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PHAN TRAC NGHIEM (7,5 diém)

1. Cb6 phiéu cua Céng ty Pepper c6 hé s beta uwdc tinh 1a 1,4 va ty suat loi nhudn yéu cau
13 13%. C6 phiéu ciia Cong ty Cleaver Motors c6 hé s beta 1 0,8. Lai sudt phi rui ro
toan thi trudng 13 6%. Hoi ty suat loi nhuan yéu ciu cua cd phiéu cia cong ty Cleaver
Motors la bao nhiéu?

A.10,0%

B.7,0%

C.10,4%

D.12,0%

E.11,0%

ANSWER: A

2. Cau nao sau day mo6 td DPUNG nhat vé diéu sé xay ra khi ban chon ngau nhién céc co
phiéu va thém ching vao danh muc dau tu ctia minh?

A.Thém nhiéu c¢6 phiéu nhu vy s& 1am giam rui ro phi hé théng hodc co thé da dang hoa
danh muc dau tu.

B.Thém nhiéu ¢ phiéu nhu vdy s& 1am giam beta ctia danh muc dau tu.

C.Thém nhiéu cb phiéu nhu vay s& lam ting loi nhuin ky vong cta danh muc dau tu.

D.Thém nhiéu c6 phiéu nhu vay s& lam giam rui ro thi trudng cua danh myc dau tu.

E. Thém nhiéu c6 phiéu nhu vay sé khong anh huong dén rii ro ciia danh muc dau tu.

ANSWER: A
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3. Ong Smith da dau tu $45.000 vao mot cd phiéu co hé sb beta 13 0,8 va $55.000 vao mot
c¢6 phiéu c6 hé sb beta 1 1,4. Pay 1a hai khoan dau tu duy nhét trong danh muc dau tu
ctia 6ng. Hoi hé s6 beta danh muc dau tu ctia 6ng Smith 13 bao nhiéu?

A. 113

B. 0,93

C.0,98

D. 1,03

E. 1,08

ANSWER: A

4. C6 phiéu cua cong ty MU c6 beta 13 1,3, trong khi ¢6 phiéu ctia cong ty MC c6 beta 1a
0,7. Loi nhudn yéu cau ddi véi mot quy chi sé nam giit danh muc dau tu bao gdm c6
phiéu ctia toan bo thi trudng chimg khoan 13 12%. Lai sudt phi rai ro 1a 7%. Hoi ty suat
loi nhudn yéu cau ctia MU 16n hon ty suit loi nhuan yéu cau ciia MC bao nhiéu? ( Goi
¥y: qui chi s6 c6 Beta 1 1,0)

A. 3,0%

B. 6,5%

C. 5,0%

D. 6,0%

E. 7,0%

ANSWER: A

5. Lai sudt phi rui ro 13 5%. C6 phiéu A c6 beta = 1,0 va c¢6 phiéu B ¢6 beta = 1,4. C6 phiéu
A c6 ty suit loi nhudn yéu cau 1a 11%. ty suat lgi nhuan yéu cau cua co phiéu B 1a bao
nhiéu?

A. 13,4%

B. 12,4%

C. 14,4%

D. 15,4%

E. 16,4%

ANSWER: A

6. Cong ty MU mong doi tra ¢ tirc 1a $1 mdi c¢d phan vao cudi nim va cd tirc dugc mong
doi tang trudng déu 1a 5% mdi nam trong twong lai. Hé sb beta ciia cong ty 14 1,2, phan
bt rti ro thi treong 13 5% va 14i sut phi rui ro 1a 3%. Hoi gia ¢ phiéu hién tai cta cong
ty la bao nhiéu?

A.$25

B.$15

C.$20

D.$30

E.$35

ANSWER: A

7. Quyén wu tién mua c6 phan (The preemptive right) quan trong voi c6 dong boivind .
A. bao vé céc cd dong hi¢n tai tranh tinh trang bi pha loang quyén loi vé ty 1€ so hitu cta ho.
B. cho phép cic nha quan 1y mua thém c¢6 phan dudi mirc gia thi trudng

C. dugc néu trong dicu 1¢ cong ty

D. Giup ting murc ¢6 tirc nhan duogc trén mdi cd phan
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E. Bao vé trai chu va thue sy cho phép cong ty phat hanh no voi muc 14i suét thap
ANSWER: A

8. Congty MU coty suét sinh 11 yéu cau 13 10% va c6 phiéu nay dugc ban voi gia $4O mdi
¢b phan. CH tirc cua cong ty dugc mong doi tang truong déu 7% mdi nam. Hoi cd tirc
mong doi cudi nim cia cong ty 1a bao nhiéu ( D1) ?

A.$12

B.$0,9

C.$1

D.$11

E.$13

ANSWER: A

9. NéuD1=$2, g (khong ddi) = 6% va Po = $40. Hoi loi suét co tirc mong doi ctia co phiéu
nam tiép theo 1 bao nhiéu?

A. 5%

B. 6%

C. 7%

D. 8%

E. 9%

ANSWER: A

10. Cong ty MU nam ngoai chia ¢o tirc 1a $1. C tirc dugc mong doi tang trudng 15% moi
nam trong 2 nam to6i, sau do la 10% mai mai. Ty suét sinh 101 yéu cau caa Connor 1a 12%.
Hoi gia co phleu hién tai cia Connor la bao nhiéu?

A. $60,07

B. $54,91

C. $56,82

D. $ 58,15

E. $62,87

ANSWER: A

11. Noi dung nio sau day 1a PUNG?

A. Néu mot cong ty sir dung cing mot chi phi von cho tit ca cac du 4n ctia minh bt ké rui
ro cua dy an, thi cong ty s€ ¢6 xu hudng tir chdi mot s6 du an an toan ma nod thuc s nén
chép nhan va chép nhan mot s6 du 4n rui ro ma né nén tir chdi.

B. Do rui ro phé san nén chi phi von ng luén cao hon chi phi von ¢6 phan.

C. Vi vén no rui ro hon vdn ¢b phan nén chi phi ng sau thué ludn 16n hon WACC.

D. Boi vi chi phi phat hanh cta céc cong ty khong bat budc phai cé vén dudi dang loi nhudn
giit lai, nén chi phi ctia loi nhuan giir lai thuong thap hon chi phi no sau thué.

E. Chi phi phat hanh cao hon c6 xu huéng 1am giam chi phi vén chu s hiru.

ANSWER: A
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12. Cong ty MU du kién s& tra c6 tirc $3,00 vao cudi nam (D 1= $3,00), co tic dy kién s& ting
v6i toe do khong d6i 1a 7% mdi ndm va co phiéu pho thong hién dang duge ban véi gia
$60/c phiéu. Chi phi ng trude thué 1a 8% va thué suat 1a 40%. Co ciu vén muyc tiéu bao
g0m 60% ng va 40% voén cd phan thuong. Hoi chi phi vén binh quan gia quyén (WACC)
clia cong ty 14 bao nhiéu néu tat ca von chu so hitu 13 tir 1oi nhuan gitr lai?

A. 7,68%

B.7,17%

C. 7,31%

D. 7,45%

E. 7,84%

ANSWER: A

13. Ban dugc thué 1am c¢6 van cho Cong ty MU va ban duogc cung cp dit lidu sau: co cAu von
muc tiéu bao gdm 40% ng, 10% vbn c6 phan wu dii va 50% vén c6 phan thudng. Lii suit
ctia khoan ng méi 1a 7,5%, loi suét ctia co phﬁn uu dai 1a 7,0%, chi phi cta loi nhuan giir lai
13 11,50% va thué suat doanh nghiép 1a 40%. Cong ty s& khong phat hanh bat ky c6 phiéu
moi nao. Hoi chi phi von binh quan gia quyén (WACC) ctia cong ty 13 bao nhiéu?

A. 8,25%

B. 8,38%

C. 8,49%

D. 8,61%

E. 8,76%

ANSWER: A

14. Dbi v6i mot cong ty cé cau trac von muc tiéu bao gdm 50% no va 50% von c¢d phan thudng,
phat biéu nao sau day 1a PUNG?

A. Chi phi v6n chu sé hitu thuong 16n hon hodc bang chi phi no.

B. WACC cao hon chi phi von chu s hitu.

C. WACC dugc tinh trén co s6 trude thué.

D. Lii suat dugc sir dung dé tinh toan WACC 14 chi phi trung binh cua tit ca cac khoan no ma

cong ty chua thanh toan va duoc thé hién trén bang can d6i ké toan.

E. Chi phi ctia thu nhap giir lai thuong cao hon chi phi ciia ¢ phiéu thudng méi.

ANSWER: A

15. Gia str rang ban 1a nha tu van cho cong ty MU, va ban da dugc cung cip cac dit liéu sau: 13i
suat phi rti ro 14 5,5%; phan bu rui ro thi trudng 13 6,0%; va beta c6 phiéu cong ty 1a 0,8.
Chi phi vén chi1 s hitu tir i nhuan giit lai dwa trén phuong phap CAPM trong truong hop
nay la bao nhiéu?

A. 10,30%

B. 9,65%

C.991%

D. 10,08%

E. 10,49%

ANSWER: A



BM-003

16.Cong ty MU dang xem xét mot du an c6 dit liéu vé dong tién nhu sau:

Nam 0 1 2 3 4
D‘(‘)ng -$1.000 $250 $230 $210 $190
tién

IRR cta di 4n 13 bao nhiéu? Luu ¥ rang IRR dy kién cua dy 4n c6 thé thip hon WACC (va
tham chi 1a 4m), trong truong hop d6 dy an s& bi tir chdi.

A.-5,15%

B. -3,44%

C.-1,17%

D. 2,25%

E. 3,72%

ANSWER: A

17.Khang dinh nao sau day 1a PUNG? Gia st rang du an dang duoc xem xét ¢ dong tién
binh thuong, véi mot dong tién am theo sau 1a mot loat dong tién vao duong.

A. Néu NPV cuia mdt dy an nho hon 0, thi IRR cta n6 phai nhé hon WACC.

B. NPV cuia dy an duoc tinh bang cach gdp dong tién vao véi lai suat IRR dé tim gia trj cubi

cung (TV), sau d6 chiét khau TV véi 14i suat WACC.

C. WACC dugc sir dung dé tinh toan cang thap thi NPV tinh duoc sé& cang thap.

D. Néu NPV cta médt du an 16n hon 0, thi IRR cta no phai nho hon 0

E. NPV ciia mét dy an c6 riti ro twong ddi thap nén dugc tinh todn bang cach st dung WACC

tuong dbi cao.

ANSWER: A

18. Khang dinh nao sau day 1a BPUNG? Gia st rang du an dang duoc xem xét ¢6 dong tién
binh thuong, véi mot dong tién 4m theo sau 1a mot loat dong tién vao dwong.

A. M6t nhuogc diém cua tiéu chi thoi gian hoan vbn khi dung dé danh gia du an 1a phuong

phap nay khong tinh dén gia tri thoi gian cua tién.

B. Thoi gian hoan vén cua dy an cang dai thi du an cang duoc coi la hap dan.

C. Néu thoi gian hoan von ctia dy 4 an la duong, thi dy an nén b tur chéi vi n6 c6 NPV am.

D. Phuong phap thoi gian hoan von bo qua cac dong tién & thoi diém vuot qua thoi gian

hoan vén, nhung phuong phap hoan vén cé chlet khau khéc phuc duoc van dé nay.

E. Neu mot cong ty st dung cung mot yéu cau dé danh gia tat ca cac du an, chang han nhu

yéu cau hoan von trong 4 niam hodc it hon, thi cong ty s& c6 xu hudng tir chdi cac dy an c6

vong doi tuong ddi ngan va chap nhan cac du an c6 vong doi dai, va diéu nay sé khién rui

ro cua no tang 1én theo thot gian.

ANSWER A

19.Céng ty MU dang xem xét mot du an c6 dong tién va chi phi von binh quan gia quyén
(WACC) nhu sau:

WACC =10%
Nam 0 1 2 3
Dongtien  -$1.000 $500 $500 $500
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Thoi gian hoan vén chiét khau cia du an 13 bao nhiéu? Luu y rang NPV du kién cua dy an
c6 thé am, trong trudng hop dé du an sé bi tir chdi.

A. 2,35 nam

B. 2,41 nam

C. 2,31 nam

D. 2,5 nam

E. 2,52 nam

ANSWER: A

20. Gia st mot dy &n c¢6 dong tién binh thuong voi mot dong tién m theo sau 1a mot loat
dong tién vao duong, ndi dung nao bén duéi 1a PUNG?

A. NPV cua dy an tang khi WACC cua n6 giam

B. IRR cua du 4n tdng khi WACC ctia n6 gidm

C. MIRR cuia du 4n khéng bi anh hudng boi sy thay d6i cia WACC

D. Thoi gian hoan vén cta dy an ting khi WACC cta né giam

E. Thoi gian hoan von chiét khau ciia du an ting khi WACC ciia n6 giam

ANSWER: A

21.Pau nam cong ty Gonzales cho luong tién mat 13 $ 100.000. Trong nim cong ty thuc
hién mo rong qui mo lon. Trong bao cao luu chuyén tlén t¢, dong tién tir hoat dong san
xuat kinh doanh la $ 300. 000; trong khi do, dong tién chi cho hoat dong dautu 13 $
800.000. Vao cubi nam, tién mat cua cong ty 1a $ 50.000. Hoi dong tién tir hoat dong tai
chinh cta cong ty 1a bao nhiéu?

A. $450.000

B. $ 350.000

C. $400.000

D. $ 300.000

E. $500.000

ANSWER: A

22.Cong ty MU c6 thu nhap hoat dong (EBIT) 1 $ 2.500.000. Chi phi khau hao cia cong ty
la$ 500.000 va cong ty khong c6 chi phi khau hao v6 hinh. Cong ty duoc tai trg bang
100% vbn ¢6 phan. Cong ty c6 thué suat doanh nghiép 13 40% va dau tu rong vao von
hoat dong 1a $ 1.000.000. Hoi dong tién tu do (FCF) ctia cong ty 1a bao nhiéu?

A. $500.000

B. $0

C. $900.000

D. $1.000.000

E. $1.500.000

ANSWER: A

23.Nhirng thir khac giit nguyén, hoat dong nao sau ddy 1am ting luong tién mit trong bang
can d6i ké toan cua cong ty?

A. Cong ty phat hanh c6 phan thuong méi

B. Cong ty mua lai c6 phan thuong

C. Cong ty thanh toan ¢ tirc

D. Cong ty mua siam thiét bj may méc méi

E. Cong ty cho khach hang thém thoi gian dé tra no
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ANSWER: A

24.Nam 2005, cac ctra hang cua cong ty MU bao cdo doanh thu la $11.500 va $ 5.000 chi
phi hoat dong ( bao gom khau hao). Cong ty co tai san hoat dong dugc nha dau tu cung
cap 1a $ 20.500, chi phi stir dung von binh quan gia quyén (WACC) 1 10%; thué thu nhap
doanh nghiép 13 40%. Hoi gia tri kinh té gia ting (EVA) ciia cong ty ndm 2005 13 bao
nhiéu?

A. $1.850

B. $1.700

C.$1.775

D. $1.925

E. $2.000

ANSWER: A

25.N6i dung nao bén dudi c6 thé tim thiy trong bang can d6i ké toan thudc vé no ngan han?
A. Cac khoan luong tam giit

B. Chi phi khau hao

C. Cac khoan khau hao v6 hinh tam gitr

D. Chi phi hang ban

E. Céac khoan phai thu

ANSWER: A

26.Nam ngoai cong ty MU c6 doanh thu 1a $ 300.000, chi phi hoat dong 1a $ 265.000 va tai
san cudi ndm 1a $ 200.000. Ty s6 no trén téng tai san 1a 25%; 13i suat di vay la 10% va
thué thu nhdp doanh nghiép (TNDN) la 35%. Giam dbc tai chinh m&i muén thay nhu the
nao ty s6 ROE bi anh hudng néu cong ty co ty s6 no 14 60%. Gia dinh doanh thu, tong
tai san khong bi anh huong; 13i suat va thué TNDN thi giit nguyén. Hoi ty s6 ROE cua
cong ty thay doi bao nhiéu dé thoa cau trac von thay d6i o day?

. 5,69%

. 5,01%

. 5,2%

. 5,35%

E.557%

ANSWER: A

o0OwW>

27.Trong ndm ngoai, cong ty Ruth c6 doanh thu la $ 300. 000 va thu nhap rong la $ 20.000,
cudi ndm tai san cong ty la $ 200.000. Cong ty co ty sb no 1a 40%. Bang phuong trinh
Dupont, hay tinh ty s6 ROE cua cong ty?

A. 16,67%

B. 15,33%

C. 16%

D. 16,33%

E. 15,67%

ANSWER: A

28. Cong ty MU nam ngoai c6 doanh thu 1a $435.500; chi phi hoat dong 1a $ 350.000 va chi
phi 1ai vay 1a $ 10.000. Héi ty so thanh toan 1ai vay (TIE) ctia cong ty la bao nhiéu?
A. 8,55
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B. 8,29
C. 8,42
D. 8,68
E. 8,81
ANSWER: A

29.N6i dung nao bén dudi gitp cai thién tinh hinh tai chinh cia cong ty, cac thir khac khong
thay d6i?

A. Ty s6 EBITDA ting

B. Ty sb thanh toan hién hanh va nhanh déu giam

C. Vong quay tong tai san giam

D. Ty s6 TIE giam

E. Ty s6 DSO ting

ANSWER: A

30. Cong ty MU c6 doanh thu nam ngodi 12 $ 300.000 va thu nhap rong sau thué 1a $ 25.000.
Hoi bién lgi nhuén rong cua cong ty 1a bao nhiéu?

A. 8,33%

B. 7,65%

C. 7,82%

D. 7,99%

E. 8,16%

ANSWER: A

PHAN TU LUAN (2,5 diém)
Cong ty MU dang thyc hién ké hoach mé rong san xuat kinh doanh trong nam 2023, cong
ty du dinh phat hanh c6 phiéu thudng méi, gia ban du kién 13 108 USD/co phiéu. Chi phi
phat hanh ¢ phiéu thuong méi 13 3 USD/cd phiéu. C6 tirc duoc chia cho cac cd dong thudng
tai thoi diém cudi nam 2022 13 9 USD/ ¢6 phiéu va tdc do ting trudong ky vong cta co tirc
mdi ndm wée tinh 14 5%. Ngoai ra, cong ty dugc ngin hang chip nhan cho vay vén véi 13i
suat 14%/nam. Thué suat thué thu nhap doanh nghiép 1a 25%.
a) Hay tinh chi phi cac thanh phan vén cua cong ty MU khi huy dong vén tir nhiing
ngudn trén. (1 diém)
b) Coéng ty dang can nhéc ty 1¢ giira ng va von chu s¢ hitu twong tng bang 4:6 hoic 5:5.
Tinh WACC cua hai ty 1€ nay va dua ra 161 khuyén cho cong ty nén chon ty 1€ nao?
(1,5 diém)

* Chii y: sinh vién vui long ghi ddy dii budc cong thire trude khi thé sé liéu vdo tinh todn



Dap an

a)

b)

Chi phi sir dung von no:
rg*(1-T)
=14% * (1 - 25%) = 10,5%

Chi phi sir dung von c6 phan thuwong méi:

D
1 + g
Py—F

e =

_ 9%(1+5%)
~ 108-3

+ 5%=14%

Ty 1¢ 4:6 thi:
WACC = Wqg X Rq (1-T) +WsXx Rs
0,4*10,5% + 0,6 * 14% = 12,6%

Ty 1¢ 5:5 thi
WACC = Wqg X Rg (1-T) +WsX R
0.5 * 10,5% + 0,5 * 14% = 12,25%

BM-003

(0,25 diém)
(0,25 diém)

(0,25 diém)

(0,25 diém)

(0,25 diém)
(0.25 diém)

(0,25 diém)
(0.25 diém)

Do ty 1é 5:5 ¢6 chi phi von binh quadn thap hon, céng ty nén chon 1y 1é ng' va von

chu so hitu twong ng 5:5

Ngay bién soan: 26/10/2023

Giang vién soan va tong hop dé thi: Phan Duy Hiép

Ngay kiém duyét:
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(0,5 diém)
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