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DAP AN BAI TAP 2
Nop ban in va ban dién tr
Thoi han ndp bai: Tha Tu, ngay 29/02/2012

Luw Y chung: Anh/chi vui long vé kiéu hinh ngdn heu, trinh bay ddy dii cdc cong thike va bude tinh
cho tung cdu tra loi.

Cau 1: M6 hinh ting truwéng cd tirc — Gordon Growth model (20 diém)

Cong ty co phan dau tu va phat trién dién CEG dang & giai doan tang truong 6n dinh. Gia dién
chiu sy diéu tiét ctia nha nudc nén cong ty khong co kha ning dat toc do tang trudng cao vé loi
nhuén. Viéc mé rong kinh doanh sang céc Iinh vuc khac ciing khong kha thi.

Sau déy 14 cac thong tin tai chinh co sé cia CEG vao thoi diém cudi ndm 2011:
Loi nhudn sau thué trén mdi ¢6 phan ndm 2011 = 2.690 VND/c6 phan

Co tuc tién mat/ ¢ phan nam 2011 = 1.700 VND/c6 phan

Suét sinh 1oi trén von chi s& hiru = 15%

Chi phi von chi sé hitu = 12%

Anh/chi hay dinh gia tri mdt cd phﬁn cua CEG

Loi gidi goi y:
Kiéu hinh ngdn luu:
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Véi théng tin da biét, ching ta tinh dwge toc ¢ tang trucng cé tire hang ndm nhw sau:
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g = ROE xb = ROE x (1—%) =15% x (1—@) =5,52%
EPS 2.690
Ap dung mé hinh tang truéng cé tirc Gordon 1 giai doan:
P 1.700x (1+5,52%)
12% —5,52%

=27.685 VND/cé phan

Nhue vdy, gid mét ¢6 phan CEG vao thoi diém cudi nam 2011 wéc tinh khodng 27.685 dong.

CAu 2: M6 hinh ting truwéng hai giai doan (30 diém)

Cong ty cd phén stra V&M 1a mot thuong hi€éu manh trén thi truong ndi dia. Trong mot vai nam
t6i, V&M duoc du bao s& van co thé tiép tuc duy tri tdc do tang trudng cao nhu hién nay. Tuy
nhién, véi sy gia nhap thi truong cia nhiéu hing canh tranh trong linh vuc san xuét, kinh doanh,
ché bién sira, V&M kh6 c6 kha ning duy tri tc do ting truong cao nhu thoi gian qua. Dy kién,
sau 3 nam tiép tuc da tang trudng nhanh hién nay, V&M sé di vao giai doan on dinh.

Sau déy 1a cac thong tin tai chinh co s¢ cia V&M vao thoi diém cudi nim 2011:
Loi nhuan sau thué trén mdi cb phﬁn nam 2011 =11.000 VND

Co tlrc tién mit trén mdi c¢6 phan nam 2011 = 3.000 VND

Suét sinh 1¢i trén vén chu s¢ hitu giai doan tang truéng nhanh = 25%

Chi phi v6n chii s¢ hitu giai doan ting truéng nhanh = 20%

Suit sinh l¢i trén v6n chu s¢ hitu giai doan tang truéng 6n dinh = 16%

Chi phi von chi sé hitu giai doan ting truong 6n dinh = 12%

Tdc d6 tang truong giai doan 6n dinh = 7%

Anh/chi hiy dinh gia mot c6 phan ctia V&M.

Loi gidi goi y:
Theo théng tin dd cho, chiing ta tinh dwge téc dé tang trucng co tire cia giai doan tang truwéng
nhanh trong 3 nam dau:

DPS 3.000
— ROE x (1— 2™y = 2506 (1— =9 ) _1818%
0, = ROE, x(1=55) = 25%x(L=5000) °

Loi nhudn sau thué trén méi cé phan (EPS) vdo cudi nim 4:
EPS, = EPS,(1+g,)’(1+ g,) =11.000 x (1+18,18%)° (1 + 7%) =19.428 (VND/cp)
Ngodi ra, chiing ta ciing tinh dwoc ty 1é trd cé tire giai doan ting triedng on dinh:

d, 1 7%

1-b,=1- =
ROE, = 16%

=56,3%

Nhu vay, 6 tire tién mat trén mét cé phd‘n Vao thoi diém cudi nam 4:
DPS, = EPS, x(1—-b,) =19.428x56,3% =10.928 (VND/cp)

Ap dung mé hinh chiét khau c6 tirc dé tinh gid mét cé phan V&M vdo cudi nam 2011 :
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__DPs___DPs, _ DPS, DPS, . DPS, N
(1+20%) (1+20%)° (1+20%)° (1+12%)(1+20%)° (L+129%)°(L+20%)°

Riit gon theo mé hinh ting trudng cé tire 2 giai doan, ta c6:

DPS, {l_(ul&lg%ﬂ ) DSP,

" 20%—1818% 1+ 20% (1+ 20%)* (12% — 7%)
0 o5\
_ 3.000x(1+1818%)[, (1+1818 /oj X 10928 1301
20%—18,18% 1+ 20% (1+ 20%)° (12% — 7%)

Vay gicd mét cé phan V&M wée khodng 135.214 dong vao thoi diém cudi nam 2011,

Kiéu hinh ngdn luu:
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Cau 3: M6 hinh ting truéng ba giai doan (50 diém)

Cong ty ¢ phan phat trién dau tu cong ngh¢ TGB hién dang trong giai doan phat trién nhanh va
chiém vi thé gan nhu doc quyén trén thi truong. Dy kién cong ty co thé duy tri téc do tang truong
nay trong chung 3 nam t¢i. Tuy nhién trudce tinh hinh nhiéu cong ty canh tranh da xuét hién va
dang ngdy cang cung cb vi tri cia ho, TGB khé c6 kha nang duy tri muc tang trudng cao nhu
hién nay. Cac chuyén gia cho rang sau 3 niam tiép tuc da ting truong nhanh, TGB s€ budc sang
giai doan chuyén do6i véi tc do tang truong giam dan trong 5 ndm rdi sau d6 s& di vao thoi ky 6n
dinh.

Dudi ddy la cac thong tin tai chinh co so cia TGB vao thoi diém cudi nam 2011,
Loi nhuén sau thué trén mdi ¢ phan nim 2011 = 8.500 VNP

Cb tirc tién mat trén mdi c6 phan nam 2011 = 2.000 VND

Suat sinh lgi trén vn chu so hitu giai doan ting trudng nhanh = 35%

Chi phi von chi1 s¢ hiru giai doan ting truong nhanh = 22%

Suat sinh loi trén vbn chu so hitu giai doan ting trudng on dinh = 15%

Chi phi von chi1 s¢ hiru giai doan ting truong on dinh = 12%

Téc do tang trudng giai doan on dinh = 6%
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Theo gia dinh cua cac chuyén gia, trong giai doan chuyén ddi, chi phi vén chu s¢ hitu giam dan
deu tir 22% nam thir 3 xudng 12% nam thr 8 va duy tri 6n dinh nhu vay tr nam tha 9 tré di. Toc
do tang trudng cling giam dan déu tir nam thr 3 xuéng con 6% vao nam thur 8.

Anh/chi hiy dinh gia mot ¢6 phan ctia TGB.

Loi gidi goi y:
Téc dé tang trudng cé tirc giai doan tang truéng nhanh:

2.000
— ROE. x (1— 27>y = 3506 x (1 — 2299 _ 26, 76%
0, = ROE (1= 5500 =35%x (L= °

DPS

Tir ndm thir 4 dén nam thit 8, toc do tang triedng gidm dan déu véi mire giam moi nam (26,76% -
6%)/5 = 4,15%.

Tir ndm thit 9 tro di, toc do tang trucng sé duy tri on dinh nhw ndm thir 8, tirc la 6%.

Nhu vay, toc do tang truong cdac nam duoc thé hién nhw sau:

Nam thir () 1 2 3 4 5 6 7 8 9
Nam 2012 | 2013 | 2014 | 2015| 2016 | 2017 | 2018 | 2019 | 2020
Téc do tang truong (g) | 26.76% | 26.76% | 26.76% | 22.61% | 18.46% | 14.31% | 10.15% | 6.00% | 6.00%

Dua vao toc dg tang trucng nay, ching ta tinh dwoc EPS cdc nam nhw sau:
EPS, =EPS, x(1+g,) =8.500x (1+ 26,76%) =10.775
EPS, =EPS, x(1+g,) =10.775x (1+ 26,76%) =13.659
EPS, =EPS, x(1+9,) =13.659x (1+ 26,76%) =17.315
EPS, =EPS,x(1+9,)=17.315x(1+22,61%) = 21.230
EPS, =EPS, x(1+ g;) = 21.230 x (1+18,46%) = 25.149
EPS, = EPS, x (1+ g¢) = 25.149x (1+14,31%) = 28.746
EPS, = EPSy x (1+ g,) =28.746 x (1+10,15%) = 31.665
EPS; = EPS, x (1+ g,) = 31.665x (1+ 6%) = 33.565
EPS, = EPS; x (1+ g4) = 33.565x% (1+6%) = 35.579

Ngodi ra, do ROE va chi phi sir dung von chii s¢ hivu (k) ciing giam dan déu tiv nam thir 4 dén
nam thir 8 nén chung ta ciing co thé tinh cac chi tiéeu ROE va k cu thé cho cac nam twong tuw nhu

cach tinh toc do tang trucng () giam dan déu 6 trén. Bang tinh sau trinh bay két qua:

Nam thu () 1 2 3 4 5 6 7 8 9
Nam 2012 | 2013 2014 | 2015 2016 2017 | 2018 | 2019 | 2020
ROE; 35.00% | 35.00% | 35.00% | 31.00% | 27.00% | 23.00% | 19.00% | 15.00% | 15.00%
K; 22.00% | 22.00% | 22.00% | 20.00% | 18.00% | 16.00% | 14.00% | 12.00% | 12.00%

Véi két qua ROE va g ¢6 dwge twong iing cde ndam, ching ta tinh dwoc ty 1é chi tra c¢é tirc cdc

nam theo cong thiec: 1 —bj = 1- gi/ROE;

Sau khi tink duwoc ty 1é tra cé tirc cu thé timg nam, ching ta tinh ra mirc c6 tire tra hang ndm
theo cong thirc: DPS; = EPS; x(1-b,)
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Bdng tinh cé tirc thanh toan hang nam nhw sau:

Nam thu 1 2 3 4 5 6 7 8 9
Nam 2012 2013 2014 2015 2016 2017 2018 2019 2020
Ty 1€ co tire (1 - by) 23.53% | 23.53% | 23.53% | 27.06% | 31.63% | 37.80% | 46.56% | 60.00% | 60.00%
Co tire (DPS;) 2535 3214 4074 5745 7955 | 10866 | 14744 | 20139 | 21347

Duea trén dong cé tire ndy, dp dung mé hinh chiét khdu cé tirc (DDM) ba giai doan:
Gid tri hién tai ciia dong cé tire giai doan tang trudng cao (3 nam dau):
2.535 3.214 4.074
T e 20%) | (L 22%) | (L 22%)°

6.481

Gid tri hién tai ciia dong cé tire giai doan tang trudng giam dan (5 ndm tiép theo, tirc la tir nam
4 den heét nam 8):

5.745 7.955 . 10.866 .
o | (1+20%) " (1+189%)(L+20%)  (1+16%)(1+18%)(1+20%) 1
= >< e —
2 14.744 20.139 (1+22%)°

+ +
(1+14%)(1+16%)(1+18%)(1+20%) (1+12%)(1+14%)(1+16%)(1+18%)(1+ 20%)
=18.998

Gid tri hién tai ciia dong cé tirc giai doan tang trueéng on dinh (tir ndam 9 tré di):
21.347

P, = - =93.426
(12% — 6%) (L +12%)(L+14%) (1 +16%) (L +18%)(L+ 20%) (L + 22%)

Vay tong gid tri hién tai ciia dong co tirc cd ba giai doan la:
P=P;+P;+P;=6.481+ 18.998 + 93.426 = 118.905

Nhie vy, gid mgt c6 phan TGB vao thoi diém cudi nam 2011 wéc tinh theo mé hinh chiét khau
co tuc la 118.905 dong.

Chiing ta c6 thé biéu dién kiéu hinh ngdn leu nhw sau:
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