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Cong ty ABC mua mot manh dat trj gid 10 ty ddng vao nam 2006 dé thuc
hién dy an san xuét. Chju anh huong tr cudoc khing hodng tai chinh toan
cau, cong ty da phai dung du an. Nam 2011 cong ty tham dinh lai du an
dé di vao thyuc hién néu kha thi, vong doi cta dy 4n 13 3 nim (thanh 1y ¢
nim 4). Tai nam 2011, gia cho thué manh dat trén la 1.5 ty ddng/mam va
gia ban manh dat la 20 ty. Biét chi phi sir dung v6n binh quan gia quyén
WACC=25%, suit sinh 15i ky vong cua von chu sé hiru r.=30% va lam
phat trung binh hang nam 10% trong subt vong doi du 4n. Sau day la
nhitng cong viéc can lam:

Céu 1: (2 diém)

Du an vay 5 ty ddng voi lai sudt ¢d dinh 1a 20%/mam theo phuwong thic

tra von géc va l1ii déu hang nam trong vong 3 niam. Anh/Chi hiy lap
bang ké hoach vay va tra no (don vi tinh 13 triéu dong).

Céu 2: (2 diém)

Dy 4an ¢6 von dau tw may moc thiét bi 1a 10 ty dong, trong d6 50% la
ngudn von vay tr mot ngan hang thuwong mai (v6i 1ai sudt cb dinh
20%/nam, tra vén gbc va 1ai déu hang nim trong vong 3 nam), vong doi
ctia may moc thiét bi 13 5 nam theo phuong phap khiu hao duong thang.
Gid st v61 doanh thu va chi phi dugce cho nhu ¢ bang dudi day. Anh/Chi
hay lap bao cao thu nhap du tri dé udc tinh thué thu nhap doanh nghiép
(v6i thué suat 12 25%/mam)? (Pon vi tinh 12 triéu dong).

Doanh thu 15000 18000 20000
Chi phi 8000 10000 12000

CAu 3: (6 diém)

Thong tin vé von luu dong cua dy an trén dugc gia dinh nhu sau: (1) céc
khoan phai thu udc khoang 10% doanh thu va (2) cadc khoan phai trd udc
khoang 10% chi phi hoat dong. Anh/chi hay:
- Lap bao cao ngan luu theo quan diém tong dau tu (TIPV) va quan
diém chu dau tu (EPV). (2 diém)
- Tinh NPV theo quan diém TIPV va rat ra két luan. (1 diém)
- Tinh IRR theo quan diém TIPV va dién giai ¥ nghia cua con s
nay. (1 diém)



- Tinh hé s6 dam bao tra no binh quan cho toan du an (DSCR) va rut
ra két luan. (1 diém)

- Két qua phan tich 1ui ro mo phong cho NPV>0 cua dy an voi phep
thir 1 triéu bién cb 13: 90%. Dién giai ¥ nghia con s nay va rat ra
két luan cho du an. (1 diém)

Cau 4: Piém thuwong)
Cho vi du minh hga mot trong hai khai niém sau: (1) sai 1Am khi thuc

hién so sanh trudc va sau du 4an, (2) chi phi chim. (Vi du khong 1dp lai
trong bai giang)
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BAI THI CUOI KHOA (THOI GIAN LAM BAI: 75 PHUT)
(Thi sinh khong duoc tham khao tai liéu)

HOQ VA TEN:
LOP:
MSSV:

Lueu y: Yéu cau thi sinh lam bai ngay trén dé thi duoc phat. Piém

Caul:

Dudi day 1a bao cao ngan luu theo quan diém tong dau tu (TIPV). Anh/Chi hay tinh toan va dién vao cac
6 con trong trong bao cdo ngan luu dudi day (don vi tinh: triéu dong). Biét rang, thoi gian hoat dong cia
dy 4n 14 3 nam, thanh 1y vao niam 4; khoan dau tu ban dau c6 vong doi 4 nam, khiu hao theo phuong
phap dudng thing; va tra ng theo phuong thirc tra von gbc déu nhau hang nim va tién 13i sé tra theo lai
phat sinh hang nim. Anh/Chi cho biét v6i suit chiét khdu WACC = 20%/nam thi du 4n c6 kha thi v& mat
tai chinh hay khong? Tai sao?

Nim 0 1 p) 3 4
Ngén luu vao 0 3950 1400
Doanh thu thuén 2500 3500 4000

AAR (10% doanh thu thuan) -50 400
Gia tri thanh 1y 1000
Ngén luu ra 4000 835 -40
Dau tu ban déu 4000

Chi phi hoat dong (chua ké khau hao) 800 1000 1200

ACB (20% chi phi hoat dong) 160 40 -240
AAP (5% doanh thu thuan) -25 200
Ngan hru rong truée thué -4000 2735 1440
Thué thu nhap doanh nghiép (25%) 100 325 425

Ngan lwu rong sau thué (TIPV) -4000

(Néu c6 nhdn xét hodc ghi chii gi thi thi sinh chi dwoc viét trong khodng trong diwdi day).
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Cau 2:

a) Anh/Chi dugc yéu cau lap ké hoach vay vbn véi cac théng tin sau day: (i) S6 tién vay cubi nam 0 la
2000 triéu dong (tirc 50% gi tri dau tu ban dau); (1) Lai suat c6 dinh hang nam 1a 15%; (iii) S6 ky tra
no 14 3 nam; (iv) Tra no theo phuong thirc tra von gée déu nhau hang nim va tién 13i s& tra theo 1ai
phat sinh hang nim. (don vi tinh: triéu dong va lam tron sd).

Niam ] | P 3
No dau ky
La&i phat sinh

Tra no

+ Tra vbn gdc
+ Tra 1ai

No cudi ky

b) Du an c6 kha ndng trd ng hay khong? Tai sao?
(Néu co nhdn xét hodc ghi chu gi thi thi sinh chi duoc viét trong khodng trong dwdi ddy).

Cau 3:

Tur két qua ¢ ciu 1 va cdu 2 vira hoan thanh & phan trén, Anh/Chi hiy 1ap béo céo ngan luu theo quan
di€m chu s¢ hitu (EPV, don vi tinh: tri¢u dong):

Nam ‘ 0 1 2 3 4
Ngan lwu rong sau thué (TIPV)

Ngan luu tai trg

Ngan lwu rong sau thué (EPV)

Cau 4:
Két qua phan tich d¢ nhay theo ty 1¢ lam phat trong nu6c duge cho trong bang sau day. Biét rang, cac
hang muc cua von Iuu dong (AAR, AAP, ACB) dugc tinh theo quy wéc thong thuong.

Hign gid ciia: 0% 8% 16% 24% 32%
Doanh thu 1.963.823 2279943  2.600.556  2.920.978  3.237.133
Thay d6i cac khoan phai thu ~ -51.275 -84.774 -12.2941 -165.055 -210.346
Gia tri thanh 1y 3.315 4381 5.570 6.857 8.215
Pau tu von cb dinh 21.953 22.022 22.083 22.136 22.184
Chi phi hoat dong 1.657.427 1917466  2.180.357 2442350  2.700.211
Thay d6i cac khoan phai tra ~ -12.036 -19.859 -28.752 -38.547 -49.067
Thay d6i can ddi tién mat 20.510 33.909 49.176 66.022 84.139
Thué thu nhap doanh nghiép  81.190 99.616 118.952 138.907 159.195
NPV 146.818 146.396 141.370 131.912 118.340
IRR 32.2% 36.9% 41.3% 45.5% 49.6%
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a) Anh/Chi hay giai thich tac dong cua lam phat 1én két qua ciia du 4n (NPV)?
b) Anh/Chi cho biét tai sao lam phat tang IRR tang? Khi lam phat thay d6i thi Anh/Chi danh gia dy an
nhu the nao theo tiéu chi IRR?
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Cau 5:

Nhiéu nguoi “nguy bién cho chi phi chim” (sunk cost fallacy) thudng néi rang “ching ta da dau tu qua
nhiéu nén khong thé dimg lai dugc” (we have already invested too much to leave/quit). Vi du, trong bai
phat biéu ngay 22 thang 8 nim 2005, Tong thong George Bush bién hd cho viée tiép tuc cude chién &
Iraq nhu sau “gan 2000 linh M¥ da chét & cudc chién Iraq, chung ta no ho cai gi d6 ... Chung ta s& phai
hoan thanh cudc chién nay”. Hodc vao nhitng nim 1970, chinh phu Phap va Anh cho rang ching ta phai
tiép tuc dau tu cho hing may bay siéu thanh Concorde (mic du khong c6 lgi nhuén trong nhiéu nim va
hién nay da bi x6a s6) vi chung ta da dau tu qua nhiéu roi. Trén thyc té con rat nhiéu sai lam twong ty nhur
hai vi du trén, Anh/Chi hiy cho 3 vi du khac ma Anh/Chi timg trai trong cudc sdng va cho biét c6 nén
tinh dén chi phi chim trong cac quyét dinh hay khéng? Tai sao?



