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Viktoria Dalko

Pon bay tai chinh
va co cau von

| Céc khai niém va k¥ ning then chot

= Hiéu duogc anh huong cua don bay tai chinh doi
v6i dong tién va chi phi sir dung vén

» Hiéu duoc tac dong cua thué va pha san ddi véi
viéc chon luva co cau von

m Hicu dugc nhitng thanh phan co ban cua qua trinh
pha san
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‘ Khai quat chuong nay

Vén d& co cau von

Anh hudng cia don bay tai chinh

Co céu von va chi phi st dung vén s hiru

Dinh Iy M&M I va II vé6i thué thu nhap doanh nghiép
Chi phi phéa san

Co céu von t6i wu

Quay lai v6i cdu chuyén 6 banh

Co céu von quan sat duoc

Xem nhanh qua trinh pha san

‘ Tai co cau von

n Chung ta s€ xem thur nhu’ng thay d6i ctia co cdu
von anh huong nhu the nao dén gia tri cua cong
ty, néu nhung yéu t6 khac khong doi

m Tai co cau von lién quan dén viéc thay d6i gia tri
don bay tai chinh cong ty hién dang c6 ma khong
thay doi tai san cua cong ty

m Ting don bay tai chinh bang cach phat hanh no va
mua lai co phiéu dang luu hanh

m Giam ng bang cach phat hanh c6 phiéu méi va thu
hoi chimg khoan ng dang luu hanh
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‘ Lua chon mot co cau von

m Muc dich chinh ciia cac giam ddc tai chinh 1a gi?
o Tdi da hoa cua cai cua cd dong

m Chung ta mudn chon mdt co cdu von ma tdi da
hoa cuia cai ¢6 dong

» Chiing ta c6 thé toi da hoa cua cai c6 dong bang
cach toi da hoa gia tri cong ty hay t6i thiéu hoa
WACC

| Anh huong cua don bay

= Don bay anh hudng nhu thé nao dén EPS va ROE cua
mot cong ty?

m Khi chung ta tang gia tri huy dong ng, chiing ta tdng chi
phi 1ai vay ¢0 dinh

m Néu ching ta c6 mgt nam lam an thyc sy kham kha, thi
chung ta tra chi phi ¢6 dinh va ching ta van con nhiéu
tién dé lai cho cac c6 dong

m Néu chung ta c6 mot nam lam &n bét bat, chung ta van
phai tra chi phi c6 dinh va con lai it hon cho cac c6 dong

m Don bay tai chinh phong dai su bién thién cua EPS va
ROE
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| Vidu: Don bay tai chinh, EPS va ROE

m Lac nay, chiing ta s& bo qua anh hudng ctia thué
m Chuyén gi x4y ra cho EPS va ROE khi ching ta
phat hanh n¢g va mua lai ¢6 phiéu?

Financial Leverage Example

| Vidu: Pon bay tai chinh, EPS va ROE

= Bién thién cia ROE
o Hién tai: ROE nam trong pham vi tr 6.25% dén
18.75%

o Dé xuit: ROE nam trong pham vi tir 2.50% dén
27.50%

= Bién thién ctia EPS
o Hién tai: EPS nam trong pham vi tir $1.25 dén $3.75
o Dé xuat: EPS nam trong pham vi tir $0.50 d&én $5.50
= Bién thién cia ROE va EPS déu ting 1én khi ta
tang don bay tai chinh
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| EBIT hoa vén

m Tim EBIT ma & d6 EPS cta co ciu von hién tai
va co cau von dé xuét co gia tri bang nhau

= Néu chung ta ky vong EBIT 16n hon diém hoa
von, thi don bay tai chinh c6 lgi cho cac cd dong

= Néu chung ta ky vong EBIT nhé hon diém hoa
von, thi don bay tai chinh gay thiét hai cho cac c6
dong

| Vi du: EBIT hoa vén

EBIT EBIT - 400,000

400,000 200,000
EBIT — | 200,000 (EBIT — 400,000 )
200,000

EBIT = 2EBIT - 800,000
EBIT = $800,000
800,000

S = ——=§2.00
400,000 Break-even Graph
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\ Vi du: Bon béy tr tao va ROE

= Co ciu von hién tai = Co cau von d& xuat
o Nha dau tu vay $2000 va st o Nha dau tr mua ¢6 phicu tri
dung $2000 ctua minh aé gia $1000 (50 c6 phan) va trai

phieu cong ty tri gia $1000

m?a 290 c6 phan thuong huong [ai 10%.
o Keétqua: o Két qua:

= Tinh huong suy thodi: = Tinh hudng suy thoai: 50(.50) +
200(1.25) - .1(2000) = $50 .1(1000) = $125

n Ky vong: 200(2.50) - .1(2000) = Ky vong: 50(3.00) +.1(1000) =
=$300 $250

= Tinh hudng phat dat: = Tinh hudng phat dat: 50(5.50) +
200(3.75) - .1(2000) = $550 -1(1000) = $375

o Phén anh lgét qud cta vi¢c mua
100 ¢6 phan theo co cau von
hién tai

a Phan anh két qua cta viéc
mua 100 ¢ phan tir cong ty
theo co cau von dé xuat

10

| Ly thuyét co cau von

» Ly thuyét Modigliani va Miller vé co cau vén
a Dinh Iy I - Gié tri cong ty
a Pinh Iy II - WACC
m Gi4 trj ciia cong ty dugc xac dinh bang dong tién
cuia cong ty va rui ro cua tai san
m Thay d6i gia tri cong ty
o Thay ddi rui ro ciia dong tién
o Thay dbi dong tién

11
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| Ly thuyét co cau von trong ba trudng
hop dac biét

m Truong hop I — Cac gia dinh
o Khong co6 thué thu nhap cong ty hay thué thu nhap c4 nhan
o Khong co chi phi pha san

m Truong hop II — Cac gia dinh
o C6 thué thu nhap cong ty, nhung khong c6 thué thu nhap ca nhan
a Khong co chi phi pha san

m Truong hop II — Céac gia dinh
o Co thué thu nhap cong ty, nhung khong c6 thué thu nhap c nhan
a Co chi phi pha san

12

| Truomg hop I — Dinh 1y 1 va II

m Dinh Iy I
o Gia tri cta cong ty KHONG bi anh huéng boi nhiing
thay doi cua co cau von
o Dong tién cua cong ty khong thay d6i, do d6 gia tri
cong ty khong thay doi
m Dinh Iy 11
a0 WACC cua cong ty KHONG bi anh hudng béi co cau
von

13
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Phén tich tai chinh

‘ Truong hop I — Cac phuong trinh

= WACC =R, = (E/V)R; + (D/V)R,,

= R,

=R, + (R, ~ Rp)(D/E)

o R, 1a “chi phi” rai ro kinh doanh cua cong ty, nghia la
rui ro cua tai san cua cong ty

o (R, —Rp)(D/E) 1a “chi phi” rui ro tai chinh cta cong
ty, nghia 1a sinh 1gi tdng thém ma céc c6 dong yéu cau
de dén bu cho rui ro cua don bay tai chinh

14

Chi phi
vén (%)

str dung

A

WACC = R,

|

Rp

Ty sb no trén

T
-

von s& hivu

Re = Ra+ (Ra— Rp) % (D/E) theo dinh Iy M&M i

R, = WACC —(5) X Rg ('3]x Rp

15
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| Truong hop I — Vi du

m S6 licu

o Suét sinh loi yéu cau ddi voi tai san = 16%, chi phi sir
dung ng = 10%; phan tram ng = 45%

m Chi phi str dung vdn s& hitu 12 bao nhiéu?
o Ry =.16 + (.16 - .10)(.45/.55) = .2091 = 20.91%

» Gia st thay vi nhu thé, chi phi st dung von s& hiru bay
gi0 1a 25%, ty s0 ng trén von s¢ hitu bang bao nhiéu?
a 25=.16+(.16 - .10)(D/E)
a D/E=(25-.16)/(.16-.10)=1.5

= Dua vao nhitng thong tin nay, ty 18 phan trim von s& hitu
trong cong ty la bao nhiéu?
o E/'V=1/25=40%

16

| CAPM, SML va dinh 1y II

= Don bay tai chinh anh hudng nhu thé nao dén rai
ro hé thong?
s CAPM: R, =R+ B,(Ry,— Ry
0 Trong d6 B, 1ahe sO beta cua tai san cong ty va xac
dinh rui ro hé thong cuia tai san cong ty
m Dinh Iy 11
o Thay thé R, v6i CAPM va gia dinh rang ng khong c6
rui ro (R, =R))
0 Rg=R;+ B,(I4+D/E)Ry — Ry)

17
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‘ Rui1 ro kinh doanh va rui ro tai chinh

m Rp =R+ B,(1+D/E)(Ry, — Ry)

m CAPM: R, =R+ Be(Ry, — Ry
0 B =Pa(1 +D/E)

m Do d6, rii ro hé thong ctia cd phiéu phu thude
vao:
o Rui ro hé théng cua tai san, p > (rui ro kinh doanh)
o Muc do don bay tai chinh, D/E, (rti ro tai chinh)

18

| Truong hop II — Dong tién

= Lii vay duoc khau trir thué

m Do do, khi mot péng ty bé} sung thérq no, cong ty
s€ giam duoc tién t}lué, néu nhirng y€u t6 khac
khong c6 gi thay doi

m Viéc giam thué lam ting dong tién cla cong ty

= Dong tién tang anh huong nhu thé nao dén gia tri
cua cong ty?

19
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| Truong hop 11 — Vi du

Cong ty khong Cong ty vay no

vay n¢
EBIT 5000 5000
Lai vay 0 500
Thu nhap chiu 5000 4500
thué
Thué (34%) 1700 1530
Thu nhap rong 3300 2970

CFFA— 33003470

20

| L4 chén thué cua lai vay

m L4 chan thué hang nam cua i vay
o Thué suét thué thu nhap cong ty nhan cho tién lai
o No 6250 véi 13i suat 8% = 500 chi phi 13i
o L4 chan thué hang nam = .34(500) = 170
m Gi4 tri hién tai cua 14 chan thué hang nam
o Dé don gian, ta gia dinh no vinh ciru
o PV=170/.08 =2125
0 PV =D(R,)(T,) /Ry =DT = 6250(.34) = 2125

21
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| Truong hop 11 — Pinh Iy 1

m Gia trj clia cong ty ting 1én mot luong bang gid tri
hién tai cta 14 chin thué hang nam tir 13i vay
o Gia tri cua cong ty khi co vay ng = Gia tri cﬁra céng ty
khi khong vay no + Gia tri hién tai cua 1a chan thué tir
1ai vay
o Gia tri von s& hitu = Gi4 tri cong ty — Gia tri ng
= Gia dinh dong tién vinh ctru
a V,=EBIT(I-T) /R,
a V, =V, +DT.

22

| Vi du: Truong hop 11 — Dinh Iy I

= S6 lidu
o EBIT = 25 triéu do-la; Thué suat = 35%; No = 75 tri¢u
do6-la; Chi phi st dung ng = 9%; Chi phi st dung von
cua cong ty khi khong vay ng = 12%

m V, =25(1-.35) /.12 = 135.42 triéu dé-la
V| = 135.42 + 75(.35) = 161.67 triéu do-la
m E=161.67 — 75 =86.67 triéu do-la

23
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— Gia tri clia cong ty téng khi tdng no tang do 14 chan thué tir I4i vay. Day la

‘ Gia trj cda cong ty
)
A

V,=Vy+Tcx D

Vv, = $7,300 |

V, = $7,000

|
I
|
|
I
I
I W
I
|
|
1

Tong no
|

1,000 (D)

co s& clia Binh ly M&M | khi c6 thué.

| Truomg hop 11 — Dinh Iy 11

m WACC giam khi D/E tang vi chinh phu khong
danh thue doi véi lai vay
o R, =(E/V)R; + (D/V)Rp)(1-T()
a Ry =R+ Ry~ Ry)(D/E)(1-T,)
s Vidu
o Ry =.12 +(.12-.09)(75/86.67)(1-.35) = 13.69%

a R, = (86.67/161.67)(.1369) + (75/161.67)(.09)
(1-.35)
R, =10.05%

25
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Phén tich tai chinh

| Vi du: Truong hop 11 — Binh I 1

m Giad su cong ty thay doi co cau vbn sao cho ty sb

ng trén von so hiru trd nén bang 1.

m Diéu gi s& xay ra cho chi phi sir dung von s¢ hiru

ung vo1 co cau von maéi?
o Ry =.12+ (.12 - .09)(1)(1-.35) = 13.95%

= Diéu gi s& xay ra cho chi phi sir dung v6n binh
quan trong so?

a R, =.5(.1395) + .5(.09)(1-.35) = 9.9%

26

Chi phi str dung vén

(%)

R, =10%
WACC = 9.6%

Rp =< (1—-T¢)

= 8% > (1 -.30)

= 5.6%

A

$1,000/6,300 = DJ/E

]
|
|
1

wWACC
Ry =< (1=T¢)

J Ty s6 no trén vén sé hiry

(DIE)

‘ Theo Binh Iy M&M | khi c6 thué, WACC clia cong ty giam xuéng khi cong ty huy déng no' nhiéu hon

wacc = [£] = R, -

GE

‘ Theo Binh ly M&M |1 khi c6 thué, chi phi vén sé hitu clia cong ty ting 1én khi cong ty huy déng ng nhiéu hon

R,=R, + (R,— R

o) =

27
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| Truomg hop 11

Bay gid chung ta bo sung thém chi phi pha san

Khi ty s6 D/E tang 1én, xac suat pha san ting lén

Xéc suit phd san ting s& 1am tang chi phi pha san ky vong
DPén mot diém nao d6, gia tri ting 1én cua 14 chan thué tir
1ai vay s€ bi bu trir bdi chi phi phé san ky vong

O dlem nay, gia tri cua cong ty s€ bat dau giam va WACC
s& bat dau tang khi cong ty vay thém ng

28

| Chi phi phé san

= Nhiing chi phi tryc tiép

a Chi phi phap ly va chi phi quan ly
Q Cu01 cung lam cho céc ¢ dong phai phat sinh thém ton
that

o Lam cho nguoi ta nan 1ong, khéng mudn huy dong ng

= Tinh trang kh6n khé vé tai chinh

o Nhing kho khin dang ké trong viéc dap Gng cac nghia
vu ng

o Hau hét nhu‘ng cong ty trai qua tinh trang khdn kho vé tai
chinh cudi ciing khong dén mirc phai nop ho so pha san

29
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‘ Chi phi pha san

» Chi phi phd san gian tiép
o Lén hon nhimg chi phi truc tiép, nhung khé do ludng va
udc lu’ong hon
o Cac co dong mubn tranh khong cho xdy ra viéc chinh thirc
ndp hd so xin pha san

o Céc chung muon gilt nguy€n nhirng tai san hién hiru dé chi
it ho ciing c6 thé nhan duoc lugng tién dé

o Tai san mat gi tri khi d6i ngii quén ly mat thoi gian lo ling
vi€c tranh né pha san thay vi di¢u hanh hoat dong kinh
doanh

o Ngoai ra, cong ty con bi mét doanh s, gian doan hoat dong
va mat di nhitng nguoi lao dong déng giad

30

‘ Gia tri ctia cong ty

(v,)
Gia tri hién tai cia /
la chén thué | —

——| Chi phi nguy kich

A

Gia tri t6i da tai chinh
clia cong ty (Gia’ tri thyc t& clia cong ty 1

Vu v Gia trj cong ty khi
khéng c6 no

Tdng no

(D)

D*

Lwong no téi wu

Theo ly thuyét tinh, Igi ich tr 14 chan thué bi bl trir bi chi phi clia tinh trang khon
kho ve tai chinh. Co cau von toi wu ton tai & diém can bang giira loi ich ting thém
tir don by tai chinh va chi phi khn khé tai chinh ting thém.

oT
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Phén tich tai chinh

‘ Chi phi str dung vén

(%)

4

R

R

u

Chi phi str dung
vén WACC*

u
WACC

__—/

t4i thiéu

J Ty s6 ng-vdn sé hivu

(D/E)

Ty s6 no-vdn s& hivu téi wu ‘

Theo ly thuyét tinh, WACC thoat dau gidm do lgi thé vé thué ctia no. Vuot
qua diém D*/E*, WACC bét d4u tang I&n do chi phi khdn khé tai chinh. -

32

Két luan

» Trudng hop I — Khong c6 thué hay chi phi phé san
o Khong ¢6 co cau von tdi uu

» Trudng hop IT — C6 thué thu nhap cong ty nhung khong
c6 chi phi phé san
o Co cau von toi uu 1a 100% ng
o Mdi mot do-la ng tang thém s& 1am tang dong tién ciia cong

ty

m Trudng hop III — C6 thué thu nhap cong ty va co chi phi

pha san

o Co cau von t6i wu 1a mot phan ng va mot phan von so hitu

o Xay ra khi lgi ich tir mot d6-la ng tang thém vira da bu trur
boi su gia tang chi phi phé san ky vong

33
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TN N _ | Truong hop Il
Gia trj cong ty W‘

PV ctia chi phi pha san

Truong hop IIl, Ly thuyét tinh
Truong hop I, M&M khong thué ‘

- Tdng no (D)

Loi ich rong tir don by |r

Chi phi st dung
von binh quéan
trong s6 (%)

Truong hop |, M&M khéng thué

Tiét kigm rong tir don bay N - "
Trwdng hop I, Ly thuyét tinh

—| Trwong hop Il, M&M cé thué ‘

ry

~| 9 s6 no-vén s& hivu (DIE) |
Truong hop I, khi khdng cé thué hay chi phi pha san, gié tri cia cong ty va chi phi sit dung vén binh quan trong s6 khng bi anh
huéng bdi co ciu thué

Trwong hop |1, khi co thué va khong cé chi phi pha san, gia tri cdng ty tang va chi phi st dung vén binh quan trong sé giam khi
lwong no tang lén.

Truong hop |, khi co thué va co chi phi pha san, gié tri cong ty V, dat téi da & diém D, tiéu biéu cho luong no téi vu. Vo luc
nay, chi phi st dung vén binh quan trong s6 WACC dat gié4 trj cuc tiéu tai D*/E*.

34

‘ Nhiing kién nghi vé mait quan tri

= Loi ich thué cua lai vay chi quan trong khi cong
ty c6 mot nghia vu thué 16n
= Rui ro cta tinh trang khén khé vé tai chinh
o Rui ro khén khé tai chinh cang 1on, thi lwong ng it hon
s€ 1a to1 uwu do1 véi cong ty
o Chi phi khén khé tai chinh thay d6i tuy theo timg cong
ty va tirng nganh, va la nha quan tri, ban can hiéu chi
phi d61 vo1 nganh kinh doanh ctia minh

35
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Don bay tai chinh thap Don bay tai chinh cao

Phan clia Phan lién
chl s& hiru quan dén Phan cla i ——
| pha san chtisé htru | [ Phan lién
| - i quan dén
Thué phéa san

Thué

Trong mé hinh 6 banh mé réng, gia tri cua th ca cac quyéndbi véi ngan luu
cuia cong ty khong bi anh hwéng béi co ciu vén, nhwng gia tri twong dbi
cla tirng quyén thay déi khi lwong no huy dong tang lén.

36

| Gia tri cua cong ty

m Gia tri cua cong ty = Cac quyen c6 thé trao doi +
cac quyén khong thé trao doi
m Quyen c6 thé mua ban 1a quyen ctia ¢6 dong va cha ng
o Quyén khong mua ban la quyen cta chinh phu va céac

thanh phan c6 lién quan tiém ning khac

m Gia tri chung cua cong ty khong bi anh hudng boi
nhitng thay doi cua co cau V6n

s Su phan chia gia tri gitra quyen c6 thé trao doi va
quyén khong thé trao doi co the chiu tac dong cua
nhitng quyét dinh vé co ciu vén

37
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‘ Co cau von ma ta quan sat dugc

m Co cau von thay d6i theo timg nganh kinh doanh
khac nhau
m Su khéc biét can ctr theo Nién giam chi phi su
dung vén 2000 ciia Ibbotson Associates, Inc.
o Mirc ng thap nhét
= Nganh dugc pham véi 2.75% ng
m Nganh may tinh v61 6.91% no
a Muc ng cao nhét
m Nganh thép voi 55.84% no
= Cura hang kinh doanh tong hop véi 50.53% no

38

‘ Vi du trén Web

= Ban c6 thé tim thay thong tin vé co cau von cta
mot cong ty so voi co cAu toan nganh, khu vuc, va
S&P 500 ¢ Yahoo Marketguide

m Nhép chudt vao cong cu do tim dé di téi trang
web
o Chon mdt cong ty va mot bang niém yét
o Chon so sanh ty s6

39
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‘ Qua trinh pha san — Phan I

m That bai kinh doanh — viéc kinh doanh két thic
vo1 su thiét hai cho cac chu no

m Pha san chinh thirc — don xin phé san nop cho toa
pha san lién bang

m Khong tra dugc no vé mit ky thuat — cong ty
khong thé dap g cac nghia vu no

m Khong tra dugc no vé mit ké toan — gia tri )
sach ctia von so hiru ¢ gia trj 4m

40

‘ Qua trinh pha san — Phan II

m Thanh ly
o Chuong 7 cua Luat pha san lién bang céi cich nam 1978
o Pon vi dugc uy thac s& tiép quan tai san, ban tai san va phan phdi
tién thu dugc cin ctr theo nguyén tic wu tién tuyét dbi

m Tai t6 chirc
a Chuong 11 ctia Luat pha san lién bang cai cach nam 1978

o Tai co cau cong ty véi mot dicu khoan qui dinh viéc hoan tra cho
cac cha no
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Bai giang
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Chuong trinh Giang day Kinh t& Fulbright Phan tich tai chinh

2005-2006

Viktoria Dalko

‘ Ho1 dap nhanh

m Giai thich anh hudng cta don bay tai chinh doi
vot1 EPS va ROE

m EBIT hoa von la gi?

m Lam thé nao ching ta xac dinh dugc co cAu von
to1 uu?

» Co cdu von t6i wu trong ba truong hop thao luan
trong chuong nay 1a gi?

» Su khac biét giita thanh 1y cong ty va tai to chirc
cong ty la gi?
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