Co cau vén muc tiéu

Tac dong cua don bay lén suat sinh 10i
Ru1 ro kinh doanh va Rui ro tai chinh
Ly thuyét co cau von

Xac dinh cau trac von to1 wu

&
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CO CAUNVONIMIDE

» Co cau von toi vu — Optimal capital structure:
co cau von clia cong ty toi da hoa gia co phiéu
cua cong ty.

» Co cau von muc tiéu — Target capital structure:
su két hop gitta ng vay, co phan wu dai, va co
phan pho thong ma coéng ty hoach dinh dé huy
doéng thém von .
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danh do1 gitra rui ro va lg1 nhuan:

o St dung nhiéu n¢ vay s€ tang rui ro cho c¢6 dong. -
giam gia cO phiéu,

e nhi€u ng vay s€ gia tang suat sinh 101 du tinh cua
von chu s& hiru. = tang loi nhuan du tinh cua cong
ty

o Do vay, chung ta sé tim mot co cdau von co thé can

bang giita rui ro va loi nhudn dé co the toi da hod

gja cua co phieu.
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Bon yeu to tac dongaaernguy o aCo ook

Rui ro kinh doanh, i ro tir hoat dg kinh doanh
cua cong ty n€u cong ty khong sir dung ng vay. Rui
ro kinh doanh cua cang 1on thi ty 1€ ng t01 uvu cang
thap.

0. Mikc thué thu nhdp.

2 Su linh hoat vé tai chinh - kha nang ting vén voi
nhitng diéu khoan hop 1y trong diéu kién bat 1oi.

4. Sw bdo thii hay ndng né trong qudn Iy.

; n a

v hl l ’
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Firm U Firm L

No debt $10,000 of 12% debt
$20.000 in assets]%$20,000 in assets
40% tax rate 40% tax rate

Ca 2 cty c6 don bay hoat déng va rui ro
_nhy nhau, EBIT cung la $3,000. Chi khac

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM
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Tac déng cua don bay no’ I1én ROE

EBIT
Interest
EBT

Taxes (40%)
NI

ROE

Firm U

$3,000
0

Firm L

$3,000
1,200
$1,800

$3,000
1,200
$1,800
720
$1,080

9.0%

: \\' "
Instructor: VinhVoDinh — University of Economics and Law - VNUHCM
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Wail saie) O bEby e Fiee i e Siate s e

o Tong suat linh lgi bang tién cho NDTu:
o U: NI =%1,800.
o L: NI+ Int =$1,080 + $1,200 = $2,280.
o Chénh léch = $480.

o Thué phai tra:
o U: $1,200; L: $720.
® Chénh léch = $480.

» = Nha dau tu c6 duoc EBIT nhiéu hon & cty

: \'
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RUGOMANG OATAN NN

WSw khong chac chan vé thu nhap tr hoat
dong sx kdoanh- operating income (EBIT).

Probability
Low risk

v

High risk

1 -
0 E(EBIT) EBIT
mChu y: rui ro kinh doanh lién quan dén thu

__» £ nhap tir hd sx kdoanh, do vay bo qua tac
g cua hoat dong tai tro. é
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e A

(CAcycuitoaciaonelcRuToNKandoani

Su bién dong cua cau.

Su bién dong cua doanh s0.

Su bién dong cua chi phi dau vao.

Kha ning diéu chinh gia dau ra doi vdi thay doi gia dau
Vao.

Kha ning phat trién san pham mai ding lac va cé chi phi
hop 1y..

Rui ro tir nudc ngoai. bién dong cua ty gia doi doai. rui ro

himh tr1.
&

0 cua chi phi ¢ dinh: don bay hoat dong.
Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_




BDombay oAt AN VANAC Ao
| CINUINOING O AT

» Pon bay hoat dong - do luong ty 1¢ chi phi
cO dinh so v61 bién phi hoat dong cua cty.

o Ty Ié chi phi ¢é dinh trong co cau tong chi
phi cang [on thi don bay hoat dong cang
Cao.

X R
(More...) E
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JU (i = AU V JU

cho lg1 nhuan giam nhiéu)

Rev. $ Rev.

TC Profit
TC
FC
FC I
QBE Sales QBE Sales

(More...)é'
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Probability Low operating leverage

e

High operating leverage

4

EBIT, EBIT,

m don bay hoat dong cao = EBIT dw tinh
tang, nhwng ciing tang rui ro.

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_




RiinnopamnindoamasyasiRal

o’

CrIeLE

e Rui ro kinh doanh (Business risk)
o Su khong chic chan cia EBIT tuong lai.

e Phu tl}uéc Vao cac yéu t6 kinh doanh: canh tranh,
don bay kinh doanh...
e Rui ro tai chinh (Financial risk):
» Rii ro cong thém cho cac co dong (CSH) khi cong
ty dung don bay tai chinh.
f Q‘Phu thudc vao quy mo tai tro von bang vay ng va
\# phiéu vu dai.
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LG elieiny (i ro Kink doanh el

de) (T ehlininl teiee) Kill ro rigps bids
CUANCOMIBALYA

Stand-alone _ Business N Financial
risk B risk risk
Stand-alone risk = G-

Business risk = Ggoguy.

- —

| ncial risk = Ggoge - Orokrw)-
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Vi du: Tac dongcuanaol

erinlf

» Hai cty véi don bay hoat dong, rti ro kinh doanh va
sac xuat phan bdé EBIT nhu nhau.

e Khac nhau: st dung no (capital structure).

Firm U Firm L
No debt $10,000 of 12% debt

$20,000 in assets $20,000 in assets
40% tax rate 40% tax rate

: b s
Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —
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Cty U:. khong vay (Unleveraged)

Trang thai
Xau T.binh Tot
Xac suat: 0.25 0.50 0.25
EBIT $2,000 $3,000 $4,000
Interest 0 0 0
EBT $2,000 $3,000 $4,000
Thué (40%) 800 1,200 1,600

| -:\'_‘ | $1,200 $1.,800 $2,400
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Cty L: co vay (Leveraged)

Trang thai
’ Xau T.binh Tot
Xac suat”* 0.25 0.50 0.25
EBIT* $2,000 $3,000 9$4,000
Interest 1,200 1,200 1,200
EBT $ 800 $1,800 $2,800
Thué (40%) 320 720 1,120

e N $ 480 $1,080 31,680
giong nhw cty U.




ROI* 6.0% 9.0% 12.0%

ROE 6.0% 9.0% 12.0%
TIE o0 (00 o0

BEP 10.0% 15.0% 20.0%
ROI* 3.4% 11.4% 14.4%
ROE 4.8% 10.8% 16.8%

. AT 1.7x 2.5X 3.3X
= (NI + Interest)/Total financing.

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM




E(BEP) 15.0%
E(ROI) 11.4%
E(ROE) 10.8%
Do lwong rui ro:

OroE 4.24%
C_XROE 0.39

2.5X

: \\' )
Instructor: VinhVoDinh — University of Economics and Law - VNUHCM



@AC ke Inan:

» Basic Earning Power = BEP = EBIT/Total

assets = khong chiu tac dong cua don bay
tal chinh (no).

o Cty L c6 ROI va ROE du tinh cao hon do
tiet kiém thué.
o Cty L c6 khoang bién dong ROE (va EPS)
rong hon do co khoan chi phi 1ai vay ¢6 dinh
glo vay co rui ro cao hon.
(More.%

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_
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alone risk), co déng C.ty L c6 nhiéu rui ro
hon cua C.ty U.

® U and L GROE(U) - 212%
o U: o = 2.12%.
o L: Opop = 4.24%.

e Ruiro ta1 chinh Cong ty L la:

11 ro tai chinh cua cty U =0) (More...%
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ich cwe (tot> lam
_ >

Néu k, > BEP, chi phi ctia dén bay se
cao hon suét sinh I&i néi tai caa tai
san (kha nang tao ra |O’I nhuan cua
tai san), 2 dung don bay tai chinh
(vay) lam giam I¢i nhuan rong va
ROE.

Trong vi du, E(BEP) = 15%,

Laguat - 12%, - don bay tai chinh
cotac dung tot ¥\
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o Diéu gi xay ra doi vdi WACC khi thay d6i no
huy dong — ty 1€ ng/ VCSH

o Gia tri cong ty dugc toi da hda khi WACC duoc
to1 thi€u hoa

o Co cau von nay sé tot hon co cau von khac néu
no dan dén mot chi phi sir dung von binh quan
thap hon => Co cau von to1 vu => WACC thap
nhat

L

A »
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[Byathuyetcorcauvon

1. Ly thuyét MM (Franco Modigliani & Merton Miller)
o Thué bang 0
o (6 thué TNDN
» C6 thué TNDN va Thué TN C4 nhan

>, Ly thuyét danh d6i (Trade-off theory)

5. Ly thuyét tin hiéu (Signaling theory)

: \' w
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[y thuyet MV thuc=0

e MO hinh 6 banh cua co cau von

Gia tri cong ty Gia tri cong ty H6n
Hoang Ho oa

iéu

tri
ng

con 7 )
g Hon Hon
Hoa... Hoa...
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Sy thuyc oIS thue=0

o Néu thué =0, gia tri cong ty khong chiu
tac dong cua co cau tai trg (bang vay no
hay co phi€u)

® = cau tric von la khong lién quan.

® 2 moi sy gia tang ROE tir don bay tai
chinh s€ b1 bu la1 bang su gia tang rui

.S _m | |
s '
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Sy thuy et MM thuc=0

o Co cau von khong lam thay doi tong gla
tr1 cong ty, nhung gay ra nhirng thay do1
quan trong trong ng va VCSH

» Goi V=E + D va WACC la suat sinh 10
ky vong do1 vo1 tal san chung cua cong ty
(Ra).

_ »Khi do: WACC = (E/V)* Re + (D/V)*Rd

h ....... é
Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —




ISy thuyc OIS IS thue—0
» Ra= (E/V)* Re + (D/V)*Rd

o =>Re = Ra + (Ra-Rd)D/E
o Chi phi su dung V,(A’)Il chu s¢ hiru phu
thudc vao 3 yéu to:
& Suat sinh 101 doi hoi doi véi tai san cia
cong ty
@ Chi phi su dung ng cua cong ty

o

no/ von chu s& hitu

Instructor: VinhVoDinh — Un sity of Economics and Law - VNUHCM —




ISy thuye MBI thue=0

o Chi phi sir dung von SO hiru cua cong ty la
mot ham tuyen tinh dong bién theo co cau
von cla cong ty

o Chi phi su dung VCSH cua cong ty Ricardo
biét: co cau von muc ticu 80% VCSH, 20%
ng, lai suat vay 8%. Tinh WACC bit co
cau von muc tiéu mai la 50% VCSH, ¢6
khac biét gi so véi co cau von muc tiéu dau

Whong??? i

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_




By thuyet MV Corthuc ENIDN

o No c6 hai dic diém:
@ Lai vay duoc khéu trir thué thu nhap

& Viéc khong dap tmg duoc cac nghia vu no co thé dan
dén pha san

- —

w Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_




By thuyet MV Corthuc ENIDN

o Luat Thué TNDN c6 wu dai viéc tai tro béng no hon
tai trg bang co phicu. (1a1 vay la chi phi dugc khau
trir thu€, con ¢o ture 1a sau thué)

o Véithué TNDN, Loi ich cia don bay tai chinh 1a
16n hon Rui ro: nha dau tu c6 duoc EBIT nhiéu hon
va thué phai tra it hon.

o > Cty nén tai tro 100% bang no dé toi da héa gid tri

s 2 '
Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_




By thuyet MV Corthuc ENIDN

La chan thué cua lai Vai

EBIT

L4 chin thué 13 khoan tiét kiém $1000
 thué ma cong ty c6 dwoc qua chi g

Laivay @ _

Thu nhap cﬁﬁhue_s g phi lai vay = $24 . 920
Thué thu nhap (30%) 300 \ 276
Thu nhép rong $700 \ $644

Doi voi co dong $700 $644
Doi v6i chi ng 0 \ 80
NgAn luru tir tai sén $700 \$724

' W
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)% thuyet VIVIENCE thuc INIDN
Va e N @Canhan

o Thué TNCN lam giam wu thé cta ng trong co cau
von cong ty:
o Thué TNDN uu di tai tro bang ng hon.
o Thué TNCN uu dii tai trg bang c6 phiéu hon.

o Tai trg bang no Van 1a vu thé nhung loi ich thap
hon néu chi c6 thué TNDN.

o C.ty van nén tai tro bang no 100%.

, 494€an tinh loi ich cu thé bang so sanh thué suat thué

DN va thué TNCN

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM




Heitrejnty tebolel Elapeiziel

o beta sé thay doi v4i don bay.

® b 1a beta cua Cong ty khi khong c6 vay ng
(unlevered beta)

o b =by(1+(1-T)D/E)la beta khi cty vay no

o Thuec té, khi tinh b, , D/E tinh bﬁng 214 tr1 SO
. ~wsach ké toan. (2 ...)

w Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_




» Ly thuyét MM bo qua chi phi pha san, chi phi
nay sé€ tang khi cty dung nhi€u ng vay (don
bay cao).

» Vi mic don bay no thap, loi ich tir thué 16n
hon chi phi pha san.

® V&1 muc d(‘)n,béy cao,chi phi pha san cao hon
lo1 ich tur thué.

e Gau truc von to1 uu can bang cac chi phi va

\? h |
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nhau.

» Nhung, cac quan ly thirong dugc thong tin tot hon = ho
cO thé:
o Ban cb phiéu néu g1a Co phiéu cao hon gia tr1 no1 tai
(overvalued).
o Ban trai phiéu néu 214 co phiéu thap hon 214 tr1 no1 tai
(undervalued).
o NDBtu hiéu diéu nay = xem viéc ban co phiéu moéi (phat
aph thém CP) la tin hi€u ti€u cuc.

p dung d61 vo1 cac nha quan ly 1a ntn?
Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —




‘Dw tinh EBIT = $500,000; khéng doi.

«Cty chi tra toan bé thu nhap bang co6
tire (ty 1€ loi nhuan gitr lai =0).

*Tai tror hoan toan 100% la Von CSH.
Gia so6 sach cuia VCSH = Gia thi trwedng
cua VCSH

100,000 c6 phiéu lwu hanh.
- $20; T = 40%; kg = 6%; RP,, = 4% é

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —




vay Kyq

$ O :
250 10.0%
500 11.0
750 13.0

1,000 16.0

Néu Cty tai cau tric von, Cty phat hanh
eu (vay) de mua Ia| co phiéu.

__« frai phi
Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_




dung trwce tiep do khéng dap trng
cac gia thiet:
ok, khéng phai la co6 dinh.
@ Chi phi pha san va chi phi “nguwoi
chu-quan ly”.
¥ - Thuwec te, ta dung phwong trinh

Hamada dée tim k; cho cty v&i cac
‘ murc vay no khac nhau.

6.""
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1. Tinl
2. Tin

5. Tinh tong gia tri Cty (gia tri VCSH + Gia tri

1 chi phi von CSH tai mo1 mirc vay no.

1 G14 tr1 von CSH tar mo1 mic vay no.

No) ta1 mO1 muc vay no.

4. = xac dinh Cau trac von to1 vu lam to1 da hoa
tong gia tr1 cua cong ty.

I,:v

&
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1. Cty cdng bo tai cau tric von

2. Nha dau tw danh gia lai cac quan
dlem va wéc lwong gia tri méi cua
c6 phiéu.

3. Cty Phat hanh no moi va tlen thu
dwoc dung de mua lai co phiéu tai
‘murc gia can bang méi.
(Moreé

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_




omoi
gia moi Cp '

® Sau khi tai cau truc von cty sé co
nhleu no hon nhwng so6 lwong ¢c6
phiéu lwu hanh it hon.
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Ghitphison CSH ANMIE N o

o Khi Cty c6 mtrc tang truong = 0. gia tr1 hi€én hanh cty
1a $2,000,000, vo1:

Dividends/ks = (EBIT)(1-T)/ks
= 500,000 (1 - 0.40)/Ks

o kg =15.0% = chi phi Von CSH khi Cty khong vay .

o by, = (Ks - Keg)/RP,, = (15 - 6)/4 = 2.25

~U
: \' w
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ChiphisVonESHITANIG

ere

® Theo phuong trinh Hamada:
b, =b, (1 + (1-T)(D/E))

Debt D/E b, K<
0 0 2.25  15.00%
250 0.142 244  15.77
500 0.333 270  16.80

0.600 3.06 18.24
1.000 3.60 20.40

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM —_



y Kg = 0, Kg

o _(EBIT-kD)1-T)
1 K

[$500 - 0.1($250)](0.6)
. 0.1577 = $1.807.

V, =S, +D, = $1,807 + $250 = $2,057.

| $2,057

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM




mua lai - $20.57

sb co6 phiéu _

. : n, =100 -12.15 = 87.85.
con lai

Kiém tra gia Co phiéu:

S1 $1.807
P1=, = oo ar = $20.57.

c hién twong tw v&i cac mure vay khac. é
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GiastrisVionmE@CSH A cae 11

F

» Gia tri Vén CSH (equify) = Dividents/ks

Debt(000s) ki Divs ks E
0 na 300 15.00% 2,000
250 10% 285 15.77 1,807
500 11% 267 16.80 1,589
750 13% 2415 1824 1,324
1,000 16% 204  20.40 1,000

'V N
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No Von |Tong |Gia moi
CSH |giatri |co phiéu
2,000 |2,000 |$20.00 ,
1,807 (2,057 | 20.57 Tong gia tri
1,589 |2,089 | 20.89 <+duoctoida
1,324 |2,074 | 2074 |hoavoi
1,000 |2,000 | 2000 |°00,000 No

&
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Tinh EPSHaCacHiicnie
80 BP0 BEO0Ke Vel
WYUK glehSie iy ghyloa it

EPS = NI/n.
D NI n EPS
$ 0 $300 100.00 $3.00
250 285 87.85 3.24
500 267 76.07 3.51
/50 242 63.84 3.78
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» EPS tiép tuc ting khi mtc ng cao hon muc
to1 uu $500,000.

» Vay c¢6 phai mtc no toi wu c6 phai 1a
$750,000, hay la cao hon nira?
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WACC tai moi mirc no’ vay.

D S V ky, K. WACC
$ 0 $2,000 $2,000 -- 15.00% 15.0%
250 1,807 2,057 10% 15.77 14.6
500 1,589 2,089 11.0 16.80 14.4
750 1,324 2,074 13.0 1824 145
1,000 1,000 2,000 13.0 20.40 15.0
e.g. D =$250:
WACC = ($250/$2,057)(10%)(0.6)

W + ($1,807/$2,057)(15.77%)

= 14.6%.
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o WACC la nho nhat tai mirc ng D=
$500,000, v&i mirc ng nay gia cO
phiéu 14 cao nhat.

o Khi gié tr1 cua cong ty la gia tr1 hién
tai cua thu nhap tur hoat dong tuong
lai, suat chiét khau thap nhat s& dan
den gia tri cong ty cao nhat.
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Rui ro kinh doanh tac dong lén cau trac
von toi wu nhw thé nao?

® Vi rui ro kinh doanh cao, vo1 mo1 mirc ng
khac nhau,kha nang thi¢t hai ta1 chinh co the
cao hon. Ca ky va K, s€ tang nhanh hon truge
do. = cau trac von to1 vu vl it no hon.

o Rui ro kinh doanh thap = hiéu tng nguoc lai.

w
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Ap dung phan tich gi dé xac dinh cau

triic von toi wu cho cdng ty?

o Céac mo hinh du bao tai chinh cho thay cac thay doi cau
trac von tac dong 1én gia cod phi€u va cac ty so thanh
toan khac ntn.

o M5 hinh du bao cho cac két qua tir nhiéu tinh hubng
kich ban khac nhau = can xac dinh cac gia tri dau vao
phu hop, dién giai duoc két qua dau ra va xac dinh cau
triic von toi uu.

® Cg()i cung, quyéet dinh cau truc von dua trén co s¢ tong
ac phan tich va danh gia .

*
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Céac yéu to can xet den khi xac dinh cau

tric von muc tieu

e Ty 1€ no cua cac cty khac trong nganh

e Cac ty s0 hoach dinh tai chinh tai cac cau
truc von khac nhau trong cac kich ban tinh

hinh kinh té khac nhau.

e Quan diém ctia cac chi no va cac to churc xép
hang tin dung.(sé tac dong 1én xép hang trai

&u).
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a nang vay muon du tru.
e Cac tac dong 1én kiém soat.

* Dang tai san: vo hinh hay hiru hinh 2 ¢0

phu hop 1am tai san thé chap dé vay
khong?

o Thué suat.

Instructor: VinhVoDinh — University of Economics and Law - VNUHCM




