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MUC TIEU CHUONG:

Trang bi cac quy trinh, k§ nang s&* dung mé hinh thoi gia va
cac mé hinh thich hop nham xac dinh chi phi s& dung von
mot cach chinh xac.

Nghién ctru chi phi von c6 tam quan trong dac biét trong
quan li cdng ty dwoc st dung lam can c lwa chon ti 1& chiét
khau khi quyét dinh dau tw, quyét dinh mua hodc thué tai san,
quyét dinh di vay hodc st dung von tw co.

Xac dinh chi phi st dung von tbi thiéu va loi ich ky vong cao
nhat cé thé nhan dwoc, cling nhw dw doan cac rui ro co thée
xay ra dé tim kiém cac nguon tai trg co lgi nhat cho cong ty.



NOi dung

Khai quat chung

Xac dinh chi phi str dung von

Xac dinh chi phi str dung von toi wu

Bai tap




KHAI QUAT
CHUNG




1.1 Von tai chinh:

Vén tai chinh 1a gia tri cta cdc tai san tai chinh cé6 dwoc tir
viéc cung cap cac khoan no hodc mua lai tir céng chiing. \/on
tai chinh phat sinh khi khai thué, 1ap ké hoach kinh doanh chi tiét,
b&o céo tai chinh, ké hoach cho vay, quan ly ho so. Von tai san tai
chinh dwoc st dung trong céng tac quan ly tai san, dau tw mao
hiém, bao thanh toan,...

Pé c6 dwoc khoan von tai chinh thich hop, cac hop déng vay
mwon phai thda man 3 yéu cau:

- Nha dau tw dwoc quyén chon 1ai suét, lich trinh trd no, phuong
phap thanh toan;

- Cac khoan vay mwon duworc chép thudn nhanh chéng, thdm chi
trong 24 gio;

- Viéc vay muwon c6 thé cé bdo dam bang tai sén hodc khéng co
bao dam.



1.2 Chi phi vén:

> Chi phi vén: |a suat sinh 1&i ky vong theo mrc nhu cau von
cua thi tre&ng nham thu hut von cho cac dv an riéng biét.

> Chi phi von dwerc hinh thanh trén quan hé cung cau cla thi
trwong von dai han.

> Chi phi von cé thé Ia:
v' Suét sinh |6 thwe ma cac nha dau tu ky vong sé& nhan
dwoc khi dé cho 1 ai d6 st dung tién cua ho;
v' Ty |é lam phat trung binh - voc tinh chiét khau binh quéan
cho strc mua khi déng tién bi mat qgia;

v" Mtrc rli ro do sy bat 6n clia dong tién hay thu nhap kinh
té sé nhan dwoc trong twong lai.



1.3 Thanh phan von:

Thanh phan co cau von dai han ciia mét Céng ty (CP), gom:
1. Von vay dai han;
2. Vén c6 phan (Vén chu sé hiku), bao gom:
» Co phan wu dai;
> Cob phan phd théng (CP thwéng), bao gom:
 Ngubdn loi nhudn git lai dung dé tai dau tuw;
« Ngubn cb phiéu thuong méi phat hanh.
Céc chi phi thanh phan dwoc ky hiéu, nhw sau:
* Kp: Chiphi von vay cua Cty
* Kb : Chiphi Von CP wu dai
« K, : ChiphiVon Cp thuwdng str dung ngudn Igi nhuan gil lai
+ Kg : Chi phi Vén CP thwong



1.4 Céc yéu to anh hwdng dén chi phi von va
Nguén tai tro’ dai han:

- Lai suat cia cac khoan no phai tra (payable debts);
- Chinh sach phan phdi lgi nhuan (profit distribution);
- Co’ cau tai chinh (financial structure);

- Mtrc d& mao hiém (adventure extent);

- Sw phat trién cua thj trwdng tai chinh, ...

- Pac diém cula trng loai von tai tro .



XAC DINH CHI PHI
SU’ DUNG VON




2.2 Xac dinh chi phi thanh phan von

Von vay dai han

[ LN gii» lai } {Phat ',‘.a“h}
mo’i




Chi phi str dung no vay:
» La chi phi phai tra cho cac khoan vay théng thudng.
« Can clr vao tinh chat thué thu nhap, co hai cach tinh:

1. Chi phi tra no vay trwée thué: 2. Chi phi tra no vay sau
thué:
Doi v&i khoan no Doivoi khoan no vay co ky  Chi dwore tinh khi cong ty cé
vay co ky han tra han tra ng dai 1ai.
no ngan

Tra 1 lan khi dao han:
K - \/ Von phai tra khi dao han
D — n

K -1 t — .
_ (1+_)m 1 , Von thuc te vay , KD KD X (1 tC)
m Von phai tra khi dao han = Vén
goéc + No [&i
Goi: Tra theo dinh ky: Goi:
- / ] _ - Kt 5 : chi phi str dung no va
m: ky han no phai b LK) < PVEAK 1) D p ung ng vay

tra trong 1 nam; sau thué;
- Kp:chi phi huy =>Kp bang phuo’ng phap noi suy  tc: thué suat thu nhap cong ty

dong ng vay.



Vidu 1:

Tinh Chi phi s& dung no vay trwéc thué tinh theo nam
cua moét khoan vay co lai suat danh nghia 12%. Biét ky
han no phai tra la 3 thang/lan.

Vi du 2:

Mét khodn vay thuan 200 trdong, tré trong 5 ndm. Biét sO
tién tra déu hang nam la 60 trdong, tinh chi phi str dung
no vay?

Vi du 3:

Tinh Chi phi s& dung no vay sau thué. Biét Chi phi st
dung n¢ vay truedc thué RD (YTM) 15,64%, thué suat thu
nhap 25%.

YTM (Yield to Maturity): Loi suat dao han



Chi phi str dung no trai phiéu:

» Chi phi st dung no tréi phiéu cling la mot yeu t6 chi phi phat
sinh dworc tinh trir vao lgi nhuan triwedc khi tinh thué thu nhap
cua cong ty.

» Chi phi huy déng chinh 1a Iai suat trai phiéu khi dao han (YTM
—Yield to maturity)

» Céch xac dinh chi phi sir dung ng tir phat hanh trai phieu sau
thué cling twong tw nhw khoan ng vay sau thue.

[Tién thu du’qctl‘rj P _ PD . FD

ban trai phiéu: net

Xl—(1+KD)‘” N MV
K, 1+ K,)"

Str dung mdé hinh DCF P, =1

Goi:

P...: tién thu dwoc tir ban tréi phiéu
Py : Gia ban trai phiéu

F, Chi phi phat hanh

MV: Ménh gié cua trai phiéu



Chi phi str dung c6 phiéu wu dai:

» Chi phi st dung von c6 phiéu wu dai la chi phi ma cong ty phai tra
nhwng khéng dwgc diéu chinh thué (tax shield).

> Loi tirc chia cd phan wu dai khédng dwoc khau trir vao thué thu nhap.

’Tiénxthu_gu’cyc tui P _p_p :Q
ban co phiéeu wu dai: nei "D "D Ig
Loi suat sinh lgi K = D,
ma NDT yéu cau: P P

Goi:

P, : tién thu duoc tir ban c6 phiéu wu dai
P, : Gia ban CP wu dai

F, .Chi phi phat hanh

Kp: suét sinh loi yéu céu cta nha dau tw
Dy : C6 tirc



Chi phi str dung c6 phiéu thwong:

> Chi phi st dung von c6 phiéu thuong 1a gia si dung von
sau thué thu nhap, bao gom chi phi cho ca lgi nhuan gity
lai va vOn cO phan m¢i tang thém.
> Von cb phiéu thwdng co thé dwoc tai tro tr 2 nguon :
- Von tir bén ngoai duoc tao ra ttr ban cb phiéu bao gom:
*Co phiéu thuong dang luvu hanh;
CO phiéu thuong méi phat hanh.
- Von ttr nguén ndi bé (loi nhuén giir lai va khau hao)



1. Chi phi tir viéc ban co phiéu thwong:
Chi phi str dung von c6 phiéu thwong dang lwu hanh

Dwa vao mé hinh DCF:
- Kg: 1a suat sinh 1&i yéu cau cua chu so hiru;

1. M hinh ting - Dy: 14 ¢b tire vira tra (hién hanh);
t.ru’é’ng i - g: la ty 1é tdng trwedng (nam trwédc hodc dy bao).
( . X . .
(Myron J.Gordon) L(_‘)’I suat snlnh !Q’I K, = Dyx(1+g) +g
| ma NDT yéu cau: P

net

- Khi dé:| Gia cua CP thwong = Gia co bg’m + Gia cua
phan lai gilr lai de tai dau tw

/ Puwoc sir dung trong viéc xac dinh chi phi s dung\
von clia ¢b phan thuwdng dbi véi cac cong ty khdng
2. M5 hinh dinh xac dinh dwoc tbe dd tang trwdng cb tire (g).
gia tai san von knigs: K.=R,+(R,—R.)x[
(CAMP) Vo ’
Vi
- R: 14 13i suét phi rai ro;
Example - Ry — Ry 12 1ai suat den bu rdi ro thj truong (risk premium);
- B: la rui ro hé thong ctia ¢o phiéu dau tw so v&i rui ro binh
\ quan cua thi truvdng; /




1. Chi phi tir viéc ban co phiéu thwong:
Chi phi str dung von co6 phiéu thwong méi phat hanh

» Khi phat hanh them c6 phan thwong moi, cong ty s€ phal chiu ton
kém thém mdt s6 chi phi nhw in an, quang cao, hoa hong,.. goi
chung la chi phi phdt hanh => CP st dung vén CP thuwong méi
tang lén so véi trwedc khi phat hanh.

> Khi gia cb phan thuwérng méi phat hanh cao hon gia cé phan thuwong
hién dang lwu hanh, dé dam bao bu dap dwoc chi phi budc cong ty
phai dau tw von vao céac dia chi co ty 1& sinh Igi cao.

1_fE

Khido: pn _ Doll+8) Hose: . K
Voi:

. K" =
‘T Pa-7, 8 ‘
- Dy: 14 ¢b tire vira tra (hién hanh);
- g: la ty Ié tang trwdng (nam trwéc hoac dw bao); m
- P: Gia ban CP thuwdng;
- Kng: 1a chi phi st dung vén Cé phan thwdng méi phat hanh;
- Kg : 1a chi phi st dung vén Cé phan thuwdng;
- fz: 1a ty 1& chi phi phat hanh C& phan thudng.




2. Chi phi str dung khoan Iloi nhuén dé lai:

Chi phi str dung Igi nhuén dé lai (K,): khoan chi phi ngam va c6
thire, co thé xem nhw von tir cac 6 phan tang them nhwng khong
phat hanh c6 phan mai.
Chi phi str dung khoan Igi nhuan dé lai = cac khoan lai ctia co
dong doi hoi vé co phiéu cua ho.
C6 3 cach dé xéac dinh chi phi st dung loi nhuén dé lai:

|

Mo hinh DCF

KszRf+ﬂ(RM_Rf) K:&+g:M+g KS:KD_I_BRP

- A £

mm) BRP=K K,

Kp : Lai suat trai phiéu
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3.1 Chi phi str dung von trung binh

(WACC)

[ 3.2 Chi phi str dung von bién te (MCC) J




3.1 Chi phi str dung von trung binh (WACC):

> Chi phi von binh quan cé ty trong (Weighted average cost of capital -
WACC) la chi phl binh quan theo ty trong clia cac kchi phi von thanh
phan: chi phi von vay, vdn CP wu dai va von CP thuong.

» Co cau von toi wu: |a mét co cau co ty 1& von vay (%D), von c6 phan
wu dai (%P) va von CP thwong (%E) lam cho gia tri DN dat I&n nhat.

> Chi s6 WACC, cho biét DN phai ton bao nhiéu chi phi cho méi dong tién
tai tro cho doanh nghiép.

» Duwa trén phwong phap trung binh trong, ta co:

WACC la chi phi str dung vén dworc doanh nghiép tinh todn dwa trén ty
trong cac loai von ma doanh nghiép st dung.

 WACG=K=>»WxK

W;: 1a ty trong clia ngudn von i trong tdng ngudn von;
K:: 1a chi phi st dung nguén von i.




3.1 Chi phi str dung von trung binh (WACC):
Bai tap:
Xéc dinh chi phi von binh quan theo ty trong ctia Céng ty MH, biét:
» Co’ cau von muc tiéu cta n6 nhw sau: 45% von vay, 2% CP wu
dai va 53% Von CP thuwong.
« Thué thu nhap DN Ia 25%.
« Chi phi von cho Céng ty MH nhw sau:
- Céng ty vay von NH véi lai suét 1a 10%;
- Gigd CP wu déai cua MH 14 30.000 déng/CP; Cé twrc wu dai la
2.880D/CP/nam;
- Gié CP dang thwong cua MH dwoc ban véi gian 23.700
dong/CP; co ture thanh toan cho nam hién tai D, = 750 D/CP; mure
tang trrdng binh quan g= 8%;
Hay tinh WACC cua MH trong 2 trwé'ng hop:
1. Céng ty khéng phat hanh thém co6 phiéu;

2. Cong ty phat hanh thém c6 phiéu wu dai v&i chi phi phat
hanh thém méi la 2,5%.




3.2 Chi phi st dung von bién té (MCC):

Pinh nghia:

> Chi phi von bién té (Maginal cost of capital - MCC) |a
chi phi ctia ddng von cudi cung khi von méi ciia DN dwoc
tang thém.

> Gid str dung von bién té duoc xem la mirc chiét khau toi
thiéu hop ly, 1a gia binh quan cta cac ngudn von s dung
khi tang thém von, thwong dwoc dung dé tham dinh dw an
dau tw.

> Dwong chi phi von bién té: 1a dwong do thi bieu dién mai
quan hé gitra chi phi von binh quan c6 ty trong (WACC)
thay dbi khi tdng von thay déi trong thdi gian cho trwée.



3.2 Chi phi str dung von bién té (MCC):

Nhu céuw Thay iz Tha
{ vén J 301 {Coca“ "°"J_déij_{ WACC J
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3.2 Chi phi str dung von bién té (MCC):

Gia st dung von
binh quan

WACC 3

WACC 2

WACC 1 \

(31a tr1 cua 1 duoc tai tro
BP =

l

Ty trong von 1 trong co cau von

BP 1 BP 2 Téng tai tro

Puwong biéu dién Chi phi vén bién té (MCC)



3.2 Chi phi str dung von bién té (MCC):

Céc bwéc thwe hién khi sir dung dwong chi phi von bién te
(MCC)trong lwa chon dw an dau tuw:

> Nhan dién cac co hdi dau tw tiém nang.
» Udc lvgng ngan lwu twong lai cho tieng dw an.

> Tinh téng hién gia ctia ngan Iwu twong lai, v&i suat chiét
khau Ia chi phi von binh quan cua cac ngudn von duoc dung
dé tai tro cho duw an.

> Cac dw an co hién gia rong dwong sé dwoc chap nhan.




3.3 Pworng danh muc co’ hdi dau tw:

Dwong co hdi d‘éq tw (Intervestment Opportunities Schedule
- [OS) |a du«‘)’n,g biéu thi suat sinh [&i ndi bc‘f) cua cac phuqng an
dau tv dwoc xép theo thir ty wu tién giam dan (IRR giam dan).

Vi du: IRR cua 6 dv an nhw sau:

Dw an A B C D E F
IRR 17% 20% 18% 16% 14% 11%
A Py A S As A
IRR Do thi dwong co’ hdi dau tw 10S
B
— C
D
E
F 10S

Nhu cau von



3.3 Pworng danh muc co’ hdi dau tw:

Cac bwéc ket hgp dwong chi phi von bién te (MCC) va
du’b’ng danh muc dau tw (I0S) dée chon dw an va tinh ngan
quy von, nhw sau:

1.
. Liét ké tat ca cac ngudn von s dung;

. Xac dinh mtrc thué cong ty;

. Xac dinh chi phi von thanh phan:

. Tim céac diém gay theo chi phi von thanh phan (néu cé);

. V& d06 thi MCC;

. Sap xép wu tién cac du an theo the tw gidm dan cla IRR;
. V& d0 thj 10S trén 1 truc toa do véi MCC;

Q.

0 N O O B~ WD

Xac dinh co cau von tbi wu cua cong ty:

Xac dinh giao diém cta 2 dé thi;

10. Chon du an va xac dinh tdng ngan sach t6i wu cho cac dy an
dwoc chon.



3.3 Pworng danh muc co’ hdi dau tw:

Str dung gia thuyét cda vi du 5.15 - trang 132, ta co:
So’ d6 moi quan hé giira 10S va MCC

Gia su dung
Von binh quéan
A

A
1 8% B

17% D
E 10S
16% 1 et

15% 14.61%

14%

13% 12 _84%

12%

>
Téng Tai Tro






