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PHAN TICH TAI CHINH

BAI TAP 6
Han nop: Thir Tu, ngay 21/05/2014

Yéu cau ndp ca ban in va ban dién tu.

Cau 1 (30 diém)

Mot chimg khoén ¢6 gid hién hanh la So = 55.000d. Cong ty ching khoan (CTCK) sﬁn sang ky
hop dong ky han 2 ndm mua ban ching khodn nay. Trong ky han 2 ndm cua hop dong, ching
khoan tra co tirc & mirc 1000d trong nam thtr nhat va 2000d trong nam thir hai.

Céc nha dau tu ching khoan c6 thé di vay ngan hang véi 13i suat r, = 12%/nam hay guri tién tiét
kiém véi 141 suat rp = 7%.

a. Chién lugc dau tu:
e Vay ngan hang Sp = 55.000d, ky han 2 nam, 13i sut r_ = 12%/nam
e DuNng Sp = 55.000d tién vay dé mua 1 don vi chimg khoan, giit trong 2 nam roi méi ban
e Ky hop dong ky han 2 nim ban ching khoan véi gia ky han Fop
Tai thoi diém hién tai, t = 0:
S6 tién nha dau t b6 ra bang 0.
Sau 1 ndm, t=1:
Nha dau tu tra 13 ngan hang: Sg x r_ = 55.000 x 12% = 6.6004d.
Nha dau tu nhan cb tic ching khoan: Dy = 1.000d

Nha dau tu phai vay ngan hang mot khoan nira ky han 1 nam:
So x r. — D1 =6.600 — 1.000 = 5.6004d,

S6 tién nha dau te bo ra/thu vé bang 0.
Sau 2 nam, t = 2:

Nha diu tur tra ng va 13i ngan hang dbi v6i khoan vay thir nhét:
So x (1 + 1) =55.000 x (1 + 12%) = 61.6004d.

Nha dau tu tra no va 13i ngan hang ddi v6i khoan vay tht hai:
(Soxr.—Dg) x (1 +1r)=5.600 x (1+12%)=6.2724.
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Nha déu tu ban nhan ¢ tirc ching khoan: D, = 2.000d

Nha dau tu ban chtng khoan véi gia: S,

Loi nhuén tir hop dong ky han: Fop — S,

Gid tri rong ma nha dau tw nhdn dwoc (chdc chan):
—Sox (1+1)—(SoxrL—D1) x (1 + 1) + D2+ Sz + (Fop — Sp) =
(-61.600) + (-6.272) + (2.000) + (S2) + (Fos — S2) = Fop — 65.872

Trong diéu kién khong thé kinh doanh dua vao chénh 1éch gia thi gid tri rong ma nha dau tw
nhdn dwoc sau 2 nam phai bang khong vi so tién bo ra ban dau bang khong.

Fop = 65.872d
b. Chién lugc dau tu:

e Ban khéng 1 don vi chimg khoan dé thu vé So =55.000d
(Nha dau tu muon chimg khoan tir CTCK r0i ban ngay ra thi trudng véi cam ket 1a néu
trong 2 nam, ching khoan c6 ¢b tuc, thi nha dau tu s& boi hoan ding cac mirc ¢b tic nay
va sau hai vao nam s& mua lai chimg khoan dé tra cho CTCK).

e Dung tién thu vé tir ban khong dé giri tiét kiém ngan hang ky han 2 nam véi 13i suét rp =
7%

e Ky hop dong ky han 2 nam mua ching khoan véi ky han Fog
Tai thoi diém hién tai, t = 0:
S6 tién nha dau tw b6 ra bang 0.
Sau 1l nam, t=1:
Nha dau tur nhan 13i tién giri ngan hang: S x rp = 55.000 x 7% = 3.8504.
Nha dau tu phai boi hoan cb tirc chimg khoan: Dy = 1.000d

Sb tién rong thu vé dugc giri tiét kiém ngan hang ky han 1 nim:
So x rp — D7 =3.850 — 1.000 = 2.850d

S6 tién nha dau te bé ra/thu vé bang 0.
Sau 2 nam, t =2:

Nha dau tu nhan lai gbc va 13i dbi véi khoan tién giri thir nhat:
So x (1 + rp) = 55.000 x (1 + 7%) = 58.8504.

Nha diu tu nhan lai gc va 1ai dbi v6i khoan tién giri thir hai:
(So x rp— D1) x (1 + rp) = 2.850 x (1 + 7%) = 3.049,54.

Nha dau tu phai bdi hoan ¢6 tire ching khoan: Dy = 2.000d
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Nha dau tu mua chimg khoan véi gia: S,

Loi nhudn tir hop dong ky han: S, — Fos

Gia tri rong ma nha dau tw nhan dwoc (chcfc chcfn):
Sox (1+1p)+ (Soxrp—Dyg)x (L +rp)—D2—Sz+ (S2—Fos) =
(58.850) + (3.049,5) + (-2.000) + (-S3) + (S2 — Fos) =59.899,5 — Fos

Trong diéu kién khong thé kinh doanh dwa vao chénh Iéch gia thi gid tri rong ma nha dau tuw
nhan duoc sau 2 nam phai bang khong vi so tién bé ra ban dau bang khong.

Fos = 59.899,5d

Cau 2 (20 diém)

Gia gao tr:fmg 15% tdm vao ngay 13/5/2014 bang 380 USD/tén. Hop dong ky han gao 6 thang c6
gia ky han bang 421 USD/tan. Lai suat vay ngén hang bang 5%/6 thang. Chi phi luu kho gao
bang 15USD/6 thang. M4t nha dau tu cho rang c6 co hdi kinh doanh dua vao chénh 1éch gia.

a. Cac giao dich ma nha dau tu c6 thé thuc hién dé khai thac co hoi kinh doanh dya vao chénh
1&ch gia.

e Vay ngan hang 395 USD, ky han 6 thang, 14i suat 5%/6 thang

e Duling 380 USD dé mua 1 tan gao

e Dung 15 USD d& tra phi luu kho 1 tan gao trong 2 thang

e Ky hop ddng ky han 6 thang ban 1 tin gao vdi gia ky han 421 USD.
b. Loinhudn rong sau 6 thang
No gdc va 13i phai tra ngan hang: 395 x (1 + 5%) = 414,75 USD
Lay 1 tdn gao tir kho dé ban theo hop dogn ky han, thu vé: 421 USD.

Loi nhuén tir chénh 1éch gia: 421 — 414,75 = 6,25 USD
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Cau 3 (50 diém)

Co phleu Cong ty cd phan FPT ngay 9/5/2014 déng cira & murc 46. 300 VND/co phiéu. Do léch
chuén suét sinh lgi cia FPT dugc udc tinh 1a 37,5%/nam. FPT tra co tue tién mat hang nam ¢
mirc 12% so v&i ménh gia. Loi suat tin phiéu Kho bac ky han 3 thang gan day nhat 1a 4,5%/nam.

a. St dung cong thic Black-Sholes, tinh phi quyén chon mua c¢6 phiéu FPT ky han 30 ngay

Phan tich Tai chinh

(kiéu Au) v6i gia thuc hién 45.000 VND.

Théng tin dau vio Ky hi¢u va cong thirc Gid tri
Gié c¢6 phiéu hién hanh S 46,300
Gia thuc hién X 45,000
Lai suat phi rii ro (nim) re 4.5%
Ky han (nam) T 0.082
Do léch chuan (nim) S 37.5%
Ty 18 ¢b tirc d 2.592%
Két qud tinh todn

d; (IN(S/X) + (rs -d +0.55%)T)/(sT*®) 0.3332
d, d; - sT* 0.2257
Phén phdi xac suét lity tich chuan, N(d,) NormSDist(d,) 0.6305
Phan phdi x4c suat liiy tich chuan, N(dy) NormSDist(d,) 0.5893
Phi quyén chon mua 2,711

b. Sir dung cong thirc Black-Sholes, tinh phi quyén chon ban ¢6 phiéu FPT ky han 30 ngay

(kiéu Au) véi gia thyuc hién 48.000 VND.

Théng tin dau vio Ky hiéu va cong thirc Gid tri
Gia c¢6 phiéu hién hanh S 46,300
Gia thuc hién X 48,000
LAi suat phi rui ro (nim) r; 4.5%
Ky han (ndm) T 0.082
Do 1éch chudn (nam) s 37.5%
Ty 18 ¢b tirc d 2.592%
Két qud tinh todn

d, (IN(SIX) + (rs -d +0.583)T)/(sT®®) -0.2671
d, dy - sT%° -0.3746
Phan phéi x4c suat liiy tich chuan, N(d,) NormSDist(d,) 0.3947
Phan phéi xac suat liiy tich chuan, N(d) NormSDist(d,) 0.3540
Phi quyén chon ban 2,929
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c. FPT dy dinh phat hanh trai phiéu ménh gia 100.000 VND, ky han 3 nidm, tra 13i 1 lan/nam.
Theo tur van cta don vi bao lanh phat hanh, dé trai phiéu c6 gia phat hanh bang ménh gia, thi
1i suat coupon ctia trai phiéu phai 1a 9%/nam. Thay vi phéat hanh trai phiéu thong thuong nhur
trén, FPT clng tinh toan kha nang phat hanh trai phiéu chuyen do6i theo do dén khi dao han
(trc 1a sau 3 ndm), trai chu c6 quyén chuyén ddi trai phiéu thanh ¢ phiéu theo ty 16 1 trai

phiéu thanh 2,5 ¢6 phan.

Quyén chuyén dbi vé6i ty 18 1:2,5 ¢ nghia 1a sau 3 nim, trai chu c6 quyén chon mua c6 phiéu
FPT véi gia thyc hién X = 100.000/2,5 = 40.000 VND.

St dung cong thire Black-Scholes, ta tinh duoc gia tri quyén chuyén ddi cua trai phiéu biang gia

tri quyén chon mua nhu sau:

Théng tin dau vio Ky hiéu va cong thirc Gid tri
Gia ¢6 phiéu hién hanh S 46,300
Gia thuc hién X 40,000
Lai suat phi rii ro (nim) re 4.5%
Ky han (nam) T 3
Do léch chuan (nim) 37.5%
Ty 18 ¢b tirc d 2.592%
Két qud tinh todn

d; (IN(S/X) + (rs -d +0.55%)T)/(sT*®) 0.6381
d, d; - sT* -0.0114
Phén phdi xac suét lity tich chuan, N(d,) NormSDist(d,) 0.7383
Phan phdi x4c suat liiy tich chuan, N(dy) NormSDist(d,) 0.4954
Phi quyén chon mua 14,311

Gia tri trai phiéu chuyén ddi bang gié tri trai phiéu thuong cong véi gia tri quyén chon mua 2,5

c0 phan.

V1pep = Vpr + 2,5C

Trai phiéu c6 gia bang ménh gia: Vpep = 100.

Vay, Vipr = V1pep — 2.5C = 100 — 2.5*14,311 = 64,223

Goi 1ai suat coupon cua trai phi€u la ¢. Suat sinh lgi yéu cau cua trai phic¢u la 9%.

Vrpr = 64.223 = 100c N 100c

100c + 100
+

1+ 9% (1+ 9%)°

=c<0

(1+ 9%)°

Vay, trai phiéu chuyén doi phai c6 13i suat coupon bang 0%. Tic 14 trai phiéu chuyén doi 13 tréi
phleu khong tra lai (zero-coupon bond). Nhung ngay ca trong tru’on% hop nay, thi gia tri trai

phiéu khong tra 13i (khong c6 quyén chuyén doi) van bang: 100/1.09

= 83,17 > 64,223. Vay,

FPT khong thé phat hanh trai phiéu chuyén do6i dé gia phat hanh bang dung ménh gia.
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