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CHUONG II: PINH GIA CO PHIEU

Bai tap 2.1: Cong ty X du kién chi tra cb tirc 10.000 dong/cd phan vao cudi ndm. Sau khi chia cd
ttc, c6 phiéu cua né du kién s& ban dugc & mirc gia 120.000 dong.
Yéu ciu: Xac dinh murc gia thi trudng cta cd phiéu cong ty X néu ty suat loi nhuan thi trudng
ky vong la 10%

Bai tip 2.2: Cong ty M c6 chinh sach khong giir lai bat ky mot khoan thu nhap nao dy kién muc
tra co tirc vao cudi nam dat 15.000 dong/co phan. Gia thi trudng ctia ¢d phiéu hién tai 1a 120.0008,
Yéu cau: Tinh ty sudt loi nhudn ky vong cta thi trudng

Bai tap 2.3: Xem xét 3 ¢b phan thuong sau :

e () phan thuong cong ty A du kién s& c6 mirc chi tra c¢o tirc 1a 10.000 dong/co phan cho
dén vinh vién.

e () phan thudng cong ty B du kién co6 murc chi tra ¢b tic vao nam sau 1a 5.000 dong/cd
phan. Sau d6 du kién téc do tang trudng co tic 1a 4%/nim cho dén vinh vién.

e (b phan thudng cong ty C dugc mong doi c¢6 mirc chi tra cb tic vao nim sau 1a 5.000
ddng/cd phan. Sau d6 cb tirc du kién s& ting truong 20%/nim trong 5 nim va bang 0 sau
do.

Yéu ciu: Xac dinh c6 phiéu nio c6 gia cao nhat
1. Ty suét loi nhuan ky vong cua thi truong 10%/nam
2. Ty suét lgi nhuan ky vong cua thi trudng 7%/nam

Bai tap 2.4: Thong tin lién quan dén cong ty F va thi truong dugc du bao
Cb tirc du kién dugc chia ndm sau 1a 12.000 déng/co phan

Téc d6 tang truong ky vong 4%/ nim

Ty 1é thu nhap gir lai khong thay d6i 1a 20%
e Ty suat von hoa theo thi trudong 1a 14%.

Yéu ciu:

1. Tinh thu nhap trén mdi c6 phan thudng nam sau (EPS;)
2. Ty suit sinh loi trén gia tri s6 sach vén c6 thudong (ROE)

Bai tap 2.5: Cb thc trén mdi cb phan thudng cia cong ty Z du kién s& ting trudng véi tée do
3%/nam cho dén vinh vién. C6 tirc hién nay duoc chi tra 6.000 dong/cd phan.
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Yéu ciu: Xac dinh mic gia thi truong cua c¢d phiéu cong ty Z néu ty suat loi nhuan thi trudng
ky vong la 14%

Bai tp 2.6: C ttc trén mdi cb phan thudng cua cong ty K du kién sé ting trudng véi tbe do
4%/nam cho dén vinh vién. Chinh sach chi tra ¢ tc khong doi véi ty 18 chi tra 60% trén thu nhap.
Thu nhép trén mdi c¢6 phan hién dat muirc 18.000 dong/cd phan

Yéu chu: Xac dinh mirc gi4 thi trudng cia cd phiéu cong ty K néu ty suét lgi nhuan thi trudng
ky vong la 14%

Bai tap 2.7: Dy bao thong tin vé cb phiéu cong ty M&N
e Miic chi tra cd tirc hién tai 1a 4.000 déng/cd phan.
e Tbc d0 ting truong co tirc 4%/nam trong 3 nam tGi; sau d6 toc do tang giam xudng chi con
3%/ nam cho dén vinh vién.
e Ty suét lgi nhuan ky vong cua thi trudng 13%
Yéu cau: Xac dinh mirc gid thi truong cia c¢d phiéu cong ty M&N

Bai tip 2.8: Cong ty HPC dang trong thoi ky tang truéng nhanh va cé thdng tin:

e Thu nhap va ¢d tirc mdi ¢d phén du kién sé tang trudng voi ty 1€ 8% trong 3 nam téi, 6%
trong nam 2 nam tiép theo va sau d6 mirc ting truéng giam xudng con 4% khong doi cho
dén vinh vién.

e Miic chi tra c6 tirc moi day nhit cua cong ty 13 6.000 ddng/cd phan

Yéu ciu: Xdc dinh mirc gia thi truong ciia ¢6 phiéu cong ty HPC néu ty suét loi nhuén thi
truong ky vong la 14%

Bai tap 2.9: Vao thang 3 nam 2015, c6 phiéu DGF cd gia ban 73.000 dong/cd phiéu. Cac nha
phan tich chting khoan du doan ty 1é ting truong thu nhap trong dai han 13 5% va khong ddi trong
tuong lai. Mirc chi tra ¢d tic clia c6 phiéu thuong DGF hién tai 1a 1.700 dong/co phan

Yéu cau: Tinh ty suat lgi nhuan cta nha dau tu khi dau tu vao ¢6 phiéu DGF

Bai tap 2.10: Ong Trung truéc ddy da c6 mua c6 phiéu HGC voi gia 65.000 ddng/cd phiéu dy
kién dau tu trong 4 nam. Cong ty HGC di tra c6 tirc 2.000 ddng/cd phan vao nim thir 1; 2.500 dong/cd
phén vao nam tht 2; du kién cd tirc vao cac nim sau du kién tang 3%/nam.

Yéu cau: Tinh gia ¢4 phiéu HGC 6ng Trung c6 thé ban vao cudi nam tht 4 néu ty suét loi
nhuan mong mudn dit ra 1a 14%/nam

Bai tip 2.11: Anh Nhat dy kién dau tu vao cd phiéu Cong ty J va du kién s& ban vao cudi nam thir
4. Anh ta duoc cac nha phan tich tai chinh dy bao thong tin vé& EPS va ty 1¢ thanh toan c¢b tic (tu%)
nhu sau:

Nam EPS (dﬁng/cé ph?ln) %0
to 10.500 45%
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ty 11.100 40%
to 11.600 50%
t3 12.200 60%
ts 12.800 60%

Yéu ciu: Xac dinh muc gia thi trudng cta cd phiéu Cong ty J néu ty sut loi nhuan yéu cau
khi dau tu 13%, va P/E dy kién & cubi nim thir 4 14 8,5
Bai tap 2.12: Tap doan K phét hanh cb phiéu thuong cé tdc d6 ting trudng thu nhap trong 5 nim
t61 du kién 6%/nim va ty 1& thanh toan ¢ tic duy tri & mic 60% khong d6i. Sau 5 nam chi sé P/E du
kién 1a 22 va hién nay thu nhép trén mdi c6 phan dat mirc 5.000 dong.
Yéu ciu: Xac dinh muc gia thi trudng cua cd phiéu tap doan K néu ty suit loi nhun yéu cau
khi du tu 1a 15%

Bai tip 2.13: Cong ty c6 phan J&M dang tang truong 5%/niam trong vong 3 nim qua, nha phan
tich du doan tdc do ting trudng ndy con tiép tuc trong 3 nam nita, 2 ndm tiép theo téc do ting truong
s& dat muc 4%/mam. Hién nay, thu nhap mdi c6 phan & 20.000 dong. Cong ty duy tri ché do chi tra b
dinh on dinh véi ty 18 thanh toan co tic 12 40% cua loi nhuan rong danh cho chi s hitu. Cac nha dau
tu woc tinh 14i suat mong doi trén c6 phiéu 1a 14%/mam.

Yéu ciu: (Cac yéu cau doc lap nhau)
1. Tinh gi4 c6 phiéu cong ty J&M hién nay, gia sir cic nha dau tu wdc tinh chi s6 P/E vao
cudi nam thir sau 12 4.
2. Tinh gia ¢6 phiéu cong ty J&M hién nay, gia sit cac nha dau tu wdc tinh toc do ting
truéng sau nim nam nira sé 6n dinh mai mai & mic 3%/nam.

Bai tip 2.14: CoOng ty KPM dang tang trudng 4%/nam trong vong 4 nam qua, nha phan tich du
doan toc do ting truong nay con tiép tuc trong 2 nim nita va 4 nim sau do s& ting trudng véi mic
5%/nam. Hién nay, thu nhap mdi c6 phan 1a 10.000 dong. Ty 18 lgi nhuan giir lai 12 50%, trong twong
lai khong thay d6i. Ty suat loi nhuan mong doi trén c6 phiéu 1a 15%/nam.

Yéu ciu: (Cac yéu cau doc lap nhau)
1. Tinh gi4 c6 phiéu cong ty KPM hién nay, gia sir cac nha dau tu udc tinh chi s6 P/E vao
cubi ndm thir sau 13 5,4.
2. Tinh gi4 ¢ phiéu cong ty KPM hién nay, gia sir cic nha dau tu udc tinh téc do ting
truéng sau nim nam nira s& 6n dinh mai mai & mic 2%/nam.

Bai tap 2.15: Cb6 phiéu HIK c6 toc do ting truong thu nhap trong 3 nam téi du kién 5%/nam, va 4
nam tiép theo ting truong 3%/nim. Ty 1¢ thanh toan cb tirc duy tri & mic 60% khong ddi. Sau 7 nim
chi s6 P/E du kién 13 28 va hién nay thu nhap trén mdi c6 phan dat mtrc 18.000 dong.

Yéu cAu: Xac dinh muc gia thi truong ciia 6 phiéu HIK néu ty suét loi nhuan yéu cau khi dau
tula 15%

CHUONG |1I: CHI PHi SUDUNG VON
3
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Bai tap 3.1: Thong tin vé cic ngudn tai tro von cua Cong ty HHG nhu sau:

e Lii vay ngdn han c6 han mirc vay 5 ty dong véi 131 sudt 10%/nam, 13i duoc thanh toan
dinh ky quy

e Trai phiéu ménh gia 1 triéu dong, gia thi truong 970.000 dong, thoi gian ddo han 10 nim,
141 sudt coupon 10%/nam, tra 13i dinh ky ndm. Chi phi phat hanh x4p xi 5%/ ménh gia

e C6 phiéu vu dii dugc ban voi ménh gia 100.000 déng/cd phiéu, cd tirc thanh toan hang
nam 9.000 déng/cd phiéu. Chi phi phét hanh 2.000 déng/cd phiéu.

e Tbng vbn c6 phan thuong 4.8 ty ddng. Gia ban bang ménh gia 72.000 dong/cd phiéu. C6
tte du kién chi tra 10.000 ddng/cd phan va du kién khong thay ddi trong tuwong lai. Chi phi
phat hanh duy kién 2% trén gia ban.

e C6 phiéu thuong phat hanh méi, cd tirc hién tai 1a 2,88,mtc cb tirc nay du kién ting
8%/nam. Gia tri thi truong cta cb phiéu 1a 538, chi phi phat hanh 6$/c6 phan.

Yéu ciu: Xéac dinh chi phi st dung v6n sau thué ctia cac ngudn tai tro biét rang thué suat thué
thu nhap doanh nghiép 20%

Bai tap 3.2: Tinh chi phi sir dung sau thué cic ngudn tai tro :

1. Trai phiéu ménh gia 1.000.000 dong, 1i suat coupon 11%, thanh toan 13i dinh ky nam.
Chi phi phat hanh 5% trén gia thi truong 1.125.000 dong. Thoi han tréi phiéu 10 nim.
Thué suat thué thu nhap doanh nghiép 20%

2. CO6 phan thudng phat hanh méi c6 ménh gia 15.000 dong, c¢o tirc chi tra nam trudc
1.800 dong/co phan. Thu nhap mdi co phan ting 5%/mim va toc do tang trudng niy
duoc du kién 1a sé tiép tuc trong tuong lai. Cong ty duy tri ty 1€ chi tra c6 tic khong d6i
13 30%. Gia c6 phiéu hién nay 27.500 d6ng/co phiéu. Chi phi phat hanh 5%/ménh gia.

3. C6 phan uu dai chi tra 9% co tirc trén ménh gia 150.000 dong. Néu phat hanh méi chi
phi phét hanh 3% trén gia thi trudng 175.000 dong/cd phiéu.

Bai tap 3.3: Cong ty KHJ dy kién phat hanh trai phiéu ky han 15 nam, ménh gia 1.000.000 dong
v6i 131 suit 12%/nam thanh toan dinh ky nam. Trai phiéu c6 gia ban du kién 1.010.000 dong, chi phi
phét hanh 30.000 ddng/trai phiéu. Thué suat thué thu nhap doanh nghiép 20%

Yéu cau
1. Tinh doanh thu rong tir viéc ban trai phiéu.
2. Tinh dong tién phat sinh cua trai phiéu trong subt ky han trai phiéu.
3. Tinh chi phi st dung ng trudc thué va sau thué.

Bai tip 3.4: COng ty B ¢6 tai liéu vé tinh hinh sir dung von nam 2016 nhu sau:

e No vay dai han c6 tri gia 20 ty dong, hang nam thanh toan cho ngan hang s tién 4,1 ty
bao gébm ca ng gbc va 13i vay trong 6 nim, ky thanh toan dau tién 13 mot nim sau ngdy
nhan tién vay

e Vbn cb phiéu wu d3i 20 ty dong vé6i co tirc phai tra hang nam 12%

e  Voén tir loi nhuén gir lai 1a 15 ty dong
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e Vbn c6 phiéu thuong 45 ty dong - ¢d tirc dugc tra vao nam 2013 13 5.000 dong/cd phiéu,
gia thi truong hién nay cia ¢ phiéu 1a 40.000 ddng/cd phiéu. Tdc do ting trudng cd tirc
binh quén 1a 3%
Yéu ciu: Xac dinh chi phi st dung vn binh quan (WACC) nam 2014 biét rang thué suit thué
thu nhap doanh nghiép 1a 20%

Bai tap 3.5: Cong ty cd phan Hung Minh niam 2017 c6 théng tin:

e Co chu von:

No trai phiéu 20ty dong  C6 phiéu vu dai 5ty dong
Cb phiéu thuong 15ty dong  Loi nhuan gitr lai 10 ty

e Trai phiéu ciia cong ty c6 thoi gian dao han 1a 15 nam, 13i suat danh nghia 16%/nam, tra
lai dinh ky nim, ménh gia cta trai phiéu 1.000.000 dong. Gia phat hanh 940.000 dong va
chi phi phéat hanh 10.000 d6ng/trai phiéu

e (b phiéu uvu ddi c6 c6 tirc wu dai hang nam 1a 3.200 déng/co phan va gia hién hanh
23.000d0ng/co phiéu.

e (C6 phiéu thudng c6 gia hién hanh 1a 30.000 dong/cd phiéu, ¢b tirc cudi nam du kién chi tra
2.400 dong/co phan. Cong ty dang ky vong mtc ting trudng cta cong ty s& gitt mai & mirc
5%/nam.

Yéu cau:
1. Tinh chi phi st dung v6n binh quan ciia cong ty, biét rang thué suat thué thu nhap
doanh nghiép 20%
2. Tinh chi phi sir dung binh quén ciia Cong ty sau khi ké hoach tang vén theo co ciu von
hién hanh duogc thuc thi gdm:
- Sir dung ngudn loi nhuan giir lai lity ké co tri gia 4 ty dong
- Vay dai han tri gia 5 ty dong, hang ndm thanh toan cho ngan hang s tién 1,6 ty
bao gdm ca no gdc va 13i vay trong vong 5 niam, ky thanh toan dau tién 1a mot
nam sau ngay nhan tién vay.
-S4 thiéu duge bod sung bang phat hanh ¢d phiéu méi voi chi phi phat hanh cb
phiéu wu dai 5% trén gia ban, cd phiéu thudong 3.600 dong/cod phiéu.

Bai tap 3.6: Cong ty K&K nam 2017 c6 hé s6 beta p = 1,25 va co cdu von nhu sau:

Chi tiéu So tién Chi ti¢u S6 tién
Vay ngan han 6.000.000.000 | C6 phiéu thuong | 18.000.000.000
Vay dai han 11.000.000.000 | Loi nhudn giitlai | 8.000.000.000
C6 phiéu vu dai 7.000.000.000

e Khoan vay ngin han c6 13i suat phai tra 10%/nam, tra 13i hang thang

e Khoan vay dai han phai thanh toan hang nim cho ngan hang s6 tién 3,2 ty bao gdm ca ng
gdc va 1ai vay trong vong 6 nam, ky thanh toan dau tién 1a mot nim sau ngay nhén tién
vay.
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e C6 phiéu vu dii c6 cb tirc wu dai hang nam 13 5.300 ddng/cd phan va gia ban 30.000
ddng/cd phan, chi phi phat hanh 5% trén gié bén.

e Hién nay ty suit ky vong cua thi truong 14%/nam, 13i suat trai phiéu chinh phii 7%/nam
v6i hé s rui ro bang 0.

Yéu cau: Tinh chi phi s dung vén binh quén cua cong ty nam 2014, biét rang thué suit thué
thu nhap doanh nghi¢p 20%
Bai tip 3.7: C6 tai liéu vé tinh hinh sir dung von tai cong ty B&B vao nam 2017 nhu sau:
e Voén vay ngin han 40.000.000 USD, i suit 8% nam, tra 13i dinh ky 6 thang
e Vén vay dai han 30.000.000 USD, 1ai suat 10%/nam, tra 1di hang nim
e Vén ¢ phiéu thudng 30.000.000 USD - ¢b tirc duogce tra cho mdi cd phiéu vao dau nim la
21,6 USD, gia thi truong hién nay cta cb phiéu 1a 540 USD. Téc do ting trudng cb tirc
binh quan la 4%
e Vbn cb phiéu wu d3i 10.000.000 USD véi ¢6 tirc phai tra hang ndm 11%
e Thué suit thué thu nhap doanh nghiép 13 20%
e Voén tir loi nhuan dé lai 1 10.000.000 USD
Yéu ciu
1. Tinh chi phi st dung binh quan nam 2013
2. Hay xac dinh chi phi st dung von binh quan sau khi dy 4n dau tu méi v6i sé von
30.000.000 USD duoc tai trg
- 40% tai tro boi phat hanh c6 phiéu uu dai voi gia ban 200USD/cd phiéu va chi phi
phat hanh 2% trén gia ban. Dy tinh ¢d tirc phai tra 10%/nim
- 60% tai trg boi phat hanh ¢b phiéu thuong vé6i gia ban 560USD/cd phiéu chi phi
phat hanh 2% trén gia ban

Bai tap 3.8: Cong ty co phan KMK ¢6 thong tin nhu sau:

* Nim 2016:
o Co ciu von: Pvt: triéu dong
Chi tiéu S6 tién
No trai phiéu 30.000
C6 phiéu vu dai 9.000
Cb phiéu thuong 51.000
Loi nhuén giir lai 10.000

e Trai phiéu c6 ménh gia 1 triéu dong, 14i suat coupon 12%/nam, tra 13i dinh ky hang nam,
thoi gian ddo han 10 nam. Gia phat hanh 915.000 dong/trai phiéu, chi phi phat hanh
5%/ménh gia.

e C6 phiéu wu dai co ¢o tirc wu dai hing nam 1a 2.000 dong/cd phiéu va gia ban 12.000
ddng/co phiéu.
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C6 phiéu thuong c6 thu nhap mdi c6 phiéu nim 2011 dat 4.500 dong. Gia thi truong hién
nay 19.000 dong/co phiéu, tc do ting truong cd tirc dat 3%/nam, mirc chi tra ¢ tirc 60%
hang nam, du kién khong thay ddi trong tuong lai.

Thué suat thué thu nhap doanh nghiép 20%/nim

* Ké hoach nim 2017: Ting thém 30 ty dong von

Duy tri co cdu vén muc tiéu nim 2017

B sung no bang cach vay dai han véi sb tién thanh toan hang niam cho ngan hang s tién
2,2 ty dong bao gdm ca ng gbe va 13i vay trong vong 5 nam, ky thanh toan dau tién 13 mot
nim sau ngay nhan tién vay.

Phat hanh ¢ phiéu wu dii véi chi phi phat hanh 500 dong/cd phiéu, du kién gia thi truong
va muec chi tra ¢d tirc khong thay d6i so v6i nim 2012

Cb phiéu thudng c6 mirc gia thi trudng du kién ting 4% so vé6i gia ndm 2012, chi phi phat
hanh 5% trén gié béan.

Loi nhuén gitr lai b sung von tir hoat dong san xuat kinh doanh nam 2011 dat 5 ty dong

Yéu cau:

1. Tinh chi phi sir dung v6n binh quan nim 2016
2. Tinh chi phi sir dung v6n binh quan nim 2017

Bai tip 3.9: Cong ty c6 phan D &C c6 tai lidu vé tinh hinh sir dung von nam 2013 nhu sau:

No trai phiéu gom 200 trai phiéu v6i ménh gia 1.000.000 dong, gia ban 1.160.000
dé)ng/tréi phiéu, 131 suét 13%/nam, tra 1ai dinh ky hang nam, thoi gian ddo han 15 nam. Chi
phi phét hanh 5%/ménh gia.

Vén ¢6 phiéu thudng 200 triéu déng

Vén ¢6 phiéu vu dai 50 triéu déng, véi cd tire phai tra hang nam 14%

Vén tir loi nhuén gitr lai 1a 50 triéu déng

Thong tin khéc: c6 phiéu cong ty D&C ¢ hé s6 p= 08

Yéu cau: Hay xéac dinh chi phi st dung von binh quan (WACC) nim 2010 biét rang thué suat
thué thu nhap doanh nghiép 1a 20%. Ty suat sinh 10i ctia tai san phi rii ro dang & muc 8%/nam,
va ty suat sinh 151 mong doi cua thi truong & muc 15%/nam

Bai tap 3.10: Cong ty K&J c¢6 tai liéu vé tinh hinh st dung vén nam 2016 nhu sau:

No vay ngén han 14,974 ty d@)ng, 131 suét 9,8% /nam, tra 1ai dinh ky quy

No vay dai han tir 01/01/2013 ¢6 tri gia 22 ty dong, hang nam thanh toan cho ngan hang sd
tién 4 ty bao gdbm ca no gbc va lai vay trong 8 nam

Vén ¢ phiéu thuong 45 ty dong - c¢o tirc duoc tra cho mdi ¢b phiéu vao nam 2013 la
3.000 ddng/cd phiéu, gia thi trudng hién nay cua cd phiéu 1a 48.000 dong/cd phiéu. Toc do
tang truong cd tic binh quan 1a 4%

Vén ¢b phiéu vu dai 10 ty dong vé6i co tirc phai tra hang nam 10%

Vén tir lgi nhuan giit lai 1a 10 ty dong

Yéu ciu: Hiy xé4c dinh chi phi st dung von binh quian (WACC) ndm 2016 biét rang thué suat
thué thu nhap doanh nghiép 1a 20%
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CHUONG IV - HE THONG PON BAY

Bai 4.1. Cong ty Trudng Son chuyén san xuit mot loai san phdm c6 gia ban 50.000 dong/san pham.
Chi phi bién ddi trén mot don vi san pham 1a 25.000 dong, tong chi phi ¢ dinh 1a 200 triéu dong.
Yéu cau:
1.  Xac dinh mirc san lwong hoa vén cua cong ty.
2. Tinh EBIT khi mirc san lugng ban ra 1a 9.000 san pham
3. Tinh EBIT khi mic san luong béan ra 1a 11.000 san pham

Bai 4.2. Cong ty cb phan thuong mai Nam Tién hién kinh doanh mot loai san phim cé tinh hinh nim
200N nhu sau:

Chi phi hoat dong cb dinh hang nam 7 ty dong
Chi phi bién doi 300.000 dong/sp
Gia ban 500.000 dong/sp
San luong tiéu thy 60.000 san pham
Yéu cau:
3. Tinh san luong hoa vén va doanh thu hoa vén
4.  Tinh EBIT nam 200N, d0 16n don béy kinh doanh & murc tiéu thu 60.000 san phém
5. Néu doanh sé tiéu thu nam 200(N+1) udc ting 15% tir mirc 60.000 san pham do ting

san lugng tiéu thu (trong diéu kién cac yéu t6 khac khong déi) thi loi nhuén hoat dong
(EBIT) nam 201(N+1) udc dat dugc 1a bao nhiéu?

Bai 4.3. Cong ty H&T hién kinh doanh mét loai san pham cé thong tin nam 200N nhu sau:

- San lugng tiéu thy 60.000 san pham
- Giaban 520.000 dong/sp
- Chi phi hoat dong c6 dinh hang nim 8,4 ty dong
- Chi phi bién doi 280.000d/sp
- No trai phiéu voi 13i suat 10% /ndm 6 ty dong
- Cb phiéu uu di v6i ¢6 tirc hang nam 15% 4 ty dong
- C6 phiéu thuong (twong tmg 800.000 ¢ phiéu) 8ty dong
- Thué suat thué thu nhap doanh nghiép 20%
Yéu ciu:
1. Tinh EBIT dat dugc nam 200N
2. Tinh DOL, DFL nam 200N
3. Lap bang tinh EPS nam 200N
4. Ké hoach doanh s nam 200(N+1) dy kién ting 20% so véi 200N do ting san lwong

tiéu thyu (trong didu kién cac yéu t6 khac khong d6i), hiy udc tinh EPS nam
200(N+1).
5. Néu nha quan tri tai chinh du kién thay ddi co cau vén vao nim 2015 theo ty trong:
50% ng, 20% cb phiéu uu dai, 30% co phiéu thuong véi ménh gia 10.000d/cp, bang
8
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cach phat hanh trai phiéu c6 13i suat 7% dé tai trg. Anh (chi) hay cho biét y kién cta
minh?

Bai 4.4. Cong ty HTP hién kinh doanh mét loai san pham c6 tinh hinh ndm 2016 nhu sau:

- Chi phi hoat dong cd dinh hang nam 7,2ty déng

- S luong san pham tiéu thy 50.000 sp

- Giaban 440.000 dong/sp
- Chi phi bién déi 200.000 dong/sp
- No trai phiéu véi 13i suat 12% /ndm 5 ty dong

- C6 phiéu vu dii véi b tirc hang nam 16% 2 ty dong

- C6 phiéu thuong (twong tmg 800.000 cb phiéu) 8 ty dong

Yéu ciu:

1. Xac dinh doanh thu va EBIT nam 2016

2.  Xac dinh chi phi 1ai vay, lgi nhuan sau thué nam 2016, biét ra‘ing thué suét thué thu nhap
doanh nghiép 20%.

3. Tinh DOL, EPS, DFL ¢ mic tiéu thy 50.000 san pham

4. Néu doanh sé tiéu thy nim 2017 wéc ting 20% tir mirc 50.000 hop do ting san lugng tiéu
thu (trong diéu kién cac yéu t6 khac khong doi) thi EPS nim 2017 wéc dat dugc bao
nhiéu.

5. Cong ty dang can nhic dy 4n dau tu mé rong nha xudng tri gia 6 ty dong vao nam 2017
v4i ba phuong an tai trg von nhu sau:

Chi tiéu Phwong an 1 | Phwong an 2 | Phwong an 3
Trai phiéu ng - Lai suat 8% 50 % 55 % 60 %
C6 phiéu vu dii - C6 tirc 10% 50 % 10% 20 %
Cb phiéu thuong — Gia ban

N 35 % 20 %
10.000d/cb phiéu ’ ’

Hay lap bang tinh EPS (trong d6 thé hién 13 tong gia tri tai san cla cong ty sau khi thuc
hién dy 4n) cho ba phuong an tai tro trén biét rang EBIT ky vong sau dau tu 6,1 ty dong.
Véi tu cach 13 nha quan tri tai chinh, anh (chi) cho ¥ kién ctia minh vé viéc thuc hién du 4n
trén.

6. V& do thi EBIT-EPS, tinh diém bang quan giita cac phuong 4n? Cho nhan xét

Bai 4.5.Cong ty Z hién cd 100.000 c6 phiéu thuong dang luu hanh véi gid thi truong 1a $50/cH
phiéu. Cong ty ciing c6 2 triéu USD no trai phiéu vai 1ai suit 8%. Hién nay, cong ty dang can nhic
du 4n dau tu mo rong nha xuong tri gia 3 triéu USD. Du &n nay c6 thé duoc tai tro theo nhiéu
phuong an
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- Phwong &n 1: tai tro toan b bang phat hanh c¢b phiéu thuong véi gia phéat hanh la
$50/CP.

- Phwong &n 2: tai tro toan b bang no vay véi 1ai suat 7%.

- Phwong an 3: tai tro bang c6 phiéu vu dai véi chi phi 8%.

- Phwong an 4: tai trg 60% bang c6 phiéu thuong véi gia phat hanh 1a $50/c6 phiéu va
40% con lai duoc tai tro boi trai phiéu voi 131 sudt 8%.

Yéu cau:
1. Cong ty ky vong 1a mirc EBIT sau khi thuc hién chuwong trinh dau tu mé rong 14 1 tridu
USD, hay tinh EPS cho ca 04 phuong an tai trg, biét thué suét thué thu nhap doanh
nghié¢p 1a 20%.

2. V

& d6 thi EBIT-EPS, tinh diém bang quan giira cac phuong an? Giai thich?

Bai 4.6 Cong ty Minh Hung hién kinh doanh mét loai san phdm c6 tinh hinh nim 200N nhu sau:

Yéu cau:
1.

Doanh thu 35 ty dong

Loi nhuan sau thué 5,0388 ty dong
Chi phi ¢6 dinh 12,6 ty dong
No trai phiéu véi 1i suat 8% /nam 5 ty dong

No dai han khac 13i suat 7%/nam 2 ty dong

C6 phiéu wu dii v6i cb tirc hang nam 12% 2 ty dong

Cb6 phiéu thudng (twong tng 900.000 c6 phiéu) 9 ty dong
(céc yéu cau doc 1ap nhau)
X4ac dinh bién phi don vi san phém. Tinh DOL, DFL, DTL, 1ap bang tinh EPS ndm
200N, biét rang gia ban 500.000 dong/sp va thué suit thué thu nhap doanh nghiép
20%.
K& hoach doanh s6 nam 2015 du kién ting 20% so véi 200N do ting san luong tiéu
thu (trong diéu kién cac yéu té khac khong doi), hiy wéc tinh EBIT va EPS nam
200(N+1).
Pé dat myc tiéu EBIT nam 200(N+1). ting 30% so v&i nim 200N, cong ty dua ra
phuong an sau:

= Thay dbi ddy chuyén san xuét 1am tang dinh phi hang nim 1,7 ty dong

= Bién phi nguyén vat liéu giam 40.000 dong/san pham

= Luong cong nhan truc tiép san xuat giam 10.000 dong/san pham. Hiy xac dinh

san luong can tiéu thy dé dat dugc ké hoach loi nhuan nam 200(N+1).

Vi du kién doanh thu nam 2015 tang 15% so v&i nam 200N, nha tai chinh du kién
thay d6i co céu von ting no dat mirc 40% gi4 tri tong tai san do doanh nghiép nam
giit bang cach phat hanh trai phiéu (gia ban = ménh gia) véi 1ai suat 8%/nam dé mua
lai mot phan c6 phiéu thuong do cong ty phat hanh voi gia mua 10.000d0ng/c6 phiéu.
Trong diéu kién cac yéu t6 khac khong ddi, hiy tinh EPS du kién nam 200(N+1) va
cho nhén xét cta cac anh (chi).
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Bai 4.7 Cong ty cd phén thuwong mai Minh Hung hién kinh doanh moét loai san phém ¢6 s6 liéu nam
200N nhu sau:

- S6 lugng tiéu thu 100.000 san pham

- Gia ban 250.000 ddng/san pham
- Chi phi hoat dong cb dinh hang nam 6,8 ty dong

- Chi phi bién d6i 150.000 dong/san pham
- No trai phiéu véi 13i suat 10% /nim 3 ty dong

- Cb phiéu uu dii v6i ¢d tirc hang nam 15% 2 ty dong

- C6 phiéu thudng (twong tng 500.000 cb phiéu) 6 ty dong

Yéu cau:
1.  Tinh loi nhuan truée thué va 13i vay (EBIT), d6 16n don bay hoat dong (DOL) & mirc
tiéu thu 100.000 san pham.

2. Tinh EPS, xé4c dinh d6 16n don bay tai chinh (DFL) nim 2014 biét rang thué suit
thué thu nhap doanh nghiép 20%

3. Néu doanh sé tiéu thy ndm 20(N+1) udc ting 10% tir mirc 100.000 san pham do ting
san lugng tiéu thu (trong diéu kién cac yéu td khac khong doi), hay str dung don bay
tong hop dé ude tinh mic EPS dat dugc vao ndm 200(N+1).

4. Cong ty dang can nhic dy an dau tu mé rong nha xudng tri gia 5 ty dong voi mirc
EBIT ky vong sau khi thyc hién chuong trinh dau tu mé rong dat dugc 4,2 ty déng,
v4i ba phuong 4n tai trg von nhu sau:

Chi tiéu Phuong an 1 | Phwong 4n 2 | Phwong an 3

Trai phiéu ng - Lai suat 9% 40 % 60 % 50 %

C6 phiéu vu dii — C6 tirc 14% 30 % 10 % 25 %
6 phiéu thuong — Gia ban 10.000d/co

s}i)igu iéu thuong — Gid ban d/cod 30% 30 % 25

Hay 1ap bang tinh EPS (trong d6 thé hién tong ngudn vén) cho ba phuong an tai tro.
Véi tu cach 1a nha quan tri tai chinh, anh (chi) cho ¥ kién ctia minh vé viéc thuc hién du an

trén.
5.

Tinh diém bang quan va v& d6 thi, cho nhan xét

Bai 4.8 Cong ty Binh Minh hién kinh doanh mt loai san pham c6 tinh hinh nim 200N nhu sau:

Pvt: 1.000 dong

- No trai phiéu v6i 14i suat 8% /nim 4.500.000
- C6 phiéu wu dii voi cb tirc hang nam 14% 4.000.000
- C6 phiéu thuong (twong tmg 650.000 cd phiéu)  6.500.000
- Doanh thu tiéu thy 30.000.000
- Gia ban/san pham 500
- Chi phi bién d6i/san pham 360

11
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- Loi nhuén trude thué thu nhép doanh nghiép 1.591.200
- Thué suét thué thu nhap doanh nghiép 20%

1.  Xéc dinh dinh phi cua doanh nghi¢p, EPS, DOL, DFL nam 200N

2. Ké hoach doanh sé nam 200(N+1) du kién ting 25% so véi 200N do ting san luong
tidu thy (trong didu kién cac yéu t6 khac khong doi), hiy wéc tinh EBIT va EPS dat
dugc nam 200(N+1).

3. Cong ty dang can nhic dy 4n dau tu mé rong nha xudng tri gia 4 ty dong vao nim
200(N+1)v6i ba phuong 4n tai trg von nhu sau:

Chi tiéu Phwong 4an 1 | Phwong 4n 2 | Phwong an 3
Trai phiéu ng - Lai suat 9%/nam 50 % 30 % 70 %
C6 phiéu wu dai — C6 tirc 15% 50 % 40 %
Co6 phiéu thudng — Gia ban 0
L e 20 %
10.000d/cd phiéu 30% 0%

Hay lap bang tinh EPS (trong d6 thé hién rd tong gia tri tai san ctia cong ty sau khi thuc
hién du an) cho ba phuong an tai trg trén. Vi tu cach 1a nha quén tri tai chinh, anh (chi) cho y
kién ciia minh vé viéc thuc hién du an trén biét rﬁng EBIT ky vong dat duoc sau khi thyc hién
chuong trinh du tu mé rong ting 30% so v4i nam 200N.

CHUONG V — QUAN TRI TAI SAN

Bai 5.1 Cong ty CPTM N&T hién kinh doanh mét loai san pham c6 s6 liéu nam 200N nhu sau:
- 86 lwong can mua 200.000 san pham; Chi phi cho mdi lan dat hang 1.500.000 dong
- Chi phi ton trit mot san pham trong nam 24.000/sp, gia mua 300.000 d/sp

Yéu cau:

1. Hay xé4c dinh s6 luong dit hang t6i vu theo moé hinh EOQ. Véi sé luong dit hang
nay, hiy xac dinh muc ton kho binh quan, s6 1an dat hang mdi nam va tong chi phi
ton kho cho lugng san pham nay mdi nam 1a bao nhiéu

2. Trong trudng hop nha cung cap dua ra chinh sich ban hang c6 chiét khau nhu sau

SO lugng hang
modi lan mua

Suat
chiét khau

So lugng hang
moi 1an mua

Suat
chiét khau

Tu 0 dén 4.999

T 5.000 dén 7.999

0%
0,5%

Tur 8.000 dén 11.999

> 12.000

1,0%
1,2%
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Hay xac dinh s luong dat hang téi wu va tong chi phi c6 lién quan dén viéc mua
hang vé6i sb lugng nay trong nim 1a bao nhiéu

Bai 5.2. Cong ty Hong Hoa hién san xuat mot loai san pham c6 s6 liéu nam 200N nhu sau:
- S6 luong san pham can san xuét 50.000 san pham tir nguyén vét liéu chinh A

Dién giai Dvt Vit liéu A
binh muc st dung ka/sp 10
Chi phi dat hang dong 1.800.000
Chi phi ton trit/nim dong/kg 112.500
Gia mua dong/kg 400.000

Yéu cau:
1. Hay xac dinh s6 luong dit hang t6i wu theo mo6 hinh EOQ. Vi sb lugng dit hang nay,
mirc t6n kho binh quan va tong chi phi ton kho mdi nam 14 bao nhiéu
2. Trong trudng hop nha cung cip dua ra chinh sach ban hang c¢6 chiét khiu nhu sau

S6 luong hang Suat S6 lugng hang Suat

MJdi 14n mua chiét khau mdi 14n mua chiét khau
Tu 0 dén 4.999 0,0% Tu 7.500 dén 9.999 0,9%
T 5.000 dén 7.499 0,5% Tu 10.000 — 14.999 1,0%
> 15.000 1,1%

Véi tu cach 1a nha quén tri tai chinh, anh (chi) hdy cho nhan xét. Hiy tinh tong chi
phi ¢6 lién quan dén viéc st dung nguyén vt liéu ciua doanh nghiép trong nim 1a bao
nhiéu

Bai 5.3. Cong ty ¢6 phan Minh Trung hién c6 doanh thu ban chiu hang nim 16 ty dong, ky thu tién
binh quan la 45 ngay, gia ban 300.000d/sp va bién phi 200.000d/sp. Hién tai cong ty dang 4p dung
chinh sach ban chiu 13 “net 30”. Néu thay ddi chinh sach ban chju thanh “2/10, net 45” thi udc tinh:
- Doanh thu ting 10% do san luong tiéu thy ting (gia ban, bién phi don vi san pham va dinh
phi khong ddi)
- 30% khéach hang (twong (mg v&i 40% doanh thu) sé tra nhanh dé 13y chiét khau do do, ky
thu tién binh quéan s& giam chi con 30 ngay.
Theo anh (chi) cong ty Minh Trung c¢6 nén ap dung chinh sich méi hay khong biét rang no kho
doi ciia cong ty thuong & mirc 4% trén doanh va chi phi co hoi tinh trén von dau tu 1a 8%/nam.

Bai 5.4. Cong ty C&M hién c6 doanh thu ban chiu hang niam cta cong ty khoang 3 ty dong, ky thu
tién binh quan 1a 60 ngay, gia ban 250.000d/sp va bién phi 180.000d/sp. Hién tai cong ty dang ap dung
chinh sach ban chiju la net 30. Néu thay ddi chinh sach ban chiu thanh 2/10, net 45 thi udc tinh:

- Doanh thu ting 800 triéu dong va dinh phi ting 40.000.000 triéu dong
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- 40% khéch hang sé tra nhanh dé 1y chiét khau do do, ky thu tién binh quan s& giam chi con
45 ngay.
Theo anh (chi) Cty C&M c6 nén ap dung chinh sach méi hay khong biét rang no kho doi cua
cong ty thudng & mirc 3% va chi phi co hoi tinh trén von dau tu 13 10%

Bai 5.5. Cong ty HBM hién c6 doanh thu ban chiu hang nim ctia cong ty khoang 8 ty dong, ky thu tién
binh quan 1a 60 ngay, gia ban 400.000d/sp va bién phi 260.000d/sp. Hién tai cong ty dang ap dung
chinh sach ban chiu 14 net 30. Néu thay d6i chinh sach ban chju thanh 3/10, net 45 thi wéc tinh:
- Doanh thu ting 600.000.000 triéu dong nhung dinh phi khong d6i
- 50% khach hang s& tra nhanh dé Iy chiét khau do d6, ky thu tién binh quan s& giam chi con
45 ngay.
Theo anh (chi) Cty HBM c6 nén ap dung chinh sach méi hay khong biét rang no khé doi cua
cong ty thudng & mirc 3% va chi phi co hoi tinh trén vén dau tu vao khoan phai thu 1a 10%

Bai 5.6. Cong ty Siprodex c6 nhu ciu st dung nguyén liéu trong nim 1a 600.000 don vi, Gia mua 1a
400.000 dong/ don vi, chi phi mdi lan dit hang 1a 2.000.000 dong, chi phi luu kho trén mot don vi
nguyén liéu bang 7,5% gia mua.

Yéu ciu

1. S6 luong dit hang t6i wu mdi lan (EOQ)

Mic ton kho binh quén tbi wu (EOQ/2)
S6 lan dat hang t6i uu trong nam
Téng chi phi dit hang trong ndm
Téng chi phi bao quan (luu kho) trong mdt nam
Tong chi phi ton kho trong mot nim
Diém dit hang lai (cho s ngay cua nam 1a 360 va thoi gian mua hang 13 4 ngay)

No ok wd

Bai 5.7. Bé phuc vu cho cong tac thu mua tdm nguyén li¢u, Cong ty Inseldof dat mot tram thu mua tai
tinh Bac Liéu. Theo bao cao cta t6 thu mua, binh quan hang ngay t6 can bu dap sd tién di chi tiéu cho
viéc thu mua khoang 300 triéu dong. Inseldof dang xem xét ra quyét dinh t6n quy tién mit cho to thu
mua. C6 hai ngan hang & Bac Liéu ma Incomfish lién hé dé mé tai khoan giao dich. Agribank dong y
su dung tién nhan rdi cla to thu mua dé dau tu tin phiéu kho bac va c6 thé kiém dugc 1ai suit
8,4%/mam. Khi can tién cho thu mua thi Agribank s& ban tin phiéu kho bac dé bu dip thiéu hut cho t6
thu mua nhung tinh phi 1a 560.000 dong cho mdi lan giao dich. Nguoc lai v6i Agribank, Incombank
ddng ¥ st dung tién nhan ri cta t6 thu mua cho myc tiéu dau tu ngin han va cam két mac 13i suét
kiém dugc 14 7,5%/nam nhung khi can tién bu dap cho thiéu hut trong thu mua thi Incombank c6 thé
ban ching khoan d4u tw ngin han va thu phi 1a 400.000 dong cho mdi lan giao dich. Ban hdy tu van
Xem:
Yéu ciu
1. Incomfish nén quyét dinh ton quy tién mit cho to thu mua 1a bao nhiéu?
2. Incomfish nén giao dich v6i ngan hang nao?
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Bai 5.8. Ngay 15/05/2015 cong ty ABC mua mot TSCD, gia mua tai cira khau TP.HCM (CIF) 1a 600
triéu dong. Thué suat thué nhap khau 10%, thué suat thué tiéu thu dic biét 1a 50%, thué suat thué gia
tri gia tang 1a 10%. Cac chi phi van chuyén, lap dat tai san (khong bao gom thué gia tri gia ting) 1a 25
triéu dong.
Yéu ciu:
1. Xac dinh nguyén gia TSCD? Biét rang cong ty nop thué gia tri gia ting theo phuong
phap khau trir.
2. Lap ké hoach khiu hao TSCD trén theo 2 phuong phap: dudng thing, sé du giam dan
c6 diéu chinh. Biét ring thoi gian st dung TSCD dy kién 13 5 nam béit dau tur
15/06/2015. Gia trj thu hdi du kién wéc tinh khong dang ké
3. Tinh chi phi khdu hao nim 2015 va 2016 cta tai san ndy

Bai 5.9. Thang 3/2016, Cong ty L&L dau tu mot diy chuyén san xuit méi cé gia mua 13 380 triéu
d6ng, thué nhap khau 10%, thué tiéu thu dic biét 20%, chi phi lip dat va chay thir 78,4 triéu dong.
Thoi gian str dung dy kién 5 nam, khau hao theo phuong phap s du giam dan c6 diéu chinh. Gia tri
thu hoi sau khi hét thoi gian hoat dong ciia may udc tinh 2 triéu dong. Pua vao sir dung bat dau tu
16/04/2016.
Yéu ciu
1. Lap bang tinh khAu hao cua tai san ¢b dinh
2. Xac dinh chi phi khau hao nim 2016, 2017

Bai 5.10. Ngay 1/2/200N cong ty ABC mua mét 6 t6 vé lam TSCD, gia mua tai ctra khau TP.HCM
(CIF) 12 300 triéu dong. Thué suat thué nhap khau 6 t6 1a 90%, thué suét thué tiéu thu dic biét 1a 50%,
thué suat thué gid tri gia tang 1a 10%. Cac chi phi van chuyén, lap dit tai san (khong bao gom thué gia
tri gia ting) 1a 25 triéu dong, 1¢ phi trudc ba 13 triéu dong.

Yéu cau:

1. Xac dinh nguyén gia TSCD? Biét rang cong ty ndp thué gi tri gia ting theo phuwong
phap khau trir thué, thoi gian sir dung TSCD du kién 1a 5 nam bét dau tir thang 4 nim
200N.

2. Lap ké hoach khau hao TSCD trén theo 2 phuong phéap: duong thang, s6 du giam dan
c6 diéu chinh?
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