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MO PAU
1. Tinh cap thiét cia dé tai

K& tir sau khi Viét Nam thuc hién chinh sdch md cita, thuc thi chinh sidch: nén
kinh t€ thi trudng theo dinh huéng xa hdi chi nghia thi hang loat cdc doanh nghiép ra
doi1, cac doanh nghi€p nay da tao ra cong dn viéc lam cho hang triéu lao dong, dong
g6p vio sy ting trudng va phat trién kinh t& ctia di't nudc.

Doanh nghiép ra ddi thi can phdi c6 von, cdong nghé, quén tri doanh nghiép dé
mang lai hiéu qua kinh t&€ cao. Mot trong nhitng van dé 1am dau dau cdc nha quén tri
doanh nghiép 1a cd ciu von clia doanh nghiép nhu th€ nao, von chu sd hitu bao nhiéu,
vay ngin hang bao nhiéu, phat hanh trdi phi€u hay huy dong vdn qua thi trudng ching
khodn .v.v. Pay 12 mot van dé kha m&i cd trong 1y ludn nghién citu 1an 4p dung trong
thuc tién, chinh vi vay viéc nghién cttu co cdu von doanh nghiép rat c6 y nghia vé mit
ly luan, déng gép vao kié€n thitc tai chinh ma tir diy cdc nha quén tri ti chinh c6 thé
van dung vao thyc tién nhim mang lai hiéu qua cao cho doanh nghiép minh ciing nhu
g6p phan vao sy phdt trién kinh t&€ clia dat nudc.

Mot thuc t€ nita 12 cdc 1y thuyé&t vé co cidu von hién tai lai qud cao ciAp cho dai
da s6 cdc nha qudn tri doanh nghiép, bén canh dé cdc nha quén tri doanh nghiép ciing
chua chi trong ding mifc dén tAm quan trong clia cd cAu von clia doanh nghiép. N&éu
khong nhanh chéng cdi cdch, khong 4p dung cdc 1y thuyét hién dai vé qudn tri tai
chinh doanh nghiép thi cdc doanh nghiép Viét Nam sé& bi y&u th& hon trong canh tranh
trong qua trinh toan ciu hod va hdi nhiap dang dién ra ngdy cang manh mé.

Chinh vi nhitng y nghia trén ma sau khi hoc xong chudng trinh Cao hoc chuyén
nganh Kinh t&€ Tai chinh — Ngin hang clia Trudng Pai Hoc Kinh t€ Tp H6 Chi Minh
toi dd quyét dinh chon dé tai: “Co cAu von toi uu cho doanh nghiép Cong ty TNHH
Ché& bi€n bot my Mé Koéng”. Ngoai muc tiéu 1a xay dung cd cdu vdn cho doanh
nghiép ma to6i dang cdng tic con c6 ¥ nghia khac 12 ddp ng dudc yéu cu 1y ludn va
thyc tién hién nay.

2. Tinh hinh nghién citu hién tai vé ¢ cdu von

Trén thé gidi cling d c6 mdt sd cong trinh nghién citu v€ co cAu vén va mot s6
m6 hinh kinh t&€ lugng da dugc xay dung dé nghién cud cdc nhan td 4nh hudng dén co
ciu von clia doanh nghiép.

Su phit trién 1y thuyé&t vé cd cidu von ghi nhan hai k&t qua nghién citu c6 déng
g6p quan trong. Luin di€m clia Modigliani va Miller (thudng dugc viét tic 12 M&M)
1958 va 1963, cho ring véi cdc quyét dinh dau tu nhat quén, cdc ddi tdc c6 quyén Idi



lién quan nhung khong nim trong doanh nghiép phdi dai dién cho cd ciu von cé tic
dong t6i gia tri doanh nghiép. Du ng t8i wu cla doanh nghiép cin cin biing khodn
thué€ dugc gidm trir nhd viéc thanh todn 1di vay véi chi phi ngoai sinh cda kha ning vd
ng.

Luan di€m cta Jensen va Mecking (thudng dugc viét tit 1a J-M), 1976, xem xét
lai md hinh M&M véi gid dinh cdc quyét dinh dau tu doc 14p v6i co ciu von. Vi du, ¢d
dong ctia mdt doanh nghiép c¢é vay ng c6 thé bon rit gid tri tif cdc chi ng bing viéc
lam ting rdi ro dau tu sau khi d3 nhan dugc cic khodn vay. Piy 1a van dé “tai sdn
thay th&€”. Hanh vi 1gi dung nay tao ra cdc chi phi dai dién (agency costs). Cd cAu von
cia doanh nghiép can nhan dién va ki€m sodt tdt cdc chi phi nay.

Mic du d3 c6é nhiéu cong trinh nghién citu, 1y thuyét va thuc nghiém, dugc thuc
hién dva trén hai luin diém trén nhung véi ca gidi hoc thuit va nhitng ngudi van dung
thuc tién, cdc két qia nay déu c6 hai han ch& quan trong.

Thit nhat, cd hai cdch ti€p cian déu chua bd khuyé&t day dd cho nhau. Khi rii ro
dau tu 16n hon c6 thé chuyén gia tri khéi nhitng ngudi nim giit trdi phi€u doanh
nghiép, n6 déng thdi ciing han ché& kh3 ning cit gidm thu€ thong qua huy dong von
vay clia doanh nghiép. Mot 1y thuyét tdng quét can phai gidi thich dudc cd ché tic
dong gitta hai mo hinh J-M va M&M d€ x4c dinh lua chon cd cAu von va rii ro t&i uu.

Tht hai, cdc 1y thuy€t ndy khong dua ra cdc gidi phdp dinh ligng nhu gid tri
va thoi gian vay no hop 1y véi modt doanh nghiép trong cic di¢u kién khac nhau. Khé
khin co ban trong viéc phat trién cdc md hinh dinh lugng nim & van dé xdc dinh gia
tri vay nd clia doanh nghiép véi riii ro tin dung. Pinh gid mot khodn ng rdi ro 1a diéu
kién tién quyét dé€ xdc dinh gid tri va thdi han vay ng t8i vu, nhung nd rii ro 1a mot
cong cu rat phifc tap. Gid tri ciia khodn nd nay phu thudc vao khdi lugng phat hanh,
thdi han vay no, di€u kién ban, cic diéu kién v3 ng, thué, thanh todn c6 tic, va cd ciu
13i suAt phi rti ro. Gid tri nay con phu thudc vao lwa chon chinh sidch qudn tri rii ro
cia doanh nghiép, bdn than lya chon nay lai lién quan t6i s6 lugng va thdi han cla
khodn ng trong c¢d ciu von cia doanh nghiép.

O Viet Nam céc cong trinh nghién ctfu vé c¢d cAu von khong nhiéu. Trong cic
sach vé tai chinh hién tai da dé cip dé€n cd cAu von nhung chi dua ra cdc gidi phdp
dinh tinh v6i ndi dung 12 vay nd tao ra don cin nd, tin dung dudc 14 chin thu€ tr vay
nd nhung néu vay ng nhiéu thi sé& bi tdc dong bdi chi phi kiét qué tai chinh. Cdc sdch
nay khong chi ro vay no khodng bao nhiéu thi sé bi tdc dong bdi chi phi kié¢t qué tai
chinh va véi miic vay ng bao nhiéu thi hién gid cta chi phi kié¢t qué tai chinh sé lam
trigt tiéu lgi thé ciia “ld chdn thué&” tit no vay. Pay 12 vin dé kha khé cho cic gidm
ddc tai chinh khi x4y dung cd cAu von cho doanh nghiép.



3. Muc dich nghién ciu

Nghién cttu nhitng van dé 1y ludn co bdn cda cd cAu von; nhitng nhan t§ dnh
hudng dén cd ciu von, cin c va md hinh thi€t 1ap co cdu von t6i wu.

Pénh gid thuc trang cd cAu von clia Cong ty Mé Kong.

Pé xuit phuong phdp va sit dung phuong phap d6 d€ tinh cd cdu von tdi uu.
Poéng gép vao ly thuyét co cidu von dé€ cé thé 4p dung cho cic doanh nghiép
Viét nam.

4. Pham vi nghién ciu

Nghién cifu co cAu von cia Cong ty Mé Kong.
Thoi gian nghién citu: T ndm 2003 dén nam 2007.

5. Y nghia khoa hoc va thuc tién cia dé tai

Vé mit 1y luan: Ludn vin gép phin vao 1y luin cda viéc xay dung co cAu von
t6i uu, dit biét 1a dua ra di€m méi trong viéc van dung chi sé Z:“cong cu
phdt hién nguy co phd sin va xép hang dinh miic tin dung” € xay dung co
ciu von toi uu.

V& miit thyc tién: Luin vin da dua ra gidi phdp d€ xay dung dugc co ciu von
t6i wu cho Cong ty Mé Kong va ching ta ¢6 thé€ vin dung phuong phdp nay cho
céc doanh nghi€p Viét Nam hi€n nay.

6. K&t cau cia luan vin

Ngoai phan mé dau va két luan, luan viin duge chia l1am 3 chuong:
Chuong I: Nhitng van dé 1y luin co ban vé cd cdu von ciia doanh nghiép.
Chuong II: Thuc trang vé co cAu von ctia Cong ty Mé Kong.

Chuong I1I: Gidi phap xay dung co cAu von tdi vu cho Cong ty Mé Kong.



CHUONG I: NHUNG VAN PE LY LUAN CO BAN VE CO CAU
VON CUA DOANH NGHIEP

1. Co cau von cia doanh nghiép

1.1. Khdi niém co cdu von doanh nghi¢p

Doanh nghiép da dudc thanh 1ap roi, mudn hoat dong thi phdi c6 vdn va mot
doanh nghiép c6 thé st dung mdt hay nhiéu ngudn vén d€ tai trg cho hoat dong san
xué't kinh doanh, c¢6 thé ding von ngin han hay dai han, di vay nd hay ting von chd
s hitu v.v. . n6 tuy thudc vao cic yéu td khach quan nhu nganh nghé kinh doanh, lich
st ciia doanh nghiép v.v va né ciing tuy thudc vao nhin thic chli quan cia chi doanh
nghiép hay gidm d6c tai chinh biing cdch van dung cdc 1y thuyét vé cd ciu von, cic
tinh to4n clia gidm doc tai chinh.

Co cdu von cua doanh nghiép la moi tuong quan ty 1¢ gifta No dai han va Von
chii s6 hitu. Nhu vdy, khi dé cdp dén co cdu von ciia doanh nghiép thi nguoi ta chi
xem xét von dai han: (i) ng dai han va (ii) von chii sé hitu.

Cd cau von khong xem xét dén ng ngdn han, vi ng ngin han mang tinh tam
thdi, khong dnh hudng nhi€u dén sy chia xé quyén qudn ly va gidm sit hoat dong ciia
doanh nghiép. Cdc khodn ng ngin han hau nhu chi dugc sit dung dé dap @ng nhu ciu
bd sung von luwu dong clia doanh nghiép, khong bi tic dong nhiéu bdi cdc nhan t& bén
trong va bén ngoai doanh nghiép. Hon nita chi phi d€ ti€p cin von ngin han thip hon
von dai han. Do vay, khi thi€t 1ap k€ hoach huy dong von, doanh nghiép chi xem xét
dé&n cdc ngudn von dai han. Mot di€m can luu ¥ 13 néu doanh nghiép tién hanh vay
von ngin han cé tinh cidch thudng xuyén lién tuc, vi du vay mén n¢ nay dén dinh
Ky tra xong mén n¢ nay va vay mén ng¢ ti€p thi ng vay ngin han nay ciing dugc
xem la von dai han.

- Cd ciu von clia doanh nghiép mang nhitng dic trung co ban nhu sau:

+ Pugc ciu thanh bdi von dai han, n dinh, thudng xuyén trong doanh nghiép.

+ Pay 1a s6 von chli y&u duge ding d€ tai trd cho cdc quyét dinh dau tu dai

han.

+ C6 rit nhiéu y&u t6 tdc dong d&n co ciu von, do dé6 khdng c6 mot cd ciu

von t6i wu cho moi doanh nghiép, trong moi chu ky sdn xuét kinh doanh.
Nhu vay khi nghién cttu co cAu von clia doanh nghiép phai nghién citu ca
trang thai dong va trang thai tinh.

+ Viéc lua chon cd cAu vdn hgp 1y ¢6 4nh hudng quan trong d&€n hiéu qiia sdn

xuat kinh doanh ctia doanh nghiép.



1.2. Thiét lgp co cdu von téi uu

1.2.1. Kh4i niém cd ciu von toi vu

Nha qudn tri tai chinh doanh nghiép c6 thé thi€t 1ap mdt co cidu von tdi wu dua
trén cd sd dinh tinh va dinh lugng nhitng nhan td tic dong d€n co cau von clia doanh
nghiép. Mt co cdu von dugc goi la t6i wu khi chi phi sit dung von thdp nhat, dong
thoi khi do, gid thi truong ciia cé phiéu ciia doanh nghiép ciing la cao nhdt.

Nhu vdy c6 hai cin cit d€ xdc dinh von tSi uu clia doanh nghiép, d6 12 chi phi
st dung von va gid thi trudng cta c¢d phi€u. Tuy nhién, gia thi trudng clia c6 phi€u 1a
tiéu chi mang tinh khach quan, khdng phdi chi do nhitng nhan t& noi tai cia chinh sich
quan 1y von cda doanh nghiép quyét dinh. Gid cd phi€u trén thi trudng c6 thé 13 cao
nha't nhung khong phai vi cd cAu von t6i uvu ma vi cdc y&u t6 khach quan nao d6 tic
dong. O day toi chi nghién citu gidc do chi phi st dung von thap nha't din dén céc tic
dong tao ra gia tri gia ting cho doanh nghiép.

Do vay, thi€t 1ap cd cAu von t6i vu sé& dua trén cd s§ xdc dinh chi phi sit dung
von thdp nhat. Tuy nhién, cdc doanh nghiép rit khé cé thé dat dugc diém co cidu von
t6i wu ma chi cé thé ti€n gin t6i di€m co cAu von tdi vu d6. Nhung 1am thé€ ndo xdc
dinh dugc co ciu von toi wu, c¢6 dinh lugng dugc hay khong? Pay la mot van dé rat
mdi cd trong nghién cttu 1y luan 14n 4p dung trong thuc tién va diy ciing chinh 12 noi
dung ctia chuyén dé nay.

Nhu viy, c6 thé thdy viéc thi€t 1ap co cAu von t&i vu 12 nodi dung quan trong
trong chinh sach qudn 1y von clia cia mot doanh nghiép. Bat ky doanh nghiép nao khi
xay dung chinh sdch quén 1y v6n cling nhim vao ba muc ti€u: (i) huy dong dugc von
véi qui md tdi da, (ii) xdc dinh cd cidu von tdi wu va (iii) duy tri dudc co cdu von toi uu.
C4 ba muc tiéu trén déu huéng t6i muc tiéu cudi cing 13 xay dyng, ddm bdo mdt co
ciu von tdi wu vé qui md va chi phi. Cé nhu vay, doanh nghiép mdi c6 cd hdi dau tu
mdt ciac hiéu qud va da dang, sit dung c6 hiéu qua von huy dong.

1.2.2. Ciin cif thi€t 14p co cdu von toi vu

a. Chi phi st dung von

DPé c6 thé xdc dinh dugc modt cd cdu von hop 1y cho doanh nghiép thi viéc
nghién cud chi phi st dung von c6 tinh tién quy€t. DAy 12 nhin t6 tic dong dé€n cd ciu
vOn c6 thé dinh tinh va dinh lugng dudc, vi vy xdc dinh chinh xéc chi phi st dung von
s& gitip doanh nghiép c6 cin cif thi€t 1ap von t&i uu.

Chi phi st dung von dugc hiéu 1a chi phi bd ra dé€ sit dung mdt ngudn von nio
d6. N&u doanh nghiép vay von ngin hang thi 1di vay va cdc chi phi khic dé ti€p cin
vdi von vay ngan hang chinh 13 chi phi vdn ngin hang. Doanh nghiép phit hanh cd
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phi€u wu dii thi chi phi von chinh 12 ty 1& chi trd ¢d tic cho cdc c6 dong va cdc chi phi
khdc lién quan d&€n phat hanh c6 phi€u.

Chi phi von clia doanh nghiép dugc x4c dinh trén cd s ty suit 1di nhudn tdi
thi€u cta viéc sit dung ngudn von do.

Tuong (tng v6i hai bo phan chinh cla c¢d cAu von 1a N va Von chi sé hitu thi
ciing s& ¢6 hai loai chi phi von.

+ Chi phi N¢

Chi phi N¢ dugc hi€u 1a chi phi doanh nghiép phai bd ra d€ huy dong ng. Chi
phi Ng c6 thé dugc xdc dinh tuong d6i dé dang cin ci vao cdc thong tin trén thi
trudng tdi chinh. Vi du, n€u mot doanh nghiép da phét hanh trdi phi€u trén thi trudng
thi khi phat hanh thém trdi phi€u sé cin ct vao li sui't ddo han cda trai phi€u d6 dé
xdc dinh ty 1& 13i suit yéu cau ctia nha dau tu.

Piém khac biét giita chi phi Ng va chi phi Von chi s& hitu 1a chi phi Ng duoc
coi 12 chi phi trugc khi tinh thué€ thu nhap doanh nghiép, con chi phi Vén chii s& hitu 1a
chi phi xdc dinh sau khi tinh thu€ thu nhip doanh nghiép. Do vay, n€u doanh nghiép
st dung nd thi s& dugc hudng phan tiét kiém thué, dugc tinh bing:

Tk=KgxT

Trong do:

Ty: Ti€t kiém thué&

K: Chi phi ng¢ vay truGc thu€

T: Thu€ suit thu€ thu nhap doanh nghiép.

Vi vay, thuc t€ n€u st dung ng véi chi phi 1a Kq thi doanh nghiép chi phdi trd:

aKg=Kgq-TKg=Kqx (1-T)

Trong d6: aKq 1a chi phi Ng sau thué€ hay chi phi N¢ da dugc diéu chinh bdi thué thu
nhap doanh nghiép.
Gia dinh ta ¢c6 3 doanh nghiép A,B,C

Doanh nghiép A B C
Vén chii s& hitu+ No 500 500 500
Vén chi s8 hitu 500 300 200
Ng 0 200 300
EBIT 100 100 100
Lai vay 20 30
Thu nhap thuan 100 80 70
Thu€& suat thu€ TNDN 30% 30% 30%
Thué€ TNDN 30 24 21
Lai sau thué& 70 56 49
Ty 1& 14i/V6n chi sd hitu 14.00% | 18.67% | 24.50%

(Bdng 1.1: So sdnh thu nhdp sau thué ciia 3 doanh nghiép)
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Nguyén nhin lam cho ty 1& 13i/von chd sd hitu ting 1&én 1a do chi phi ng sau
thu€ (hay chi phi n¢ da dudc di€u chinh bdi thu€ thu nhap doanh nghiép) nhé hon chi
phi ng trudc thué.

Vi du: P6i v6i doanh nghiép B.

Chi phi ng trudc thué: 200 x 10% =20
Chi phi ng sau thué: 200 x 10% x (1-30%) =14

Hay ty 1€ 13i phdi trd cua doanh nghiép B 1a: 14/200 = 7%.

Nhan xét: Lii vay ngan hang 14 10%, nhung sau khi diéu chinh chi c6n 7%.
Pay 12 mot trong y&u t& quan trong d€ cdc gidm doc tai chinh lya chon s& dung ng
trong c¢d ciu von clia doanh nghiép.

Mot cAu héi dit ra la: tai sao doanh nghiép khong sit dung n¢ vay téi da?
Nhu vi du trén 1a doanh nghiép lwa chon co cdu von nhu doanh nghiép C hoic 1a
D, E, F..véity 1& no toi da!

Pay la mot ndi dung chinh ciia chuyén dé nay, ching ta sé& 1an lugc gidi dap
cau hoi nay.

+ Chi phi von chi sé¢ hitu

Vén chi sd hitu cia doanh nghiép gdm ba bd phan chinh, d6 1a: c6 phi€u uu
tién, c6 phi€u thudng va 10i nhuin gitt lai. Chi phi riéng 18 clia titng ngudn von trén sé
tdc dong dén chi phi von chu s§ hitu, tir d6 tdc dong dén co cAu von clia doanh nghiép.

+ Chi phi cda ¢4 phiéu vu tién

Vi ¢ phi€u uu tién c6 ty 1& chi trd c6 tic c¢d dinh, ¢d dong s& hitu c6 phi€u wu
tién nén chi phi cla viéc st dung von do phat hanh cd phi€u uu tién s& dugc xdc dinh
trén co s& chudi nién kim c¢d dinh tir ¢6 tirc hang nim. Do vy, chi phi clia c6 phi€u vu
tién kp biang:

kp = D/Po

Trong d6:

D: ¢4 tifc trd hang nim cho c¢d dong sd hitu ¢d phi€u uu tién.

Po: Gid clia ¢ phi€u vu tién.

+ Chi phi ciia ¢4 phi€u thudng

Viéc xdc dinh chi phi ctia ¢d phi€u thudng phiic tap hon so véi chi phi clia cd
phi€u uu tién. Chi phi clia ¢d phi€u thudng dugc x4c dinh dva trén hai cach ti€p cin co
ban (i) cich ti€p cin sit dung md hinh ting trudng c6 titc DGM (Devidend Growth
Model) va (ii) c4ch ti€p can biing md hinh dinh gid tai sdn tai chinh CAPM.

MBb hinh ting trudng cd titc DGM

Mb hinh DGM dugc nghién citu dya trén thu nhap tir ¢d phi€u 13 gid tri hién tai
clia tong cdc dong tién thu dugc tir ¢d tifc, véi mot ty 1é ting trudng c6 titc nhat dinh
hang ndm.
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N&u Po 12 gid ¢d phi€u tai thdi di€m hién tai, Pq 12 gid tai thdi di€m 1 ndm sau,
Dj 1a c6 titc nhan dude cudi nim thy i, khi d6 ta cé:
Dl DZ D3 Dn
o= + + e +
(1+R) (1+R)* (1+R)’ 1+R)"
Trong d6 R 12 ty 1& 13i sud't yéu ciu thi trudng, n 13 s& nim ton tai clia cb phi€u
dén vo cung.
Tdng quat, ta c6 thé bi€u dién gia hién tai ca c6 phi€u bing gid tri hién tai
ctia nhitng c6 tifc nhan dudc trong tuong lai nhu sau:

Po = Zn: D,
(1+R)!

t=1

M6 hinh trén dugc 4p dung cho mot s6 trudng hgp dit biét nhu sau:
+ C6 tiiic 6 ty 1€ ting trudng bing 0
+ C6 tiiic 6 ty 1& ting trudng cd dinh
+ Va ¢d tic ting trudng véi mot ty 1& c6 dinh sau mot thdi gian nhat
dinh.
Trudng hop cb titc cé ty 1€ ting trudng bing 0.
Khi ¢ phi€u c6 ty 1é ting trudng bing 0 thi giong nhu ¢d phi€u wu tién. Khi do,

DI=D2=D3 =....= ¢& dinh
Lic nay gia tri ¢cd phi€u bing:
— Dl + Dl Dl Dl

= - Freren +
(1+R) (1+R)*> (1+R)’ 1+R)"

Gia tri c6 phi€u chinh biing gia tri hién tai ca nhitng dong thu nhap trong tuong
lai do ¢6 titc ¢d dinh mang lai. Vi thé,

Po =D/R

R 12 14i sud't yéu cau ctia nha dau tu ddi v6i c6 phi€u, v6i doanh nghiép R chinh
12 chi phi huy dong v6n bing cdch phat hanh cd phi&u.

Trudng hop cd tifc ting trudng véi ty 1& cd dinh.

Gia st ¢d tiic cia doanh nghiép c6 ty 1& ting trudng 12 g, Do 1a ¢d tdc trd nim
ngodi, khi d6 ¢6 tifc trd nim nay 1a D1 = Do (1+g)

Tuong tu ¢d tic trd nam ti€p theo 1a D2 = Do(1+g)2

Téng qudt, ¢ tic trd nim n sé& biing Dn = Do(1+g)

2 n
T po~ P!, Dld+g) DId+g)*  DI(+g)

~(1+R) (1+R?*  (1+Ry T (1+R)™
Rit gon cong thic: Po =&
R-g
R:R+g

Po
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Trong cong thic trén, R 13 ty 1& 1di sud't yéu cau clia nha diu tu d6i vé6i viece
phdt hanh cd phi€u clia doanh nghiép, dong thdi chinh 14 chi phi clia doanh nghiép khi
st dung von do phat hanh c¢d phi€u. N&éu doanh nghiép phai tra chi phi phat hanh, thi
khi d6, chi phi ctia viéc phat hanh c8 phi€u sé ting:

2

+
Po-N J

Trong do:

N: 12 chi phi phdt hanh tinh trén mdt c8 phi€u

Khi 4p dung mé hinh ting trudng c6 tirc c6 mdt s6 nhuge di€m nhu sau:

Thit nhédt: md hinh DGM dua trén gia dinh 13 ty 1& ¢§ tic cla cdc doanh nghiép
12 c6 dinh hodc ting trudng véi mot ty 1& c¢d dinh hang nim, diéu nay trén thyc t& 1a
rat it khi x3y ra.

Thit hai: viéc dy tinh chi phi von chd s§ hitu 13 rdt nhay cdm véi ty 1€ ting
trudng du tinh. Gid st v6i mic gid ¢d phi€u cho trudc, mot sy thay ddi nhd clia g sé&
tao ra sy gia ting dy tinh clia chi phi von chi s& hitu 16n.

Thit ba: M6 hinh nay chua xem xét dén tdc dong clia rii ro. Khong gidng mod
hinh SML, trong md hinh DGM khdng xem xét d&n bat ky di€u chinh nao trong chi
phi vn chi s hitu do tdc dong clia rii ro.

+ Chi phi I¢gi nhuin gitt lai:

Chi phi 1di nhuin giit lai chinh 1a chi phi cd hodi doi vé6i viéc sit dung 1gi nhuan
gitf lai ctia nha dau tu. Thay vi viéc nhan dudc c6 tifc vio cudi nim, cic cd dong chi
ddng y cho doanh nghiép gitf lai 1¢i nhuan vdéi diéu kién viéc giif lai 1¢i nhuin dé tai
diu tr s& tao ra mot ty sudt sinh 15i trong tuong lai cao hon ty 1€ chi trd cd tic hién tai.

Nhu viy, d8i v6i doanh nghiép, d€ c6 thé st dung 1gi nhuin d€ tii dau tu,
doanh nghiép phai mat chi phi vdn, d6 chinh 13 ty suat sinh 15i ma nha diu tv yéu cau
ddi v6i doanh nghiép. Cé 3 phuong phap dé xdc dinh chi phi niy, xuit phat tir ban
chat cla chi phi 1¢i nhuin giff lai chinh 12 chi phi cd hdi d8i véi nha dau tu: (i) phuong
phap ldi sudt trdi phi€u cong vSi phan bu rii ro, (ii) phuong phdp md hinh ting trudng
c6 tic va (iii) phuong phdp dinh gid tai sdn thi chinh CAPM.

Phuong phap lii suit trai phi€u cong phan bu rii ro

Vi bat ky nha dau tu nao ciing c¢6 thé ti€p cin co hoi ddu tu it rdi ro nhat, dé 1a
diu tu vao trai phi€u chinh phd, tit nhién vdi co hoi dau tu nay, 13i sudt nhan dudc 1a
c6 dinh. Do vay, thay vi nhan cd tifc d€ tdi dau tr va trai phi€u chinh phd, nha dau tu
ddng y cho doanh nghiép giit lai I¢i nhuin. Vi thé, chi phi cla viéc giit lai 1gi nhuan
ddi v6i doanh nghiép chinh 1a co hoi ¢6 dugc 16i nhuan do diu tu vao trdi phi€u chinh
phti ctia nha dau tu, cong thém mdt mic phan thudng rii ro a.

Kie=r1f+ @

Trong do:



14

Kye: chi phi cia 1gi nhudn giir lai

Rf: Lai suét phi rii ro (thong thudng 1a 13i sudt trdi phi€u chinh phu)

+0: hé s6 phan 4anh phan bu rii ro ctia doanh nghiép

Phuong phdp nay tuong ddi dé 4p dung vi 1di suat trdi phi€u chinh phd dudc
cong bd cong khai trong cdc dgt phdt hanh. Tuy nhién, tinh khong chinh xdc cla
phuong phdp nay 12 hé s6 o khong phdn dnh chinh xdc midc do rii ro ciia doanh
nghiép, vi th&, x4c dinh chi phi clia 1¢i nhudn giit lai theo phuong phip nay la khong
hoan toan chinh xéc.

Phuong phap mo hinh tiing truéng co tic

Co s8 cua viéc xdc dinh chi phi clia Ig¢i nhuan giit lai bing phudng phédp nay la
thay vi nhan c6 tic, cdc ¢ dong sé nhan dugc mot s6 lugng c6 phi€u tuong Wng vdi
gid tri c8 tic s& nhan dudc. Khi d6, chi phi clia viéc giit lai 16i nhuan dugc xdc dinh
theo phuong phdp nay sé tudng tu nhu xdc dinh chi phi ctia ¢ phi€u thudng.

D
Kie = =+
re = 5, g
Trong do:

Di: c6 tic nhan dudc nim nay

g: ty 1é ting trudng cd tic dy tinh

Po: Gi4 c6 phi€u hién tai

Phuong phap nay tuong ddi d& 4p dung vi cdc thong tin vé c6 tic, gid hién tai
clia ¢ phi€u va ty 1& ting trudng cd tdc dy tinh hoan toan dudc cung cAp trén thi
truong.

Phuong phap CAPM

M6 hinh CAPM dugc William Sharp dé xud't nim 1963, va sau d6, nim 1965
da dugc John Liner, Jan Mossin phat trién. Vé 1y thuyét, phuong phiap CAPM ciing
xdc dinh chi phi 1gi nhuan giif lai chinh 12 chi phi cd hdi ctia nha dau tu. C4ch ti€p cin
clia phuong phép nay gidng phuong phép 1ai suat trdi phi€u cdng v6i phan thudng rii
ro, tuy nhién, CAPM dua ra cach xdc dinh chinh xdc hon chi phi cia 1¢i nhuan gii lai
so v6i cdc phuong phap khdc 1a xdc dinh chi phi cd hdi clia nha dau tu dya trén ty suat
sinh 15 trung binh clia thi trudng, c6 dugc diéu chinh bdi hé s6 rii ro, chit khong phai
don gidn chi dya vao 1ai suat trdi phi€u chinh phu:

kre = 1f + (rm-1f) P

Trong do,

kye: chi phi 11 nhuan gitr lai

r: 141 sult trdi phi€u chinh pha

;131 sudt thi trudng hay 14i suat trung binh

B: hé sd riiro
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Viéc 4p dung CAPM d€ xdc dinh chi phi von cda 1¢i nhuan gitt lai dudc coi 1a
phuong phdp uu viét nhit. Tuy nhién, khé khin 16n nhat khi 4p dung phuong phdp nay
12 viéc tinh todn hé s& P doi hdi phdi c6 day dd thong tin vé lich st hoat dong cia
doanh nghiép, vi diy 1a hé s6 tinh todn trén co s& so liéu thong ké. Con 1di suat trai
phi€u chinh phd va 14i suét thi trudng dugc x4c dinh tuong d6i dé dang bdi cdc cong ty
tw van tai chinh.

Tuy nhién viéc 4p dung CAPM ciing bdc 10 mot s6 nhugc di€m, d6 1a:

(i)  CAPM chi xem xét m&i quan hé rdi ro, 1¢i nhuan trong khodn thdi gian nha't
dinh. Piéu d6 c6 nghia 1a né bd qua y&u to thdi gian trong chudi phan tich.
Thuyc t&€, diy 1a vAn dé khd quan trong vi khi thdi gian khong dd 16n, cic udc
lugng trén cd s& sO liéu qua khit sé thay ddi, nhu udc lugng hé s6 P.

(i) CAPM khong bao gid c6 thé dugc thir nghiém mot cdch chinh x4c vi trong
thuc t& khong thé xdc dinh dugc danh muc diu tu thi trudng. Theo md hinh
CAPM thi danh muc dau tu thi trudng 12 danh muc bao gém tit cd cdc tai
sdn tai chinh c6 trong nén kinh t&, do viy, d€ xdy dung dudc md hinh
CAPM, ngudi ta phdi quan sit va do ludng danh muc dau tu hiéu qua nay.
Diéu nay 12 vo cung khé vi thi gid va ty trong clia cdc tai sin bi€n dong
khong ngirng, nhiéu khi khong thé ki€m soat hét dudc s6 lugng hién cé trén
thi trudng. Trén thuc t€, ngudi ta hay st dung céc chi s6 thi trudng nhu
Standard & Poor 500 va NYSE 2000 lam dai di€én cho danh muc thi truGng
nhung n6 sé tao sai s6 khd 16n, gidm tinh chinh xdc ctia CAPM.

(i) CAPM dua trén sy sin c6 cla tai sdn phi rii ro & mic 1ai suat di vay va cho
vay bing nhau. Trén thyc t&, sy khan hi€m, sy khan hi€m tai sdn phi rdi ro
12 Iuon Iudn xay ra. Ngoai ra mot sd gid dinh khdc ctia CAPM ciing khong
thuc t€, vi du nhu gid dinh khong ton tai thu& va phi giao dich, hay thong tin
dé&n véi cdc nha dau tu 12 nhu nhau.

Mic dit CAPM con nhiéu han ché, song CAPM vin dugc coi 12 nén méng cho
ly thuyé&t ddu tu hién dai, va dudc @ng dung rong rii trong viéc xdc dinh chi phi von
ctia doanh nghiép.

b. Chi phi sit dung von trung binh

Thong thudng, mdt doanh nghiép khong sit dung mot loai von don 1é ma sé két
hop nhiéu ngudn vdn khdc nhau. Do vay, chi phi von clia doanh nghiép sé& dudc tinh
todn dua trén chi phi binh quin gia quyén clia cdc ngudon von ma doanh nghiép s
dung. Tuy nhién, doanh nghiép sé& lua chon cdc ngudn vdn sao cho chi phi binh quin
gia quyén 12 thdp nhat.

Gia st doanh nghiép s dung D: Nd, E: Von chi sé hitu, khi d6 tong gia tri thi
trudng cia doanh nghiép la V, V = D+E. T4t nhién, cé gid tri N¢ va Von chi s& hitu
clia doanh nghiép lic nay déu dudc tinh theo gid thi trudng. Ti€p theo, gid sk chi phi
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cta N¢ 1a kd, chi phi cda von chi s& hitu 12 ke. Do chi phi Ng chiu tdc dong bdi thué€
thu nhap doanh nghiép t, khi d6, chi phi binh quin gia quyén cla von dugc x4c dinh
nhu sau:

WACC = 2xkd(1-t)+ £ xke
Y Y

Ta c6 thé thay chi phi binh quan gia quyén clia von bao gdm: chi phi ng va chi
phi von chd s& hitu. Chi phi Ng chiu tdc dong clia thué& thu nhap doanh nghiép, nén sé&
gidm ding bing phan ti€t kiém thu€, thué& suat thu€ thu nhap doanh nghiép cang 16n
thi chi phi ng cang thap. Pay chinh la cd s clia viéc sit dung don bay tai chinh.

Mit khdc khi doanh nghiép ting sit dung N¢, ty trong N trén von chd s hitu
ting 1én, mifc do rdi ro ting 1&én va chi ng s& doi hdi 1di suit cao hon, doanh nghiép
ciing bi 4p lvc tai chinh 13 xuAt hién chi phi khdnh tan, chinh diéu nay lam triét tiéu
lgi th€ cta don can ng. Chuong sau ching ta s& di tim ldc ndo thi doanh nghiép ngung
st dung ng vay.

Chi phi v&n trung binh clia doanh nghiép sé& thay ddi khi mot trong cdc ngudn
von riéng 1é c6 chi phi thay d6i. C6 hai ly do dé chi phi von s& thay ddi. Thi nhat 1a
do hoat dong diu tu ciia doanh nghiép ting mitc dd rii ro, khi d6 nha diu tu s& doi hdi
ty suat 10i nhuin cao hon d€ bu dip mic d6 rdi ro ting 1én. Do dé, chi phi von clia
doanh nghiép sé ting I&én. Thi hai, 12 do cung cau vdn trén thi trudng tai chinh thay
ddi. Khi cau vé von ting, hay doanh nghiép mudn huy dong thém mdt lugng von mdi
thi chi phi von hay 14i sudt trén thi trudng sé ting 1én tudng ¥ng vi lugng cung von
trén thi trudng ldc ndy thap hon so v6i nhu ciu clia cdc doanh nghiép. Do vay, chi phi
binh quin gia quyén clia von sé& thay ddi trong tirng thdi k¥, v6i tirng lugng von huy
dong khéac nhau.

c. Su danh ddi giita rai ro va lgi nhuan

Cin ct thit hai dé€ doanh nghiép xay dung cd cAu von tdi vu 13 nguyén tic ddnh
ddi gitta rii ro va 1gi nhuan. Mot doanh nghiép c6 rat nhiéu co hoi d€ Iya chon ngudn
tai trg. Vi du ding von ngin han dé ti tr¢ cho tai sin dai han, kha ning sinh 15i sé&
ting vi sit dung ngudn vdn ngin han c6 chi phi thdp hon ngudn dai han, nhung kha
ning thanh todn sé& gidm. Trong khi d6, n€u diing ngudn dai han d€ tai trg cho tai sdn
ngidn han thi chi phi s& cao hon, 4nh hudng d€n khd niing sinh 13i, nhung b lai, khd
nang thanh todn s€ tang.

Vi vay, doanh nghiép phdi d4dnh ddi giita viéc chap nhin rdi ro dé ky vong
nhian dudc Igi nhudn I6n hon. Tuy nhién, I¢gi nhudn thu dugc trong tuong lai khong
phdi 12 chic chdn, do vay chi nhitng gidm d6c dim mao hi€m, dim chap nhin rdi ro
mdi c6 khd ning thu dugc 16i nhuin 16n. Con nhitng gidm ddc khong mudn duong dau
vdi rilii ro s& st dung toan bo ngudn von dai han dé tai trg cho tai sdn dai han, toan bd
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ngudn ngin han d€ tai trg cho tai sdn ngin han. Khi d6, kh3 ning sinh 13i va kha ning
thanh todn déu & mifc trung binh.

Nguyén tic trén ciing dugc ¢ng dung ri't rong rai khi doanh nghiép lwa chon co
ciu von tai trg cho mot du 4n cu thé. Viéc xdc dinh ty 1é tai trg cho du 4n bao nhiéu
12 von chd sé hitu, bao nhiéu 13 ng ciing dugc x4c dinh dva trén sy danh d6i giita rii
ro va 1gi nhuan. P&i v6i doanh nghiép, viéc ding von chid sd hitu an toan hon, nhung
chi phi lai cao hon, con viéc st dung ng s& danh hudng dén kha ning thanh todn song
chi phi thdp hon.

1.2.3. M6 hinh c¢ cAu von toi wu ciia 1y thuyét M&M

C6 kha nhiéu md hinh 1y thuyét dugc dua ra dé€ xdy dung cd ciu von tdi uu,
trong d6, cac nha nghién citu kinh t&€ da 1an lugt dua cdc nhan td: chi phi von, thué, chi
phi giao dich, ty 1& sinh 15i c6 phi€u, nhan t& vé quan ly, chi phi phd sin... va phan tich
tdc dong clia cdc nhin td nay d&€n cd cAu von cla doanh nghiép. Phin nay sé& tém lugc
md hinh dugc st dung rong rai nhat do hai nha kinh t€ hoc dudc gidi Nobel dua ra la
Franco Modigliani vd Merton Miller dé xuit, nén con goi 13 mo6 hinh M&M, mo hinh
chii y&u phan tich tic dong cla thué€ va chi phi von dén sy thay d6i ctia co cau von.

1.2.3.1. Ly thuyét M&M trong truong hgp khong c6 thué TNDN:
Pinh dé I cho ring gia tri ciia doanh nghiép hoan toan déc 1ap véi cd cdu von

Gid st ¢6 hai doanh ngié€p ¢6 qui md vOn va tai sdn nhu nhau, nhung c6 ¢d ciu
von khdc nhau. Doanh nghiép A st dung 60% NoJ va 40% Vén chi sé hitu. Doanh
nghiép B st dung 40% N¢ va 60% Vo6n chi sé hitu. Trong trudng hdp nay cd ciu von
cia doanh nghiép dudc goi 1a md hinh “cdi banh”. Gid sl ¢6 hai cdch cit banh thanh
hai phan, N¢ (D) va V&n chii s§ hitu (E): 60%-40%; 40%-60%. Tuy nhién c& cla hai
chi€c banh 12 nhv nhau trong hinh 1 cho hai cdch cit b&i vi gi4 tri va tai san clia hai
cong ty 1a nhu nhau. Ching ta c6 thé lién tudng né€u chia bang cin ddi k& todn cla
doanh nhi€p lam hai bén, bén trdi dai di€n cho phﬁn Tai sdn, bén phai dai dién cho
phan ngudn vén (Ng vd Von chd sé hitu). Doanh nghiép hoat dong manh hay yé&u
chinh 12 do phan bén trdi quyét dinh bdi vi ddy 1a phin tai sdn, bi quyét cdng nghé, thi
phan, cd phan con ngudi (ngudn nhan lyc).

Doanh nghiép A

B No
B Vén chd sé hitu
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Doanh nghiép B

O No
B Vén chi sé hitu

(D6 thi 1.1 Mé hinh M&M tinh huéng 1)

Pinh dé II cho ring l¢i nhuin yéu ciu trén von c6 phan cé quan hé cung chiéu
v6i mic d§ sit dung don bay tai chinh hay ty sé ng.

Mic du thay d6i cd cAu von khong 1am thay ddi tdng gid tri cia doanh nghiép,
tuy nhién, s& din dén su thay d6i quan trong trong viéc huy dong No va Von chi sé
hitu ctia doanh nghiép. Gid dinh khong c6 tic dong ctia thu€, ching ta s& xem tic
dong clia viéc thay ddi ty 1&é Ng va Von chii sé hitu ctia doanh nghiép.

Do khong c6 thué& nén cdng thifc tinh chi phi st dung von binh quin clia doanh
nghi€p nhu sau:

WACC = (E/V) x R + (D/V) x Rpp

Trong d6, V =E + D, tiic 1a tdng gid tri cia doanh nghiép biing Von chi s& hitu
cong véi Ng. Bén canh d6, chi phi von trung binh trong dugc xem nhu 1a ty sudt sinh
15i can thi€t ddi v6i tdng tai sdn cda mot doanh nghiép, do dé ta c6 thé st dung Ry
thay cho WACC, khi d6 cong thic trén tr§ thanh:

R, = (E/V) x Rg + (D/V) x Rpy

Chuyén Rg qua bén trdi ta c6:

RE =Rj + (Ra-Rp) x (D/E)

DAy chinh 13 cong thitc cia md hinh M&M tinh hudng 2. Theo m6 hinh nay, chi
phi von chd s& hitu phu thudc vao 3 nhan t&: Ty 1& 14i sud't yéu cau ddi véi tong tai
san ctia doanh nghiép, Ry; chi phi Ng ctia doanh nghiép, Rp va ty 1&€ Ng/ Von cha sé
hitu.
1.2.3.2. Ly thuyét M&M trong trudng hop cé tidc dong cia thué thu nhip doanh
nghiép

a) M6 hinh M&M 1 ¢6 tiac dong cua thué:

St dung N¢ ¢6 ca tac dong tich cuc va ti€u cuc. Chi phi Ng la chi phi trudc
thué, do vay sé& dugc diéu chinh bsi thu€ thu nhip doanh nghiép, doanh nghiép sé&
dudc hudng phan ti€t kiém nhd thué€. Tuy nhién, n€u st dung nhiéu N¢ sé& c6 nguy co
khong thanh todn dugc va din dé€n pha sin.
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Gia st ¢6 hai doanh nghi€p, U 1a doanh nghiép khong st dung Ng va L la
doanh nghiép st dung N¢. P€ phan tich tic dong clia thué dén chi phi von va gid tri
clia hai doanh nghiép trong md hinh M&M, gia thiét ring cd hai doanh nghiép déu c6
gid tri ti sdn va hoat dong sdn xua't kinh doanh nhu nhau.

Hai doanh nghiép gid dinh déu c6 thu nhap tru6c thu€ va 1ii (EBIT) la
100,000$. Sy khac nhau giita hai doanh nghiép 1a L phat hanh $100,000 trdi phi€u vd
thdi han c6 1di sudt 8%/nim. Hai doanh nghiép déu c6 thu€ suit thu€ thu nhap doanh
nghiép l1a 30%. Ching ta c6 bang tinh sau:

Pon vi: USD
Dong tién Doanh nghiép U |Doanh nghiép L
EBIT ($) 100,000 100,000
Lai vay (%) 0 8,000
Thu nhap trudc thué& 100,000 92,000
Thué& TNDN(30%) 30,000 27,600
Thu nhap sau thué& 70,000 64,400

(Bdng 1.2: So sanh thu sau thué ciia 2 doanh nghiép cé vay ng va khong vay ng)

Pé don gidn, gid st ring khong c6 khiu hao, khong cé su thay ddi trong von
luwu dong rong d€ thuin tién cho viéc tinh todn dong tién cla hai doanh nghiép sé& thay
ddi nhu thé nao khi ¢6 thu€. Trong trudng hgp ndy, ta xdc dinh dude dong tién cla hai
doanh nghiép s& bang (EBIT-Thu€). B6i véi hai doanh nghiép U va L, ta c6:

Pon vi: USD
Dong tién Doanh nghiép U[ Doanh nghiép L
EBIT ($) 100,000 100,000
Thu& TNDN(30%) 30,000 27,600
Thu nhap sau thué&($) 70,000 72,400

(Bdng 1.3: So sanh dong tién sau thué ciia 2 doanh nghiép cé vay ng va khong vay ng)
Nhu vy, ta c¢6 thé thdy tic dong ciia thué€ thu nhap doanh nghiép vao dong tién
cia hai doanh nghiép di c6 su khdc biét. Trong d6, dong tién chia cho cic ¢ dong va
trdi chd nhu sau:

Pon vi: USD
Dong tién Doanh nghiép U| Doanh nghiép L
Cuia céc co dong 70,000 64,400
Clia cdc c6 trdi chll - 8,000
Téng 70,000 72,400

(Bdng 1.4: So sdanh dong tién ciia trdi chii va cé dong ciia 2 DN c6 vay ng va khong vay ng)

Ta nhin thdy doanh nghiép L c¢6 dong tién 16n hon 1a vi doanh nghiép nay c6
st dung Ng nén chi phi 13i vay dugc diéu chinh bdi thu€ thu nhap doanh nghiép, do
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vay viéc gidm thu€ thu nhip doanh nghiép ding bing véi chi phi: Ng nhian vdi thué&
suat thu€ thu nhap doanh nghiép. $2,400= $8,000 x 30%. Phian nay dudc goi la ti€t
kiém thué& (14 chin thu€ tir 1ai vay) nhd 1di vay. Vi trdi phi€u chi trd hang nim, vdi ty
1é chi€t khau gid dinh 12 8%, thi gia tri hién tai ca phan ti€t kiém thué nay la:
PV=$2,400/8% = $30,000.
Vi gid dinh ban dau hai doanh nghiép déu c6 nhu cau von 1a: $700,000 thi gi4 tri cda
doanh nghiép L s€ 1a $700,000+$30,000 = $730,000
Téc dong cia st dung No 1én gia tri doanh nghiép s& dugc trinh bay theo dd thi
nhu sau:

8400
8200 /
8000 _,

7800 +

= \/U

7600 -

7400 +
7200 ~

Gia tri doanh nghiép

7000 »R A:‘: SOOOE

6800 T T T T T T 1
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%

D/Vu

(P thi 1.2: Tdc dong ciia ng dén gid tri doanh nghiép)

Nhin vao do thi ta nhan thay: Gid tri cia doanh nghiép sé ting khi tdng NJ ting
Vi tdc dong clia ti€t kiém thu€. Pay chinh 12 ¥ tudng cin bin clia md6 hinh M&M 1
dudi tdc dong cla thué.

Vé mit cong thifc todn hoc, ménh d& M&M I trong trudng hdp cé thué€ dudc
dién td bdi cong thitc nhu sau:

Gi4 tri n€u dudc tai PV
Gia tri doanh nghiép = tr¢ hoan toan bing vén + (tdm chin thué)
c6 phan

b) M6 hinh M&M 2 duéi tac dong cia thué

Duéi tac dong clia thu€, chi phi von trung binh ctia doanh nghiép sé& bing:

WACC = (E/V) x Rg + (D/V) x Rp x (1-TC)

Pé xdc dinh dugc WACC, chiing ta cAn tinh dugc chi phi von chi s& hitu, mo
hinh M&M 2 dua ra cdch xdc dinh chi phi von chi s hitu nhu sau:
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Rg=Ry+(Ry-Rp) x (D/E)x (1-TC)

1.2.4. Ly thuyét tinh vé co cau von toi vu

Ly thuyét tinh vé& cd ciu von t5i uu cho ring doanh nghiép c6 thé sit dung ng
cho dé&n khi phan ti€t kiém thu€ tir mot dong ng ting 1én ding bing chi phi ting thém
do st dung ng. Ly thuyét tinh dugc dua ra véi gid dinh doanh nghiép giit nguyén co
cAu tai san va hoat dong kinh doanh, chi thay d6i ty 16 Ng/Von chii sé hiru. Do thi 1.3
chi ra riing thu nhap tir phin ti€t kiém sé& bi triét tiéu bdi chi phi khiing hodng tai chinh
ting l1&én do s dung thém Ng. Co cAu von tdi uu sé& ton tai khi né cin biing dugc thu
nhip ting thém va chi phi khiing hoang tai chinh ting thém.

280
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> 260 - o VL
. —
@ 240
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N} 220
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200
180 ; ; ; ; ; :
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~
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(Do thi 1.3: Tdc dong ciia ng, chi phi kiét qué tai chinh dén gid tri doanh nghiép)

D6 thi 1.3 mo td 3 tinh hudng c6 thé xdy ra ddi vdi co cAu von clia modt doanh
nghiép. Tinh hudng tht nhat, m6 hinh M&M1 don gidn nhat khi khong c6 tdc dong
clia thu€. Pudng thing song song véi truc hoanh Vyj chi ra riing gid tri ciia doanh
nghiép khong phu thudc vao co cAu von. Tinh hudng thi hai, khi ¢6 thu€, dudc biéu
dién v6i dudng doc 1én. Tinh hudng thit ba, khi gia tri cia doanh nghiép ting t6i mitc
t6i da va sau d6 lai gidm xudng. Gi4 tri t6i da ca doanh nghiép, V'L, s& dat dudc tai
diém D", va diém nay dat dugc khi cd ciu von 81 vu cia doanh nghiép 12 D'/V'L. Su
chénh 1éch giita gid tri clia doanh nghiép trong 1y thuyét tinh va gi4 tri doanh nghiép
khi ¢6 thu€ trong m6 hinh M&M, chinh 1a phan gid tri bi gidm do chi phi khiing hodng
tai chinh khi st dung Ng, con chénh 1éch gitta gia tri clia doanh nghiép theo 1y thuyét
tinh va gid tri doanh nghiép trong mo hinh M&M khong c6 thué€ 1a phan ti€t kiém
thué& do doanh nghiép sit dung ng.

Ly thuyé&t tinh vé co ciu von ciing chi ra ring khi co cdu von tdi da hod gia tri
clia doanh nghiép thi ciing t8i thi€u hod chi phi st dung von. Trén dd thi 1.3 c6 thé
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tha'y tai mot di€ém nao d6, khi chi phi ng bit dau ting, va chi phi ng nay vin con thip
hon chi phi vén chii s& hitu thi phan ting nay sé& dudc triét tiéu bdi chi phi tai chinh.
T di€m nay, viéc sit dung thém ng sé& lam ting WACC, chi phi trung binh nhd nhat
s& dat tai di€m D'/E". Tinh hudng 1: Khi khong c6 thu€ va khong c6 chi phi phd sin,
gid tri clia doanh nghiép va chi phi von trung binh khong phu thudc vao cd cdu von.
Tinh hudng 2: Khi ¢6 thué va khong c6 chi phi phd sdn, gid tri cia doanh nghiép va
chi phi vOn trung binh gidm khi doanh nghiép st dung thém nd. Tinh hudéng 3: Khi ¢
tic dong clia thu€ va ton tai chi phi phd sin thi gi4 tri cia doanh nghiép VL sé& dat toi
da tai D', tai d6 lugng No vay 1a t3i da, cung lic d6, chi phi v6n trung binh WACC
ciing sé& dat gid tri thAp nhat.
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(P06 thi: 1.4 Chi phi trung binh trong nhé nhat)

Phuong phdp nghién cifu co cAu von trong di€u kién tinh ri't dé ng dung trong
thuc t€. N6 da dugc xay dung trén co s§ gid thi€t 1a ¢d cAu von muc tiéu clia doanh
nghiép di dugc xdc dinh trong mdt mdi trudng tinh, vin dé dit ra véi nha quén ly 1a
lam th& nao lva chon tirng ngudn von riéng 1& d€ c6 thé dat dudc chi phi von trung
binh clia doanh nghiép trong mdt thdi ky 1a nhd nhat. Tuy nhién, c6 rat nhi¢u y€u t&
tdc dong d&n viéc lya chon co ciu von t8i wu cho doanh nghiép, c6 thé cdc nhin td sé&
tdc dong riéng 18, c6 thé tic dong tdng hgp. Do d6, khé c6 thé dinh ludng dudc sy tac
dong cua tirng nhan t&, chi ¢6 thé bing cdch nghién citu nhitng s& liéu qua khd, st
dung phudng phap hdi qui todn hoc mdi c¢6 thé xay dung dude cdc ham hdi qui d€ dinh
lugng sy tac dOong do.
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2. Nhitng nhan t6 4nh huéng dén co cAu von

2.1. Riii ro kinh doanh va riii ro tai chinh

M6 hinh M&M tinh hudng 2 da chi ra ring chi phi von chii s hitu dudc chia
thanh 2 b0 phan.

B0 phan thit nhat Ry, 13 1di sudt yéu ciu trén tdng tai san, phu thudc vao hoat
dong kinh doanh clia doanh nghiép. Rii ro tiém 4n trong hoat dong kinh doanh ciia
doanh nghiép dugc goi 1a rii ro kinh doanh. Rdi ro kinh doanh ctia doanh nghiép cang
cao thi R, cang cao, trong diéu kién cdc nhin t& khdc khong d6i, chi phi st dung von
ctiia doanh nghiép cang cao.

Bo phan thit hai clia chi phi von chi s& hitu, (Ry-Rp) x D/E, dudc x4dc dinh bdi
co ciu von cla doanh nghiép. P6i v6i cdc doanh nghiép st dung toan bd von chii s&
hitu thi bd phan nay biing khong. Khi doanh nghiép bit dau huy dong ng, chi phi von
chii s hitu sé& ting, Vi khi d6, xuat hién rii ro tai chinh do s& dung thém n¢ ma céc cd
d6éng phai ganh chiu.

Téng rdi ro c6 hé thdng clia doanh nghiép bao gdm hai bd phan: rii ro kinh
doanh va rii ro tai chinh. Rui ro kinh doanh sé& phu thudc vao viéc da dang hoa tai san
va hoat dong kinh doanh clia doanh nghiép, khong phu thudc vao cd cdu von. VGi midc
rti ro kinh doanh cho trudgc (chi phi ng da dugc xac dinh), bo phan th hai 1a rai ro tai
chinh s& hoan toan phu thudc vao chinh sdch tai chinh clia doanh nghiép. Chi phi von
chi s hitu sé& ting khi doanh nghiép st dung thém nd, vi riii ro tai chinh d6i v6i von
chu sG hitu ting.

A .
Tong rui ro
A

Rui ro phi h¢ thon,

y
‘\
3

Rui ro hé thopg

>
>

N, s6 lwgng chitng khodn trong danh muc

(P06 thi: 1.5: Pa dang héa va riii ro danh muc)
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Rii ro c6 hé thong 1a mot trong nhitng y&u t& quyét dinh mifc doanh 1¢i dy ki€n
clia mot tai san, vi th€ can do mifc d6 rdi ro c6 hé thdng cho cdc khodn dau tu khic
nhau. Thuéc do mic do rii ro thudng duge si dung la béta f.

Trong mot doanh muc dau tu 16n, da dang hod cao, nha dau tuw khong dé y t6i
muc rdi ro clia tirng ching khodn riéng 1& khi nim giit biét 1ap, nha dau tu s& quan
tAm ti mic rii ro déng gép cla chitng khodn d6 trong danh muc diu tu.

Trong trudng hgp nay, béta clia chiing khodn d6 do ludng mitc d6 déng gbp rui
ro cua né vao danh muc:

Bi= Congi ,Ry)

o (Ry)
Trong d6 Cov(R;i,R,,) 1a hi€p phuong sai cta 1gi tiic mdt ¢S phi€u (Ri) va Igi

tifc cta thi trudng (R,,). 62 (R,,) 12 phuong sai cia 1gi tic danh muc thi trudng. Hay

néi mot cich don gidn 12 hé sd béta clia mdt chitng khodn do ludng sy thay ddi vé Idi

titc ctia mot chitng khodn trudc nhitng thay ddi ctia 1gi tifc danh muc thi trudng. Vi du:
Cong ty Microsoft c6 hé s6 B=1.23

Cong ty Exxon c6 hé s6 B=0.51
Biét:

Rf: Sudt sinh 131 phi rdi ro 12 3.8% nam (Lai sudt trdi phi€u chinh phi M)
R, : Ldi suat thi trudng 1a 12.2%.
SuAt sinh 13i cda cdc cong ty hién tai nhu sau:
Cong ty Microsoft:
Rg=Rg+ B(Rp-Rp)
Rg=3.8%+1.23(12.2%-3.8%) = 14.13%
Cong ty Exxon
Rg=3.8%4+0.51(12.2%-3.8%) = 8.08%
Xét cac truong hgp nhu sau:
Khi 13i suat thi trudng ting 30%, ticla R, = 12.2%(1+0.3)=15.86 %
Suit sinh 10i ctia hai cong ty lic d6 nhu sau:
DPai vdi Cong ty Microsoft:
RE=3.8%+1.23(15.86%-3.8%) = 18.63%
boi v6i Cong ty Exxon:
RE=3.8%+0.51(15.86%-3.8%) = 9.95%
Khi 1ai suit thi trudng giam 30%, ticla R, = 12.2%(1-0.3)=8.54%
Suat sinh 10i ciia hai cong ty lic d6 nhu sau:
D6i v6i Cong ty Microsoft:
RE=3.8%+1.23(8.54%-3.8%) = 9.63%
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D6i véi Cong ty Exxon:

Rg=3.8%+0.51(8.54%-3.8%) = 6.21%

Khi 1di suat thi trudng ting 1én sé& lam cho tdc dd ting suit sinh 13i cla
Microsoft nhanh hon. Nhung ngudc lai, khi 1di sudt thi trudng gidm s& lam cho suit
sinh 131 cia Microsoft giam nhanh hon.

Hé s B cang cao thi sudt sinh 15i cia v&n chd s& hitu cang cao va vi vy ciing
mang nhiéu rii ro hon.

2.2. Chi phi phd sdn doanh nghiép (hay chi phi kiét qué tai chinh - Financial distress
costs)

Mot trong nhitng nhan t6 4nh hudng d€n viéc st dung ng clia cdc doanh nghiép
12 chi phi phd sdn. Khi hé s6 ng trén von chi s hitu ting, va ciing ¢6 nghia 1a kha
ning doanh nghiép khong thanh todn cho cdc trdi chd sé ting. Khi d6, quyén s& hitu
doanh nghiép s& bi chuyén tir cic c¢d dong sang cic trai chi.

V& nguyén tic, doanh nghiép s& phd sin khi gia tri tai sdn cud doanh nghiép
tuong duong gid tri cdc khodn nd. Gid tri von chd s& hitu sé biing 0, va cdc cd dong sé
chuyén giao quyén sd hitu doanh nghiép sang cho cic trai chi. Khi viéc chuyén
nhugng nay dudc thuc hién, cdc trdi chi s€ nim gift cdc ti sdn ma gid tri cua ching
tuong dudng ciac khodn ng. Trén thuc t&€, khi chuyén nhudng nhu viy cdc trdi chii sé&
mat mot khodn chi phi, d6 1a chi phi pha san.

C6 hai loai chi phi phd sdn: chi phi phd sén truc ti€p va chi phi phd sdn gidn
ti€p.

Chi phi ph4 san tryc ti€p: La lién quan dén viéc chuyén giao tai san sang cho
céc trdi chli. Viéc chuyén giao nay 13 qué trinh phép 1y, khong lién quan dén cdc van
dé kinh t&€. Chi phi nay bao gdm cdc chi phi phdp 1y va hanh chinh d€ lam thi tuc ph4
san doanh nghiép.

Vi cédc chi phi ndy lién quan dén thii tuc phd sidn do vay, trdi chi khong thé
nhan dugc toan bd gid tri tai san cia doanh nghiép. Mot s0 tai sdn s& bi “bi€n mat”
trong qud trinh pha sdn. Nhitng chi phi hanh chinh va phdp 1y nay dugc goi la chi phi
pha sdn truc tiép.

Chi phi pha sdn truc ti€p khong khuyén khich viéc sit dung ng. N&u doanh
nghiép bi phd sdn, mot phan tai sin doanh nghiép s& sut gidm, phian sut gidm goi 1a
“thué” pha san. Do viy, doanh nghiép s& ditng truSc mot sy danh ddi, vay ng nhiéu
hon dé hudng ti€t kiém thu€ nhd 14i vay nhung khi doanh nghiép vay mugn nhiéu thi
kha ning phd sdn sé ting, khi d6 “thué€ ph4 sdn doanh nghiép” sé ting.

Chi phi ph4 sdn gidn ti€p: Vi chi phi phd sdn rit 16n nén cdc doanh nghiép
thudng trich 1ap mot khodn dy phong d€ tranh nguy co phd san. Khi cdc doanh nghiép
gidp kho khin vé khd niing thanh todn, hay tinh trang khiing hodng tai chinh, s& phat
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sinh chi phi ndy. Mot s6 doanh nghiép khi roi vao tinh trang khing hodng tai chinh c6
thé din d&€n ph4 san, nhung phin 16n cdc doanh nghiép déu tim cdc khic phuc d€ vuot
qua khing hoang.

Chi phi @€ tranh nguy co pha sian khi cic doanh nghiép 14m vao tinh trang
khiing hodng tai chinh goi 1a chi phi phé sén gidn ti€p. Chi phi khiing hodng tai chinh
bao gdm chi phi tritc ti€p va gidn ti€p lién quan d&€n qué trinh phd sdn hay tranh nguy
cd phd san ciia mot doanh nghiép.

Chi phi khiing hodng tdi chinh sé& ting n€u cdc ¢ dong va trdi chi 1a hai nhém
khdc nhau. Cho dé&n khi doanh nghiép pha san, cdc c6 dong vin nim quyén sé hitu
doanh nghiép. Do dé, ho s& dua ra cic quyét dinh dva trén quyén 10i ctia ho. Cic cd
dong c6 thé bi Anh hudng 16n nhat bdi viéc phd sdn doanh nghiép nén ho tim moi cich
phong tranh phd san doanh nghiép.

C4c trdi chili, nguoc lai, tim moi cdch bdo vé tai sdn clia doanh nghiép va cd
ging nim quyén ki€m sodt tir cic c6 dong. Ho c6 dong luc d€ dua doanh nghiép dén
tinh trang pha san.

Trong khi d6, gid tri tdi sdn cla doanh nghiép cé thé bi gidm vi ban linh dao
doanh nghiép tim moi cdch d€ phong tranh phd sin thay vi diéu hanh hoat dong kinh
doanh. Do d6, hoat dong kinh doanh c6 thé nging tré, doanh thu sit gidm, cdc nhin
vién tot c6 thé bd viéc, cdc du 4n ti€m ning c6 thé bi bd qua.

TAt c& cdc chi phi trén chinh 1a chi phi phd sdn gidn ti€p hay chi phi khiing
hoang tai chinh. Cho du doanh nghiép c6 rdi vao tinh trang phd san hay khong thi gid
tri rong cua doanh nghiép sé& bi sut giam vi doanh nghiép da st dung ng. Pay chinh la
nhan td 4nh hudng nguoc chiéu dén viéc st dung ng ctia doanh nghiép.

Céc doanh nghiép c6 nguy cd phd san 16n hon s€ st dung ng it hon. Vi du, trong
diéu kién cdc nhin td khdc khong ddi, né€u doanh nghiép c6 EBIT bi€n dong 16n sé& it
st dung ng hon. Hon nita, chi phi khing hodng tai chinh sé khdc nhau giita cdc doanh
nghiép. Chi phi nay phu thudc vao chdt lugng cdc tai sdn ca doanh nghiép. N6i cdch
khdc, chi phi niy sé& dudc xdc dinh bdi mic d6 chuyén nhuong cic tai sin cda doanh
nghiép. Vi du doanh nghiép c6 céc tai sdn hitu hinh s& dé dang dudc bdn va gid tri it
bi suy gidm nhanh hon doanh nghiép ma tai sdn cht yé&u I3 cdc tai sdn vd hinh nhu
trinh do cong nhin, hay Igi thé thuong mai.

Tém lai: Chi phi kiét qué tai chinh x4y ra khi doanh nghiép khong thé ddp tng
cdc hita hen véi cdc chli ng hay dap tng mot cich khé khin, ric rdi va day la diém
cho cdc nha quén tri tai chinh hét stc than trong trong khi ting ty 1& ng. Nhu vay khi
vay n¢ thi gid tri clia doanh nghiép c6 thém phan 14 chin thué€ nhung lai bi bu trir véi
chi phi kiét qué tai chinh va ta c6 ding thic sau:
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Gié tri n€u dugc tai PV PV cla
Gia tri doanh nghiép = tr¢ hoan toan biing vén + (tdm chin thu€) - (chi phi kiét qué
¢S phin tai chinh)
Chi phi kiét qué tai chinh tuy thudc vao xdc suat kiét qué va dd I6n ciia chi phi
phai gdnh chiu n€u kiét qué tai chinh x4y ra.

2.3. Chi phi trung gian (Agency cost)

Trong phan chi phi phd sin chiing ta di n6i d&n thdi d6 cda c6 dong va trdi chi
hoan toan khdc nhau dén viéc hanh x khi doanh nghiép c¢6 nguy cd phd sdn, trong
phan nay ching ta n6i d€n “chi phi trung gian” va dnh hudng clia chi phi nay dén viéc
x4y dyng co cdu von doanh nghiép.

Chiing ta cling da ching minh riing néu thu€ c6 tic dung khau trir vao tién tra
13i vay 1am ting sy hdp din clia don ciAn ng va né€u chi phi bién t&€ cia sy khanh tin
tai chinh ting 1én cling vdi ng, thi di€u d6 c6 thé tao ra mot 1y thuyét vé co ciu skt
dung von tdi vu.

Mot s& nha nghién citu chi ra ring cdc chi phi trung gian c6 thé gidi thich sy ton
tai cia cd cAu si¥ dung von t6i wu. P& hi€u quan diém cla ho, trudc hét cin xem xét
co ciu st dung n¢ vay. Bdng 1.5 cho thdy rd mot trong nhi€u loai chi phi trung gian
lién quan dén viéc st dung ng.

Gia st doanh nghiép mudn chon mot trong hai du 4n dang dugc xem xét. Dy 4n
A c6 xdc sudt 50% -50% cho hai kha ning la thu nhip dugc 11 triéu hoidc 14 triéu
ddng trong ndm, va chi phi diu tu 12 10 triéu déng. Dy 4n B hita hen dem lai cho
khdan thu nhap 8 triéu hodc 17 triéu ddng vao cudi nim, ciing v6i xdc suit 12 50%-
50%, va chi phi ciing 1a 10 triéu dong.

Pon vi: Tri¢u dong

Du an
Tiéu thic -

A B
Xac suat 0.5 0.510.5 0.5
Thu nhép cia du an 11 141 8 17
Thu nhap ky vong 12.5 12.5
Téng tién vay 10 10
Téng thu nhap ky vong clia trdi chi 11 11
Téng thu nhap thuc t€ cia trdi chi 11 11] 8 11
Hiéu qua dem lai cho c6 dong 0 310 6

(Bdng 1.5: Cdc chi phi trung gian khi s dung no vay)

Gia st doanh nghiép phat hinh mot so trdi phi€u c6 gia tri 10 triéu ddng dé tai
tr¢ cho du 4n A va trd 1di 10% cho trdi chi. Nhu bang 1.8 cho thdy thu nhap thuc t€



28

clia trai chii s& 14 11 triéu ddng ba't k€ thu nhip cia dy 4n diu tu nhu thé ndo. N&u du
4n A dudc thuc hién, cdc cd dong s& nhan dudc 12 0 dong hoidc 12 3 triéu ddng, tuy
theo 10i nhuin cda dy 4n ddu tu. Nhung mot khi doanh nghiép da huy dong 10 triéu
ddng bing vay muon, thi cic c6 dong cé thé tip trung von ¢ phin diu tu vao du dn
B. Biing cich nay, ho c6 thé cdi thién mot cach cin ban kha ning thanh todn ctia ho
trong khodn tir 0 dong hay 3 triéu dong dén 0 dong hay 6 triéu dong, vdi cling ty 1&
xdc suit 50%. Tuy nhién, di€u nay dem lai mot s& bat Igi cho cédc trdi chd, thay vi
nhan dugc mdt khodn thu nhap chic chin 1a 11 triéu dong, gid diy ho c6 thé nhan
dudc 8 triéu dong hay 11 triéu dong, v6i cling x4c sudt 1a 50%-50%. Ciing can nhic
lai 12 riing, c6 dong chi chiu trach nhiém hitu han trén phan von gép ciia ho.

D& t6i thi€u héa khd ning tiém tang vé sy lam dung ngudn ngin qiii vay mugn,
céc trai chl thudng yéu cau ngudi vay cam két trong khé€ udc vay tién nhitng diéu
khodn nhim b3o vé quyén Idi cia ho va quy dinh phuong thic d€ gidm sit cic hoat
déng cla doanh nghiép. Viéc lap cdc vin ban, thi tuc phdp ly, gidm sat thyc hién va
thi hanh nhitng cam k&t din tdi su ton kém tién bac va nhitng chi phi nay dugc coi 1a
chi phi trung gian khi vay ng ctia doanh nghi€p. Hon nita, trong chirng myc ma trdi chd
cdm thay khong dugc bdo vé thod ding, chua di dé chong lai sy lam dung tién bac
cda ho va ho sé trd gia thap hon cho nhitng trdi phi€u loai nay. Mitc chénh l1éch gid
trong gia ban trdi phi€u 1a mdt hinh thifc chi phi trung gian quan trong ma céc cd dong
phdi chiu. Khi mic vay mugn ting l1&n, thi nguy cd vé sy lam dung tién vay cling ting
theo, do d6 din dén sy gia ting chi phi trung gian.

Dong thdi chi phi trung gian ciling ton tai va gia ting ciing v6i viéc st dung von
c6 phan: khi doanh nghiép huy dong von c6 phin mdi, cdc c6 dong tiém taing mudn
ting cdc chi phi trung gian (ma ho dudc hudng) d€ ddm bio ring nhitng c6 dong hién
hitu va ban linh dao ctia doanh nghiép khong 1am ting gid tri cd phan riéng cda ho
bing nhitng chi phi clia c6 ddong mdi. Pdi vdi nhitng pham vi ma ho khong dugc ddm
bdo chic chin, cidc cd dong mdi sé& trd gid thAp hon ddi v6i cad nhitng c6 phi€u dugc
bdo vé diy di. Piéu nay dem lai mot s& chi phi trung gian ma cdc c¢d dong hién hitu
phai chiu.

Ly thuyét vé cd ciu sit dung ngin qiiy tdi uvu khong xem xét dé€n cic yéu td
thué, chi phi khdnh tin trong don cin ng. Di nhién, né cling ¢d y ki€n cho ring c6 su
tOn tai clia mot s6 ¢d ciu sit dung ngan qiii t6i wu. N6i cac khdc, sy ton tai clia co ciu
st dung ngan qily t6i wu c6 thé dugc gidi thich chi dya trén cd sd chi phi trung gian.
Tuy nhién 1y thuy&t chi phi trung gian c6 thé dugc sit dung k&t hop vdi hai y&u td khac
12 chi phi trd 13i lam gidm thué& va chi phi kiét qué tai chinh d€ tao ra mot cd ciu st
dung tu ban t6i wu d6i v6i moi doanh nghiép.
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2.4. Cdc yéu to" qudn Iy: nhdn thiic, ndng luc, su mao hiém ciia nha qudn Iy doanh
nghiép

Ning luc quin 1y cla lanh dao doanh nghiép ¢ tdc dong rat 16n dén co ciu
von cta doanh nghiép. D€ cé thé nghién ctu, xay dung mot s6 cd ciu von tdi uu, doi
héi gidm ddc doanh nghiép phdi am hi€u rit sdu sic vé cic nhin td sé tic dong dén
chi phi v&n ctia doanh nghiép: nhu 14i sult thi trudng, chi phi phat hinh, mic do rii ro
clia nganh, sy thay ddi cdc chinh sdch kinh t€.. . Hon th€, gidm d6c doanh nghiép phai
c6 kha ning du bdo dudc nhitng thay d6i clia ciac yéu td nay d€ ludng trudc dude dnh
hudng clia chiing d€n chi phi von, tir d6, tdc dong dén cd cidu von clia doanh nghiép.

P& hd trg cho lanh dao doanh nghiép trong viéc xay dung chinh siach quin ly
von, mot hé thdng phin mém véi cdc chuong trinh chuyén dung sé dugc st dung
nhim lugng hod cic tic dong clia cdc y&u t6 nay dén sy thay ddi chi phi von. Do viy,
cdc gidm doc doanh nghiép phdi am hi€u cic tinh ning, cd ciu cling nhu cic Gng dung
cla cdc chuong trinh quan 1y von da dudc tin hoc hod.

Su bdo thii hay phéng khodng cla lanh dao doanh nghiép ciing 4nh hudng dén
tinh chii quan clia ho khi cAn nhic st dung nd hay von chii s hitu. Bén canh co s& xéc
dinh cd cAu von 12 chi phi v&n, con cd s& thit hai 13 sy danh d6i gitta rdi ro va Idi
nhuan. N&u lanh dao doanh nghiép dim mao hi€m, chdp nhan rdi ro thi viéc st dung
ng sé tan dung dudc don bay tai chinh, lam cho ty suit sinh 15i trén vén chd s3 hitu
(EPS) ting 1én. Nhung st dung Ng ciing nhu con dao hai 1udi, vi khi don bay tai chinh
c6 tdc dong tiéu cyc s& 1am gidm kha niing sinh 15i ciia doanh nghiép nhi€u hon so véi
doanh nghiép khong st dung Ng, thim chi dnh hudng ti€u cuc d€n kha ning thanh
todn cia doanh nghiép.

2.5. Chinh sdach thué&

Thué€ 12 mdt cong cu diéu ti€t nén kinh t&€ ri't quan trong clia Nha nuéc. Tuy
nhién, n€u doanh nghiép hi€u va bi€t cich van dung linh hoat thi s& tin dung tic
dong tich cuc cia thu€ trong viéc xay dung co cAu von t8i wu. M6 hinh co ciu von t6i
wu cia M.Miller ciing nghién cttu tic dong ctia thu€ dén cd cau von. Theo md hinh
nay, cd cidu von tdi uu cia doanh nghiép dugc thi€t 14p khi co caAu von d6 cé chi phi
von nhd nhat. Khi doanh nghiép st dung cang nhiéu ng, do tic dong clia thué€ thu
nhap doanh nghié&p, chi phi ng s& dugc di€u chinh thanh chi phi ng sau thu€, doanh
nghiép dugc hudng phin ti€t kiém nhd thué€. Do vay, n€u thué€ suit thu€ thu nhap
doanh nghiép cang cao thi doanh nghiép sé tao ra dudc don biy tai chinh duong, din
dén ty 1& sinh 13i trén von chd sé hitu ting.

0 cdc nuée c6 nén kinh € phat trién, chinh sdch thué rat da dang va phong
phii. Cdc chinh sdch thu€ tdc dong truc ti€p dén thu nhap va chi phi clia doanh nghiép
ciing rat khdc nhau gifta cdc viing, dia phuong, nganh nghé khic nhau. Do vy, tiét
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kiém thu€ do viéc st dung ng clia cic doanh nghiép ciing khdc nhau, tao thanh dong
luc d€ cdc doanh nghiép sit dung don biy tai chinh.

2.6. Miic dj hi¢u qud ciia thong tin trén thi truong tai chinh

Thi trudng tai chinh phét tién s& ddm bdo mic do hiéu qua cla thong tin trén
thi trudng. Mitc d6 hi€u qua cla thong tin trén thi trudng tai chinh dugc do ludng bdi
ly thuy&t thi trudng hiéu qua. Ly thuyé&t thi trudng hiéu qud cho ring tit cd tit cd céc
thong tin tic dong dé&n gid thi trudng cla cdc trdi phi€u, c6 phi€u déu sé dugc st dung
dé dinh gid cdc chitng khodn nay. Mot thi trudng hiéu qua khong d€ ling phi thong
tin. Theo ly thuyét thi trudng hiéu qua, thi trudng tai chinh khong bd qua bat ky thong
tin ndo c6 thé tao ra 1gi nhudn, do vay, khong mot hoat dong mua ban nao dién ra ma
khong c6 1gi nhuén.

Trong nhitng nim gan day, thi trudng hiéu qua dudc phan chia thinh 3 dang:

(1) Thi trudng hiéu qua y€u: 12 ndi ma gia ca hién tai clia cdc tdi san tai chinh
chita dung tit ci cdc thong tin vé cdc giao dich trong qud khit cla cdc tai
sdn ndy ma ngudi mua va ngudi ban déu cé thé c6 dudc. Hon thé nita, chi
phi d&€ c6 dudc cdc thong tin nay la rat ré. Khong mot ai ¢6 co hoi ki€m 10i
nhuén ting thém tir cdc tai sdn nay tuong ¥ng v4i rdi ro sdn co tir vi€éc mua
hay ban ching véi gia trong qua khu.

(ii)  Thi trudng hiéu qué trung binh: 1a thi truGng ma gid hién tai cta cdc ching
khodn phdn 4nh tit cd cdc thdng tin cong khai 4nh hudng d€n gid clia cic
chitng khodn dé, bao gdm ca cdc thong tin vé gid qua khi, khdi luong giao
dich, tinh trang tai chinh clia cdc t6 chic phdt hanh, cdc du bdo va diéu kién
kinh t&€, cdc thong tin lién quan. TAt cd ngudi mua va ban déu tv do st dung
cdc thong tin cong khai d€ dinh gid cdc tai san tai chinh. Khong ai c¢6 co hoi
tim ki€m I¢i nhuin tif viéc stt dung nhitng thong tin cong khai nay.

(iii)  Thi trudng hiéu qua cao: la thi trudng ma gid hién tai cla cdc tai san tai
chinh phdn 4nh tat cd cdc thong tin cong khai va c4 nhan lién quan dén gid
tri cia cdc tai sdn tai chinh, bao gdm c4c thdng tin s hitu bdi nhitng ngudi §
bén trong t6 chic nhu: cdc quan chic, gidm ddc, nhitng ngudi nim giit
chitng khodn ban diu hay thim chi cd nhin vién k& todn, nha bdo hay
nhitng ngudi da tirng 1am viéc, ti€p can vdi cac thong tin c4 nhan.

Nhu vay, su phét trién clia cdc thi trudng tdi chinh sé& gitip cho cic doanh
nghiép xdc dinh chinh xdc va didy dd cdc nhin t§ bén trong va bén ngoai doanh
nghiép tic dong d&n viéc lva chon cd cdu von clia doanh nghiép. Thong tin cang day
dl va cap nhat thi cdc quyét dinh cda gidm doc cang chinh x4c.
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CHUGONG 2: THUC TRANG VE CG CAU VON CUA CONG TY
ME KONG

1. Téng quan vé Cong ty Mé Kong

Cong ty Mé Kong 12 mot doanh nghiép 100% vdn nudc ngoai, duge thanh lap
theo Gidy phép dau tr s6: 06/GP-KCN-BV ngay 30 thing 06 nim 2000.

Chtc ning chinh ctia cong ty 1a ché bi€n va kinh doanh bt my, thic dn gia sic,
cdc sin phdm phu tir bdt my va cdc sdn phadm thuc pham khic (ngd, ddu nanh.....)

Doanh nghiép c6 tdng von dau tu1a 29 triéu USD, trong d6 von phdp dinh 13 18
triéu USD.

Tinh dé€n thdi di€m nha mdy bit dau di vao hoat ddng san xuit kinh doanh, thi
doanh nghiép da dau tu dudgc 16 trieu USD, thé hién trén bang cin d6i k& todn 1a 244
ty dong.

Doanh nghiép bit dau di vao hoat dong kinh doanh tir thang 03 nim 2003, v6i
sdn lugng bodt mi tiéu thu qua cdc nim nhu sau:

Biéu a6 san lugng tieu thu bot my (tan) (B Sin lugng tw thy (T4)
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(Pé thi: 2.1 Sdn lugng tiéu thu ciia Cong ty Mé Kong)

Theo cdng suat thi€t k& clia nha mdy thi cong suit vao khodng 400MT/ngay,
ttrc 12 vao khodn 140,000 MT/nim. Theo dy 4n tién kh3 thi thi mifc k¥ vong cao nhat
clia nha mdy 12 70% cong suit, tic 1a sin lugng ti€u thu dat mdc 90,000MT/nim 1a
phit hgp nhat.

Tuong ng véi mic san lugng nhu trén thi tinh hinh kinh doanh nhu sau:
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O Téng doanh thu (Bot va cdm)

Tong doanh thu b va cam(Vnd'000)
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(D0 thi 2.2 : Doanh s6 hang ndam ciia Cong ty Mé Kong)

Bi€u dd 1¢i nhuan truée thué€ (Vnd'000)
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(Pé thi 2.3: Lai 16 qua cdc ndm ciia Cong ty Mé Kong)
S6’ligu tic ndm 2003 dén nam 2007 la 56 ligu da dugc kiém todn.
S& liéu trén day phdn 4nh mot qud trinh phat tri€n cia doanh nghiép hét sitc
hdp 1y: nim dau tién di vio hoat dong kinh doanh, doanh nghiép 16 khodn 8,7 ty, nim
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ti€p theo sdn lugng c6 ting 1én nhung doanh nghiép vin con 18 1,2 ty déng. Tl nim
2005 tré di, doanh nghiép bit dau c6 1ai. Nim 2007, doanh nghiép c6 1di cao 1a do dot
bi€n vé gid cd lia mi trén thi trudng thé gidi, trong khi d6 doanh nghiép d3 mua mot
lugng 16n 1da mi truGe d6 véi gid thap hon.

2. Phan tich thuc trang co cdu von ciia Cong ty MéKong

Sau khi dau tu $16,000,000 (244 ty déng VN) 1a doanh nghiép bit dau di vao
sdn xuAt kinh doanh. Toan bd s6 von 16 triéu USD trén 13 ding dé€ tai tr¢ cho phan
16n tai sdn c6 dinh ctia doanh nghiép. Ké€ tir khi di vao hoat dong kinh doanh thi tdan
bd nguyén liéu chinh cla cong ty 1a Ida mi nhap khiu tir nudc ngoai va dudgc tai trg
bing von vay ngan hang. Sau khi bdn hang trén thi trudng Viét Nam, cong ty sé& tr lai
nd vay ngin hang va ci ti€p tuc nhu thé. Nhu vdy viéc vay ngin han nay c6 tinh cht
thudng xuyén lién tuc cho nén ta xem nhu ngudn vén vay nay la vén vay dai han. Ta
c6 bang can ddi k& todn qua cdc nim nhu sau:

Cong ty TNHH Ché& bi€n bot mi Mé Kong

PVT: Ty dong
eE |gsd |gd |geE |g?f
2 AN DAT KE TA = = = = = = = = =
BANG CAN POI KE TOAN % g % g % g ; § % §
A/PHAN TAISAN
TAISAN CO PINH VA MAY MOC THIET BI 189.92| 17751 16581 15444 149.64
CHI PHI PHAN BO DAI HAN 14.39 12.25 10.12 21.93 20.43
NGUYEN VAT LIEU, HANG HOA 69.22] 109.97 29.78 | 204.69 | 200.40
PHAI THU KHACH HANG 21.89 37.91 46.37 6792 10715
PHAI THU KHAC 8.60 6.71 29.88 13.58 2.91
TIEN MAT VA TIEN GG1NGAN HANG 5756 | 5538 87.86 18.69 | 176.55
TONG TAI SAN 36158 399.74 | 369.82| 481.24| 657.08
B/ PHAN NGUON VON
VON PHAP PINH 24429 | 24429 24429 24429 | 244.29
LOI NHUAN NAM TRUGC - (8.75) (9.88) - -
LOINHUAN NAM NAY (8.75) 1.12)] 2541 50.49 | 102.37
CAC KHOAN PHAI TRA 30.11 6.29 23.68 12.58 15.68
NG VAY NGAN HANG 9593 159.03 86.32| 173.88| 294.74
TONG NGUON VON 361.58 | 399.74 | 369.82| 481.24| 657.08

(Bdng 2.1: Bang CDKT ciia Cty Mé Kong tit nam 2003 dén ndm 2007)

Quan sit bdng can d6i k& todn qua cdc nim ti¥ nim 2003 d&n nim 2007, ta
nhan thdy nhu cau von clia Cong ty Mé Kong vao khodng 400 ty dong, trong lic von
chd s hitu chi c6 244 ty dong, ngudn von thi€u ndy dugc tdi trg bing von vay va
chi€m dung cdc khodn phai tra.

Ta cling c6 bang khdo sat danh gia tinh hinh tai chinh qua cdc nim nhu sau:
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Nim | Nim | Nim | Nim | Nam

C4c chi tiéu d4nh gi4 tong quat tinh hinh tai chinh 2003 | 2004 | 2005 | 2006 | 2007

Ty sudt sinh 16

Ldi nhuAn sau thué/ von chd s hitu ~ [PAT/Paid-up Capital] -3.58%| -0.46%| 10.40%| 20.67%} 41.90%

Ty sudt 13 gop [Contrb/Net Sales] 11.69%| 10.43%] 13.80%| 17.35%} 21.26%

Loi nhuén sau thué/ Doanh thu thuan ~ [Net Profit/Net Sales] 9.1%| -04%| 6.0%| 10.4%} 15.7%

Kha niing thanh todn

Khé ning thanh todn ng ngin han [CA/CL] 125 1271 176 172§ 178

Kha ning thanh todn nhanh [(CA-Inventory)/CL] 0701 060 1491 062} 092

HE s6 von luu dong [(Inv+TD-TC)/Gross Sales] 061 047] 0121 052} 033

Hé s0 st dung t3i sin [PAT/(FA+CA)] -2.42%| -0.28%| 6.87%| 10.16%} 14.16%

(Bing 2.2: Bang ddnh gid téng qudt cdc chi tiéu tai chinh ciia Cty Mé Kéng tic 2003 - 2007)

Nhan xét: Ty suat Igi nhuin sau thué/ von chii s hitu nim 2006 13 20.67%, day
12 ty suat khd hap din cho mdt cong ty néu so véi 1di suat vay ngan hang binh quan la
12% nim. Mic di nim 2007 c6 ty sudt 1gi nhuan sau thu&/von chi sé hitu cao hon
nhung day 12 do c6 su bi€n dong kh4d 16n vé gid nguyén vat liéu dau vao va gid daura
nén ta s&€ chon mic doanh s6 binh quin tir nim 2005 dén nim 2007 1am ¢ s cho sy
tinh todn co ciu von.

Mot cau hdi ditra 1a ciu tric von cda Cong ty Mé Kong c¢6 nim trong pham vi
cO ciAu von t0i uu hay chua, hay ty 1& vay ng (D/Vu) :15%00 = 39% 1a hgp 1y chua?

Chiing ta sé& gidi quyé&t vAn dé nay trong cdc phan phin tich cdc chi s6 sau day:

3. Phan tich co cdu tai san va don biy hoat dong

Cd ciu tai sdn ctia doanh nghiép 1a ty trong tai sidn cd dinh (tai sdn dai han)
trong tong sd tai sdn clia doanh nhiép. Gifta cd cAu tai sdn va cd cAu vén c6 mbi quan
hé mat thi€t, phdn dnh sy phit hop vé k¥ han cda von va tai sdn. Mot doanh nghiép c6
ty trong tai sdn cd dinh cao chiing t hoat dong kinh doanh ciia doanh nghiép mang
tinh ddu tu dai han, tiém 4n rdi ro 16n, nén khi d6, mdt giam ddc mao hi€m sé& tin
dung ng d€ tao ra don biy tai chinh duong. Ngugc lai, mot gidm ddc bdo thd lai uva
thich st dung v&n chi s& hitu d€ ddu tu véi phuong cham t3i thi€u hod rii ro.
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Bang bao cdo két qua kinh doanh

Néi dung Pvt | 2003 2004 2005 2006 2007 |Binh quan*
Bot Tan | 24,286 | 62,209 | 91,520 | 103,013 | 95,562 96,698
Doanh s& Ty déng 85.538 | 256.750 | 374.662 | 426.592 | 596.640 465.965
Hang tr3 lai " 0.605)| (0.869)| (0.394)] (0.040) (0.144)
Gidm gid " 0.233) @.187)] (2.036)| (2.890)| (3.566) (2.831)
Péng géi " 0.070| @B.000)| @.48n| .41 6.589) (5.495)
Van chuyén " (1.722) @675 .37 6.743)] 9.569) (7.228)
Doanh thu rong " 82.905 | 247.020 | 362.375 | 411.510 | 576.915 450.267
Gid von " [(71.600)](217.126)[ (303.597)| (327.003)| (438.298)]  (356.300)
Ty 1é gi4 von/doanh thu 83.71%| 84.57%| 81.03%| 76.65%| 73.46% 77.05%
Lai gop " 11.300 | 29.804 | 58.778 | 84.506 | 138.617 93.967
Pinh phi " [a9.492) 31.012) 31.569)| (31.093)] (31.818) (31.493)
EBIT " 8.192)| (1.118)| 27.209 | 53.413 | 106.799 62.474
Lai vay " 2367 @84 5.753) .40 (14.312) (9.822)
Thu nhap khéc- chi phi khdc " 1.804 4.841 3.959 6.482 9.884 6.775
L&i truéc thué " 8750 (1.125| 25.415| 50.495 | 102.370 59.427

* Ta chi ldy binh qudn tit ndm 2005 dén ndam 2007(Ndam bdt ddu cé lai)
(Bdng 2.3: Bing két qud kinh doanh ciia Cty Mé Kong tit ndm 2003 dén ndm 2007)
Ta xem xét BCDKT qua cac nim:

Cong ty TNHH Ché& bi&n bt mi Mé Kong

PVT: Ty ddng

BCDKT
w = w = w = w = w = Tinh
) . e = e -2 -2 = e S-A dé tinh
BANG CAN DOI KE TOAN E = R B R =B E = < binh | | ,
s ® s B s B s B S B _ |edutric
w o« Al 0« S« N o« quan -
von
A/PHAN TAI SAN
TAI SAN CO PINH VA MAY MOC THIET BI 189.92 | 17751 | 165.81] 154.44| 149.64]|167.46 | 167.46
CHI PHI PHAN BO DAI HAN 14.39 12.25 10.12 21.93 20.43 | 15.83 15.83
NGUYEN VAT LIEU, HANG HOA 69.22 | 109.97 29.78 | 204.69 | 200.40 | 122.81 | 122.81
PHAI THU KHACH HANG 21.89 37.91 46.37 67.92| 107.15] 56.25]| 56.25
PHAI THU KHAC 8.60 6.71 29.88 13.58 291 1233 1233
TIEN MAT VA TIEN GG1NGAN HANG 57.56 55.38 87.86 18.69| 176.55| 7921 49.25
TONG TAI SAN 361.58 | 399.74| 369.82| 481.24| 657.08]453.89 | 423.94
B/ PHAN NGUON VON
VON PHAP DINH 24429 | 24429 | 24429 24429 | 244.29 | 244.29 | 244.29
LOI NHUAN NAM TRUGC - (8.75) (9.88) - - (3.73)
LOI NHUAN NAM NAY (8.75) (1.12) 25.41 50.49 | 102.37| 33.68
CAC KHOAN PHAI TRA 30.11 6.29 23.68 12.58 1568| 17.67] 17.67
NO VAY NGAN HANG 9593 | 159.03 86.32| 173.88| 294.74]161.98| 161.98
TONG NGUON VON 361.58 | 399.74 | 369.82| 481.24| 657.08]453.89 | 423.94

(Bdng 2.4: Bang CPKT ciia Cong ty Mé Kong diéu chinh dé tinh co cdu von)




36

Pé€ thuin 10i cho tinh todn, ta gid dinh ldi vay ngan hang c6 ty 1& 13 10% va tém
ludc cac s6 liéu hai bang trén nhu sau:
Cong ty TNHH Ché bién bot mi Mé Kong

BANG CAN POI KE TOAN PE PHAN TiCH CG CAU VON S& binh quén (Ty ddng)
A/PHAN TAI SAN
TAISAN CO PINH 167
CHI PHi PHAN BO DAI HAN 16
NGUYEN VAT LIEU, HANG HOA 123
PHAI THU KHACH HANG 56
PHAI THU KHAC 12
TIEN MAT VA TIEN GOI NGAN HANG 50
TONG TAI SAN 424
B/ PHAN NGUON VON
VON PHAP PINH 244
LOINHUAN NAM TRUGC -
LOINHUAN NAM NAY -
CAC KHOAN PHAI TRA 18
NQ VAY NGAN HANG 162
TONG NGUON VON 424
BANG KET QUA KINH DOANH DUNG PHAN TiCH CO CAU VON S& binh quan (T§ ddng)
DOANH THU 465.96
BIEN PHI (TV 1& bién phi Ia : 77.05%) (359.03)
DPINH PHI (31.49)
EBIT 75.45
LAI VAY PHAI TRA (Ty 1& 1di vay 1a 10%/nim) (16)
THU NHAP TRUGC THUE 59
THUE 28% (17)
LAIRONG 43
ROE 17%

(Bdng 2.5:Bdng CDKT va két qud hoat dong SXKD dé tinh cdc ty sé don bdy)

Nhu vdy, cd ciu ddu tu, thé hién & cd cAu tai san khic nhau, s& dnh hudng dén
co ciu von clia doanh nghiép. Viéc lya chon mdt cd cdu von nhu thé nao, cudi cung
van phu thudc vao quyét dinh chii quan ctia ban lanh dao doanh nghiép.

Anh hudng cla cd ciu tai sdn d&€n cd cidu von dugc thé hién thong qua cd ché
don by hoat dong. N&€u don biy tii chinh 12 tin dung ng d€ tao ra su gia ting cla thu
nhap trén c6 phi€u (EPS) thi don biy hoat dong chinh 14 tin dung chi phi cd dinh dé
gia ting thu nhap trudc thu€ va 1ai cho doanh nghiép (EBIT). P9 16n clia don bffy hoat
dong (Degree of operating leverage —DOL) dugc do ludng bing cong thitc sau:
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poL=_2P-V)
QP-V)-F
Trong d6:  DOL: Mic do clia don b4y hoat dong
Q: San lugng tiéu thu
P: Gid ban
V: Chi phi bi€n ddi
F: Chi phi ¢& dinh
Do vay, néu trong cd ciu tai sin clia doanh nghiép, ty trong tai sdn c6 dinh 16n,
chic chin chi phi c6 dinh s& ting. Khi d6, bing viéc gia ting chi phi cd dinh, doanh
nghiép s€ tao ra toc do ting trudng cia EBIT nhanh hon so v6i doanh thu. Vi du:
Doanh nghiép c¢6 DOL =1.5 nghia 12 1% thay ddi ctia doanh thu s& tao ra 1.5% thay
ddi ctia EBIT. Pé&n lugt minh khi EBIT clia doanh nghiép ting, bing viéc tin dung
don b?fy tai chinh (tdn dung ng), thu nhép trén c6 phi€u (EPS) clia doanh nghiép sé&
tang.
Do 16n cda don bay tai chinh (Degree of Finance Leverage —DFL) dudc xdc
dinh qua cong thuc sau:

DFL = EBIT _  Q(P-V)-F
EBIT-1 Q(P-V)-F-I
Trong do:

DFL: Mtc d6 cia don biy tai chinh

Q: Sén lugng tiéu thu

P: Gid ban

V: Chi phi bi€n ddi

F: Chi phi cd dinh

I: Lai vay

Nhu viy, qua cong thifc xdc dinh do 16n ctia don by tai chinh, c6 thé thdy chi
phi c6 dinh hay ty trong tai sdn c6 dinh c6 tic dong d&€n dd 16n clia don bay tai chinh.
N6i cdch khéc, co cAu ddu tu tai sdn va don bay hoat dong c6 tic dong d&€n don bay
tai chinh. Tuy nhién, tic dong la ciing chiéu hay ngudc chiéu thi chua thé xdc dinh
dudc, phai qua ki€m nghiém thuc t& trén cic so liéu thong ké bing cic mo hinh kinh
t€ lugng thich hdp.

Vi du ta ¢6 DFL = 1.5 ¢6 y nghia l1a n€u EBIT ting 100% thi EPS ting 150%

Cap dd tdng hop cla don can dinh phi vd don cin tai chinh (Degree of total
Leverage — DTL).

DTL do mtc d6 4nh hudng tdng hdp clia don can dinh phi va don cAn tai chinh
dén sy thay ddi ctia doanh thu va EPS.

Cong thic tinh: DTL = (DOL)*(DFL)

Tinh DTL theo sén lugng ta c6 cong thic:



DTL = DOL*DFL =

Q(P-V)
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QP-V)-F

QP-V)-F Q(P-V)-F I

Q(P-V)

DTL =

T Q(P-V)-F—I

Vi du ta c6: DTL = 2.5 ¢6 nghia 1 khi doanh thu thay d6i 100% thi EPS s& thay

d6i 250%.

V6i Cong ty Mé Kong ta 6 sO liéu sau:

Chi tiéu Dién giai DVT D liéu
Q San lugng (MT) 96,698.36
| Gia ban Triéu dong 4.8187
A% Bién phi cho 1 tdn Triéu dong 3.7128
F DPinh phi Triéu dong | 31,493.35
I Lai vay ngan hang Triéu déng | 16,200.00
DOL [Pon bdy hoat dong 1.42
DFL [DPOn cin tai chinh 1.27
DTL |Téng hop DOL & DFL tai chinh 1.81

(Bing 2.6: Bang cdc chi sé’ don bdy)

Nhu vay, cho Cong ty Mé Kong, cit 1% thay ddi ctia doanh thu sé& tao ra 1.42%
thay d8i ciia EBIT va néu EBIT ting 1% thi EPS ting 1.27%. Piéu nay cho ta nhin
xét 12 co ciu tai sdn va co cAu von clia doanh nghiép cho phép doanh nghiép st dung
st dung c4 hai don cAn dinh phi va don cin ng. C6 diéu ndy thi méi c6 cd s& cho viéc
xay dung co ciu von tdi wu.

4. Phan tich moi quan hé EBIT/EPS duéi anh huéng cia don can ng.

Su thay d6i trong co ciu von do st dung don cin nd 1a nguyén nhan din dén sy
thay d6i ctia EPS va két qiia din t6i thay d6i gid c6 phi€u. PE hiéu dugc ré hon mdi
quan hé giita don cdn ng va EPS, ching ta s€ xét thi du sau:

S6 liéu clia Cong ty Mé Kong gia dinh 1a khong st dung von vay nhu sau:

I/ Bang can doi k& toan cua doanh nghiép tai ngay 31/12/200X.

bvt: Ty dong

TSLD 241.00 |[Ng -
TSCP rong 183.00 |V&n CPT(424,000cp) 424.00
Téng tai san cé 424.00 |Téng N¢ & VCP 424.00

(Bang 2.7: Bang CPKT dung dé tinh EPS)
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II/ Bang bdo c4ao thu nhap nim 200X

Gid st doanh nghiép Mé Kong vay von it nhat 1a $0 va nhiéu nhat 1a 300 ty
ddng (chi€m 71% téng von).

Ching ta ¢6 nhan xét ring, lugng von vay cang ting thi 1di sudt vay von cling
cang ting (do lugng von vay ting, rii ro v& nd ting, vi vdy cdc nha diu tu cho doanh
nghiép vay von phai doi héi 14i sudt cao hon d€ bu ddp rdi ro ma ho phdi gdnh chiu).
Biy gid bing m4y tinh ta c6 14p bing cho von vay ting tif nhd dé€n 16n ta c6 nhitng két
qua nhu sau:

, v ) . N v Kich bang-

BANG KET QUA KINH DOANH DUNG PHAN TICH CO CAUVON | PVT

khong vay ng
DOANH THU Ty ddng 465.96
BIEN PHI (T 1¢ bién phi I : 77.05%) Ty dong (359.03)
DINH PHi Ty dong (31.49)
EBIT Ty dong 75.45
LAIVAY PHAI TRA Ty dong :
THU NHAP TRUGC THUE Ty dong 75.45
THUE TNDN (THUE SUAT 28%) T§ dong (21.12)
LAIRONG Ty dong 54.32
ROE % 12.81%
S& ¢ phi€u phat hanh (c4i) Cai 424,000
EPS Pong 128,115
Thi gid 6 phi&u (Po) ( Gia dinh ¢o phi€u ban biing ménh gid) Pong 1,000,000
Ty s6 P/E 7.81

(Bing 2.8 Bdng két qua kinh doanh diing dé tinh EPS)
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Bang tinh trudng hgp XS phan phéi doanh thu L

) Dvt Ghi cha
ty 1é vay ng (D/A=0%)

% 0.20 0.60 0.20

Doanh thu Ty dong 232.98 465.96 698.95
Dinh phi Ty dong 31.49 31.49 31.49
Bién ph Ty dong 180 359 539
EBIT T déng i 7 129
Lii vay phéi trd Ty dong - - -
EBT Ty dong i 75 129
Thu& TN Ty dong - 21 36
Lii rong Ty dong - 54 93
S5 ¢6 phigu 424,000 424,000 424,000
EPS =LR/S6 CT Déng - 128,115 218,912
EPS k¥ vong Pong 120,652
Phuong sai 2,911,356,921 | 33,423,027 1,931,035,275 | 4,875,815,222
Do 1éch chuin 69,827
Hé s6 bién thién= Do léch chuin/EPS ky vong 0.58

(Bdng2.9. Bdng tinh EPS ky vong va d léch chudn trong truong hop khong cé ng).
Bdng trén dudc tinh trén co sS ty 1& ng vay va 1ai sudt nhu sau:

Ty 1& 1ai suat cho caAc midc vay ng
khac nhau cia Cong ty Mé Kong
Von vay | Ty 1é D/A Kp

- 0.00% 0.00%

50 11.79% 8.00%

100 23.58% 8.30%

150 35.38% 9.00%

200 47.17% 10.00%

250 58.96% 12.00%

300 70.75% 15.00%

(Bdng2.10 Bang ty 1¢ ng trén tong tai sdn va ldi sudt vay tuong ving)
Bang tém tit cac két qua tinh EPS theo ty 1é ng trén tong von.

PO 1éch Hé s bién

D/A EPS Ky vong -

chuan thién

0.00% 120,652 69,827 0.579
11.79% 129,081 79,162 0.613
23.58% 139,445 91,379 0.655
35.38% 151,227 108,054 0.715
47.17 % 164,090 132,173 0.805
58.96 % 169,863 170,153 1.002
70.75% 151,260 238,763 1.578

(Bdang2.1 1Bang tém tdt cdc két qua tinh EPS theo ty

1¢ ng trén tong von)
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Vi bdng 2.11 ta ¢6 khi ty 1€ ng ting va 1di sudt vay ting tudng ng, ta c6 EPS
ky vong ting va dod 1éch chudn ting tuong Gng nhung d€n mot lic ndo d6 thi do 1éch
chudn ting kha nhanh, ching t3 mtc d6 rdi ro cia doanh nghiép ting kh4 nhanh.

Nhéan xét: Khi ting ty 1€ ng vay thi EPS ky vong hay ROE ky vong ciing ting
nhung n6 khdng ting mai ma né sé& gidm khi d€n mot ty 1€ nao d6. Trong trudng hop
nay néu ching ta chon tai thdi di€m ma EPS ky vong 16n nhit va cho ring dé 1a co
cAu von t8i vu thi chua hin vi ddy mdi chi 1a gid dinh cho mdt vai trudng hgp doanh
thu v6i xdc sut tuong Gng va 13i sudt ting dan theo ty 1& von vay. Chiing ta s& tim
hiéu thém vé adnh hudng cla co cAu von ddi vdi thi gid ¢ phi€u va chi phi von binh
quin ctia doanh nghiép.

5. Anh huéng ctia ¢d cAu von trong gia chitng khodn va chi phi von

Cd ciu von t6i vu t6i uu clia mdt doanh nghiép 12 co cAu von cé chi phi von
binh quan (WACC) nhé nh4t, nhung c6 thi gid c¢d phi€u dat cao nhit. Chiing ta xét
ti€p bang 2.12 va phan tich gid ¢ phi€u va chi phi von binh quin cia Cong ty Mé
Koéng na

Heé so
TY1e 1y ai sust EPS ky Ks Po(Péng) P/E WACC
vay vong(Pong)

0% 8.00% 120,652 1.50 12.00% 1,005,429 7.8479 | 12.000%

5% 8.00% 123,773 1.50 12.00% 1,031,441 7.8373 | 11.660%

9% 8.00% 127,219 1.50 12.00% 1,060,161 7.8264 | 11.321%
15% 8.30% 131,676 1.55 12.20% 1,079,315 7.6824 | 11.093%
20%|  9.00% 134,656 1.65 12.60% 1,068,695 7.4220 | 11.157%
25%|  9.00% 139,035 1.65 12.60% 1,103,454 7.4079 | 10.817%
31%| 10.00% 142,164 1.80 13.20% 1,077,001 7.0425 | 10.992%
35%| 10.00% 147,286 1.80 13.20% 1,115,799 7.0249 | 10.653%
39%| 10.00% 151,646 1.80 | 13.20% 1,148,831 7.0109 | 10.398%
40%| 12.00% 143,576 2.00 14.00% 1,025,541 6.5725 | 11.274%
45%| 12.00% 148,463 2.00 14.00% 1,060,447 6.5465 | 10.953%
50%| 12.00% 154,263 2.00 | 14.00% 1,101,877 6.5180 | 10.632%
51%| 15.00% 133,666 2.30 15.20% 879,383 5.9095 | 12.056%
52%| 15.00% 134,295 2.30 15.20% 883,522 5.8977 | 11.983%
53%| 15.00% 134,956 2.30 15.20% 887,868 5.8854 | 11.910%
54%| 15.00% 135,651 2.30 15.20% 892,439 58727 | 11.837%
55%| 15.00% 136,382 2.30 15.20% 897,251 5.8596 | 11.764%
60%| 17.00% 118,013 2.70 16.80% 702,460 51373 | 12.831%
65%| 17.00% 117,424 2.70 16.80% 698,955 5.0407 | 12.519%
70%| 17.00% 116,653 2.70 16.80% 694,363 4.9181 12.208%
71%| 18.00% 99,002 2.70 16.80% 589,297 47325 | 12.555%

(Bdng 2.12. Bdang tinh WACC trong truong hop dnh hudng co ng).
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Trong do:

Doanh nghiép X chia hét thu nhap dudi dang cd tic, do vy EPS = DPS

Ks = Krf+(Km-Krf)bi, gid st ring: Kif = 6%, Km = 10%.

Vi tit ¢4 thu nhap dudc chia hét dudi dang cd tidc, do d6 hé s6 ting trudng thu
nhap g = 0. Nhu vy, gia c¢d phi€u trong trudng hgp nay sé dudc tinh bing cong thiic
von héa: Po = D1/Ks

Chi phi von binh quan WACC = WKp(I-T)+W K

Nhan xét: tir bang 2.12 ta nhan thay tai ty 1& von vay 1a 39%, gid c6 phi€u dat
gid tri cao nha't (Po = 1.148.831 d6ng/CP) va ddng thdi chi phi von binh quan ciing dat
gid tri nhé nhat (WACC = 10.3988%). Trong khi do, tai ty 1& von vay 1a 50% EPS dat
mtic cao nhat (EPS = 154.263 d6ng/CP).

Lic nay xuét hién ciu héi: Chiing ta chon c¢d cidu von véi ty 1é von vay dé thi
gid c6 phi€u 16n nhat va WACC 1 nhd nh4't hay chon cd cdu von c6 gia tri EPS cao
nhat?

Cau trd 13i 13 ching ta s& chon cd cAu von t&i wu clia doanh nghiép dé thi gid cd
phi€u cao nhat béi vi:

1 Muc tiéu clia doanh nghiép 12 t8i da héa tai sdn cda c6 dong, tic 12 tdi da

héa gia tri ¢d phi€u clia cong ty.

2 Cidc doanh nghiép thudng chudng co cidu von lam cho thi gid ¢ phi€u dat

16n nhat hon 12 cd cAu von 1a cho EPS dat gid tri cuc dai.

3 Céc nha dau tu thudng quan tAm nhiéu dé&n thi gid c6 phi€u trén thi trudng

chung khéan hon 1a EPS.
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CHUONG III : GIAI PHAP TiNH TOAN CO CAU VON TOI UU
CHO CONG TY ME KONG

1. Tém luge cac di€u kién d€ xay dyng cd ciu vén tdi vu cho mot doanh nghiép

Trén cd s& nghién ctu vé chi phi st dung von, cidc nhin td dnh hudng dén chi
phi st dung von, cdc nhan t& 4nh hudng d&n gia tri doanh nghiép, c6 thé néi 1a khong
thé c6 mot co cAu von tdi wu cho moi doanh nghiép, hay 13 c¢d cAu von t&i wu cho moi
tinh huéng ma ta chi xdy dung dugc cd cdu von tdi wu trong nhitng diéu kién nhat dinh
nio d6, toi cho ring dé thyc hién dugc viéc xay dung cd ciu von t&i uu thi can phai
thi€t 1ap cdc diéu kién sau:

1.1. Nén kinh t& phdt trién on dinh va doanh nghiép xdy dung dvoc chién lugc kinh
doanh phit hop, c6 dugc thi phan theo 1§ trinh

Nén kinh t&€ phét tri€n 6n dinh s& khong tao ra nhitng ci sdc dot bién vé gid ca
diu ra va ddu vao, diéu ndy tao cho cic doanh nghiép cé thé xay dung dugc mot co
ciu von On dinh.

D3&i v6i Viét Nam, trong hon muSi nim qua, nén kinh t&€ phét trién khd 6n dinh
véi ty 1€ ting trudng kinh t€ t 7% d€n 9% mot nim, lam phdt & mitc vira phdi
(khodng 5%-7% nim). Pay 1a mot trong nhitng diéu kién &n dinh khd quan trong cho
céc doanh nghiép huy dong von kinh doanh.

1.2. Ldi sudt tién vay ciia hé théng ngan hang cdn phdi theo qui ludt ciia kinh té thi
truong

Hién nay v&i chinh sich md@, nha nuGc da cho phép cac ngin hang thuong mai
dugc tr do 4p dung lai suat cho vay theo tirng d6i tugng hay theo tirng khodn vay.

Diéu nay rat phu hgp v6i qui luit ciia kinh t€ thi trudng, thong thudng s6 lugng
vay va rui ro clia khodn cho vay s& quyét dinh dén 14i suit cia khodn vay dé.

Trong thuc t& khi ma cdc diéu kién khic khong ddi, néu ty 1& nd so véi tdng tai
san clia doanh nghiép cang cao thi rii ro doi véi khodn vay cang ting va khi dé cdc
ngin hang sé xdc dinh mot 1di sui't cao hon tuong Gng vé6i rii ro ting thém. Piéu nay
c6 nghia 12 xét tir phia doanh nghiép chi phi clia ng vay sé& ting dan theo ty 1é ng trén
tong tai san.

Trong phin phén tich di€m bang quang, chiing ta ¢6 luin diém khi doanh thu
vugt qua diém bang quang thi Iva chon ctia doanh nghiép 14 vén vay va ngudc lai 1a
lua chon von chd sé hitu, va ching ta cling da xdc dinh khi tinh mot du 4n tién kha thi
thi cling phdi tinh trén cd s& 12 doanh thu phai vugt qua diém bang quang. Tic 13 ty
suat 1¢i nhuin clia doanh nghiép phdi bing hodc 16n hon ty suat I¢i nhuin binh quin
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thi trudng va trong phan phan tich don cin tai chinh ta ciing c6 k&t luan 13 né&u tinh
hinh kinh doanh thuén 1¢i thi cang vay ng ta cang nang cao dudgc don can tai chinh.
Nhung vay ng ciing ¢ mat trai cia né la véi mot ty 1€ vay ng cao doanh nghi€p phai
duong ddu véi chi phi kiét qué tai chinh va day 1a mot trong nhitng di€m cin nghién
citu, vay ng bao nhiéu? Phan ti€p theo chiing ta s& x4c dinh khodn vay ng ciAn tim nay.

1.3. Xdc dinh doanh sé cia doanh nghi¢p & miic xdc sudt cao nhat

Khi ti€n hanh xdy duyng mot du 4n tién kh3 thi cho mot doanh nghiép, viéc dau
tién 13 ta phdi khdo sdt thi trudng, tdng nhu cAu cda thi trudng hién nay 13 bao nhiéu,
toc do ting trudng kinh t&€ va du bao nhu ciu ting thém 13 bao nhiéu, n€u ta thanh lap
modt nha mdy méi v6i mot cong nghé mdi thi gid ban cia ching ta ¢6 phtu hgp véi thi
trudng hay khong va véi mitc sin lugng nao thi ta hod von va véi mic sdn lugng nao
12 phi hgp nhit v6i qui md cda nha mdy. Pay chinh 12 mitc doanh s&, hay 1a mdc sidn
lugng ma ta s& diing dé tinh co cAu von t3i vu sau ndy.

1.4. Doanh s6 cé xdc sudt cao nhdt phdi vuot qua diém bang quang
Piém bang quang 13 di€m tai d6 ma véi bat ky ty 1& von vay nao ciing cho ta
EPS la nhu nhau (EPS| = EPS) =.= EPSp).

EPS (VND'000/Cé phié&u)
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—a—EPS2
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(P06 thi:3.1 Piém bang quang)
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Chon trudng hdp minh hoa 1a phudng 4n tai trg bing 100% von c6 phan (doanh
nghiép khong st dung ng) va phuong 4n tai tr¢ 50% von c¢d phan (st dung 50% von
vay). V& d6 thi tai tr¢ clia hai phuong 4n trén cling mot truc toa do. Hai dd thi cit
nhau tai mifc doanh thu bing 358.91 ty ddng. Tai diém nay, vdi bat ¢t mifc nd nao
cia doanh nghiép déu cho ching ta mot EPS bing nhau va bing 86,400d. Piém dit
biét nay goi 12 di€m bang quang.

EPS1: Doanh nghiép st dung ng 50%, v6n c6 phan 50%.

EPS2: Doanh nghiép st dung hoan toan biing von ¢d phan.

Né&u doanh thu nhd hon mitc 358.91 ty dong thi st dung vén ¢ phan sé& cho
EPS cao hon.

N&u doanh thu 16n hon mitc 358.91 ty ddng thi sit dung von vay sé cho EPS cao
hon.

Né€u biét chic doanh thu ctia doanh nghiép trén mitc 358.91 ty dong, tai trg von
bing phét hanh trai phi€u hay 1a vay nd sé& 1a phuong phiap nén chon nhim lam ting
tai sdn clia doanh nghiép. Nhung diéu nay doanh nghiép khong thé bi€t chic chin vi
trong tuong lai doanh thu c6 thé 16n hon nhung né ciing cé thé nhd hon mic 358.91 ty
dong nay.

Khi doanh thu = 358.91 ty ddng ta c6

EBIT = 358.91 — 31.49 — 77.05%x 358.91 = 50.88 (ty dong)

ROE = 50.88/424 = 12%, ty 1¢& 1ai nay bing ding v&i 1di vay ngan hang, day
chinh 1a tir cong thifc todn hoc clia di€ém “bang quang”, “ty 1& hoan vdn clia doanh
nghiép bing ding véi 1ai vay ngan hang”. N&€u khi x4y dung du 4n tién kha thi cho
mdt dy 4n ma ty 1& hoan vdn bing ding vdi 1di vay ngan hang thi ching ta khdong nén
dau tr 1am gi, diung s6 von d6 bd vio ngin hiang d€ 13y 14i, tranh moi rdi ro (ta chi xét
mdt du 4n thudn tdy vé mit kinh doanh chit khong phdi du 4n cho cdc muc tiéu xa
hoi). Vay ching ta phai tinh dudc hoic 1a ky vong ldi sut ctia du 4n phai I6n hon 1ai
vay ngin hang, trong trudng hdp nay 1a doanh thu phdi 16n hon 358.91 ty dong.

DPiéu nay din dén hai hé qua thi vi:

a) Khi xdy dung mot dy an tién kha thi, n€u dy 4n dugc xay dung trén co
s6 doanh thu tai di€m bang quang thi du 4n da bi loai trir ngay tif trong thai ngén,
vi dau tu vao du 4n ciing mang lai ty suit l¢i nhuin nhu ta géi tién vao ngan hang.

b) Né&u biét chic chin doanh thu cao hon 358.91 ty dong thi lya chon ctlia
doanh nghiép 14 von vay, nhung cau héi diit ra la: vén vay bao nhiéu? von cé phan
bao nhiéu d€ t8i da hoa gia tri doanh nghiép. Pay la van dé chinh cda chuyén dé
nay.
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2. Chi s6 Z, cong cu phat hién nguy cd pha sdn va x&p hang dinh mifc tin dung cia
doanh nghiép

2.1. Lich sit va y nghia ciia chi s Z

Chi s6 Z 1a mot cong cu phét hién nguy cd pha sdn va x&p hang dinh mic tin
dung ctia doanh nghiép.

Ph4 sdn dugc xem 12 ddu chdm hét d6i véi modt doanh nhiép, nhung 1am thé
nio d€ phat hién sém cdc dau hiéu sém cdc diu hiéu bdo trudc nguy cd phd sin d€ c6
bién phdp kip thdi chan chinh tinh hinh cho doanh nghiép va viéc tim ra mot cong cu
dé phdt hién ddu hiéu phd sin clia doanh nghiép 12 mot trong nhitng mdi quan tAm
hang diu clia cdc nha nghién ciu tai chinh, hay 1a cdc nha dau tu chitng khéan. C6 rat
nhiéu cong cu da dudc phat trién d€ 1am viéc ndy, trong dé chi s6 Z 1a cong cu dugc
cd gi6i hoc thuit va thyc hanh, cong nhan va sit dung rong rdi nhat trén thé gidi.

Chi s6 nay dudc phit minh bdi Gido su Edward I.Altman, trudng kinh doanh
Leonard N.Strem, thudc trudng Pai hoc NewYork. Pdy 1a mdt cong trinh dya vao
viéc nghién ctu kha cong phu trén s6 lugng nhiéu cong ty khdc nhau tai My. Mic du
chi s6 nay dugc phat minh tai My, nhung hiu hét cdc nudc trén thé gidi van cé thé si
dung véi do tin cdy khé cao.

Chi s8 Z bao gdbm 5 chi s6 X1,X2,X3,X4,X5:

X1 =Ty s& von lvu dong trén tdng tai sin (Working capital/Total Assets)

X2 =Ty s6 1¢i nhudn giif lai trén tong tai sin (Retain Earnings/Total Assets)

X3 = Ty s6 16i nhudn truSc 13i vay va thué€ trén tdng tai sin (EBIT/Total
Assets)

X4 = Gi4 tri thi trudng ctia von chd sd hitu trén gid tri s6 sich cda téng ng
(Market Value of Total Equity/Book value of total Liabilities)

X5 =Ty s6 doanh s6 trén tong tai sin (Sales/Total Assets)

D3&i v6i doanh nghiép dd ¢d phan hod, nganh sin xuit:

7 =1.2X1+1.4X2+3.3X3+0.64X4+0.999X5

e N&u Z >2.99 Doanh nghiép nim trong vliing an toan, chua c6 nguy cd phd sdn

e N&u 1.8 < Z <2.99 Doanh nghiép nim trong viing cdnh bdo, c6 thé c¢6 nguy cd
phé sdn

e Né&u Z< 1.8 Doanh nghiép nim trong viing nguy hi€m, nguy cd ph4 sdn cao

T mot chi s6 Z ban dau, Gido sw Edward I.Altman da phat tri€nra Z’ va Z” dé
c6 thé 4p dung theo tirng loai hinh va nganh ctia doanh nghiép, nhu sau:

D&i véi doanh nghiép chua ¢ phan hod, nganh sin xuit:

Z’=0.717X1+0.847X2+3.107X3+0.42X4+0.998X5

e N&uZ’ > 2.9 Doanh nghiép nim trong viing an toan, chua c6 nguy co phé sin
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e Né&u 1.23 < Z’ <2.9 Doanh nghiép nim trong viing cinh bo, c6 thé cé nguy co
phé san
e Né&uZ’< 1.23 Doanh nghiép nim trong viing nguy hi€ém, nguy cd phd sin cao

Ddi véi cac doanh nghiép khac:

Chi s6 Z” dudi day cé thé dung cho hiau hét cdc nganh, cdc loai hinh doanh
nghiép. Vi su khac nhau kha 16n ctia X5 gitra cdc nganh, nén X5 da dugc dua ra, cong
thitc tinh chi s6 Z” dudc diéu chinh nhu sau:

77 =6.56X1+3.26X2+6.72X3+1.05X4

e N&u Z” > 2.6 Doanh nghiép nim trong viing an toan, chua c6 nguy cd phd sdn
e Né&u 1.2 < Z” <2.6 Doanh nghiép nim trong ving cinh bdo, c6 thé c6 nguy co
phd san
e Né&uZ”< 1.1 Doanh nghiép niim trong viing nguy hi€m, nguy cd phd sin cao
Nhu vay, khi chi s6 Z thi khi cang cao, mic d6 an toan clia doanh nghiép cang 16n,
hay cdch nhin khéc 1a khi chi s6 Z nhd, nha quén tri tai chinh phdi tim cdch ting chi s6
Z 1én.

2.2. Vén dung chi s6'Z dé xdc dinh khodng no vay thich hop

PE€ ting chi s6 Z chiing ta cAn ting tirng ty s, hay ting ti s& cla tirng chi sd va
gidm miu s6 clia tirng chi s6 X bén trén. Quan sdt 5 chi s6 X, chiing ta c6 th€ nhin
thay tong tai san 12 miu s6 clia 4 chi s6 X1,X2,X3 va X5. Do d6 néu doanh nghiép c6
thé€ gidm dudc tdng s6 tai sdn ma van giit vitng qui md, hiéu qua hoat dong thi chic
chén chi s6 Z s& ting lén rd rét. Trong luin vin nay, ching ta vin dung y nghia kinh
t€ 12 khi tinh von dau tu cda dy 4n, ching ta cin tinh ding qui moé cin dau tr cla
doanh nghiép ma lya chon diy chuyén cdng nghé phu hgp, hay 1a mic do von dau tu
phi hdp va d€ ddm bao chi s6 Z nim trong viing an toan.

V& chi s6 X1 = V6n luu dong/Téng tai san.

“Von luu dong”, duge van dung & day 1a von luu dong cia don vi bao gdm tién
mit vd cdc nguyén li€u, vat tu trir di von vay ngidn hang (muc tiéu 1a tinh vén Iuu
dong rong). Nhu vy chiing ta ¢6 thé hinh dung c6 mot tic dong rat 16n khi ta gid dinh
von dau tu clia doanh nghiép khong thay d6i ma chi thay d6i vén vay va von chd sé
hitu. G phan sau chiing ta s& tinh khi thay d6i ty 18 vn vay thi chi s6 Z thay d8i nhu
th€ nao.

Mot di€m dang luu y 13 chi s6 X4, vé6i gid dinh ta c6 qui mo clia doanh nghiép
10i, ta c6 tdng tai sadn khong thay ddi, né€u chi thay d6i von vay va von chii s& hitu thi
gid tri thi trudng clia von chli s& hitu thay d6i rdt nhanh so vdi tdng ng, hay 1a chi s&
X4 s& thay ddi theo sy thay d6i ctia von vay. N&u cdc diéu kién khdc clia cdc chi s&
X1,X2,X3,X5 di dudc thoa rdi, tir diy ta vin dung chi s6 tdng hop Z d€ xdc dinh mic
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vay n¢g ma chi s6 X4 tdc dong 1én chi s6 Z. Tic 1a doanh nghiép chi nén vay trong
khodng ma chi s6 Z dugc thoa.

3. M6 hinh tinh todn co cdu vén toi vu

Van dé c6t 16i clia ¢d cau von t6i wu 1a khi doanh nghiép vay ng, doanh nghiép
tan dung dudc 1gi thé cla 14 chin thu€ tir ng vay, bdn chi't clia van dé nay 1a 13i suit
ma doanh nghiép trd cho ng dugc mién thué€ (thué€ dudc ddnh sau 14i vay). Mot cich
don gidn ta c6 thé hinh dung 13 gid tri ciia doanh nghiép khi vay ng s& biing gi4 tri clia
doanh nghiép khong vay ng cong vdi hién gid cta 14 chidn thué€ tr ng. Trong trudng
hgp dit biét 1a khi doanh nghiép vay ng vinh vién thi hién gid cla tim chidn thu€ sé&
bing thu€ suit thu€ thu nhap doanh nghiép nhin véi nd vay (TcD).

Miit trdi clia vay ng 1a vay cang nhiéu ng thi sé xuit hién chi phi kiét qué tai
chinh va “m6t ldc nao d6” hién gid cta chi phi ki€t qué tai chinh (ta goi la y) s€ lam
triét tiéu hién gid clia cla 14 chdn thu€ tr nd vay (PV cia tAm chin thué).

Bay gid ta hinh dung 12 ta v& d6 thi gi4 tri cia doanh nghiép khi bi tic dong
dong thdi clia hién gid cla 14 chin thu€ tir nd vay va chi phi kiét qué tai chinh trén
cting mot do thi.

Buéc 1: V& dd thi gia tri doanh nghiép theo ty 1& ng vay.

Trong phan truéc ta c6 d6 thi hién gid clia 14 chin thu€ tir nd vay la mot dudng
thdng doc 1én theo ty 1& nd vay nhu sau:

Gia tri doanh nghiép theo ty I& n¢
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(Do thi: 3.2 Tdc dong ciia ng dén gia tri Cong ty Mé Kong)
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Buéc 2: K&t hgp 1¢i thé cia 14 chin thu€ va bu trir véi chi phi kiét qué tai
chinh.

Gia st hién gid cda chi phi kiét qué tai chinh 1a mét dudng cong ctia parabola
quay ngudc va ta chi 14y gi tri phdn bén phdi tinh tir dinh cla Parabola. Pinh clia né
s€ nam trén truc x (truc dai dién cho ty 1& ng trén von chu sd hitu). Chiing ta sé di tim
nhitng gid tri cua noé:

Y = ax’+bx+c, y s& dat gid tri nhd nhat khi x =1, y = - TcD.

Y nghia kinh t& 12 khi vay ng 100% (mot cong ty chi ¢6 vay nd, khong c6 von
chi s§ hitu) thi hién gid clia 14 chin thu€ tir vay ng sé& khong cé y nghia nita.

Ta c6 ding thitc a+b+c = -TcD

Parabola c6 dinh tai:

Y =0, khi b’-4ac = 0; va x = -b/2a.

Y nghia kinh t& 13 khi vay ng tir $0 dén ty 1& ng vay x = -b/2a (dinh ciia
Parabola) nay ta chua c¢6 4nh hudng cta chi phi kiét qué tai chinh, nhung néu ta ting

A - b N LN .z 9 . . A A LN 2 ~ < A
ng lén (cho x chay, x>2—) thi hi€n gid cua chi phi ki€t qué tai chinh ciing bat dau
a
xuit hién va ting 1én nhung n6 sé& ting nhanh hon hién gid clia tAim chdn thu€ tr ng

vay.
Pé€ c6 thé 1ap mo hinh téng qudt ta 14p hé phuong trinh sau:

a+b+c =-TcD (1)
b+2ax =0 (2)
b%4ac =0 (3)

Tu (1) => ¢ =-T¢D -a-b, thé vao (3)
b*-4a(-TcD -a-b) = 0
b*+4aTcD +4a*+4ab =0
ma b =-2ax =>
4a2x2+4aTCD +4a2+4a(-2ax) =0
hay
4azx2+4aTCD +4a%-8a’x =0
4a(ax’+TcD +a-2ax) = 0
ldc nay ta c6 hai nghiém; a = 0 (khdng c6 ¥ nghia kinh t&, ta bd qua nghiém nay);
ax2+TCD +a-2ax =0 =>
ax’+a-2ax = -TcD
a(1+x%-2x) = -TcD
a = -TcD/(14x%-2x)
Muc tiéu ctia ching ta 1a tinh a theo xg (dinh ctia Parabola), tir a ta tinh dugc b va ¢

theo hé phuong trinh trén.
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Vian dé lic nay 1a 1am sao x4dc dinh xg, tir ¥ nghia kinh t& ctia di€ém x 12 khi doanh
nghiép vay ng v6i mot ty 1€ nhd hon xg thi chua c¢6 dnh hudng cia chi phi kiét qué tai
chinh, khi doanh nghi€p vay ng vugt qua xq thi s€ cé anh hudng cua chi phi ki€t qué
tai chinh va né sé ting rat nhanh va bu trir v4i hién gid clia 14 chin thué tir ng vay.

Van dé khd thd vi 1a khi xdc dinh diém xg nay 1a ta c¢6 thé &ng dung chi s6 tin
nhiém Z d€ xdc dinh xq4. Chi s6 tin nhiém Z 1a chi s& tir cong trinh ctia Gido su Edward
[.Altman, trudng kinh doanh Leonard N.Strem, thudc truong Pai hoc NewYork nhu da
trinh bay § trén.

Trong ludn vin ndy nay ta van dung Z’, 4p dung cho doanh nghiép chua ¢ phan
ho4 va thudc nganh sdn xuat, theo cidc hé sd clia Z nhu sau:

D3&i véi doanh nghiép chua ¢ phian hod, nginh sin xuit:
7°=0.717X1+0.847X2+3.107X3+0.42X4+0.998X5

e NE&uZ’ >2.9 Doanh nghiép nim trong viing an todn, chua c6 nguy co phé sdn

e N&u 1.23 < Z’ <2.9 Doanh nghiép nim trong viing cdnh bo, c6 thé cé nguy cd

phé san

e Né&uZ’< 1.23 Doanh nghiép nim trong viing nguy hi€ém, nguy cd phd sin cao

Nhu vay ta c6 thé hinh dung, n€u téng von dau tu khong thay d6i, ta chi thay d6i
ty 1& no¢ vay 1am cho Z thay d6i. Khi Z d&€n diém 2.9 nay ta xem nhu doanh nghiép bt
dau ddi dién nguy co, hay 1a bit dau xu't hién chi phi kiét qué tai chinh. Khi biét ty 1&
x{ ta tinh dudc a, b, ¢ cia phuong trinh ax>+bx+c = -TcD.

a = -TcD/(1+(xg)*-2X()
b =-2ax(d
c =-TcD-a-b

Liic nay ta da xdc dinh dudc cdc hé sd cia phuong trinh bi€u dién cho hién gia clia

chi phi kiét qué tai chinh: ax’+bx+c = -TcD

Tur phuong trinh bi€u dién cho hién gid clia 14 chin thué tir ng vay, hién gid cla
chi phi kiét qué tai chinh ta c6 thé x4c dinh ty 1& nd vay t6i vu 1a k&t hop cla hai
phuong trinh nay.

4. Van dung mé hinh d€ tinh co ciu von tdi vu cho Cong ty Mé Kong

Tir nhitng 1y thuyét trén ta van dung dé€ tinh co cidu von t8i wu cho Cong ty Mé
Kong.

Theo cong sudt thiét k& thi sidn lugng t8i da 1a 400 tdn/ngay, tic 12 khodng
140,000 tAn/nim, nhung sdn lugng diing d€ tinh du 4n tién kha thi cho du 4n chi 1 300
tAn/ngay, hay 108,000 tin/nim. Quan sit sdn lugng tir nim 2004 d€n nim 2007, ta
thdy sin lugng nim 2005 dat dugc 91,520 tiAn va ciing 12 nim doanh nghiép bit dau
c6 14i. Pi€m sidn lugng nay hét siic phit hdp vdi sdn lugng khi 14p du 4n tic 1a dao
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dong xung quanh mic 100,000 tAn/nim. P& thé hién mic sdn lugng & mifc xdc suat
cao nhit ta 18y sén lugng binh quan tif nim 2005 d€n nam 2007.

0] phin 2.2 chuong III, ching ta dd nghién ctu tic dong cla viéc thay ddi ty 1&
ng vay dé€n chi s6 Z, bay gid dit van dé cdc gid dinh d€ xdy dung ¢ cAu von tdi vu
cho Cong ty Mé Kong.

a) Doanh thu c6 x4c sudt cao nhit: LAy doanh thu binh quin tif nim 2005 dén nim

2007(hay san lugng binh quén).

Ta c6 doanh s6 binh quéin 1 466 ty ddong va & phan trén ta ciing tinh ra doanh

s6 bang quang 13 358.91 ty ddng. Vay doanh s6 binh quin d€ tinh ciu tric von

t6i vu di vudt qua di€m bang quang. Pay 13 mot ludn di€m quan trong, doanh
nghiép c6 mic doanh s& ma c6 thé tin dung dugc don cin nd (c6 st dung von
vay) thi méi ¢ viéc tinh todn cd cAu von tdi wu.

b) Lai sudt vay ngdn hang: O day ta ¢6 hai trudng hop 1a 14i sudt ¢§ dinh theo
mifc 1di sudt binh quin thi trudng hodc 12 mifc 1di sudt sé ting theo ty 1& ng vay.
Nhung khi gid dinh vay ng vinh vién thi hién gid cta 14 chdn thu€ la TcD nén né
khong phu thudc vao lai vay.

c) Thu€ suit thué€ thu nhip doanh nghiép la 28% (LAy mic thu€ suit hién hanh
cho hau hét cdc doanh nghiép & Viét Nam).

Ta c6 bang bdo cdo két qué kinh doanh tir nim 2003 dén nim 2007 nhu sau:
Cty TNHH Ché bién bot my Mé Kong
Bang bao cdo0 két qua kinh doanh

Noi dung Pvt | 2003 2004 2005 2006 2007 |Binh quan*
Bot Tan | 24,286 | 62,200 [ 91,520 | 103,013 | 95,562 96,698
Doanh s& Ty déng 85.538 | 256.750 | 374.662 | 426.592 | 596.640 465.965
Hang tra lai " 0.605)| (0.869) (0.394)| (0.040) (0.144)
Giam gid " ©0.23» a.187| 2036 ©2.890) (3.566) (2.831)
Péng géi " ©0.070|  3.000)| @489 .41 (6.589) (5.495)
Van chuyén " a2l @615 5373 6.743)| (9.569) (7.228)
Doanh thu rong " 82.905 | 247.020 | 362.375 | 411.510 | 576.915 450.267
Gi4 von " [(71.604)] (217.126)] (303.597)] (327.003)| (438.298)|  (356.300)
Ty I gia von/doanh thu 83.71%| 84.57%| 81.03%| 76.65%| 73.46% 77.05%
Lai gop " 11.300 | 29.894 | 58.778 | 84.506 | 138.617 93.967
Pinh phi " 19.492)| 31.012)| (31.569)] (31.093)] (31.818) (31.493)
EBIT " 8.192)| (1.118)] 27.209 | 53.413 | 106.799 62.474
Lai vay " 36| @84 5.753) 9.401)| (14.312) (9.822)
Thu nhap khdc- chi phi khéc " 1.804 4.841 3.959 6.482 9.884 6.775
Lai truge thué " 8.754)| (1.125)] 25.415| 50.495 | 102.370 59.427

* Ta chi l&y binh qudn tit ndm 2005 dén ndm 2007(Ndm bdt dédu cé lai)
(Bdng3.1: Bdng két qua kinh doanh ciia Cty Mé Kong tit nam 2003 dén niam 2007)
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Vi chi s& Z 1a mot chi s6 k&t hdp tir bing bdo cdo két qua kinh doanh va bang
can doi k€ todn, cho nén ta phai khdo sdt bdng can doi k& todn.

Cong ty TNHH Ché bién bot mi Mé Kong
PVT: Ty dong

w = o = o = w = w = Tinh BCDKT
, N =& = - = -] dé tinh
BANG CAN DPOI KE TOAN o= |o= |2 |S= |s= binh |,
S E S E S LS S ‘E S E quén cauAt’ruc
yon
A/PHAN TAI SAN
TAISAN CO DINH VA MAY MOC THIET BI 189.92 | 17751 16581 15444 | 149.64 | 167.46 | 167.46
CHI PHI PHAN BO DAI HAN 1439 1225| 1012| 2193| 2043] 1583] 1583
NGUYEN VAT LIEU, HANG HOA 69.22| 109.97 2978 | 204.69 | 200.40 | 122.81 | 122.81
PHAI THU KHACH HANG 2189 3791 4637| 67.92| 107.15| 5625 56.25
PHAI THU KHAC 8.60 671 2988 13.58 291 | 1233] 1233
TIEN MAT VA TIEN GGI NGAN HANG 5756 5538 87.86| 18.69| 17655| 79.21| 49.25
TONG TAISAN 361.58 | 399.74 | 369.82| 481.24| 657.08|453.89 | 423.94
B/ PHAN NGUON VON
VON PHAP PINH 24429 | 24429 | 24429 24429 24429 | 244.29 | 244.29
LOI NHUAN NAM TRUGC - 875  (9.88) . . (3.73)
LOI NHUAN NAM NAY @75 (12| 2541] 5049 10237] 33.68
CAC KHOAN PHAI TRA 30.11 629| 2368| 1258| 15.68| 17.67| 17.67
NO VAY NGAN HANG 9593 | 159.03| 86.32| 173.88| 294.74|161.98 | 161.98
TONG NGUON VON 361.58 | 39974 | 369.82| 481.24| 657.08 | 453.89 | 423.94

(Bdng 3.2: Bang CDKT diéu chinh ciia Cty Mé Kong dé tinh co cdu véon)

V6i gid dinh 1a 1¢i nhuan dugc chia hét cho chii s& hitu nén ta s& 14y s6 liéu binh
quan tf ndm 2003 dén nim 2007. Sau khi c6 s6 liéu binh quan ta gid dinh tién mit s&
dudc trd hét Igi nhudn cho ¢ dong va s6 liéu cot sau cung sé& 1a dung dé tinh co cdu
von.

T bang s6 liéu nay ta 1ap bang tinh vé6i cdc gid dinh nhu sau:

+ Tinh hinh kinh doanh 6n dinh (EBIT khong dsi)

+ Ldi sudt vay ngin hang véi gid dinh 12 10%, khong ddi khi ting von vay va
gidm von chii s& hitu. (¥)

(Muc dich clia ching ta 12 xem xét sy bi€n dong ctia WACC va gid tri doanh
nghi€p).

V6i gid dinh nhu trén ta cho D (ng vay chay tir 0 d&€n cao nh4t nhung vin ddm

bdo 1a D+E =424 ty, ta c6 bang s6 liéu nhu sau:
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V=Vt
DE | D | E \Vy| Ry | Ro|Tep| [ = [WACC|VL|E" | DN, Re Ry, | wacc
CD

OO0%| 0| 424 44| 1281%] 10.00% 75| 1281% 44| 424 0O0%| 12810 1281% 1281%
240 10| 414] 44 D281 1000% 3|  427| L273| 427 417 2304 1286%| 1281% 12.73%
8% 20| 404 44| 1281%[ 1000% 6|  430| 1264%[ 430| 410 4T 1201 1281% 1264%
746 | 304 44 D281 1000% 8| 432[ L256%| 432 42 T08%|  1296%| 1281%] 1256%
101% 40| 384 424 1281%| 1000%] 11|  435| 1248% 435| 3% 04| 1302%| 1281% 1248%
1280%| 50| 374 424 1281%| 1000%| 14| 43| 1240%| 438| 38|  1L7o%| 1307 1281%| 1240%
1576% 60 304 424 1281%| 1000%| 17| 41| 123%] 441| 38L|  1415%| 1313%] 1281%| 12.32%
B74% 70| 3%4 424 1281%| 1000% 20| 44| 1225w 444| 34| 1651 1319% 1281%| 12.25%
2183%| 80 o4 424 1281%| 1000%] 22| 46| 1207 446| 36|  188/%| 1325%| 1281%| 12.17%
506% 0| 34| 424 1281%| 1000%| 25| 49| 1200%| 49| 39|  2123%| 1332%| 1281%| 1200%
2841%| 100 324 424 1281%| 1000%] 28| 52| 1202% 452| 2|  2358%| 1339 1281%| 12.02%
3L0%| 110|314 44| 1281%[ 1000%| 31|  455| 1104%| 455 345|  250M% 1346%| 1281% 1194%
5% 1200 04| 424 1281%| 1000%| 34|  458| 1187%| 458| 338  2830%| 1353%| 1281%| 1187%
303%| 130 204 424 1281%| 1000%] 36|  460| 1180%] 460| 330|  3066%| 1361% 1281%| 1L80%
B3| 40| 284 424 1281%| 1000% 30|  463| 1L73%| 463| 323 B0 1369%| 1281% 11.73%
qaTh 150|274 44| 1281%| 1000%| 42|  466| 1166%| 466| 316  %5.38%| 1377 1281%] 1166%
SL81%| 160 264 424 1281%| 1000%] 45| 49| LL50% 469| 309  37.74%| 1386%| 1281%| 1L50%
5637 10| 254 424 1281%| 1000% 48| 472 1L52%| 472| 02|  4009%| 1395%| 1281% 115%
6L14%| 180 244 424 1281%| 1000%] 50| 44| 1145%| 474| 204|  42d5%| 1405%| 1281%| 1145%
66.16%| 10| 234 424 1281%| 1000%] 53| 477 1L38%| 477 287|  4A8W%| 1415% 1281% 1138%
TLA%| 200 224 424 1281%| 1000%] 56| 80| 1132% 480( 280|  Avrimw|  1426%| 1281%| 1132%
T6.98%| 20| 214 424 1281%| 1000%] 50| 483 1125%| 483| 2/3|  4053%| 1437w 1281% 1125%
8283%| 220 204 424 1281%| 1000%] 62|  486| 1L1%%| 486| 266|  5L8o%| 144%%| 1281%| 1L1%%
800L%| 230 194 424 1281%| 10.00%] 64| 488 1L12%| 488 258|  5425%| 1461%| 1281% 111%
55| 240 184 424 1281%| 1000%] 67|  ZO1| 106%| 491| 251|  5660%| 1475%| 1281%| 1L06%
10246% 250  174| 424 1281%| 1000%| 70| 494 1L00%| 494| 244|  5896%| 1489%| 1281%| 1100%
10080%|  260] 164| 424| 1281%| 1000%| 73|  do7| 1098%| 47| 237| 6132 1503% 1281% 1093%
1760%| 20| 154 424] 1281%| 1000% 76| 500 1087%[ 500 230|  6368%| 15.9%| 1281% 1087%
1590% 280 144 44| 1281%| 1000%[ 78| 502 1081%[ 502| 222|  6604%| 15.36%| 1281%] 1081%
13476% 200] 134[ 424] 1281%| 10.00% 81|  505| 1075%] 505| 215|  6840%| 1554% 1281%| 10.75%
1A23%| 300|124 424] 1281%| 10.00% 84|  508| 106%%] 508| 208|  70.75%| 1573% 1281%| 10.6%%
1543%| 310] 14| 424] 1281%| 10.00%| 87| 51| 1063%] 51| 200|  731%| 1594% 1281%| 10.63%
16529%| 30| 104 424] 1281%| 1000% 90| 514 1058%| 514| 194  7547%| 16.16%| 1281% 1058%
17700 330 o 44| 1281%| 1000% 92| 516 1052%| 516| 186|  77.8%| 1640%| 1281% 1052%
18973%| 40| o4 424 1281%| 10.00% 95| 59| 1046%] 519| 179  8019%| 1665% 1281%| 10.46%
20340%| 30| 74| 424] 1281%| 1000% 98| 52| 1041% 522| 172|  6255%| 169%% 1281%| 1041%
21845%|  360] 64| 424] 1281%| 10.00%| 101| 52| 1035% 525| 165 849 17.23% 1281%| 10.35%
AT 370|  S4| 424] 1281%| 10.00%| 104 58| 1030%] 528| 158|  87.20%| 17.56% 1281%| 10.30%
25266%| 380 44| 424] 1281%| 10.00%| 106  530| 1024%] 530| 150|  8962%| 17.99% 1281%| 10.24%
27235%|  300] 34| 424] 1281%| 10.00%| 109  533| 1019%| 533| 143  oLoew%| 1832% 1281%| 10.1%%
2041%| 40| 24| 424 1281%| 10.00%| 112 53| 10.43%] 53| 136]  9434%| 1877 1281%| 10.13%
3183%|  410] 14| 424] 1281%| 1000%| 115  539| 1008%] 539| 129  %.70%| 1926% 1281%| 10.08%
B3| 40| 4 424 1281%| 1000% 18|  542| 1003%| 5A2| 122|  90.06%| 1080% 1281%| 10.03%

(Bang 3.3: Bdng tinh tdc dong ciia ng dén WACC trong truong hop khong cé chi phi kiét qué
tai chinh)



54

T s liéu nay ta vé dugc do thi nhu sau:

17.0% - /
16.0% RE
i RU /
o 15.0% WACC
) = = "RD
>
14.0% -|
g 13.0% -
:
‘2 12.0%
g 11.0%
10.0%
9.0% -
8.0% : : : : : : : : : ‘
0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00% 90.00% 100.00%
Ty 1&¢ D/Vy
(Do thi: 3.3 Tdc dong ciia ng dén chi phi sit dung von (D/Vu)
Hay la néu ta vé do thi tinh theo von chu sé hitu E”.
19.0%
o 17.0% -
\<°
>
& 15.0% ——RE
-g +—RU
ba 13.0% < < < < < < -+ WACC
‘= ——RD
2,
T 110%
@} _— =
9.0%
7.0% : : : : : :
0.00% 50.00% 100.00% 150.00% 200.00% 250.00% 300.00%
Ty 1& D/E"

(Do thi: 3.4 Tdc dong ciia ng dén chi phi sit dung von (D/E”)
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Trong do:

E"= VL-D; VL= VU+TCD.

Tir d6 thi nay ta c6 nhitng nhan xét nhu sau:

Khi cang ting vay nd, ta c6 chi phi sit dung von binh quain WACC gidm dan.

Mot cau hoi dit ra 1a ¢6 thuc suc khi ting vay ng thi chi phi st dung vén gidm
din hay khong? Van dé€ 1 ta chua dua chi phi kiét qué tai chinh vao.

Trong trudng hgp dua chi phi ki€t qué tai chinh vao.

Ta biét 1a gia tri clia doanh nghiép s& dudc gia ting cung v6i hién gid (PV) cla
14 chin thu€ tit ng vay, th€ nhung cang vay nd thi chi phi kiét qué tai chinh ciing gia
ting. S& c¢6 “mdt lac” nao d6, khi ma mdi ty 1€ ng ting thém, hién gid 1¢i ich ti tAm
chin thué& khong cao hon hién gid chi phi kiét qué tai chinh thi viéc vay nd khong con
mang lai 1di ich cho doanh nghiép. Pay 1a diéu “dau dau” cho cdc gidm ddc tai chinh,
cdc cong ty luon tim cdc t6i vu hod tdng gid tri doanh nghiép dua trén nguyén tic cin
bing nay dé€ xdc dinh nén vay bao nhiéu n¢ va bao nhiéu von c6 phan trong co ciu
von clia minh.

By gid ta thir di im c¢o cAu von t6i wu cho Cong ty Mé Kong theo nguyén tic
nay.

Phan tru6c ta da gia dinh 12 hién gid cda chi phi ki€t qué tai chinh 12 mot dudng
Parabola quay ngudc (muc tiéu 1a khau trlir v6i dudng hién gid clia tdm chidn thué tir
ng vay).

y = ax’+ bx+c

Véix 1a ty 1& nd vay trén tdng von: 424 ty

y ¢6 gia tri cuc daila : -424 ty x 28% =-118.72 ty,

Khi vay nd cuc dai titc 12 gid tri cia tAim chdn thu€ khong con y nghia nita, vi
lic nay doanh nghiép trd thinh 100% von clia ngan hang. (x=1)

Ta c6 phuong trinh: a+b+c =-118.72

Parabola c6 dinh tai:

y = 0, khi b*-4ac = 0; x = -b/2a.

Muc tiéu clia chiing ta 13 tai thdi di€ém nay ta chua c6 chi phi kiét qué tai chinh
nhung néu ta ting ng 1én (cho x chay) thi hién gi4 cda chi phi kiét qué tai chinh ciing
bdt ddu xui't hién va ting nhu sé& ting nhanh hon hién gid cla tim chin thué tir ng vay.

([ a+b+c=-118.72 (1))
{ b+2ax=0 2) >
b?-4ac =0 (3)
Fa = -TcD/(1+(Xg)*-2Xdgh
{ b= -ZaXd \

L c= -TcD-a-b

Bai todn lic nay 1a di tim Xg.
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BCDKT
S Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai Tai
BANG CAN POI KE TOAN c(;'euttl:llc ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay | ngay [ ngay | ngay | ngay
w6 3112 | 31/12 | 31712 | 31712 | 3112 | 31/12 | 31712 | 31712 | 3112 | 31/12 | 31712 | 3112 | 31/12 | 31/12 | 31/12 | 3112 | 31/12 | 31/12 | 31/12 | 31/12

A/ PHAN TAI SAN
TAISAN CO PINH 167 167 167| 67| 167| 167| 167| 167| 167| 167| 67| 167| 167| 167| 67| 167| 167| 167| 167 167| 167
CHI PHI PHAN BO DAI HAN 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16 16
NGUYEN VAT LIEU, HANG HOA 123 123 123| 123 123| 123 123| 123| 123| 123| 123| 123| 123 123| 123| 123| 123| 123| 123| 123| 123
PHAI THU KHA CH HANG 56 56 56 56 56 56 56 56 56 56 56 56 56 56 56 56 56 56 56 56 56
PHAI THU KHAC 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12
TIEN MAT VA TIEN GOINGAN HANG 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50
TONG TAI SAN v B A B AR AR A A B AR AR A B AR AR AR AR AR AR AR AR AR AR
B/ PHAN NGUON VON

VON PHAP PINH 24401 406 386| 366| 346| 336 326| 316| 306 206| 276| 256| 236 206| 176 146| 116 86 56 26 6

LOINHUAN NAM TRUGC - - -

LGOI NHUAN NAM NAY - - -

CAC KHOAN PHAI TRA 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18 18

NO VAY NGAN HANG 162 20 40 60 70 80 90| 100| 110 130| 150| 170| 200 230| 260| 290| 320 350| 380| 400
TONG NGUON VON v A A B AR AR A A B AR AR A B AR AR AR AR AR AR AR AR ARA R

Ty 1¢ 14i vay/ Téng vén 47%  9.4% 142% 165% 18.9% 21.2% 23.6% 25.9% 30.7% 35.4% 40.1% 47.2% 542% 61.3% 684% 755% 825% 89.6% 94.3%
Doanh thu Ty ddng 465.96 466 466 466 466 466 466 466 466 = 466 466 466 466 466 466 466 466 466 466 466 466
Bién phi Ty 1é bi€n phila : 77.05% (359.03)  (359) (359) (359) (359) (359) (359) (359) (359)] (359) (359) (359) (359) (359) (359) (359) (359) (359) (359) (359)  (359)
Pinh phi (31490  (31) (3) (@) () () (@) (B @) @By @Gy (B () @B @B (B) @B EH EL  (B) (Y
EBIT 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545 7545
Ty 1¢ 14i vay 1a thay d@i theo ty le ng 2% 12% 12% 12%  14%  14%  14%  14%  16%  16%  16%

Lii vay phai tra Ty 1¢ 13i vay 1a 10%/nim (16) (2.00) (4.00) (6.00) (7.00) (8.00) (9.00) (10.00) (11.00) (15.60) (18.00) (20.40) (24.00) (32.20) (36.40) (40.60) (44.80) (56.00) (60.80) (64.00)
Thu nhap trude thué 59 7545 7345 7145 6945 6845 6745 6645 6545 6445 5985 5745 5505 5145 4325 3905 3485 3065 1945 14.65 11.45
Thué& 28% 17) (21.12) (20.56) (20.00) (19.44) (19.16) (18.88) (18.60) (18.32)| (18.04) (16.76) (16.08) (15.41) (14.40) (12.11) (10.93) (9.76) (8.58) (5.44) (4.10) (3.20)
Lii rong 43 5432 5288 5144 5000 4928 4856 47.84 47.12 | 4640 4309 4136 39.63 37.04 3114 2811 2509 2206 1400 1054 824
ROE 7%  13%  14%  14%  14%  15%  15%  15%  15%  16% 16%  16%  17%  18%  18%  19%  22%  26%  25%  41% 137%
X1= Vén lwu dong/Tng tai san 01439 053 048 043 038 036 034 031 029/ 027 022 017 013 005 (0.02) (0.09) (0.16) (0.23) (0.30) (0.37) (0.42)
X2= Lgi nhuén giit lai/Tong tai sin 013 012 012 012 012 011 011 011 041 010 010 009 009 007 007 006 005 003 002 002
X3= EBIT/Téng tii san 0178 018 018 018 018 018 018 048 018 018 018 018 018 018 018 018 018 018 018 018 018
X4= Gid tri von chi s¢ hitu/Téng ngudén vén 13556 2256 1016 631 444 382 333 293 259 231 18 152 126 094 071 053 038 025 015 007 001
X5= Doanh s6 /Téng tai sin 110 110 110 110 110 110 110 110 110 110 110 110 110 110 110 110 110 110 110 110 110
VA 2322 1161 636 471 389 361 339 320 304 290 268 250 235 216 200 18 174 164 153 143 137

(Bdng 3.4: Bang tinh tdc dong ctia ng dén chi s6'Z dung dé xdc dinh ty 1¢ no t6i uu)
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Ching ta quay trd lai v6i y nghia kinh t& clia chi s6 Z, trong phan trudc ching ta
da néi d€n viéc vay ng dnh hudng d€n chi s6 Z va chiing ta dd c¢6 xu huéng 1a néu cic
diéu kién khac khong d6i thi khi ting nd vay va gidm von chi sd hitu thi chi s6 Z sé&
giam. T bang tinh 3.4 ta ¢6 nhitng nhian xét nhu sau:

Ta van dung chi s6 Z’, véi y nghia 12 doanh nghiép chwa c6 phan hod va theo
diéu kién cta chi s6 Z’ thi:

Vung an toan: 2 >29
Viung canh béo: 1.23<272’ <29
Ving nguy hiém: 7'<1.23

T bdng chi s6 Z’, (Bdng 3.4) ta thdy v6i mifc nd vay tir 110 ty trd 1én thi chi s§
Z’ bit dau di vao viing cdnh bdo (Z’ < 2.9). Hay néi cdch khéc 12 n€u vay ng tir 110 ty
trd 1&n ta bit dau xuat hién chi phi kiét qué tai chinh.

Tir diém vay ng 12 110 ty ddng, ta tinh dugc xq = 25.94% va tai diém nay ta
xem no6 1a dinh cua parabola.

Thay xq = 25.94% vao hé phuong trinh trén ta gidi dugc cdc hé so ctia phuong
trinh bac II nhu sau:

a=-216.469
b=112.319
c=-14.570

Va phuong trinh cia chi phi ki€t qué tai chinh la:
-216.469x*+112.319x-14.570 = -118.72 (Pon vi tinh ty dong).
D6 thi clia chi phi kiét qué tai chinh nhu sau:

PV cda chi phi kiét qué tai chinh

0.00 -
0.0/0%0 20.00%0

T
80.002%0 100.00%0

T
60.00%0

-20.00 +

-40.00

-60.00 +

— PV chi phi kiét qué
tai chinh

-80.00

-100.00 -

-120.00

-140.00

( D6 thi 3.5 Hién gid ciia chi phi kiét qué tai chinh)
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Bay gid k&t hop hai dudng chi phi kiét qué tai chinh va dudng 14 chin thu€ véi
y nghia 1a gid tri doanh nghiép khi vay ng sé& bing gid tri doanh nghiép khdng vay ng
cong vSi hién gid clia 14 chin thué trir di hién gi4 clia chi phi kiét qué tai chinh. Ta c6
sd liéu nhu sau:

D Vo X=D/Vy, PV Chl\ I.)hl E{let qué TeD TeD -Y
tai chinh

- 424.00 0.00% - -
10.00 424.00 2.36% 2.80 2.80
20.00 424.00 4.72% 5.60 5.60
30.00 424.00 7.08% 8.40 8.40
40.00 424.00 9.43% 11.20 11.20
50.00 424.00 11.79% 14.00 14.00
60.00 424.00 14.15% 16.80 16.80
70.00 424.00 16.51% 19.60 19.60
80.00 424.00 18.87% 22.40 22.40
90.00 424.00 21.23% 25.20 25.20
100.00 424.00 23.58% 28.00 28.00
110.00 424.00 25.94% (0.00) 30.80 30.80
120.00 424.00 28.30% (0.12) 33.60 33.48
130.00 424.00 30.66% (0.48) 36.40 35.92
140.00 424.00 33.02% (1.08) 39.20 38.12
150.00 424.00 35.38% (1.93) 42.00 40.07
160.00 424.00 37.74% (3.01) 44.80 41.79
170.00 424.00 40.09% (4.33) 47.60 43.27
180.00 424.00 42.45% (5.90) 50.40 44.50
190.00 424.00 44.81% (7.71) 53.20 45.49
200.00 424.00 47.17% (9.75) 56.00 46.25
210.00 424.00 49.53% (12.04) 58.80 46.76
220.00 424.00 51.89% (14.57) 61.60 47.03
230.00 424.00 54.25% (17.34) 64.40 47.06
240.00 424.00 56.60% (20.35) 67.20 46.85
250.00 424.00 58.96% (23.60) 70.00 46.40
260.00 424.00 61.32% (27.09) 72.80 45.71
270.00 424.00 63.68% (30.83) 75.60 44.77
280.00 424.00 66.04% (34.80) 78.40 43.60
290.00 424.00 68.40% (39.01) 81.20 42.19
300.00 424.00 70.75% (43.47) 84.00 40.53
310.00 424.00 73.11% (48.16) 86.80 38.64
320.00 424.00 75.47% (53.10) 89.60 36.50
330.00 424.00 77.83% (58.28) 92.40 34.12
340.00 424.00 80.19% (63.70) 95.20 31.50
350.00 424.00 82.55% (69.36) 98.00 28.64
360.00 424.00 84.91% (75.26) 100.80 25.54
370.00 424.00 87.26% (81.40) 103.60 22.20
380.00 424.00 89.62% (87.78) 106.40 18.62
390.00 424.00 91.98% (94.40) 109.20 14.80
400.00 424.00 94.34% (101.27) 112.00 10.73
410.00 424.00 96.70% (108.37) 114.80 6.43

424.00 424.00 100.00% (118.72) 118.72 -

(Bdng 3.5: Bang tinh tdc djng ciia no va chi phi kiét qué tai chinh)
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Hay d6 thi nhu sau:

0%

PV k&t hgp cia la chiin thu€ va chi phi kiét qué tai chinh
150.00
100.00 ‘//((A/‘
50.00
0.00 ‘ ‘ — ‘ : : : :
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-50.00 R
- = = =PV chi phi kiét qué tai chinh S
-
—=— TCD N
“~
-100.00 *— TCD -Y >
-
-150.00
D/E (T¥ 18 ng)

(D0 thi: 3.6 Duong két hop loi thé ciia vay no va tdc dong ciia chi phi ki¢t qué tai chinh)

Gid st doanh nghiép quy md hoat dong nhu trén
nghiép U) ta ¢6 bang tinh k€t qué kinh doanh nhu sau:

nhung khong vay von (doanh

Pon vi: ty dong

Dong tién Doanh nghiép U
V&én chi s3 hitu 424.00
Vén vay
Téng ngudén vén 424.00
EBIT 75.45
Lai vay 0.00
Thu nhap truSc thué& 75.45
Thué& TNDN(28%) (21.12)
Thu nhap sau thu& 54.32
RE 12.81%

(Bang 3.6: Bdng tinh thu nhdp sau thué trong truong hop khong vay ng)




60

T s6 liéu ctia doanh nghiép U va ta gid dinh cho doanh nghiép Mé Kong vay
ng tr 0 ty dong d€n 424 ty dong ta c6 sO li€u nhu sau:

PV ciia
VU"=VU+TC
D/E" D E Vu Ry Rp TCD kiét qué RE . WACC
TC D-Kiét qué tc

0.00% 0.00| 424.00| 424.00] 12.81%]| 10.00% - - 12.812% 424.000 12.812%
2.40%| 10.00] 414.00| 424.00| 12.81%| 10.00% 2.800 - 12.860% 426.800 12.727%
4.88%| 20.00] 404.00{ 424.00| 12.81%] 10.00% 5.600 - 12.910% 429.600 12.645%
7.46%| 30.00] 394.00] 424.00| 12.81%| 10.00% 8.400 - 12.962% 432.400 12.563%
10.12%| 40.00] 384.00| 424.00| 12.81%| 10.00%| 11.200 - 13.016% 435.200 12.482%
12.89%| 50.00] 374.00| 424.00| 12.81%| 10.00%| 14.000 - 13.072% 438.000 12.402%
15.76%| 60.00] 364.00] 424.00] 12.81%| 10.00%| 16.800 13.130% 440.800 12.323%
18.74%| 70.00] 354.00| 424.00| 12.81%| 10.00%| 19.600 13.191% 443.600 12.245%
21.83%| 80.00] 344.00| 424.00| 12.81%]| 10.00%]| 22.400 13.253% 446.400 12.169%
25.06%]| 90.00] 334.00 424.00| 12.81%| 10.00%| 25.200 13.319% 449.200 12.093%
28.41%| 100.00| 324.00| 424.00| 12.81%]| 10.00%]| 28.000 - 13.387% 452.000 12.018%
31.90%]| 110.00] 314.00 424.00| 12.81%| 10.00%| 30.800 0.000 | 13.457% 454.800 11.944%
35.55%| 120.00] 304.00| 424.00| 12.81%]| 10.00%]| 33.600 0.120 | 13.531% 457.480 11.874%
39.35%]| 130.00] 294.00 424.00| 12.81%| 10.00%| 36.400 0.482 | 13.608% 459.918 11.811%
43.32%]| 140.00] 284.00| 424.00| 12.81%]| 10.00%]| 39.200 1.084 | 13.688% 462.116 11.755%
47.47%| 150.00f 274.00| 424.00| 12.81%]| 10.00%]| 42.000 1.927 | 13.772% 464.073 11.705%
51.81%]| 160.00] 264.00 424.00| 12.81%| 10.00%| 44.800 3.010 | 13.860% 465.790 11.662%
56.37%]| 170.00] 254.00 424.00| 12.81%| 10.00%| 47.600 4.335 | 13.953% 467.265 11.625%
61.14%]| 180.00] 244.00 424.00| 12.81%| 10.00%| 50.400 5.900 | 14.049% 468.500 11.595%
66.16%| 190.00] 234.00 424.00| 12.81%| 10.00%| 53.200 7.706 | 14.151% 469.494 11.570%
71.43%]| 200.00] 224.00 424.00| 12.81%] 10.00%| 56.000 9.753 | 14.257% 470.247 11.552%
76.98%]| 210.00] 214.00 424.00| 12.81%| 10.00%| 58.800 12.041 | 14.370% 470.759 11.539%
82.83%]| 220.00] 204.00 424.00| 12.81%| 10.00%| 61.600 14.570 | 14.488% 471.030 11.532%
89.01% | 230.00| 194.00| 424.00] 12.81%/| 10.00% 64.400 17.339 | 14.613% 471.061 11.532%
95.54%]| 240.00] 184.00 424.00| 12.81%| 10.00%| 67.200 20.349 | 14.746% 470.851 11.537%
102.46%| 250.00] 174.00| 424.00| 12.81%] 10.00%| 70.000 23.600 | 14.886% 470.400 11.548%
109.80%| 260.00| 164.00| 424.00| 12.81%| 10.00%| 72.800 27.092 | 15.034% 469.708 11.565%
117.60%)| 270.00| 154.00| 424.00| 12.81%| 10.00%| 75.600 30.825 | 15.192% 468.775 11.588%
125.90%| 280.00| 144.00| 424.00| 12.81%| 10.00%| 78.400 34.799 | 15.360% 467.601 11.617%
134.76%]| 290.00] 134.00 424.00f 12.81%| 10.00%| 81.200 39.013 | 15.539% 466.187 11.652%
144.23%]| 300.00] 124.00 424.00f 12.81%| 10.00%| 84.000 43.468 | 15.731% 464.532 11.694%
154.38%| 310.00] 114.00| 424.00| 12.81%]| 10.00%| 86.800 48.164 | 15.937% 462.636 11.742%
165.29%]| 320.00] 104.00 424.00f 12.81%| 10.00%| 89.600 53.101 | 16.157% 460.499 11.796%
177.04%] 330.00] 94.00 424.00f 12.81%| 10.00%| 92.400 58.279 | 16.395% 458.121 11.857%
189.73%| 340.00|] 84.00| 424.00| 12.81%| 10.00%]| 95.200 63.697 | 16.652% 455.503 11.925%
203.49%]| 350.00f 74.00] 424.00| 12.81%]| 10.00%]| 98.000 69.356 | 16.931% 452.644 12.001%
218.45%]| 360.00f 64.00 424.00( 12.81%| 10.00%]| 100.800 75.257 | 17.233% 449.543 12.084%
234.77%| 370.00f 54.00] 424.00| 12.81%] 10.00%]| 103.600 81.398 | 17.564% 446.202 12.174%
252.66%]| 380.00] 44.00 424.00( 12.81%| 10.00%]| 106.400 87.779 | 17.926% 442.621 12.273%
272.35%| 390.00f 34.00] 424.00| 12.81%]| 10.00%]| 109.200 94.402 | 18.325% 438.798 12.379%
294.12%| 400.001 24.00 424.00| 12.81%| 10.00%]| 112.000 | 101.265 | 18.765% 434.735 12.495%
318.32%| 410.00f 14.00| 424.00| 12.81%]| 10.00%]| 114.800 | 108.370 | 19.255% 430.430 12.620%
357.14%| 424.00 0.00( 424.00( 12.81%| 10.00%| 118.720 | 118.720 | 20.041% 424.000 12.812%

(Bdng 3.7: Bing tinh tdc djng ciia ng va chi phi kiét qué tai chinh dén WACC)
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Tir s6 liéu nay ta c6 dd thi nhu sau:
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(P06 thi 3.7: Chi phi sit dung von trung binh trong t6i uu ciia Coéng ty Mé Kong)
Ta c6 gid tri nhd nhat cia WACC 12:11.532%.
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PV cia
VU'"=VU+TCD-
VU D D/VU TCD kiét qué N . WACC
TC PV kiét qué tc
424.000 - 0% - - 424.000 12.812%
424.000 10.000 2% 2.800 - 426.800 12.727%
424.000 20.000 5% 5.600 - 429.600 12.645%
424.000 30.000 7% 8.400 - 432.400 12.563%
424.000 40.000 9% 11.200 - 435.200 12.482%
424.000 50.000 12% 14.000 - 438.000 12.402%
424.000 60.000 14% 16.800 - 440.800 12.323%
424.000 70.000 17% 19.600 - 443.600 12.245%
424.000 80.000 19% 22.400 - 446.400 12.169%
424.000 90.000 21% 25.200 - 449.200 12.093%
424.000 100.000 24% 28.000 - 452.000 12.018%
424.000 110.000 26% 30.800 (0.000) 454.800 11.944%
424.000 120.000 28% 33.600 (0.120) 457.480 11.874%
424.000 130.000 31% 36.400 (0.482) 459.918 11.811%
424.000 140.000 33% 39.200 (1.084) 462.116 11.755%
424.000 150.000 35% 42.000 (1.927) 464.073 11.705%
424.000 160.000 38% 44.800 (3.010) 465.790 11.662%
424.000 170.000 40% 47.600 (4.335) 467.265 11.625%
424.000 180.000 42% 50.400 (5.900) 468.500 11.595%
424.000 190.000 45% 53.200 (7.706) 469.494 11.570%
424.000 200.000 47% 56.000 (9.753) 470.247 11.552%
424.000 210.000 50% 58.800 (12.041) 470.759 11.539%
424.000 220.000 52% 61.600 (14.570) 471.030 11.532%
424.000 230.000 54% 64.400 (17.339) 471.061 11.532%
424.000 240.000 57% 67.200 (20.349) 470.851 11.537%
424.000 250.000 59% 70.000 (23.600) 470.400 11.548%
424.000 260.000 61% 72.800 (27.092) 469.708 11.565%
424.000 270.000 64% 75.600 (30.825) 468.775 11.588%
424.000 280.000 66% 78.400 (34.799) 467.601 11.617%
424.000 290.000 68% 81.200 (39.013) 466.187 11.652%
424.000 300.000 71% 84.000 (43.468) 464.532 11.694%
424.000 310.000 73% 86.800 (48.164) 462.636 11.742%
424.000 320.000 75% 89.600 (53.101) 460.499 11.796%
424.000 330.000 78% 92.400 (58.279) 458.121 11.857%
424.000 340.000 80% 95.200 (63.697) 455.503 11.925%
424.000 350.000 83% 98.000 (69.356) 452.644 12.001%
424.000 360.000 85%| 100.800 (75.257) 449.543 12.084%
424.000 370.000 87%| 103.600 (81.398) 446.202 12.174%
424.000 380.000 90%]| 106.400 (87.779) 442.621 12.273%
424.000 390.000 92%]| 109.200 (94.402) 438.798 12.379%
424.000 400.000 94%| 112.000 | (101.265) 434.735 12.495%
424.000 410.000 97%]| 114.800 | (108.370) 430.430 12.620%
424.000 424.000 100%| 118.720 | (118.720) 424.000 12.812%

(Bdng 3.8: Bang tinh tdc dong ciia no va chi phi ki¢t qué tai chinh dén gid tri doanh nghiép)
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Hay dd thi cda doanh nghiép theo ty 1& ng vay nhu sau:
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(P thi 3.8: Tdc dong ciia ng va chi phi kiét qué tai chinh dén gid tri ciia Cong ty Mé Kong)

Liic nay ta c6 gia tri doanh nghiép dat cyc dai tai di€m:

VL =471.061 ty dong

WACC = 11.532%. (nhd nhat)

xd = 54%

D =230 ty dong.

E = 194 ty ddng.

Nhin xét:

D3&i véi Cong ty Mé Kong, 1a mot doanh nghiép nganh sin xud't va chua c6 cd
phin hod, van dung chi s6 Z’ rat phu hdp.

Tai diém vay ng D = 230 ty dong, ta c6 chi sé Z’=2.01

Xét vé y nghia clia chi s6 Z thi lic nay doanh nghiép d3 nim trong viing cdnh
bdo, nhung né con khd xa so v6i mic nguy hi€m (Z°<1.23).

Pay 1a thuan tuy vé mit ly thuyét, ching ta bit diu tir mitc cdnh bdo cao nhat
cta chi s6 Z = 2.9, n€u xét thd'y mitc dd ndy con cao tic 1a doanh nghi€p vin con nim
trong viing an toan thi ta ¢6 th€ gidm chi s6 Z’ nay xudng khodn 2.5 hay 2.6 thi ta c6
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thé tinh lai dudc mifc d6 clia n¢ cao hon nhim tin dung dugc hién gid cda 14 chin
thué tr ng vay cao hon.

Y nghia ctia mé hinh:

SO liéu nghién cu 1a 6 liéu ctia binh quan tir nim 2005 d€n nam 2007 tc 1a
sau 3 nim di vio hoat ddng va sin lugng clia cong ty dat muc thi€t k&, nhu vay c6 thé
xem s6 liéu ding d€ tinh todn 13 & mdc trung binh c¢6 thé chdp nhan dugc va y nghia
ctia m6 hinh nhu sau:

+ N&u doanh nghiép muén ting von thi khong can thi€t, bdi vi doanh nghiép
chua tAn dung dugc hét 1¢i thé clia 14 chdn thu€ tif nd vay.

+ Von luu dong rong cia doanh nghiép khd 16n, day 12 ngudn tai trg can thiét
khi tinh hinh kinh doanh di xudng, doanh nghiép c6 thé gidm b6t von luu dong rong
dé gidm nog vay. Pay 1a mot di€m khdc biét véi von chii s§ hitu vi theo luat hién tai
doanh nghiép khong dugc gidm von. Pay 1a mot luan di€m c6 y nghia hét sitc thuc
tién trong viéc tinh todn von phdp dinh cho cdc du 4n, tifc 13 ta c¢6 thé chon & mic von
phdp dinh thap trong khodn cho phép trudc. N&u tinh hinh kinh doanh t&t ta ¢6 thé tin
dung dugc don cin nd, con tinh hinh kinh doanh thap ta c6 thé€ gidm bét von vay, tao
ra mot cd ché linh hoat trong viéc sit dung von.
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KET LUAN

Pi€m mau chot clia viéc xay dung cd cAu von tdi vu trong mdi trudng tinh 1a
phéi lugng hod dudc chi phi kiét qué tai chinh. Thé thi chi phi kiét qué tai chinh la chi
phi g1? 0] phin 2.2 chuong I chiing ta c6 néi dén chi phi kiét qué tai chinh nhung thuc
ra diy 1a mot khai niém ly thuy&t va trén thuc t€ rat khé quan st va xdc dinh dugc
chi phi nay. Pic biét 1a chi phi kiét qué tai chinh gidn ti€p nhu: chi phi do mat khich
hang va nha cung cAp, mit nhan vién gidi, hay chi phi mat di do ban qudn 1y ban tAm
vao nhitng khé khiin tai chinh clia cdng ty,... . NEu chiing ta nghién citu theo huéng di
12 tim cdch lugng ho4 chi phi nay thi rat khé va hién gid thi chua c6 mot cong trinh
nio lugng hod dudc chi phi nay. Trong khi chd mot md hinh c¢6 thé lugng hod dugc chi
phi nay thi thr tim mot gidi phap khdc d€ tinh co ciu von tdi vu. May thay chiing ta da
c6 chi s6 Z v6i y nghia kinh t&€ 12 mot chi s6 két hgp cdc thong so tir bidng cin d6i k&
todn va bdng bdo cdo két qua kinh doanh clia doanh nghiép nhiim dua ra du bdo vé su
phd sdn clia doanh nghiép. Tl y nghia nay ta c6 thé dua ra ¥ tudng 12 véi mot ty 1& ngd
vay ma chi s6 Z d3 cdnh bdo titc 1a doanh nghiép da bit dau xuit hién chi phi kiét
qué tai chinh va tir diy xAy dung co cAu von tdi uu nhu di trinh bay trong chuyén dé.
Mot y nira 13 trong thuc t€ thi cdc ngan hang, cdc t6 chic tai chinh d3 diing n6 d€ x4c
dinh hé s& tin nhiém cta doanh nghiép khi muén diu tu vao cidc doanh nghiép va cic
doanh nghiép ciing da diing n6 d€ tinh todn cdc thong so tai chinh va xay dung k&
hoach tai chinh ctia minh.

Nhu vdy, véi dé tai “Co cAu von tdi uu cho doanh nghié¢p Cong ty TNHH
Ché& bi€n bot my Mé Kong”, luan vin da tip trung gidi quyét dudc nhitng van dé
nhu sau:

1. Hé thong hod dudc cic diéu kién d€ xAy dung co cAu von tdi vu.

2. Pa dua ra dugc giai phap méi d€ xay dung cd cAu von t&i wu.

3. Khéo sit tinh hinh si dung vdn clia Cong ty Mé Kong va st dung dugc

phuong phdap méi @€ tinh cd cdu von t8i uu.

4. Mot diém luu y khdc nita 12 phuong phap nay rit d& Gng dung, c6 thé dp
dung cho rat nhiéu loai hinh doanh nghiép khac nhau. Tir day, ta c6 thé rit
ra hé qud 12 viéc xay dung cd cdu von tdi uu phu thudc vao viéc xay dung
chi s6 Z cho doanh nghiép, tirc 12 khi muén xdy dung mot k& hoach diu tu
mdi, hay tdi cd cAu von doanh nghiép ta phdi tinh todn trudc thi cdc chi s6
Z va xem n6 ¢6 nim trong c4dc ving an toan hay cidnh bdo. Khi quan tri tai
chinh doanh nghiép ta ciing diing chi s& Z ki€m tra tinh hinh “stc khoé ” tai
chinh clia doanh nghiép mdt c4dch thudng xuyén nhiim giit vitng dugc ciu
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von muc tiéu va ddm bdo cho sy van hanh cla doanh nghiép mot cdch c6
hi€u qua.

Nhin chung, ludn vin d3 dap tng dudc nhitng yéu cdu cd ban di dé ra. Song,
viéc xdy dyng co cAu von tdi vu 1a mot van dé khé ngay cd trong nghién ctu 1y luan
1an 4p dung trong thuc tién. Gidi phdp trén I1a do c4 nhan ty nghién cttu va thyuc hién &
mot doanh nghiép cho nén chic chin ring luan viin s& khong tranh khoi nhitng thi€u
s6t, nhitng han ché& nhit dinh. T4c gid rdt mong nhin dugc sy d6ng gép ¥ ki€n cla céc
nha khoa hoc, cdc thidy cd va ddng nghiép d€ luan vin dudc hoan chinh hon va cé ¥
nghia cao hon 1a 4p dung phuong phdp trén cho cac doanh nghi€p khac./.

(*) N&u ta cho 1di sudt vay ngan hang ting theo ty 1€ vay ng thi hién gid cia 14
chin thué& khong ddi, do hién gid cda 14 chidn thu€ dugc tinh theo cong thifc nhu sau:

PV (I4 chn thu&) = <2

=TD. (Do vay ng vinh vién).
D

Lic nay lgi nhuin s& nhd hon, do 1di suat 16n hon va hé qud 1a chi s6 Z sé& nhd
hon, hay xq s& nhé hon, va ciing biing céch tinh tuong ty ta ciing xdc dinh nd vay t6i
vu nhung ty 1& ng vay t6i uu sé nhd hon trong trudng hop 14i sud't vay ng thap hon.
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