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Nghién ciru Tinh hudng

CHI PHI VON BINH QUAN TRONG SO CUA CONG TY FPT
(Phan tiép theo ctia Nghién ctru tinh hudng Chi phi von ¢6 phan cua Cong ty FPT)

U'éc lwong bing phwong phap true tiép
Chi phi v6n binh quén trong s6 ctia FPT dugc tinh theo cong thirc:
E

WACC = d-t)r,
D+E* D E

v6i WACC 1a chi phi von binh quén trong sb
E 14 gia tri von chii s¢ hiru
D 1a gia tri ng vay
re 1a chi phi von chu so hiru
I'p 1a chi phi ng vay
tc 1a thué suat thué thu nhap doanh nghiép

Co cdu von
Co cau von cua FPT dugc xac dinh can cu vao Bang can doi ke toan cua Cong ty nam 2010.

Theo Tiéu chuan ké toan Viét Nam, von cha s¢ hitu ctia doanh nghiép bao gom VOIl co phan
thang du vbn, loi nhuan chwa phan phéi va cac quy. Ngoai trir quy duy trix bo sung von diéu 18,
cac quy nay (vi du nhu quy phuc loi va khen thuong, quy dau tu va phat trién, quy du trir chénh
léch ty gia) thuc chat khong thudc vé cha sé hiru. Do vy, khi tinh von chu s hiru, ta phai loai
bo cac quy nay ra.

Do viéc phan tich co ciu von cua FPT duoc dya vao bao cao tai chinh hop nhat (tir cong ty me
va cac cong ty con) nén trong von chii s& hitu, ta con ¢6 loi ich c6 dong thiéu sd.

Vén chit s¢ hiru cia FPT (cudi nam 2010) = E
= Voén cb phan + Théng du Von C6 phiéu quy + Loi nhuén chua phan phdi

+ Quy du trir bd sung von diéu 1& + Loi ich ¢6 déng thiéu s6
= 1.934,81+60,01-0,69 +1.856,2 + 112,95 + 1.065,63 = 5.028,91 ty VND

Dbi voi ng vay cua doanh nghiép, ta chi tinh vay ngdn han va vay dai han. Cac hang muc nhu
khoan phai tra va chi phi phai trd mac dii nim trong ng phai tra ciia bang can ddi ké toan nhung
ta khong tinh vao no vay.

No vay cua FPT (cudi nam 2010)
Vay ngan han + Vay dai han
2.675,93 + 1.800,36 = 4.476,29 ty VND

Tinh hudng nay do Nguyén Xuan Thanh va Tran Thi Qué Giang, Giang vién Chinh sach Cong tai FETP soan.

Céc nghién ctru tinh hudng ctia Chuong trinh Gidng day Fulbright duoc sir dung lam tai liéu cho thdo luén trén 16p hoc, chir
khong phai 1a dé ing hg, phé binh hay dung lam nguon s6 liéu cho mot tinh hudng chinh sach cu thé.
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No vay ciia FPT (cudi ndm 2009) = D
Vay ngan han + Vay dai han
2.234,12 + 1.892,10 = 4.126,22 ty VND

Chi phi vén chii sé hitu

Chi philvén chu s6 hitu ciia FPT uéc luong theo phuong phép truc tiép trén co s& cia md hinh
CAPM.

Suét sinh loi phi rui ro = Loi suat TPCP ky han 1 nam vao T2/2011
= 10,81%/nam
Suit sinh lgi VN-Index lich sir= Tdc d6 ting trung binh cong, 2001-10
= 21,12%/nam
Suat sinh lgi phi rai ro lich st = Loi sudt trung binh cong TPCP ky han 1 nam, 2001- 10

= 7,60%/mam
Murc bu rui ro thi truong =21,12% — 7,6% = 13,52%
Hé sb beta cia FPT = Bepr = 1,194
Chi phi vén ¢6 phan = Kepr = 10,81% + 1,194*13,52% = 26,95%

Chi phi no vay

Can ctr theo bédo céo két‘ qua hoat dong kinh doanh nam 2010, chi phi tra 1ai vay cua FPT trong
nam 2010 la 238,15 ty dong.

T(f)ng no vay cgéi nam 2010: 4.476,29 ty d(f)ng
Tong no vay dau nam 2010: 4.126,22 ty dong

No binh quén trong ky: (4.476,29 + 4.126,22)/2 = 4.301,26 ty dong

Chi phi ng = Lai vay tra trong ky/N¢ binh quén trong ky
ro = 238,15/4.301,26 = 5,54%

Mtrc chi phi ng vay tinh toan dugc thip mot cach phi thyuc té. Ly do c6 thé 1a viéc tinh ng
binh quén 1 khong chinh xac vi ng vay c6 thé thay ddi trong ky. Néu tinh chi phi ng vay
hiéu dung trén co s& du ng dau ky thi 13i suat tinh duoc ciing chi & mic = 5,77% (=
238,15/4.126,22).

Dé c6 thude do t6t hon, ta sit dung chi phi no vay trén thi truong tai thoi diém dinh gia. Lai sudt
cho vay cta cac ngan hang thuong mai vao thang 2 nam 2011 d6i véi doanh nghiép c6 uy tin

(nhu FPT) 1a muc tran t6i da 18%/nam.

Thué sudt thué thu nhdp doanh nghiép

Loi nhuén truge thué ctia FPT niam 2010: 2.023,19 ty VND
Thué thu nhdp doanh nghiép cua FPT nam 2010: 331,43 ty VND
Thué suat hiéu dung cua FPT nam 2010: 331,43/2.023,19 = 16,38%

Nhu vay, muc thué suét hiéu dupg thué thu nhép doanh nghiép cua FPT nam 201Q thép hon mirc
luat dinh 25%. Tuy nhién, xét vé dai han nha dau tu ky vong FPT s€ chiu thué suat 25%. Do do,
s€ hop Iy hon néu ta coi tc = 25%.

! Xem Nghién ctru Tinh huéng: “Chi phi vén c¢b phin ctia Cong ty FPT”.

Nguy@én Xuén Thanh/Trén Thi Qué Giang 2



Chuong trinh Giang day Kinh t& Fulbright Chi phi vén ¢ phan cta Céng ty FPT

Chi phi vén binh quén trgng s6
E

WACC = d-t)r,
DiE D+E
_ 50801 ,onqeer,  A4T829 L oeonwigy,
4.476,29 +5.028,91 4.476,29 +5.028,91
= 20,62%

U'éc lwong biang phwong phap gian tiép

Do nhitng kho khan trong viéc udc luong beta cua cac cong ty ¢ phan hoat dong ¢ Viét Nam
mot cach truc tiép tir s6 liéu cb phiéu giao dich trén thi truong ching khoan cling nhu viéc tinh
sut sinh loi ky vong ctia danh muc dau tu thi trudng, phuong thic tinh chi phi von ¢ phan co
do tin cdy cao hon la dya vao nhiing thudc do chuan trén mot thi truong chirmg khoan phat trién
vi du nhu Hoa Ky.

Nguyén tic can ban 1a chi phi vén ¢ phan cia mot cong ty hoat dong & Viét Nam bang chi phi
von ¢O phan cua mot cong ty twong ty hoat dong & Hoa Ky cong véi mire bu rui ro quoc gia.

Néu chi phi v6n c6 phan ciia cong ty Viét Nam tinh bang VND, con chi phi von ¢ phan caa
cong ty Hoa Ky tinh bang USD, thi mot khoan bu rui ro ngoai hoi (twong duong véi chénh léch
1ai suat gitra hai dong tién) phai dugc cong thém.

E[RFPT]VN = E[RCﬂng nganh]US +RP¢ + RPe

E[Repr]" = suat sinh loi ky vong vén ¢ phan cua cong ty FPT hoat dong & VN.

E[Rcing r1g€,mh] = suét sinh loi ky vong von ¢d phan cia mot cong ty twong tu nhu FPT hoat
dong & Hoa Ky

RP; = muc bu rui ro quoc gia

RP. = murc bu rui ro hdi doai.

Céch tinh don gian trong Nghién ctru tinh huéng Chi phi von ¢6 phan ctia Cong ty FPT sir dung
ngay hé sb beta ctia bén nganh ¢ Hoa Ky ma FPT c6 hoat dong kinh doanh. Tuy nhién, cac h¢ 5O
beta nay ing voi nhimg ty 1¢ no/von c6 phan va thué suat thué thu nhap doanh nghiép & Hoa Ky.
FPT c6 ty 1& ng/vdn c6 phan va thué thu nhap doanh nghiép hoan toan khac. Vi vay, dé tinh toan
mot cach chinh xac hon ta phai diéu chinh hé sd beta.

Goi ,BLUS 1a hé sb beta ciia mot nganh kinh doanh ¢ Hoa Ky. Day 1a hé sb beta co vay no. Dé ap
dung cho Vi¢t Nam, trudc hét ta phai chuyén hé so beta nay sang h¢ s6 beta khong vay no, ,BUUS
theo cong thuec:

Us

By = -

D us
1+(1-tF ] =
bt 2)
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Théng tin & thj trireong tai chinh Hoa Ky

Sé doanh Beta c0 vay o Beta khéng
Nganh nghiép no Ty 1é D/E Thué suat vay no
Phan mém may tinh 247 1,058 4,678% 13,878% 1,017
Internet 180 1,107 1,567% 7,893% 1,091
Phan phéi, ban 1& 38 1,334 25,223% 25,959% 1,124
Giao duc 38 0,794 8,885% 27,323% 0,746

Nguon: Damodaran Online, truy cap ngay 04/05/2011 tai dia chi http://pages.stern.nyu.edu/~adamodar/.

Ty trong loi nhuan truée thué cuia riéng 4 Iinh vyc 16n nhat cua FPT lan luot 1a 39,0%, 32,9%,
22,5% va 5,6%. Vay, hé so beta binh quan khong vay no ap dung cho FPT la:

Pu=1,017*39% + 1,091*32,9% + 1,124*22,5%+0,746*5,6% = 1,050

Tiép theo, ta chuyen hé so beta khong vay ng tinh binh quén cho FPT thanh hé sd beta ¢6 vay ng
v6i co cAu von va thué suat thué thu nhap doanh nghiép cua FPT.

e afusef(2)"]

=1,050{1+ (1- 25%)[i6’29ﬂ

5.028,91
=1,751

Ta co:

Suat sinh loi phi rai ro Hoa Ky = Loi sut trai phiéu CPHK ky han 1 nam, 28/2/2011
=0,25%/nam

Suat sinh loi danh myc thi truong Hoa Ky = Suét sinh lgi trung binh ¢6 phiéu, 1928-2010
=11,31%/mnam

Suit 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%

Heé s6 beta binh quéan ap dung cho FPT =1,672

Mirc b rai ro qubc gia = 4%

Miirc b rii ro ngoai hbi = 8,5%

Chi phi von ¢6 phan = kepr = (0,25% + 1,672*6,03%) + 4% + 8,5% = 23,31%

Chi phi von binh quén trong sé

E D
WACC = r- + 11—t )r
D+E° D+E -t
_ 5.028,91 *2331% + 4.476,29 * (1 25%) *18%
4.476,29 +5.028,91 4.476,29 +5.028,91

= 18,69%
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