La chi phi doanh nghiép phai tra cho nha cung trng
von trén thi trwdng tai chinh nham huy dong duoc
von tai tro cho hoat ddng dau tw ciia doanh nghiép
Cac thanh phan cla von
1. No vay — trai phiéu
2. Cb phiéu wu dai
3. Cb phiéu thwong
4. Loinhuan gity lai

WACC — chi phi von binh quan

; B



= COC con duwoc sty dung nhu |a:

- Ty suat lgi nhuan doi hoi ciia doanh nghiép lam rao
can cho dau tw maoi

- Ty suat chiét khau dé danh gia dau tw mai va chi
phi co hdi cua sty dung von




Chi phi st dung von ctia
1 doanh nghiép:

Chi phi st dung von ctia
1 dv an cu thé:

Ty 1é dung dé chi&t khau dong tién
hang nim cua doanh nghiép.
=» Tac dong 1€n gia tri doanh nghiép

Ty 1& dung dé chiét khau dong tién cia mot dy 4n c4
thé khi riii ro ciia duw dn nay khdc biét vdi riii ro ciia
doanh nghiép.

Cach tinh:
WACC = f(vdn vay, c6 phi€u vu dai,
c6 phi€u pho thong, 1gi nhuin giir lai)

Cach tinh:

COC(dvanA)=r+Ar+Ar*P/I,

-r : chi phi st dung von binh quan cia doanh nghiép
-A 1 : Gia ting trong chi phi sit dung von do tinh i ro
cia du 4an méi nay

-1, : Pau tw ban dau clia dy 4n mdi nay

-P_ : Gi4 tri ciia doanh nghiép trudc dau tu

Duing 1am ty suat chi€t khau d€ thim
dinh du an (NPV) khi rui ro cia du dn
mdi tuong ty nhu midc rui ro cia
doanh nghiép

1. Né&u dy 4n méi khong 1am thay ddi riii ro chung
cua doanh nghiép va Ar = 0 thi 1di suat chi€t khiu
dé€ thAm dinh sy 4n 12 r (WACC cia doanh
nghiép).

2. Arratkho x4c dinh , nén thudng dya vao “truc
gidc” va kinh nghi€ém hon la trén cac phuong phap
thong ké chinh thitc d€ tim ra.




Cac hinh thirc von dai han cta céng ty

1.  No dai han

2. Cb phiéu wu dai

3. Cb phiéu thwong




Chi phi von trwére thué hay chi phi von sau thué?

®ETac dong cua thué doi véi hoat dong
tai troe thé hién trong cac dong tien
hay trong chi phi von.

B dong tién nhan dwoc cua cty la dong
tlen sau thue > chu trong vao chi phi
von sau thué.

®mChi c6 Chi phi Vay no chju tac dong
cua thue.




Chi phi lich sir (da c6) hay chi phi bién té doi
vé&i von moéi?

Chi phi von dworc str dung khi ra
quyet dinh bao gom huy dong va dau
tw von moi, do vay can chu trong vao
chi phi blen té (chi phi méi)

; B



Trai phieu 15-nam, ménh gia $1000, 12%/nam
tra 1ai 2 1an nam, P= $1,153.72. k _?

0 1 2 30
| i=2 ] | |
| | | |
-1,153.72 60 60 60 + 1,000
4 )
INPUTS 30 -1153.72 60 1000

N /YR PV | |PMT| | FV

OUTPUT 5.0% x 2 = ky = 10%
\ J

—

—




Cac chi phi thanh phan cua no

= Lai vay dwoc khau trir thué, do dé:

kd AT _
= 10%(1 - 0.40) = 6%.

= > ta dung /i suat danh nghia.

= > néu chi phi giao dich bé, c6 thé bé qua.




Cac chi phi thanh phan cua no

= Thi du: Mot cong ty phat hanh trai phiéu ménh
gia $100, lai suat trai phiéu: 9%/nam, ky han 3
nam, trai phiéu dwoc ban trén thi trwo’ng vOi gia

goc $96 chi phi phat hanh tinh binh quan $1
trén méi trai phiéu.

= Lai suat cong ty phai tra khi huy ddng trai phiéu
Kd dwoc dwa vao cong thire sau:

3 * 00
95 = 2100 9/:, A ;- = R, =11.05%
o1 (+Rp) (1+Rp)

000 e




Tinh chi phi vén ctia ¢6 phiéu wu dai Py =

$113.10; 10%Q: Par = $100: F = $2.

Dung cong thirc:

- N~ 0.1 4100 _
K - | $113.10-$2.00
pS
Pn
U J $1O
~0.090 = 9.0%.

T $111.10




0 1 2

| Ks=? | | |

I I I I

-111.1 2.50 2.50 2.50
D :
$111.10=—2 = $2.50
kPer Per
$2.50
= =2.25% k =2.25%4) = 9%
Per $11110 G, ps (Nom) C( )
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= Chi phi giao dich caa CP wu dai la dang
ké nén phai cho vao—> ta dung gia rong

= Cb tlrc cho cb phiéu wu dai khéng duoc
khau trir thué > ta khéng diéu chinh thué
> Ky

= Ta st dung ks danh nghia.

‘ e v




Co6 phiéu wu dai Ia rai ro nhiéu hon hay it
hon n¢ - doi v&i nha dau tw

: - cong ty cd thé khdng phai tra co tire
wu dai (chi tra khi co tién).
= Du vay, cac cong ty thudng tra co tire cho ¢
phiéu wu dai. néu khdng tra thi:
= khdng thé tra cd tirc cb phiéu thuwdng
= kho huy ddng dwoc thém von.

= Ngtroi git* CPUD c6 thé kiém soét diéu hanh
cong ty.

— L aaamaa



I&n hon hay nho hon k,?

= Vidu néu cong ty sé hiru co phleu wu dai, 70%
cb tlrc wu dai la dwoc mién thué.

= 2 CPUD co loi suat- trwde-thué thap hon loi
suat trwde thué cla no.

= > Loi suat-sau-thué doi véi nha dau tw va chi phi
sau thué doi v&i Cty phat hanh CPUD sé cao
hon so v@i trai phiéu no- diéu nay twong xrng
v&i dO rui ro cao hon cua CPUD.

—I




Phi rii ro sau thué Cé phiéu Wu dai= 1.92%

—




“

Hai phwong phap cong ty huy dong tang
von chu s& hiru —co6 phiéu thwong:

1. Cty phat hanh thém cb phiéu thwong.

2. Cty tai dau tv lgi nhuan.




Tai sao c6 chi phi cta tai dau tw thu nhap cty?

= Thu nhap (Igi nhuan sau thué) co thé tai dau tw
hay chi tra co turc.

= Nha dau tw co thé mua cac chirng khoan khac va
cO thu nhap tw do.

= Do vay, ta c6 chi phi co hdi néu cac thu nhap nay
dwoc tai dau tw.




= Chi phi co hoi: suat sinh 1& ma cb déng cé
thé nhan dworc tr cac phwong an dau tw thay
thé v&i rai ro twong dwong.

= Ho c6 thé mua cb phiéu twong tw cud chinh
cOng ty va co suat sinh lgi co phiéu k., hay
Cty mua lai cphiéu cua cty (cphiéu quy) va
dwoc K..

= vay k. la chi phi tai d&u tw thu nhap va Ia chi
phi von chu sé& hirurequity




3 phwong phap xac dinh chi phi VCSH von

chu s& hiru, k._:

«Chi phi von ctia CSH Ia chi phi co’ hdi CSH hay néi cach khac
la suat sinh I&i ma CSH cé thé thu dworc tir viéc dau tw vao

nhirng tai san co rui ro twong dwong trén thi trieong tai chinh
= Kge + (RPy)b.
2. DCF: k,=D,/P, +g.
3. Loi suat trai phiéu céng phan bu rui ro:

k, = k4 + RP.

—4



Chi phi VCSH theo CAPM, k._?
Kee = 7%, RP,, = 6%, b = 1.2.

Ks = Kgr + (Ky - Kre)D.

=7.0% + (6.0%)1.2 =[14.2%]

—4



Chi phi VCSH theo DCF, k._?

M4 hinh dinh gia ting truwéng déu — GORDAN
Po=D1/(Ks-g)
Trong do:
-Po: Gia co phan pho thong tai thoi diém hién tai
-- D1: Co tire dw Kién cudi nim 1
-- Ks: Ty suat sinh l¢i ciia ¢4 phan pho thong
-- g: Ty 1¢ ting truwéng déu ciia co tirc hang nim

¢ D1,y Do+9),

) PO PO

_ B







Gia sir Cty c6 ty suat loi nIFn
vén CSH 1215% (ROE = 15%) ty Ié I’

nhuan gitr 13i=35% (ty I chi tra co tirc =
65%), dw tinh tinh hinh nay sé tiep dién.

Ty lé tang trirng dw tinh g=?



Ty Ié tang trwédng loi nhuan gilr lai:

-OE) = 0.35(15%) = 5.25%.

b = phan lgii nhuan gitr lai.
*Gan bang g = 5% da cho.

Vi du tai khoan NH tra lai 10% véib =0,
b=10,vab=0.5. g=?

S




Phwong phap DCF ap dung dwoc khéng néu
g thay déi

= Duoc, cb phiéu véi g thay dbi 1a cd phiéu voi g
du tinh 1a khdng dbi tai vai diém thdi gian.> ta
co the tinh tai tivng giai doan thoi gian

= . xem “Ch 11 Tool Kit cost capital.xls”.




Sw khac nhau gitra mé hinh CAPM va DCF

= CAPM xem xét trwc tiép rui ro ciia doanh
nghiép khi phan anh qua hé sé beta dé xac
dinh ty suat sinh lgi thi trwdng hodc chi phi st
dung von cd phan phd théng.

= DCF khong dé cap dén yéu to rdi ro ma s
dung gid thi trwdng cda cd phiéu dé phan anh
ty suat sinh I&i — rdi ro mong doi cla nha dau
tw theo thi trrong

— L aaamaa



Sw khac nhau gitra mé hinh CAPM va DCF

= CAPM Trén thuec té khd xac dinh chinh xac
cac thédng sob trong md hinh CAPM. Do vay,
DCF dwoc wa chudng hon. Hon niva, mo hinh
DCF dé diéu chinh theo sw thay ddi cta chi
phi phat hanh dé tim ra chi phi phat hanh cb
phan phd théng mai.

—.




tinh k. véi p/p

ki=ky +RP
=10.0% + 4.0% = 14.0%

= *RP # CAPM RPy,.
= * cach kiém tra lai k..

—4



Uéc lwong hop ly k.

Phwong phap Udc lvong
2 CAPM 14.2%
2 DCF 13.8%
" ky + RP 14.0%
Trung binh: 14.0%




Xac dinh chi phi str dung von tir loi nhuan
gitr lai

Lol nhuan gilr lai dwgc mong cho sé tao
ra dwoc thu nhap it nhat cling ngang bang
v&i ty suat sinh 1 can thiét trén khoan
von tai dau tw nay.

Do vay chi phi st dung von t lgi nhuén
gilr lai ngang bang v&i chi phi st dung
von ¢ phan phd théng: Kre = Ks

—




Xac dinh chi phi str dung von tr phat hanh
me&i co phan pho thong

*Chi phi nay dwoc xac dinh béng cach tinh toan chi
phi st dung von cb phan phd théng sau khi da xem
xét dén ca yéu to dinh gia thap hon Ian chi phi phat
hanh.

Théng thworng dé ban modt cd phan phd théng moi
thi doanh nghiép sé ban ra v&i gia thap hon gié thi
trwong hién tai. Thém vao do chi phi phat hanh
(underwriting fee) sé lam gidm sbé tién thu dwoc khi
phat hanh cb phiéu maoi

—




Xac dinh chi phi str dung von tr phat hanh
me&i co phan pho thong

‘Kns = D1/P'o + g

P’0 14 doanh thu phat hanh thuan

*Kns > Ks

»Chi phi str dung c6 phan pho théng phat hanh méi
thwong I6n hon chi phi st dung bat ky mot ngudn tai
tro dai han nao khac do c6 muirc dob rui ro cao nhat

—.




CHI PHi VON BINH QUAN - WACC

WACC =wyky(1 - T) + wykg + WK
= 0.3(10%)(0.6) + 0.1(9%) + 0.6(14%)

=1.8% + 0.9% + 8.4% = 11.1%.

—




CHI PHi VON BINH QUAN - WACC

Thi du: M6t cong ty c6 1.4 triéu cb phiéu dang lwu hanh. Gia
ban moét co6 phiéu trén thi trwdng hién nay 1a $20. Céng ty
c6 phat hanh trai phiéu v&i tong ménh gia $5 triéu, hién nay
trai phiéu dwoc ban trén thi trwérng véi gia bang 93% ménh
gia va lai suat dao han: 11%. Lai suat phi rai ro: 8%, l1ai suat
bu rai ro thi trwdng 1a 7%. Beta = 0.74, Thué suat: 34%.

WACC?

_




Conq ty

Intel

General Electric
Motorola
Coca-Cola

Walt Disney
AT&T

Wal-Mart

Exxon

H. J. Heinz
BellSouth

_




Céac yéu to anh hwéng dén WACC:

1. Cac diéu kién thij truong, dac biét 14i suat va
thué suat.

2. Cau truc von cla cong ty va chinh sach ¢
tire.

3. Chinh sach dau tw Cty, cac dy an dau tw rai
ro cao thwong c6 WACC cao hon.

_




Cty c6 nén dung WACC tong hop lam suat
chiét khau cua tirng dw an dau tw?

= Khdng! WACC thé hién rai ro trung binh cla
cty. Do vay WACC chi dung cho dw an véi mure
rdi ro trung binh.

= Du an dau tv khac nhau cé murc rii ro khac
nhau, do vay can diéu chinh WACC dé thé hién
rdi ro cua twng dy an.

_




Rui ro va chi phi von
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Chi phi von cta cac nhém dw an

Rate of Return
(%)

WACC
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1. Stand-alone risk
2. Corporate risk
3. Market risk




= Ri ro thj trwong (Market risk) vé ly thuyét 1a tot
nhat trong phan I&n trwong hop

= DU vay, chd no, khach hang, nha cung cap ...
chiu tac déng cua rdi ro riéng cua chinh céng ty




Quy trinh xac dinh chi phi von c6 diéu chinh
rui ro cho 1 dw an cu the

= PGi twong diéu chinh lién quan dén WACC
tong hop cua cty.

= U&c lwong chi phi von xem dw an nhw 13 1
codng ty riéng biét (stand-alone firm). > can
woce lwong beta cua du an.

; B



1. Tim cac cong ty dai chung c6 tham gia vao
hddng sxkd nhw cua duv an.

Dung beta trung binh cua cac cong ty nay nhuw
proxy dé tinh beta dw an.

- rat khoé tim dwoc cac cty nhw vay.




2. Tinh beta ke toan. Chay hoi quy gitta ROA cua
dw an va ROA cua Index.

beta ké toan la twong quan véi beta thi trwdng.

*nhwng khong thé c6 dwoc ROA clia dy an
trird'c khi co quyét dinh ngan sach dau tw.




“

Tinh rui ro thi trwdng va chi phi von bang CAPM:

= Ty lé no muc tiéu = 10%.
= ky = 12%.

" K = 7%.

» Thué suat =40%.

= betapyision = 1.7-

= Phi rdi ro thi trwdng = 6%.

e




“

= Beta = 1.7 do vay dw an co rui ro cao hon rui ro
thi trrong.
= Suéat sinh lgi doi héi clia dw an trén von chi s&
hiru:
Ks= Kre + (Ky— Kre)Bpiy,
= 7% + (6%)1.7 = 17.2%.
= 0.1(12%)(0.6) + 0.9(17.2%)
= 16.2%.




O san cua dw an voiI ong
hop cua coéng ty ntn?

WACC dv an = 16.2%
WACC cong ty = 11.1%.

—>Rui ro thi tredng cua dw an la I&n hon rui ro
trung binh chung cua céng ty.

> Cé}c dw an dang tuo’n,g tw nhw vay chi nén
chap thuan néu co suat sinh loi cao hon
16.2%.




Tai sao chi phi von néi tai tir viéc tai dau tw

lo’i nhuan lai ré hon chi phi phat hanh thém
cO phieu mei?

1. Phi phat hanh cho nha bao lanh phat
hanh khi cty phat hanh co phiéu méi.

2. Phat hanh thém c6 phiéu la gtvi tin
hiéu tieu cwc ve cty cho thi trro'ng
von, cé thé l1am giam gia c phiéu

S




U&c lwong chi phi cho co phiéu m&i phat

hanh thém véi: P,=%$50, D,=%4.19, g=5%, and

F=15%.
_Do+9)
° P,(1-F)
$4.19 4.05 _ L5 0%
~$50 4-0. 15 _
$4.40

-5.0% =15.4%.

~ $42.50




Tinh chi phi t!'éi phieu 30 nam: ménh
gia=$1,000, 1ai hang nam Coupon=10%, phi
phat hanh F=15%.

= S dung phan mém tai chinh:
= N=30
- PV = 1000(1-.02) = 980
« PMT = -(.10)(1000)(1-.4) = -60
= FV =-1000

= Chi phi trai phiéu= 6.15%

e




Chi phi phat hanh:

= Phi phat hanh phu thudc vao rui ro cua cty va
hinh thiec huy dong von.

= Phi phat hanh cao nhat dbi v&i cb phiéu
thwong.

= Thuc té, cty khdng thwdng xuyén phat hanh co6
phiéu = chi phi phat hanh trén méi dw an cua
cty twong doi be.

= - Thwdng bd qua phi phat hanh khi tinh
WACC.

—




Lwu y khi tinh chi phi von:

1. Khi woc tinh chi phl cua no, dung lai suat
hién hanh cua no' méi, khong dung lai suat
danh nghia tra Ef hang ky cta no da vay.

2. Khi wore tinh Phi rui ro theo CAPM, khong
trie di Jai suat hién hanh cua trai phleu kho
bac tuw suét sinh 1&i binh quan qua khdr cua
cb phiéu.

Vi du,néu k,, qua khir 1a 12.7% va lam phat

lam cho hién tai k- tang Ién 10%, Phi rui ro

thi trieo'ng hién hanh khéng phai la =
12.7% - 10% = 2.7%!

T B

(More ...)




3. Str dung co cau von muc tiéu dé
xac dinh cac ty trong.

4. Néu khdng c6 ty trong muc tiéu, nén
dung gia tri thi trvong hién hanh
cta Von CSH, khong dung gia tri so
sach.

5. Néu khong biét gla thi tru’o’ng cua
no, co thé dung gia tri sO sach cua
no, dac biét cho no ngan han.

(More...)




4. Cac thanh phan caa Von la cac

Nguon tai tro’ tir nha dau tw.

Cac khoan phai tra, thue dwoc hoan
lai... khong phai la nguon tai tro’ tiv
nha diu tw> do vay khong tinh vao
WACC.

ta tinh dén cac khoan trén khi tinh
dong tién cta dw an, nhwng khéng
dung dén chung khi tinh WACC.
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Giao tiép phi ngdén ngir > dudi hinh, bat chiv
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