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TRUONG PAI HOC VAN LANG
KHOA: TAI CHINH - NGAN HANG

DE THI, PAP AN/RUBRIC VA THANG DPIEM
THI KET THUC HQC PHAN
Hoc ky 2, nam hoc 2023-2024

I. Thong tin chung

Tén hoc phan: | Pinh gia doanh nghiép

Ma hoc phén: DFB0310 Sé tin chi: | 2
Mi nhom 16p hoc phén: 232_DFB0310 01

Hinh thtrc thi: Thuc hanh Excel Thoi gian lam bai: | 75 | Phat

Thi sinh dwoc tham khdo tai li¢u Co [1 Khéng

Cach thirc ngp bai:

- SV lam bai trén file Excel;

- Upload file bai lam excel vao CTE;
- bat tén file: M& SV_HOTEN
Luuy:

1. Sinh vién thi tai Phong may, de & file Excel chia sé SV tai phong thi
2. Thoi gian 75 phut chwa bao gdm 5 phit mé dé va 5 phut nop bai
3. Sinh vién c6 thé 1am bai trén may tinh c4 nhan ciia minh tai phong thi
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IL. CAc yéu chu ciia dé thi nhim dap tng CLO
(Phan nay phdi phoi hop véi théng tin tir dé cwong chi tiét ciia hoc phan)

X o X Lé\’ly dir
Ky Hinh | Trongsd BLO - cay | PEM | gy ao
higu | N@idungCLO | thirc ngthann -~ e 1 S0 Jirimg
. s phan danh gia . x| toi ,
CLO danh gia (%) thi s0 da | MU dat
° PLO/PI
@ | ) 3) (4) ®) | (6 ()
Ap dung phuong
e . 1c 1
phap dinh gia can 22 1
CLO1 | ban dé xac dinh 33,3%
e 2b 1,3
gia tri cia doanh
nghiép.
Phan tich cac yéu
t6 dau vao mo 0
CLO2 hinh chjét Khiu 33,3% la 3,3
dong tién.
Vén dung tu duy
phan tich dé tim
ki€ém, Iva chon 0
CLO5 thong tin phit hop 33,3% 1b 3,4
cho céac phuong
phép dinh gia.

II1. N¢i dung ciu héi thi

BAO CAO PINH GIA CONG TY AAA (TOM TAT)

A. Giodi thiéu

Cong ty Co phan Nhya An Phat Xanh (An Phat Bioplastics) 1a doanh nghiép méi tai Viét
Nam trong linh vuc san xuét va xuit khau bao bi mang mong chit luong cao. Véi 2 dong
san pham chinh 14 san pham phan hay hoan toan va san pham PE, cong ty da xuat khau sang
thi trudng My, Nhat Ban, Chau Au. An Phat Xanh hién 13 cong ty dai chung, niém yét trén
HoSE (S¢ Giao dich Ching khoan TP.HCM) v6i ma ching khoan AAA.

Nghién ctru tinh hudng nay trinh bay mot nha phan tich dinh gia Cong ty AAA vao cubi nim
20x1 bang cach sur dung phuong phap chiét khiu dong tién tu do. Cac gia dinh dya trén tinh
hinh tai chinh trong qué kht cia cong ty, téc do ting trudng tai thoi diém dinh gid va tc do

tang trudng cua nganh dé dy doan murc ting trudng trong tuong lai.

B. Lua chon phwong phap dinh gia AAA
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Céac nha phan tich da quyét dinh st dung phuong phap chiét khdu dong tién tu do phuong
phap P/E dé dinh gia cb phiéu cia AAA. Dé ap dung DCF dinh gia vao thoi diém cudi nim
20x1, cac nha phan tich phai xac dinh cac tham sé co ban nhu dong tién tu do cia AAA
(FCFF) va chi phi von cia AAA (Chi phi vbn binh quan gia quyén, WACC). Bé x4c dinh
FCFF, nha phén tich can dya vao lich st bao céo tai chinh clia AAA, tir 46 dy kién dong tién
tur do ma AAA s& tao ra trong tuong lai. Dé xac dinh WACC, nha phan tich phai xac dinh
chi phi cua cac ngudn von (bao gdbm von vay va von chu sd hitu) va co cdu von cia AAA.
Pong thdi, mé hinh chiét khau ciing can dua ra cac gia dinh vé cac giai doan ting truong
khac nhau ctia AAA trong tuong lai. Dé ap dung P/E du bao gia nim 20x2, nha phan tich
can tinh gia tri P/E hién tai va du bao EPS nam téi.

C. Mo hinh ting trwéng hai giai doan (DCF)

Gidi phan tich cho rang toc do ting truong ciia AAA s& duy tri trong nhiing nam t&i do
thuong hiu AAA ngdy cang phat trién trén thi truong trong nudc va quoc té. AAA du kién
s& tdng truong nhanh trong 4 nim, sau d6 giam manh va 6n dinh tir 20x6 do cam két chinh
phu voi dinh ché qudc té lién quan giam str dung san pham tir nhua.

Téc dp tang trwong nam t: g'= ROC!x Ty I¢ tai dau tu'

Ty Ié tdi dau tw

Tir ndm 20x2 dén nam 20x5, ty 16 tai dau tu cia AAA sé& duy tri & mirc cao hon 18% so vdi
nam 20x1, va giam xudng con 30% va 6n dinh & mirc ndy tir nim 20X6.

Loi tiee trén von (ROC)

Tir ndm 20x2 dén nam 20x5, ROC ctia AAA s& duy tri & mirc cao hon 8% so v6i nam 20x1,
va giam xubng con 12% va on dinh & mirc nay tir nam 20Xx6.

Chiét khiu dong tién tw do

Véi chi phi vbn binh quan gia quyén WACC, dong tién ty do hang nim va gia tri cudi ky

ctia AAA duoc chiét khau vé hién tai theo cong thirc sau:

PV = FCFFY(1+WACC) ! + ......+ FCFF¥(1+WACC)* +TV/(1+WACCs)*
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D. Xic dinh chi phi sir dung von ciia AAA

Co ciu von

Dé udc tinh chi phi vén binh quan gia quyén (WACC: cdu tric vén, chi phi von c6 phan va
chi phi vay ng) cia AAA dé lam ty 18 chiét khau, nha phan tich xem xét cdu tric von cua
AAA trén co s& gia tri s6 sach cua von chi so hitu va ng trén bang can ddi ké toan hodc gia
tri thi trudong cudi nim 20x1 (Phu luc 1). Nha phan tich chon ty 1€ ng nho hon la cAu tric
von toi vu. Luu y: Gia tri thi truong cua téng ng vay tuong tu nhu gia tri s6 sach cua nod, ng

vay bao gom cac khoan vay ngan han.

Chi phi vén chii sé hitu
Céac nha phan tich

- Uébc tinh chi phi von chu sé hitu cia AAA dua trén md hinh dinh gia tai san von
(CAPM).

- St dung dit li€u lich st cia AAA va tinh toan h¢ s6 beta cia AAA dya trén dit liéu
suat sinh 16i duoc tinh tir gia ¢6 phiéu AAA va VNINDEX lich sir (Phu luc 4) bang
k¥ thuat phan tich hoi qui.

- Gia dinh rang s& khong c6 thay doi trong chi phi von c6 phan ctia AAA tir 20x2

Thong tin thu thap duogc tir thi truong nhu sau:

- Ty suit sinh loi phi rii ro hién tai l1a 3,0%.

- Suét sinh 10 thi truong tinh theo VNINDEX lich sir 17,5%

- Lai suét phi rui ro lich sir 4,6%

Chi phi vén chii sé hitu=rE = Rf + Beta_AAA x (Rm-Rf)

Chi phi vay ne

Chi phi vay no hién tai cia AAA ciing rat thp do 2 nguyén nhan: (1) 14i suét cho vay cua
cac ngan hang hién nay twong ddi thap, va (2) AAA str dung linh hoat han mirc cho vay cua
ngan hang. AAA s& chiu chi phi no thp hién tai cho dén nim 20x5. AAA s& tra 13i suit 1én

dén 10%/nam tir 20x6 do khong con trong danh myc nganh uu tién.
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Chi phi no vay hién tai = Tién lai/Tong no vay

Chi phi von binh quén gia quyén (WACC)
Sau khi x4c dinh c4u triic von muyc tiéu va chi phi ctia cac thanh phan vén, nha phan tich tinh
toan chi phi von binh quan gia quyén:

WACC = rD*(1-t)*wD + rE*wWE

E. Xac dinh dong tién tw do ciaa AAA (FCFF)

El. Dong tién tw do ciia AAA trong nim t:
FCFFt = EBIThiuchinht(] _t) x (1 -Ty I¢ tai dAu tu)
EB| Thiéu chinht — Eg | Thiéu chinh,t-1 (1 +gt)

Gia tri cudi tinh ¢ thoi diém cudi ndm 20x5:
TV = FCFF®/(WACCs — gs)
E2. Dong tién tw do kinh doanh (FCFF) ciia AAA trong nim 20x1:
Loi nhuan hoat dong (EBIT)
Trong 20x1, thu nhap trudc 14i vay va thué (EBIT) cia AAA = loi nhuén trudc thué (EBT)
cong voi chi phi 131 vay. Khi d6 EBIT diéu chinh = EBIT - thu nhdp thuan tir ddu tu tai chinh.

Vay EBIT diéu chinh sau thué cia AAA = EBIT diéu chinh(1 —t). (Phuy lyc 2)

Loi tiee trén von (ROC)

Loi nhuan trén von duoc tinh béng cach chia EBIT sau thué d3 diéu chinh cho von binh quan
dau ky va cubi ky. Do EBIT diéu chinh da loai bo phan 14i tién giri ngan hang va 1ai dau tu
tai chinh nén phan vén ciing duogc loai bo phan vén dau tu tién mat va dau tu tai chinh.(Phu
luc 1)

ROC= EBITdiéu chinh(1 — t)/[(E_trung binh + D_ trung binh) — (Tién mit trung binh +

Dau tu tai chinh_ trung binh)]
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Ty 1¢ tdi dau tw trong 20x1

Ty 16 tai dau tu dugc tinh bang ty 18 gitta khdi lwong tai dau tu (REINV) va EBIT hiéu chinh
cho nam 20x1:

Ty 16 tai dau tu = REINV/[EBIT d3 diéu chinh(1 —t)]

REINV bing khoan dau tu ¢b dinh méi (chi phi dau tw, CAPEX) trir khau hao va cong voi
thay d6i von luu dong trong nim 20x1:

REINV = CAPEX — DEPR + thay ddi trong WC

CAPEX cua AAA bao gom dau tu vio tai san ¢d dinh va gop von vao don vi khac (Phu luc
S8

Vén luu dong khong bao gom tién mit va chitng khoan ciia AAA bang khoan phai thu cong

v6i hang ton kho cong véi tai san ngan han khéac va trir di khoan phai tra. (Phuy lyc 1).

F. Thué suit thué thu nhiap doanh nghiép

Thué suat doanh nghiép danh nghia hién hanh 4p dung cho AAA 13 20%. Tuy nhién, thué
suét doanh nghiép hi¢u qua ma AAA chiu trén thuc té thép hon thué suat hién hanh. Thué
suat thué thu nhap doanh nghiép hiéu dung 20x2 twong ty nim 20x1.

Thué suat doanh nghiép hiéu dung nam t = Thué nam t / Thu nhéap trudc thué nim t

Theo 16 trinh cai cach thué cia chinh phii dén giai doan 20x3-20x5, cac doanh nghiép kinh
doanh linh vyc nay s& phai dam bao ndp thué suit danh nghia 1a 20%. Do AAA thudc nganh
chinh phu s& ting thué theo cam két phat trién bén viing véi cac dinh ché qubc té nén tir

20x6, AAA sé chiu thué suét 1én dén 30%.

G. Gia trj von chii s¢ hiru
Theo céc budc tinh toan trén, nha phan tich tinh dugc
Tong gié tri doanh nghiép ciia AAA = gia trj tai san phuc vu hoat dong kinh doanh chinh cta

AAA + gia trj tién va cac khoan dau tu tai chinh ngin han cudi nim 20x1.
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Nhu vay, sau khi trir di gia tri ng khoi gia tri doanh nghiép, nha phan tich thu duwoc gia tri
v6n chi s6 hitu ctia AAA. Véi 39,6 triéu c¢6 phiéu luu hanh cubi nam 20x1, chuyén vién tinh
toan gia tri mot co phiéu AAA, so véi thi gid cia AAA cudi nam 20x1 1a 23.900 dong/cd

phiéu.

Duwa vao BAO CAO PINH GIA CONG TY AAA (file word) va phu luc 1-4 (file excel)

Céu 1 (7,7 diém): Pinh gia bang mé hinh DCF.
Haly sira 16i/dién gia tri tai cAc 6 mau vang trong sheet “khung phén tich” ciia file excel
(0,4-0,5 diém/16i)

1a. (3,3 diém) 15i sai trong phan “THONG TIN PAU VAO” mé hinh DCF

1b. (3,4 diém) 13i sai trong phan “VUNG TINH TOAN” mé hinh DCF

1c. (1 diém) Theo DCF (FCFF) nha diu tw co nén mua ¢ phiéu AAA khong? Giai thich
? Ghi cau tra 1oi vao cell B85 (mau xanh) sheet ”khung phéan tich”

Céu 2 (2,3 diém): Pinh gia twong d6i P/E
Gia sir nha phan tich du bao P/E nim t6i P/E hién tai. EPS! =EPS° *(1+gl) véi ¢'=
ROC! x Ty I¢ tai dau tu'

2a. (1 diém) Hay néu cAc input (tén chi tiéu, gia tri, don vi tinh) cin c6 dé c6 thé ap
dung phwong phap tinh P/E dé dinh gia
2b. (1,3 diém) Tinh gia dw Kkién nim sau theo P/E
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cAu1:

1a.

0.4

DAP AP VA THANG DIEM
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Giai doan ting truong nhanh

Ho vi tén sinh vién MSSV Lép
THONG TIN PAU VAO
Gia tri Don vi tinh Tham chiéu

Tom tat cic bao cdo tai chinh

Bang cén déi ké toan Phy luc 1

Béo céo két qui hoat déng kinh doanh Phy lye 2

Déng tién Phuy luc 3
Thoi diém dinh gid cudi nim 20x1
M5 hinh dinh gia FCFF, 2 giai doan

4 |ndm 20x2-20x5

Ty ¢ tai dau tw ting thém

18%|/ndm

ting so véi 20x1

ROC ting thém

8% |/ndm

thng so vdi 20x1

Giai doan tang trudmg én dinh tir 20x6
Ty ¢ tai ddu tir 30%|/nidm on dinh
ROC 12%|/ndm 4n dinh

Uge tinh WACC
Céu trie vén fir 20x2

Gi tri thi triromg ciia no vay = Gid tri s6 sdch cia ng vay

456.67 | Ty déng

cudi nam 20x1

Gié tri thi trrdmg cia VCSH

946,44 | Ty déng

cudi ndm 20x1

Gi4 tri 56 sach ciia VCSH

776.94 |Ty déng

cudi nam 20x1

wD theo gia thi tnrémg 32,55%
wD theo gia 56 sach 37.02%
Chon ty & thip hon 32.55%
Chi phi vén chu s& him 13.06%
Phuong phip CAPM
Dua vao data Phu luc
Ubre lhrong beta cia AAA 0.78 4, tinh beta
Lai sudt phi rui ro hién tai 3.00% cudi nam 20x1
Lai suat phi rii ro lich sir 4.60% cudi nim 20x1
Suét sinh 14 thi trueong tinh theo VNINDEX lich sir 17,50% cudi nam 20x1
Chi phi s dung ng vay
Hién hanh 3.93%|/ndm cudi 20x1-20x5

Giai doan ting trudmg én dinh

10.00% |/nim

tir 20x6

Thué suit thué thu nhip doanh nghiép

Thué suat hi¢u dung 16,47% 20x2, Phu lyc 2
Thué suit danh nghia
20.00% 20x3-20x5
30.00% fir 20x6
Uée tinh FCFF
EBIT hi€u chinh 74,77 | Ty déng 20x1, Phu lyc 2
Thong tin thi trwong
Gia 23.900 |VND cudi nim 20x1
$6 hrong ed phiéu dang hru hanh 39.6 |triéu cb phén cudi nim 20x1
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1b VUNG TINH TOAN
Uge tinh WACC
Ty I¢ tai dau tw 16,69% 20x1, Phy luc 3
Khéu hao 64,20 | Ty déng 20x1, Phy lue 3
Déu tir dai han 109,29 | Ty déng 20x1, Phu hie 3
Thay déi vén hwu déng (khéng bao gbm tién mjt & dau tr t (34,67)| Ty déng P0x0 & 20x1, Phuc hic 1
0,5 ROC 7.36% 20x1
Gi4 tri trung binh vén chi s& hitu 660,19 | Ty déng 20x0 & 20x1
Gi4 trj trung binh vén vay 437,03 | Ty déng 20x0 & 20x1
Gi4 trj trung binh tién mat 233,54 | Ty déng 20x0 & 20x1
Gié tri trung binh d4u tw tai chinh ngén han 15.00 [Ty déng 20x0 & 20x1
Nim Cubi 20x1 20x2 20x3 20x4 20x5 20x6
Chi tieu Hign tgi 1 2 3 4 5
Ty 1€ ting trémg 5.33% 5.33% 5.33% 5.33% 3.60%
0.5 Ty 1é tai déu e 16,69% 34,69% 34,69% 34,69% 34,69% 30,00%
0.4 ROC 7,36% 15.36% 15.36% 15.36% 15.36% 12.00%
EBIT hiéu chinh 74,77 78,75 82,94 87.36 92,02 95,33
Thué suat thué thu nhip doanh nghiép 16,47% 20,00% 20,00% 20.00% 30.00%
FCFF =EBIT higu chinh * (1 - i)(1-1y I§ 1i ddu nu) 42,96 43,34 45,65 48,08 46,71
0,5 WACC 9.88% 9.88% 9.88% 9.88% 11,09%
PV 39,10 35,89 34,41 32,98
Gid tri von chii si hitu Cubi 20x1
PV 142 | Ty déng
0,5 Gia trf cubi (TV) 624 | Ty dong
PV cia TV 428 [Ty dong
Gia tri tai san phuc vy hoat d9ng kinh doanh 570 | Ty déng
Gia tri tién mjt, chimg kho#n va céc tai san phi kinh doanh khac 1 367 | Ty déng
0.5 Gid tri doanh nghiép 937 | Ty déng
Gia tri cua ng vay 457 [Ty déng
0.5 Gid tri ctia véon chu s hitu 481 | Ty déng
Gii tri binh quin mjt ¢6 phan 12.134 |dong
1c. 1 Nha diu tw ¢6 nén bin co phiéu AAA khong? Giai thich ?  Nén vi Ptt =P noi tai
Céu 2:
2a. 1 Cuéi 20x1
LNST 47,78 T{ dbng
$6 hrong CP dang lvu hanh 39,6 triéu cé phan
EPS 1,21 ngan déng
Gia ¢ phiéu 23.900 VND
PIE 19,81
2b 0.5 EPS dy bdo 1,27 ngan dong
0,8 P dir bao (20x2) 25.173 VND

‘ TP. Ho Chi Minh, ngay thang 5. nam 2024
Nguwoi duyét de Giang vién ra de

TS. Mai Thanh Loan ThS. Hoang Hoa Son Tra



