Céc cong thirc can nhd va mot so bai tdp mau

CAC CONG THUC CAN NHO VA MOT SO BAI TAP MAU
MON THI TRUONG CHUNG KHOAN
ko
DANG 1: PINH GIA CO PHIEU
Gia dinh cOng ty tang truéng 1 ndm la g (g <r)
Dy 14 ¢b tlrc nim ngoai.
- Ty 18 tang trudng co tirc (g):
g=ROE xb
Trong do:
ROE: Thu nhap trén von cd phan
b: Ty 1€ lo1 nhuén tai dau tu
b=1— Ty 18 thanh toan ¢ tirc
Xeét 3 truong hop:
1) Tang truong déu g (ting trudng on dinh)

_D0><(1+g)
r-g

P

2) Khéng ting truong g = 0 (cd phiéu wu dai: thanh toan muc ¢ tic déu bang

nhau)

3) Tang truéng 2 giai doan:
Giai doan 1:

D, D, D,

+ +ot
(1+7r)" (A+r) A+r)

:Dox(1+g1)+D0><(1+gl)2 N +D0><(1+g1)’
(1+7) (1+r) (1+7r)

_Dyx(+g) || (1+g)
r—g I+7

P1:
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Giai doan 2: Tl sau nim t tr di tbe do tang trudng co tirc bat dau 6n dinh (g»)

_ D x(1+g,) :Dox(l+gl)’><(l+g2)
Lo(r—g)x(+r)  (r=gy)x(1+r)

Cong 2 giai doan.

Bai 1: Cong ty X trong ndm trudc chi tra mic cb tic 1a 40%. Gia cia co
phiéu hién tai trén thi trudng 1a 18.000 d/cp. Ménh gia 10.00d. Trong nim dau tién
nguoi ta du tinh tde do tang truong 30%, ndm thur hai 1a 20%, nam thtt 3 1a 15%, tu
nam tht 4 tro di toc do ting truong déu dan 1a 10%/mam. Pinh gia c6 phiéu nay
néu nhu 13i suat yéu ciu ctia nha dau tu tvong dwong véi LS ngan hang biét LSNH
hién nay 1a 20%.

Gidi:

C6 tlrc nim ngoai:

D, =40%x10.000 = 4.000 d

Ta tinh dugc:

D, =D, x(1+g,)=4.000x (1+30%) =5.200 d

D, = D, x(1+g,)x(1+g,) = 4.000x (1+30%) x (1+20%) = 5.200x 1,2 = 6.240 d

Tuong tu: D,=D,x(1+g,)=7.176d

D,=D,x(1+g,)=7.893,6d

Gi4 c6 phiéu:

T flr)1 i fi)z " f;f e g4)l?j (A+7r)

Thay s6, ta dugc: P = 58.500 d
Vi gia ctia c6 phiéu hién tai trén thi trudong 1a 18.000d < 58.500 d nén ta nén
mua c¢6 phiéu d6 vi gia tri thuc ctia cd phiéu cao hon gia hién hanh, do d6 gid c6

phiéu c6 kha ning ting 1én trong tuong lai.
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Bai 2: Cho bang chi tra ¢ tic ctia cong ty X nhu sau:

Nam 2009 2010 2011* 2012%* 2013*

Co tuc (d)  1.820 1.600 2.650 1.920 1.960

T nim 2014 tré di, toc do ting trudng cb tic 13 10%/nam. Khi dau tu vao
cong ty X ty suat mong dgi ctia nha dau tu giai doan 2008-2012 13 18%/nam, sau

d6 14 15%/nam. Pinh gia cd phiéu trén.

Giai:
Gi1d str dinh gia tai nam 2011
Gi4 c6 phiéu:
- D11+ D22+ D33+ = 3
(+ry d+r)y A+r) @F-g,)xA+r)
D, =2.650
D, =1.920
£+ D, =1.
Thay so6: 960
D, =D,x(1+g,)=2.156
g,=10%

r=15%/nam

Ta dugc: P=33.397d

-~ D P
hu v: Cong thuc: P= : s

P,: Gia ban CP dy tinh & cubi ndm thi n (hay gia CP du doan sau n nim)

DANG 2: PINH GIA TRAI PHIEU
C C C F
= + ot +
(1+7)  (1+7) A+r) dA+r)
g 1 1 F

o
r a+r" | d+r)

- Néu la tra 13i 6 thang/lan:
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Cc/2 1 F
P = 1- ol 2
2| e | aer2)

Trong d6: P: gi4 trai phiéu

t : s6 ky tra 1ai (bang thoi han trai phiéu néu tra 13i mdi ndm 1 lan)
C: Khoén thanh toan 1ai coupon dinh ky

C = M¢nh gid x 1ai coupon (LS danh nghia)

r : Lai sudt yéu cau (LSCK)

F: Ménh gia TP

Note: LS y€u cau > Lai coupon — Gia < Ménh gia va ngugc lai.

Bai 1: Mot trai phiéu c6 ménh gia 1.000.000d, ky han 5 nim, LS coupon 1a
8%/nam duogc tra 13i nira nam 1 1an. Tai thoi diém phét hanh trai phiéu, ty suit
LN ky vong 1a 9%/nam.

a) Xac dinh gia cua TP

b) Néu TP trén dang dugc ban véi gid 999.780d, ban c6 nén mua TP d6

khong?
Giai:
a) Ap dung cong thuc tinh gia ctia TP:

__¢ + ¢ +ot ¢ + F
A+ (A+r)Y? 7 (A+r)  (1+r)

C{ 1 } F
=—1- +
r a+r)" | dA+r)

Thay sd:

o MG x LS coupon 1.000.000x 8%
2

=40.000 d

0
_ %% =0,045
2

r
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Tra l4i ntra ndm 1 lannén t =2 x 5 = 10 ndm

F=1.000.000 d

Ta duogc: P =960.436 d

¢) Trai phiéu trén thi truong dang duoc ban véi gia 999.780 d > 960.436 d thi
ban khong nén mua trai phiéu d6 vi gia tri thuc cua TP thdp hon gia hién

hanh, do d6 gia trai phiéu c6 kha ning giam di trong twong lai.

Bai 2: Mot TP c6 thoi han 10 nam, LS 10%, MG 100.000 d/TP dugc phat
hanh vao ngay 1/1/2008, 1ai hach toan 6 théng/lﬁn. Tri gia TP hién tai la
110.000 &/TP. Pinh gia TP ? Biét rang LS d4o han cua TP twong duong la

12%.
Gidi:
Gid str dinh gia tai nam 2011:
Gi1a TP:
C C C F

= + ot +
A+r)  (1+r) (A+r)y  (1+r)

C{ 1 } F
=—1- +
r a+r" | d+r)

Thay sé:

o MG x LS coupon 100.000x10%
2

=5.000 d

0
=12A)=6%

r

F=100.000 d

Tho1 han 10 ndm — Thoit han con lai1 1a 7 nam
Lai hach toan 6 thang/lan nén t = 14

Ta dugc: P=90.705 @

Thi truong chirng khoan Page 5 5/16/2022



Céc cong thirc can nhd va mot so bai tdp mau

Vi gié tri hién tai cua TP 1a 110.000 d > 90.705 d = Khong nén mua TP do vi
gid tri thuc ctia TP thip hon gia hién hanh nén gia trai phiéu c6 kha ning giam di

trong tuong lai.

DANG 3: PAU THAU TRAI PHIEU
- Pau thau trai phiéu thi cong don LS tir thip dén cao

- Pau thau c¢d phiéu thi cong don LS tir cao xudng thap

Bai 1: Kho bac nha nudc phat hanh TP bang hinh thirc ddu thdu LS dé huy
dong 500 ty d. Ménh gia TP 1a 500.000d, thoi han TP 13 10 ndm. Vao dau gio mo

thau do1 va1 t6 chirc dau thau nhan duoc cac don du thau nhu sau:

Don vi LS dit thau (%) Gia trj dat thau (ty d)
A 8,21 120
8,19 132

C 8,18 158

D 8,08 165

E 7,98 135

F 7,95 114
1. Xac dinh LS tring thiu va khdi lwong tring thau ctia mdi don vi. Trong trudng
hop:
a) Dau thau kiéu Ha Lan
b) Pau thau kiéu My

2. Néu 1ai sut chi dao 13 8,17% thi két qua trén s& thay d6i nhu thé nao ?
3. XD sd lugng TP mdi don vi mua duoc trong 2 hinh thuc d4u thau trén, biét réng
gia phat hanh theo phuong thirc chiét khau ?

Gidi:

Pon vi LS dit thiu (%)  Gia tri dat thiu (ty d)  Tich liy (ty d)
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Lai sudt trang thau 1a 8,18%
Céc don vi dit thiu & muc LS < 8,18% sé& trang thau.

a) Dau thau kiéu Ha Lan

T O O m ™

A

7,95
7,98
8,08
8,18
8,19
8,21

Béng cac don vi trang thau:

Pon vi

C

D
E
F

b) Pau thau kiéu My

Béng cac don vi trang thau:

Pon vi
C

D
E
F

LS trang thau (%)

8,18
8,18
8,18
8,18

LS trang thau (%)

8,18
8,08
7,98
7,95

114
135
165
158
132
120

114
249
414
572
704
824

KL trang thau (ty d)
500 - 414 = 86
165
135
114

2=500

KL trang thau (ty d)
500 - 414 = 86
165
135
114

2=500

2. Néu LS chi dao 13 8,17% thi cac don vi dat LS dudi 8,17% thi hop 1€.
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