang truong thap = 12%

Chi phi von chu s¢ hitu giai doan tang trudng thap = 10%

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

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

Theo gia dinh ctia cac chuyén gia, trong giai doan kinh t€ &m dan, chi phi von chu sd hitu cua
Vinamia cling tang dan déu tir 10% nam thi 5 1én 12% nam th 10 va duy tri 6n dinh nhu vay
tir nam th 11 tro di. Téc do tang tredng cha cong ty tang dan déu tir ndm thit 5 1én 10% vao

nam th 10. Ty 1€ lgi nhuén gitr lai cling sé téng dan déu va dat 66,667% vao giai doan 6n dinh.

Anh/chi hdy dinh gid mot ¢d phéan ctia Vinamia.
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Vi cac thong tin da cho, chung ta c6 thé tinh dwoc cac chi tiéu sau:

Ty 1€ loi nhuan gi lai ndm hién tai (2013) cling nhu trong 5 nam cta giai doan tang trueong
thap:

b1 =b2=bs =bs=bs =bo = (1200-900)/1200 = 25%
T6c do tang treong giai doan thap:
gL=gr=gs=gi=gs=go=25%"12%=3%
Suat sinh 1oi giai doan 6n dinh:
ROE10=ROE1 = ... =10%/66,667% = 15%
Déi voi giai doan tang dan:
T6c do tang tredng mdi ndm sé tang dan 1,4 diém phan tram. [= (10% - 3%)/5]
Ty 1& loi nhuan giit lai mdi nam sé tang dan 8,33 diém phan tram. [= (66,67% - 25%)/5]
ROE cac nam sé bang tdc do ting truong x ty 16 1oi nhuan timg ndm tuong tng.
Tong hop lai, chting ta c6 bang tinh nhu bén dudi, trong do:
EPS cac nam duoc tinh bang cach 14y EPS nam trudc x t8c d6 ting truedong.
Ty 1€ tra cd tic titng nam = 1 — ty 1€ loi nhuan git lai twong Gng tng nam.
C0 tire tiing nam = EPS nam twong Gng x ty 1€ tra ¢d tirc nam twong tng.
Chi phi von chti s& hitu sé ting dan déu mdi nam thém 0,4 diém phan tram.

Sau khi c6 dong ¢d tic titng ndm, chung ta ap dung mo hinh chiét khdu ngan luu dé€ tinh ra gia

mot ¢d phan Vinamia.

Nam g EPS ROE b Ty létra cotiec  DPS Re Chiét khdu lay tich PV
2013 0 3.00% 1,200 12.00% 25.00% 75.00% 900
2014 1 3.00% 1,236 12.00% 25.00% 75.00% 927  10.00% 1.100 843
2015 2 3.00% 1,273 12.00% 25.00% 75.00% 955  10.00% 1.210 789
2016 3 3.00% 1,311 12.00% 25.00% 75.00% 983  10.00% 1.331 739
2017 4 3.00% 1,351 12.00% 25.00% 75.00% 1,013 10.00% 1.464 692
2018 5 3.00% 1,391 12.00% 25.00% 75.00% 1,043  10.00% 1.611 648
2019 6 4.40% 1,452 13.20% 33.33% 66.67% 968  10.40% 1.778 545
2020 7 5.80% 1,537 13.92% 41.67% 58.33% 896  10.80% 1.970 455
2021 8 720% 1,647 14.40% 50.00% 50.00% 824  11.20% 2.191 376
2022 9 8.60% 1,789 14.74% 58.33% 41.67% 745  11.60% 2.445 305
2023 10 10.00% 1,968 15.00% 66.67% 33.33% 656  12.00% 2.738 240
2024 11 10.00% 2,165 15.00% 66.67% 33.33% 722 12.00%
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Pv—i D —i D +i D + Dy =18.805
LA+l Lrk)  L+k) %A+ k) (- g0 + k) A +k)

Nhuw vay, gia hop ly mét ¢d phan Vinamia vao cudi nam 2013 khoang 18.805 VND.
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