TRUONG PH SU PHAM KY THUAT TPHCM
KHOA KINH TE

PE THI CUOI KY HQC KY 1
NAM HOQC 2017-2018

BO MON KE TOAN — TAI CHINH

Mén: TAI CHINH DOANH NGHIEP 2
M3 moén hoc: ADCF431707

Pés6/Madé: 02 Dé thicd 03 trang.
Thoi gian: 60 phut.

Khoéng dugc st dung tai liéu

A.LY THUYET (2 diém)

Cau 1.

Cau 2.

Cau 3.

Cau 4.

Cau 5.

Mot hop dong thué tai san c6 thoi gian st dung 13 20 ndm, hop dong kéo dai

trong 14 nam. Pay la loai hinh thué

a.

b.

C.

d.

Hoat dong

Ban va thué lai

Tai chinh

Khong cau nao ding

Chon dap an ding vé cho thué tai chinh.

a.

b.

C.

d.

Thoi gian thué phai 16n hon 70% thoi gian hitu dung cta tai san

Khi két thic thoi gian thué, bén thué duoc quyén wu tién mua tai san
Bén di thué duoc phép huy ngang hop dong

Khong cau nao ding

Cau nao sau day la sai vo1 hop dong hoan doi 1ai suat?

a.
b.

Mirc d6 anh hudng ctia don bay tai chinh phan anh

a.

b.

C.

d.

Phai c6 sy hai hoa lgi ich cta ca cac bén tham gia

Sau khi tham gia hop dong hoan doi 13i suat, 13i rong ma cac bén nhan dugc 1a
bang nhau, trir khi c6 thoa thuan riéng giira cac bén

Khac voi cac cong ty, cac ngan hang co thé ty hoan 601 1ai suat v61 nhau ma
khong can ngan hang trung gian néu ho co thong tin vé 1ai suat thu duoc va lai
suat chi tra ciia nhau

. Ngan hang la bén dirtng ra ganh chiu moi rui ro khi thuc hién hop déng hoan

ddi 13i suét cho cac cdng ty tham gia

Khi doanh thu tang 1% thi loi nhudn trén mdi c6 phan s& tang bao nhleu %

Khi doanh thu hay san lugng ting 1% thi lgi nhuan trude thué va 13i sé ting bao
nhiéu %

Khi loi nhuan trudc thué va 1ai ting 1% thi loi nhuan trén mdi c6 phan s& ting
bao nhiéu %

Tét ca céc cau trén déu sai

Cau nao sau day la sai?

a.
b.

T6n that ké toan 1a ton that chuyén doi

Ton thét kinh té phat sinh do sy thay ddi cua ty gia 1am anh huong dén ngan
luu quy ra ndi t¢ hodc ngoai t€ cua cong ty.

Tén thit giao dich phat sinh khi c6 cac khoan phai thu hodc phai tra.

. Ton that chuyén d6i phat sinh do thay d6i ty gia khi sap nhap va chuyén doi tai

san, ng, lgi nhuan rong va cac khoan muyc khac ctia cac bao cao tai chinh tur
don vi tinh toan ngoai t€ sang don vi ndi t¢.
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Cau 6. Khi mdt doanh nghi¢p ban tai san ciia minh cho mot cong ty khac va ngay sau do
ky hop dong thué lai chinh tai san nay thi loai hinh thué nay dwoc goi 13 gi?
a. Thué hoat dong
b. Thué tai chinh gién tiép
c. Thué tai chinh tryc tiép
d. Khong cau nao dang

Cau 7. Yéu td nao sau day khong tac dong dén chinh sach cb tuc:
a. Cac han ché vé phap ly
b. Céc tic dong cua thué
¢. Kha ning vay no va tiép can thi trudng von
d. Canh tranh trén thi truong

Cau 8. Ngay xac lap quyén hudng cd tirc trude ngay khoa sd bao nhiéu ngay lam viéc?
a. 1 ngay

b. 3 ngay
C. 5 ngay
d. 7 ngay

B. BAI TAP (8 di¢m)
Bai 1. (3 diém)

Cong ty X dang c6 nhu cau str dung mot thiét bi méi tri gia 80 triéu dong trong vong 5 nam.
Cong ty ap dung phuong phap khau hao sé du giam dan. Dé st dung thiét bi nay, cong ty phai
chiu chi phi bao tri tir ndm tht 3 trd di 14 2,5 triéu dong mdi nam. Vao nam cudi, cong ty co
thé thanh 1y thiét bi nay voi gia 7,5 triéu dong. Tuy nhién, cong ty con mot phuong an khac do
1a di thué thiét bi d6 véi gia thué hang nam 1a 18 triéu dong. Tién thué tra ngay khi ky hop
dong. Biét thué suat thué thu nhap doanh nghiép 1a 20%, chi phi st dung ng 1a 10%, chi phi
str dung v6n trung binh WACC 1a 15%.

a. Hiy xéac dinh mirc khau hao hang nam. (0,5 diém)
Cong ty nén chon phuong an nao? (2,0 diém)
Theo ban tién thué nhu vay hop 1y hay khong? Tai sao? Néu khong, gia thué nén
1a bao nhiéu? (0,5 diém)

Bai 2. (3 diém)

Cong ty A dau tu vao 1 du an co ty sut sinh 101 10%, von dau tu vao du an 1a 20 triéu USD.
Dé ¢6 von dau tu vao du 4n ndy, cong ty A phai di vay toan b véi 13i suat tha noi (LIBOR +
50 basic points) trong 5 nam.

Cong ty B vay 20 triéu USD bang phat hanh trai phiéu trong 5 nim véi 13i suat ¢b dinh
8,25%. Ngoai ra, cong ty B con dang dau tu vao 1 danh muc dau tu duwoc hudng 13i suat
(LIBOR + 75 basic points)

a. Hay chi rd rai ro 13i suit cta hai cong ty trén. (1 diém)
b. Gia sir hai cong ty trén thyuc hién hop dong hoan d6i 14i suit v6i ngan hang
Sacombank, hdy xac dinh 14i suat hoan d6i gitra cac bén, biét rang Sacombank
chap nhan 1ay 20% chénh léch 13i suat. (2 diém)
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Bai 3. (2 diém)

Cong ty ABC du kién doanh thu ciia minh s& 1a $50 triéu trong nim nay. Cong ty c6
dinh phi 13 $25 triéu. Ty 1& bién phi trén doanh thu 1a 30%. Cong ty c6 no vay ngan
hang 13 $2 triéu véi 1ai suat 10%/nam. Ngoai ra cong ty con co $10 triéu vay bang phat
hanh trai phiéu, 13i sut coupon 10%/nim. Cong ty ciing c6 120.000 c6 phan uvu dai
dang Iuvu hanh v&i murc ¢6 tie 1a $10 mdi ¢d phan wu dai va 1.200.000 c6 phan thuong
dang luu hanh. Thué suat thué thu nhap doanh nghiép 1a 20%. Hay tinh EPS ctia cong
ty nay néu doanh thu giam 5% so voi hién nay.

Ghi chii: Cdn bg coi thi khéng dwoc gidi thich dé thi.

Chuin dau ra ciia hoc phan (vé kién thirc) Noi dung kiém tra

[G 1.2]: Hiéu duoc dong co thué tai san, tich trit TSLD, sir Ly thuyét, bai 1, bai 3
dung don bay, str dung von.

[G 2.1]: Tinh toén dugc chi phi thué va mua tai san, ton Ly thuyét, bai 1, bai 3
quy tién mat va mure t6n kho t6i wu, d6 nghiéng don bay,
chi phi sir dung vén.

[G4.1]: Nh@n dang dqoc cac loag rui ro tai chinh trong cac Bai 2
hoat dong dau tu, xuat nhdp khau va tin dung cua doanh
nghi¢p.
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TRUONG PH SU PHAM KY THUAT TPHCM | PE THI CUOI KY HQC KY 1
KHOA KINH TE NAM HQC 2016-2017
BO MON KE TOAN - TAI CHINH Mén: TAI CHINH DOANH NGHIEP 2
Ma mén hoc: ADCF431707
Dé s6/Ma dé: 02 Dé thi co 03 trang.
Thoi gian: 60 phit.
Khoéng dugc st dung tai liéu

DAP AN
LY THUYET

A.
1
2
3
4.
S.
6
7
8.
B.
Bi

ai 1. 3 dlem)

a. Nhu trong bang tinh bén dudi

1-1,08"

b. PV (CP thué) = (1—20%)18.000.000[1+ } = 62.094.626,5d

_ -3
PV (CP mua) = 8O.OOO.OOO+(1—20%)2.500.000{1 1’088 }1,082

—20% + —+ s+ T+ 5 5
1,08 1,08 1,08 1,08 1,08 115

=67.942.554,34d

32.000.000 19.200.000 11.520.000 8.640.000 8.640.000]_7.500.000><(1—20%)

c. Gia thué hop ly:

1-1,08™"

(1-20%)L° [1+ } =67.942.554,34 = L =19.695.198,234
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ga b~ wN -

Gia tri con lai
80,000,000
48,000,000
28,800,000
17,280,000
8,640,000

Tong murc khau hao

Nam
CP sd no
Thué suit
Kd
WACC

Gia thué

Gié thué rong
Hién gia

Hién gia cp thué

Gia mua

CP bao tri

CP bao tri sau thué

PV CP bao tri

KhAu hao

Tiét kiém thué tir khdu hao
PV tiét kiém thué tir KH
Gia tri thu hoi

Gia tri thu hdi sau thué
PV gi tri thu hoi

Hién gia CP mua

0
10%
20%
8.0%
15%

18,000,000
14,400,000
14,400,000
62,094,626.50

80,000,000

4,418,890.58

13,493,275.83

2,983,060.41
67,942,554.34

So sanh
16,000,000
12,000,000

9,600,000
8,640,000
8,640,000

18,000,000
14,400,000
13,333,333

doéng

32,000,000
6,400,000
5,925,925.93

déng

Mitrc KH hang nam

Thué

Mua

32,000,000
19,200,000
11,520,000
8,640,000
8,640,000
80,000,000

2

18,000,000
14,400,000
12,345,679

19,200,000
3,840,000
3,292,181.07

18,000,000
14,400,000
11,431,184

2,500,000
2,000,000
1,587,664.48
11,520,000
2,304,000
1,828,989.48

18,000,000
14,400,000
10,584,430

2,500,000
2,000,000
1,470,059.71
8,640,000
1,728,000
1,270,131.59

2,500,000
2,000,000
1,361,166.39
8,640,000
1,728,000
1,176,047.76
7,500,000
6,000,000
2,983,060.41
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Bai 2. (3 diém)
a. (1 diém)

LS rong cua X 1a: 9,5%-LIBOR

Rui ro ciia cong ty X 1a LIBOR ting 1am LN cong ty X gidm va 16 khi LIBOR 16n hon 9,5%

LS rong cua Y la: LIBOR-7,5%

(0,5d)

Rui ro ctia cong ty Y 1a LIBOR giam 1am LN cong ty Y gidm va 16 khi LIBOR nhé hon 7,5%

b. (2 diém)
Lai suét rong cta X:
10— X +LIBOR—-(LIBOR+0,5)=9,5— X
Lai suét rong cta Y:
(LIBOR+0,75)+Y —LIBOR-8,25=Y —7,5
Lai suat rong ctia Sacombank:
X —Y +LIBOR—-LIBOR= X —Y
X <95

=Y >75
X>Y

(0,5d)

(0,25d)

(0,25d)

(0,25d)

(0,254)

Chénh léch 1ai suit ¢ day la: 9,5-7,5=2. Vi Sacombank déng y nhan 20% chénh léch 1ai
suit, tirc 1a 2x20% = 0,4. Vay phan con lai 2—0,4 =1,6 s& duoc chia déu cho cong ty X va Y

(ttrc mdi bén duge hudng 1,6 +2=0,8). Do d6 chung ta co:

95-X =08 X =8,7%
=
Y-75=08 Y =8,3%

Bai 3. (2 diém)

Lai vay hang nam la:
Iy =2x10% =$200.000
-, =10x10% = $1.000.000

= | =1.000.000 + 200.000 = $1.200.000
Ta co:
S =$50tr

\é =30% =V =30% x50tr = $15.000.000

Loi nhuan trudc thué va 1ai la:

(0,5¢)

(0,5d)

(0,254)
(0,254)

(0,254)
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EBIT =S -V —F =50-15—-25=$10.000.000

Taco: DTL= ()/‘Z;‘OEPS = %AEPS = DTLx%AS
EBIT 10,000,000
- 1,200,000
EBT 8,800,000
- T 1,760,000
EAT 7,040,000
- PD 1,200,000
Thu nhap danh cho CP thudng 5,840,000
= NS 1,200,000
EPS 4.87
oTL, ,, - EBIT+ FPD
EBIT —1——
1-—
_ 10+ 251 a7
10-12— -
1-20%

= %AEPS = DTLx%AS =4,79x { 5% ={ 23,97%

= EPS | =EPS ;(1-2397%)=4,87(1-2397%)=$3.7

(0,25d)

(0,25d)

(0,25d)

(0,254)

(0,254)
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