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Tinh hudng: Dét Phwong Béng
Lgi nhuin Loi Gia ¢6 phiéu
trudclii  nhuin  Leinhuin  C9 tic trén thi treong
vay & thué sau thué trén1CP OTC
(EBIT) (EPS) Cao Thép
1999 45.375 30.855 2.927 1.200 22.100 20.700
2000 40.040 27.227 2.583 0 20.350 18.500
2001 43.120 29.322 2.782 1.200 23.750 17.375
2002 49870 33.912 3.217 1.500 27.625 22.250
2003 57.320 38.978 3.698 1.700 24.800 18.500
2004 (wéc) 58.450 42.084 3.993 1.700 26.900 24.650
(Triéu déng, ngoai trir s6 liéu b/q cd phan)
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Bang can doi ké toan Dét Phwong Béng
Triéu VD

2004 2003

NO PHAI TRA 327.568 289.851
No ngén han 315.658 274.191
Vay no ngan han 0.000 0.000
Phai trd ngwdi ban 151.833 114.337
Ngwoi mua tra tién trudc 129.335 103.308
Phai trd nguwoi lao dong 5.073 4.852
Chi phi phai tra 25.887 50.221
Phai tra khac 3.529 1.473
No dai han 11.911 15.660
Phai tra dai han khac 8.382 11.690
Vay ng dai han 0.000 0.000
Dy phong tro' cAp thdi viéc 3.529 3.970
VON CHU SO HOrU 143.464 119.299
Vén cb phan 105.403 105.403
Théng dw vén cé phan 9.925 9.925
Loi nhuén chwa phan phéi 28.136 3.970
TONG NQ VA VON CSH 471.032  409.150

Bao cao KQHDKD Dét Phwong Béng
THéu VIVD

Doanh thu 407.385
Gia vén hang ban -322.688
Loi nhuan gop 84.697
Chi phi ban hang va quan ly -25.365
Chi phi tai chinh 0.000
Loi nhuan tir HDKD 59.332
Thu nhap khac -0.882
Loi nhuan trwéc thué 58.450
Thué TNDN -16.366
Loi nhuan sau thué 42.084
Lai co ban trén cp 3993
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B&o céo lwu chuyén tién té Dét Phwong Bong

: e Triéu VD

LUU CHUYEN TIEN TE TU HBDKD

Loi nhuan sau thué 42.084
Khau hao tai san ¢b dinh 11.249
Tang khoan phai thu 3.529
Tang hang tén kho -23.905
Tang tai san ngén han khac -10.587
Giam khoan phai tra 37.717
NCF ttr hoat déng kinh doanh 60.086
LUU CHUYEN TIEN TE TU HPDT

Mua sdm TSCD -26.176
Thanh ly TSCD 0
NCF tir hoat déng dau tw -26.176
LUU CHUYEN TIEN TE TU HBTC

Thu tir phat hanh ¢ phan 0
Vay no 0
Tra ng gbc 0
Tra cb tic -17.919
NCF tir hoat dong tai chinh -17.919
NCF 15.992

Huy déng vén

+ Dét Phwong Béng khéng vay ng (nam 2004).
— Gia tri s6 sach vén cd phan vao cudi ndm 2004 la 105,4 ty ddng, twong
trng voi 10,54 triéu co phan.
* Duv an méi:
— Téng mirc dau tu: 175 ty VND
— Dau tw trong nam 2004 va 2005
— Tl 2006 tre di, EBIT ciia DN dwgc ky vong sé tang thém 36,2 ty VND
(trong vc‘)ng it nhat la 10 nam).
» Hai théng s chiu rti ro
— EBIT n&m 2006 néu khong c6 dy an dau tw méi
— EBIT tang thém do dw an tao ra vao nam 2006
+  Quyét dinh tai tro cho du an:
— Phat hanh c6 phan méi: 7,14 triéu c6 phan dé huy dong 175 ty ddng cho dw an
(24.500 d/cp) )
— Vay ng ngan hang vai lai suat 16%/nam.
+  Muc tiéu ctia Hoi ddng Quan tri
— T&i da hoa gié tri cho ¢ déng
— Yéu tb thuc ddy gia cb phiéu
« Gia cb phiéu twong quan manh véi lai co ban trén cp - EPS
— Can lya chon phuwong an tai trg sao cho EPS dat gia trj cao nhat??2?
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Tang trwédng EBIT

Loi nhuan Téc do EBIT

trwére lai tang 2006
vay & thué Toc do EBIT (khéng

(EBIT) tang 2005-06 c6 dw an)

1999 45.375 Ky vong 5,19% 64.680
2000 40.040  -11.76% Tét nhét 15% 77.300
2001 43.120 7.69% Tang cham 2% 60.811
2002 49.870 15.65% Khéong ting 0% 58.450
2003 57.320 14.94% Xau nhat -10% 47.345

2004 (wéc) 58.450 1.97%

T6c d6 tang EBIT b/q 2000-04: 5,19%

Kich ban co s&

 EBIT nam 2006:
64.68 + 36.20 = 100.88 ty VND

PH c6 phan Vay n¢

S6 cb phan 17.68 10.54
No vay 0 175
L&i suat 16%
EBIT 100.88 100.88
- L&ivay 0.00 28.00
EBT 100.88 72.88
- Thué TNDN @ 28% 28.25 20.41
Loi nhuan sau thué 72.63 52.47
EPS (VNB/cp) 4107.51 4978.38
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Kich ban tot
« EBIT nam 2006:
77.30 + 36.20 = 113.50 ty VND
PH c6 phan Vay no
S6 ¢cb phan 17.68 10.54
No vay 0 175
Lai suat 16%
EBIT 113.50 113.50
- L&ivay 0.00 28.00
EBT 113.50 85.50
- Thué TNDN @ 28% 31.78 23.94
Loi nhuan sau thué 81.72 61.56
EPS (VNB/cp) 4621.34 5840.44
Kich ban xau
» EBIT nam 2006:
47.34 + 36.20 = 83.54 ty VND
PH c6 phan Vay n¢
S6 cb phan 17.68 10.54
No vay 0 175
Lai suat 16%
EBIT 83.54 83.54
- L&ivay 0.00 28.00
EBT 83.54 55.54
- Thué TNDN @ 28% 23.39 15.55
Loi nhuan sau thué 60.15 39.99
EPS (VNB/cp) 3401.65 3794.19
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Kich ban xau hon

+ EBIT néam 2006:
47.34 + 0 =47.34 ty VND

PH cb phan Vay no
S6 ¢cb phan 17.68 10.54
No vay 0 175
Lai suat 16%
EBIT 47.34 47.34
- Lai vay 0.00 28.00
EBT 47.34 19.34
- Thué TNDN @ 28% 13.26 5.42
Loi nhuan sau thué 34.09 13.93
EPS (VNB/cp) 1927.71 1321.41
Don bay tai chinh
7,000 -
6,000 A
5,000 - —o— Phat hanh cb phan
—e&— Vay No¢ /
4,000 A
o« 3,000 4
o
w
2,000 A
1,000 A
100.9 [ 1135
0 <& r ; Y
0 20 40 60 80 100 120

EBIT (triéuddng)




Chuwong trinh Giang day Kinh té Phan tich tai chinh: Co' ciu vén

Fulbright

Tén Tac Gia

Hoat ddng huy déng vén

+ Doanh nghiép st dung tai san ctia minh dé tao ra ngan lwu.

* Ngan lwu tw do dwoc dinh nghia la ngan Iwu rong cta doanh
nghiép ma chi cé chi s& hiru va’hay chi ng dwoc hwéng.

* Khi doanh nghiép huy déng von hoan toan bang vén c¢b phan
(hay von chu sé hiru), toan bé ngan lwu tw do thudc vé co dong
(hay chti s& hiru) ctia doanh nghiép.

»  Khi doanh nghiép huy dong von mét phan bang von chli sé htu
va mot phan bang no vay, ‘th‘l ngan lwu ty do cQa doanh nghiép
sé dwoc phan chia mét phan cho chd ng va phan con lai cho chi
s& hiru.

+ Co cau vén clia mot doanh nghiép thé hién ty trong twong déi
clia von chi s hiru va no vay trong tdng nguédn vén.

+ Gia trj thi tre&ng ctia doanh nghiép = Gia tri thj trwdng ctia vén
chl s& hivru + Gia tri thi trwdng clia cac khoan no vay

Co clu vbn va gia tri doanh nghiép

+ Gia tri doanh nghiép cé bi &nh huéng béi co' ciu vén?

» Néu doanh nghiép khong thé thay dbi gia tri clia minh bang cach
dieu chinh co’ cau von, thi hoat dong dau tw cé thé duwoc tién
hanh mot cach ddc lap v&i hoat déng huy dong von.

» Néu gia tri doanh nghiép bi tac dong bdi co' cau von thi hoat dong
dAu tw va huy dong vén phai dwoc xem xét mot cach dong thoi.
No6i mét cach khac, doanh nghlep xac dinh moét co' ciu vén sao
cho gia tri cla minh dat mic toi da.
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Ly thuyét Modigliani-Miller: Thi trwé'ng hoan hao

« Dinh d& M&M I:

Trong thij trro'ng hoé’n hé’o, gia tri doanh nghiép khong bi
anh hwéng béi co’ cau von.

* Dinh d& M&M II:
C!\i phi yén chti sé& hiru cua doanh nghiép c6 vay no tang
dong bien v&i ty 1€ no trén von chu s& hiru.

Gia dinhciaa M & M

2 0

* Thij trwdng hoan hao
— Thong tin can xtrng
— Khéng c6 chi phi giao dich
— Khoéng c6é thué thu nhap doanh nghiép, khéng cé thué thu nhap ca
nhan
— Lai suét vay va cho vay nhw nhau, co’ hgi tiép can nguon von nhu nhau
(d0i v&i ca nhan hay doanh nghiép)
+ Khéng c6 chi phi pha san, chi phi khén khé tai chinh
« Toan bd loi nhuan sau thué dwoc chia cho chd sé& hivu:
— Khéng cé tai dau tw
— Khong coé tang trwdng

Tén Tac Gia 8
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DBinh dé& M&M |

+ Hai doanh nghiép U va L giébng hét nhau, ngoai trir U khéng cé

vay ng va L c6 vay ng.

U va L c6 cung ngan lwu tw do hang nam FCF va cung lgi

nhuan trwéc I3i vay va thué EBIT.

* Doanh nghiép U:

Téng gia tri doanh nghiép: V,,

* Doanh nghiép L:

No vay: D (v&i lai suét rp)
Vén cha s& hivu: E

Téng gia tri doanh nghiép: V,.
Taco:V, =D+E

Chién lwgc dau tw A: Mua toan b doanh nghiép L

+ Tdng sb tién dau tw bé ra:

E=V,-D

+ Téng loi nhuan hwéng hang nam = Loi nhuan cua L:

EBIT — L&i vay = EBIT — r,*D

Chién lugc A

So tién dau tu bo ra

Loi nhuan hang nam

Mua doanh nghiép L bang
von ty co

E=V,-D

EBIT—ry*D




Chuwong trinh Giang day Kinh té Phan tich tai chinh: Co' ciu vén
Fulbright

Chié'n lwoc gTéu tw B: Vay no' D v&i l&i suét rp cdng thém voi
von ty c6 dé mua toan bé doanh nghiép U

« Tdng sé tién dau tw bo ra:
Vy,-D
+ Tdng loi nhuan hwéng hang ndm = Loi nhuan cta U — L&i vay
phai trd cho khodn vay ng
EBIT — ry*D

Chién lugc B S6 tién dau tu bé ra Lgi nhuan hang nam

Mua doanh nghiép U bing
ng vay va vén ty co

V,-D EBIT—r*D

So sanh chién lvoc dau tw A va B

Chién lugc A S6 tién dau tw bd ra Lgi nhuan hang ndm

Mua doanh nghiép L bing
von tu co

E=V,-D EBIT—r,*D

Chién lugc B S6 tién dau tu bé ra Lgi nhuan hang nam

Mua doanh nghiép U bing
ng vay va vén tu cé

Vy,-D EBIT—r,*D

Ava B cho cuing mtrc Igi nhuan hang nam = A va B doi héi cung
mot chi phi dau tw.

-« E=V,-D=V,-D
-V =V,
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Chi phi vén ctia doanh nghiép khéng vay no

* Goi ry la chi phi vén clia doanh nghiép U.
+ Doanh nghiép U c6 téng gia tri V,, va tao ra ngéan lwu tw do hang

nam la FCF.
Vy = FCF/ry
* Hay
r, = FCF/Vy,

Chi phi vén cGia doanh nghiép c6 vay no

«  Goi r, la chi phi vén ctia doanh nghiép L.
+ Doanh nghiép L c6 tbng gia tri V, va tao ra ngan lwu tw do hang
nam la FCF.
V, = FCF/r_ hay r, = FCF/V (= FCF/Vy=ry)
+ Doanh nghiép L vay no' D véi 1ai suét rp,. rp 1a chi phi no vay.
+ Doanh nghiép L c6 vbn chi s& hivu E. rg 1a chi phi vén chd sé hiru.
* Ngan lwu no vay hang nam
= Lai vay doanh nghiép phai trd = r,D
* Ngan lwu chti s& hiru dwoc huwdng
= Ngan lwu tw do — Ngéan lwu ng vay = FCF —r,D
+ Gia trj von chi s& hiru ctia doanh nghiép L:
* E=(FCF—-rpD)/rc hay rg=(FCF-rpD)/E
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Chi phi vén binh quan trong s6

* Ngan lwu no vay:
roD
+ Ngan lwu vén chi sé hiru:
FCF —rpD =r:E
* Ngan lwu ty do:
FCF =rgE + 1D
FCFIV, = rcENV, + rDIV,
r. = (E/V)re + (DIV)rp
+  Chi phi von clia doanh nghiép c6 vay ng bang binh quan trong so

cua chi phi ng vay va Chl phi vén chi s& hiru véi trong so bang ty
trong clia ng' vay va vén chi s& hivu trong tdng ngudn vén.

+ r_dwoc goi la chi phi vén binh quan trong sb (weighted average
cost of capital - WACC)

Dinh @& M&M I

* VIFCFvaV, (=V,)doclap voi co cauvon,
nén chi phi von r, (= ry) cling déc 1ap véi co cau von.
L= ry=FCF/V, = FCF/Vy
+  Chi phi vén binh quan trong sb:
ry = r_ = rpD/(D+E) + reE/(D+E)
= rg=ry+(ry=rp)*(D/E)
* 1y Vvarp khéng di khi co ciu von thay ddi, nén rg tng 1én khi (D/E)
tang l1én va nguoc lai.
* Y nghfa: khi doanh nghiép vay no' nhiéu I&n, rii ro sé& tang lén va
nha dau tw sé yéu cau suat sinh lgi von chd sé& hiru cao hon.

Tén Tac Gia 12
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N phi rui ro va no rui ro

+ Khi doanh nghiép vay no it, no c6 thé duwoc coi la phi rdi ro. rp
khéng doi. rg cé quan hé tuyen tinh voi (D/E).

+ Khi doanh nghiép vay no nhiéu, no tré nén cd rui ro. rp tang 1&n khi
(D/E) tang Ién. rg khdng con tang 1én theo quan hé tuyén tinh khi
(D/E) tang Ién.

Chi phi v6n
re =ry + (ry —rp)*(D/E)

Ng phi rti ro NG rui ro

Két hop CAPM va M&M

# Hé s6 beta clia doanh nghiép khong vay ng U: B,
#  Hé s6 beta cla doanh nghiép c6 vay no L: B,

CAPM M&M
Ng o = re + Bp(ry — 17 ="re;Pp=0
Von chti s& hitu khi _
khdng vay ng ry =1+ Bultn = 1) My
V6n cht s& hitu khi
Cé vay nd fg =Tr¢ + BL(rM - rf) e=roy TP (rU - rD)(D/E)
Chi phi v6n (WACC) | reE/(D + E) + rpD/(D + E) | 1y

#  Chiphivén cht s& hitu khi cé vay no:

re=re+ Bulry—r) =ry+ (ry—rp)(D/E)
=r¢+ Bylry—rg) + (ry = rp)(D/E)
= B, =By(1+D/E)

Phan tich tai chinh: Co cAu von
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Thi trwdng khéng hoan hao

« Ly thuyét M&M dy doan rang viéc gia tri doanh nghiép phu thudc
vao co cau vén trén thuwc té 13 do sy khdng hoan hao cua thi
trwong.

+ Thjtrwdng c6 thé khéng hoan hao do:

— Thué
— Chi phi pha san hay chi phi khén khé tai chinh
— Téc dong cla no vay téi hanh vi clia giam déc quan ly doanh nghiép

Thi trwérng chi cé6 moét sw khdng hoan héo 1a thué thu nhap
doanh nghiép

» Doanh nghiép U khéng c6 vay no:
— Loi nhuan trwéc thué va I4i vay hang ndm: EBIT
— Laivay phai tra: 0
— Loi nhuan chiu thué: EBIT
— Thué: EBIT*t
— Loinhuan sau thué: EBIT*(1 —t¢)
+ Doanh nghiép L c6 vay no D véi lai sut rp:
— Loi nhuan trwéc thué va 14i vay hang ndm: EBIT
Lai vay phai tra: rpD
— Loi nhuan chiu thué: EBIT —r,D
— Thué: (EBIT — ryD)*t¢
— Loi nhuan sau thué: EBIT*(1 — t) + ryDtc
+ Loi nhuan sau thué hang nam ctia doanh nghiép L 1&6n hon U moét
khoan bang rpDt..
= Hang nam, L tao thém mét khodn ngan Iwu so véi U la rpDt..
= rpDt. dworc goi la la chén thué cua no vay (tax shield — TS).

Phan tich tai chinh: Co cAu von
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M&M | khi c6 thué

» Néu la chan thué 1a chac chan (tc 1a doanh nghiép Iuon co dd Iai
dé dwoc khau trtr 1ai vay khi tinh thué), thi suat chiét khau ap
dung chinh 1a rp,.

« Hién gia cua la chan thué: PV(ryDt) = (rpDt.)/rp = tcD

* Doanh nghiép c6 vay n¢’ L tao ngan lwu tw QO hang n,ém Ié’r) hon
doanh nghiép khong vay ng U mot khodn bang la chan thué
rpDtc.

* Vivay, gia tri ciia doanh nghiép c6 vay ng' L s& Ion hon gia tri cua
doanh nghiép khong vay n¢’ U mot khoan bang hién gia cta 1a
chan thué PV(ryDt.) = t.D.

Phat biéu va cong thire trén chinh & Dinh d& M&M | diéu chinh cho
trwdng hop co thué.

M&M Il khi co6 thué

+ Gia tri doanh nghiép c6 vay n¢ bang gié tri thi trwdng clia no vay
cong gia tri thi trwdng ctia von chu sé hiru.
V,=D+E
« Ngan lwu tw do ctia doanh nghiép cé vay no bang ngan lwu tw do
ma chl ng dwgc hwdng cong véi ngan lwu ty do ma cha s& hivu
dwoc hwéng.
* Ngan lwu tw do ma chi ng dwgc hwéng:
roD
* Ngan lwu tw do ma chi s& hivu dwgc hwdng:
reE
+ Ngan lwu tw do ctia doanh nghiép cé vay ng bang ngan lwu tw
cua doanh nghiép khéng vay ng céng v&i ngan Iwu |a chan thué:
FCF, = FCFy + FCF; =rpD + rE
= Vyry+ rpDtc =rpD + rgE

* Taco: rg = (Vyry + rpDte — rpD)/E

Phan tich tai chinh: Co cAu von
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M&M Il khi co6 thué

- Biétrang: V,=V, -t.DvaV =D+E

« Chi phi vbn chi s& hiru
re=ry+ (1 —tc)(ry—rp)(D/E)

« Chi phi vén binh quan trong sb:

Két hop CAPM va M&M

CAPM

M&M

Ng

fp = fr + Bp(ry = 1r)

="re; Pp=0

Von cht s& hitu khi

quan trong so
(WACC)

+ (1 = t)roD/(D + E)

khdng vay ng ry="re+ Bulrm—re) Iy

Von chu sd hitu khi _ _ re=ry+

c6 vay ng e = e+ Bultu = 1) (1 = te)(ry — 1p)(D/E)
Cll S LIl e k12 WACC =

rul1 = tD/(D + E)]

#  Chiphivén cht s& hitu khi cé vay no:
=ry+ (1 —-t)(r, —rp)(D/E)
=1+ Bylrpm—re) + (1 = tc)(ry — rp)(D/E)

re=re+ Bulry—r)

= B, =PByl1+ (1 -t)(D/E)]

16



Chuwong trinh Giang day Kinh té

Fulbright

Tén Tac Gia

Tom tat
M&M I M&M II CAPM
Quan hé vé gia tri Quan hé vé Quan hé vé
doanh nghiép chi phi vén hé s6 beta
VL - VU +tCD rU + (1 _ tc)(ru _ FD)(D/E) BL - |3u[1+ (1 tc)(D/E)]

Chi phi von binh quéan trong so:
WACC = (E/V))re + (1 = tc)(D/VDrp

Trudng hgp thi truGng hoan hao: t = 0

Co c4u vén khi co thué va chi phi khén khé tai chinh

+ Vay no: téng gia tri doanh nghiép tir 14 chan thué.

» Vay ng: tang rii ro doanh nghiép gap khé khan tai chinh va thap
chi la nguy co pha san, tir d6 la gidm gia tri doanh nghiép.

V=V, + PV(la chén thué) — PV(chi phi khén khé tai chinh)

+ Gia tri doanh nghiép dat gia tri t6i da khi doanh nghiép dat dwoc
co cau von tbi wu & d6 loi ich tang thém tir 14 chan thué duoc
can bang v&i chi phi tdng thém cda tinh trang khdn khé tai chinh

khi huy déng thém no. My

Gia tri DN
’ PV(chi phi
khdn kho t/c)

__________________________________________________________________________

V,_khi cd thué, nhung
khong cd chi phi khdn
kho tai chinh

V,_ khi cd thué va chi
phi khén khé tai chinh

_______ Vy

Cd céu von t6i uu

Ty Ié ng/vén CSH

Phan tich tai chinh: Co cAu von
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Co céu vbn khi vay no tac déng téi hanh vi ctiia doi
ngl quan ly doanh nghiép

« MAu thuan trong quan hé gitra chd s& hiru, chi no va ngudi didu
hanh doanh nghiép (Agency Costs).
+ Thoéng tin bat can xng (Information Asymmetry).

Ly thuyét trinh tu wu tién khi huy déng vén
(Pecking-order theory)

# Doanh nghiép wu tién huy déng vén tir ngudn tu tich Iy trudc.

@ Né&u can phai huy déng von tir bén ngoai, doanh nghiép chon phat
hanh ching khodn an toan nhat, sau d6 dén cac chirng khoén rdi ro
hon.

v No vay dugc chon trudc.

v' R6i dén chirng khodn |3i gitta ng va vén ¢ phan, vi du nhu trdi phiéu
chuyén déi.

v’ Sau cling 1a vén c6 phan.

Phan tich tai chinh: Co cAu von
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