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PHAN TRAC NGHIEM (7,5 diém)

1. C6 phiéu cua Cong ty MU c6 50% co hdi tao ra loi nhuan 30%; 35% co hoi tao ra loi
nhuan 9% va 15% co hoi tao ra loi nhuén -25%. Hoi ty suét loi nhuin ky vong cia MU
la bao nhiéu?

A. 14,4%

B. 15,2%

C. 16,0%

D. 16,8%

E.17,6%

ANSWER: A

2. Danh muc dau tu cua ban bao gdm $50.000 dau tu vao C6 phiéu X va $50.000 dau tu
vao CH phiéu Y. Ca hai ¢b phiéu déu co ty suét loi nhuan ky vong la 15%, hé s6 beta 1a
1,6 va do 1éch chuan 1a 30%. Ty suét lgi nhudn cua hai ¢6 phiéu nay 1 doc 1ap, vi vy hé
s6 twong quan giita chung bang 0. Cau ndo sau diy mo ta dung nhat cac dic diém danh
muc dau tu cia ban?

A. Danh muc dau tu cia ban c6 hé sb beta bﬁng 1,6 va ty suét loi nhudn ky vong 1a 15%.

B. Danh muc dau tu ctia ban ¢6 d6 1éch chuan 1a 30% va ty suét loi nhuan ky vong cua né la

15%.

C. Danh muc dau tu cua ban c¢6 do l1éch chuan nhoé hon 30% va hé sb beta 16n hon 1,6.
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D. Danh muc dau tu cta ban c6 do 1éch chuan 16n hon 30% va hé sd beta béng 1,6.

E. Danh muc dau tu cta ban c6 hé sb beta 16n hon 1,6 va ty suit lgi nhuén ky vong 16n hon
15%.

ANSWER: A

3. Cong ty MU dang hoach dinh ngan sach von dau tu vao mot du an co ty suat sinh loi ky
vong 1a 10% va do 1éch chuan 1a 30%. Hé sb bién thién cta dy 4n nay 1 bao nhiéu?

A. 30

B.1,8

C.22

D. 2,6

E. 34

ANSWER: A

4. C6 phiéu cua Cong ty Pepper c6 hé s6 beta udc tinh 1a L4vaty suat loi nhuén yéu cau
12 13%. C6 phiéu cia Cong ty Cleaver Motors c¢6 h¢ sO beta la 0,8. Lai suat phi riii ro
toan thi trudng 13 6%. Hoi ty suat loi nhuan yéu ciu cia 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

5. Cau ndo sau day mo ta PUNG nhat vé diéu s& xdy ra khi ban chon ngau nhién cic cd
phiéu va thém chung vao danh muc dau tu cia minh?

A.Thém nhiéu co phiéu nhu vay s& lam giam rui ro phi hé thong hodc c6 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 c6 phiéu nhu vay sé& lam ting loi nhuan ky vong ctia 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 s& khong anh huong dén rii ro ciia danh muc dau tu.

ANSWER: A

6. Congty MU c0 gia cd phleu la $20, va cb tirc mong doi cudi ndm (D1) 14 $2. Ty suét sinh
161 yéu cau ctia cO phiéu 14 15%, va ¢ tirc duge mong doi ting truong déu mai mai. Hoi
gia ctia cO phiéu ndy sau 7 nam 1a bao nhiéu?

A. $ 28,14

B. $27,18

C. $29,95

D. $ 30,45

E.$31,81

ANSWER: A

7. M0 hinh dinh gia c6 phiéu Po = D1/ (rs ¢) KHONG yéu cau gia dinh ndo sau day?
A. Cb ttrc du kién nam t&i (D1) 14 chic chin va di dugc cong ty cong bd
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B. Ty suit loi nhuin yéu cau (rs) 1on hon tdc do ting trudng cb tic (g)

C. Téc db tang trudng co tirc (g) khong doi trong twong lai

D. Cb tic du kién nam toi (D1) ting trudng véi toe do g so vai cd tie vira duoc chi tra (Do)
E. Cong ty duy tri chi tra cd tirc qua cac nim trong tuong lai

ANSWER: A

8. Cong ty Lashgari mong doi tra c6 tic 12 $1 mdi c6 phan vao cudi nim va ¢ tirc dugc
mong doi ting trudng déu 13 5% mdi nim trong tuong lai. Hé s6 beta ctia cong ty 1a 1,2,
phan bu rui ro thi tredng 13 5% va 14i sut phi rii ro 1a 3%. Hoi gia ¢6 phiéu hién tai cia
cong ty la bao nhiéu?

A.$25

B.$15

C.$20

D.$30

E.$35

ANSWER: A

9. Quyén wu tién mua cb phan (The preemptive right ) quan trong véi c6 déng béi vi né

A. bao vé cac cod dong hié¢n tai tranh tinh trang bi pha loang quyén loi vé ty 1€ so hitu cta ho.
B. cho phép cac nha quan 1y mua thém c¢6 phan dudi mirc gia thi trudng

C. duoc néu trong diéu 18 cong ty

D. Gitip tdng murc o tirc nhan dugc trén mdi ¢6 phan

E. Bao vé trai chu va thuc sy cho phép cong ty phat hanh no véi muc 14i sut thap
ANSWER: A

10.Céng ty MU ndm ngodi chia co tirc 1a $1. C6 tirc duoc mong doi ting truong 15% mdi
nam trong 2 nam t6i, sau d6 13 10% mai mai. Ty suat sinh 101 yéu cau ctia Connor 13 12%.
Hoi gia co phiéu hién tai ciia Connor 1a bao nhiéu?

A. $60,07

B. $54,91

C. $56,82

D. $58,15

E. $62,87

ANSWER: A

11. Coéng ty MU udc tinh rﬁng cac dy an c6 rui ro trung binh c6 WACC 1a 10%, cac dy an cé
rti ro dudi mure trung binh c6 WACC 1a 8% va cac dy an c6 rui ro trén trung binh c6 WACC
1a 12%. Cong ty nén chap nhan dy 4n nao sau day (A, B va C)?

A. Dy an B ¢6 i ro du¢i murc trung binh va co ty suit sinh loi 12 8,5%.

B. Dy 4n A ¢6 rui ro trung binh va c6 ty suat sinh loi 1a 9%.

C. Dy 4n C ¢6 rui ro trén trung binh va c6 ty sut sinh loi 13 11%.

D. Khéng c6 du 4n nao nén dugc chép nhan.

E. Tt ca cac dy 4n nén duge chép nhan.
ANSWER: A

12. Ban duoc thué 1am co6 van cho Cong ty MU va ban dugc cung cap sac dir li¢u nhu sau: co
cau von muc ti€éu bao gom 40% ng; 10% von c6 phan uvu dai va 50% von c6 phan thuong.
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Lai suét cta khoan ng méi 1a 7,5%: ty sut loi nhuan cua co phﬁn uu dai 1a 7,0%; chi phi cua
loi nhuan gitr lai 13 11,50% va thué suat doanh nghiép 13 40%. Cong ty s& khong phat hanh
bat ky ¢6 phiéu méi ndo. Hoi chi phi von binh quén gia quyén (WACC) cia cong ty la bao
nhiéu?

A. 8,25%

B. 8,38%

C. 8,49%

D. 8,61%

E. 8,76%

ANSWER: A

13. Cong ty MU da thué ban dé gitp ho wéc tinh chi phi vén. Ban duoc cung cap cac dir liéu
sau: D1 = $l 25, Po= $40; &= 6% (khong d6i) va F (chi phi phat hanh) = 5%. Cong ty phai
phat hanh ¢ phiéu méi dé huy dong vén, chi phi sir dung von ¢ phan thuong méi 1a bao
nhiéu?

A. 9,29%

B. 9,40%

C. 9,62%

D. 9,85%

E. 9,99%

ANSWER: A

14. Biéu nao sau day KHONG phai 1a mot thanh phan von khi tinh toén chi phi vén binh quan
gia quyén (WACC )?

A. Cac khoan phai tra.

B. C6 phicu pho thong.

C. Loi nhuan gitr lai.

D.N¢ déli’han.

E. C6 phiéu uu dai.

ANSWER: A

15. Phét biéu nao sau day vé chi phi von 1a DPUNG?

A. Néu thué suat clia mot cong ty ting 1én, thi chi phi von binh quan gia quyén ctia cong ty do
s& giam xudng.

B. Tinh toan WACC nén dya trén chi phi truée thué cia tat ca cac thanh phan vén riéng 1€.

C. Su thay d6i trong cau triic von muyc tiéu ctia cong ty khong anh huong dén WACC cuia cong
ty.

D. Chi phi phat hanh lién quan dén viéc phat hanh cb phiéu phd thong méi thuong 1am giam
WACC.

E. Viéc tang 14i suat phi rti ro thong thuong sé 1am giam chi phi can bién ctia ca von vay va von
chu s¢ hiru.

ANSWER: A

16.Cong ty MU dang xem xét mot dir an c6 dong tién va chi phi von binh quéin qia quyén
(WACC) nhu sau:

WACC =10%
Nam 0 1 2 3
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Dpng -$1.000 $500 $500 $500
tién

NPV ciia dy 4n 13 bao nhiéu? Luu ¥ ring NPV du kién cta du an c6 thé am, trong trudng
hop d6 du an s& bi tir chbi.

A. $243,43

B. $251,23

C. $268,91

D. $272,46

E. $289,53

ANSWER: A

17. Cong ty MU dang xem xét 02 dy an S va L, c6 dong tién dugc trinh bay nhu dudi day:
WACC =12%

Nim 0 1 2 3 4
CF(S)  -$1.025 $375  $380  $385  $390
CF(L)  -$2.153 $750  $759  $768  $777

Céc dy 4n nay loai trir 1an nhau, rii ro nhu nhau va khong liap lai. Néu quyét dinh dugc dua ra
bang cach chon du an co IRR cao hon, thi gia tri NPV s€ bi mat bao nhiéu? Luu y rang trong
mot sb didu kién, viée chon du an trén co so IRR sé& khién gia tri NPV bi mat.

A. $27,52

B. $15,57

C. $21,49

D. $33,69

E. $37,39

ANSWER A

18. Khang dinh nao sau day 1a PUNG? Gia st ring du an dang duoc xem xét ¢6 dong tién
binh thuong, vdi mot dong tién am theo sau la mot loat dong tién vao duong.

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

B. NPV ciia dy 4n duoc tinh bang cach gop dong tién vao vai 13i suat IRR dé tim gid tri cudi
cung (TV), sau d6 chiét khau TV véi 14i sudt WACC.

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

D. Néu NPV cta mét dy an 16n hon 0, thi IRR ctia n6 phai nhé hon 0

E. NPV ctia mot dy 4n c6 i ro tuong dbi thap nén dugc tinh toan bang cach sir dung WACC
tuong ddi cao.

ANSWER: A

19. Khang dinh nao sau day la BUNG? Gia str rang du an dang dugc xem xet co dong tién
binh thuong, voi mot dong tién 4m theo sau 13 mot loat dong tién vao duong.

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 cuoa 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 cta dy 4n 1a duong, thi dy 4n nén bi tu chdi vi né ¢6 NPV am.
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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 co chlet khau khic phuc duoc van dé nay.

E. Néu mot cong ty sit dung cing mot yéu cau dé danh gia tat ca cac du an, ching han nhu
yéu cau hoan von trong 4 nim hodc it hon, thi cong ty s& c6 xu hudng tir chéi cac du an co
vong doi tuong ddi ngan va chip nhan cac du an c6 vong doi dai, va diéu nay sé khién rui
ro cua no6 tang 1€n theo thoi gian.

ANSWER A

20.Cong ty MU da bao cao EBITDA 1a $ 22,5 triéu va $ 5,4 tri¢u thu nhédp rong. Cong ty
c6 chi phi 13i vay 1a $ 6 triéu va thué TNDN 14 35%. Hoi chi phi khau hao cua cong ty
MU la bao nhiéu?

A. $8.192.308

B. $4.333.650

C.$9.427.973

D. $11.567.981

E. $14.307.692

ANSWER: A

21.Cong ty MU c6 2 triéu c¢d phan thuong dang luu hanh c6 gia thi truong 1a $15 mdi ¢b
phiéu. Néu cong ty c6 tong von chi so hitu 1a $ 40 triéu thi gia tri thi truong gia ting
(MVA) cua cong ty 1a bao nhiéu?

A. -$ 10 tri¢u

B. -8 80 tri¢u

C. -$ 20 tri¢u

D. $ 20 triéu

E. $ 80 tricu

ANSWER: A

22.Ndm 2005, céc ctra hang cua cong ty MU bao cao doanh thu la $11.500 va $ 5.000 chi
phi hoat dong ( bao gom khau hao). Cong ty co tong tai san hoat dong dugc nha dau tu
cung cap 1a $ 20.500, chi phi st dung vén binh quén gia quyén (WACC) 13 10%; thué
thu nhap doanh nghiép 1a 40%. Hoi gia trj kinh té gia ting (EVA) ctia cong ty nim 2005
la bao nhiéu?

A. $1.850

B. $1.700

C.$1.775

D. $1.925

E. $2.000

ANSWER: A

23.Cong ty MU c6 6 triéu c6 phan thuong dang luu hanh véi tong gia tri so sach 1a $ 300
triéu. Néu gia tri thi truong gia ting (MVA) ctia MU 14 $ 162 triéu thi gia thi truong trén
mbi ¢6 phiéu cong ty nay 1a bao nhiéu?

A . $77

B.$23

C.$32

D. $50
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E. $138
ANSWER: A

24.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 giir

B. Chi phi khiu hao

C. Cac khoan khau hao v6 hinh tam gitr

D. Chi phi hang ban

E. Cac khoan phai thu

ANSWER: A

25.Nam ngoai cong ty MU c6 vong quay tong tai san 13 1,6 va sé nhan vén chu sé hiru 1a
1,85. Doanh thu cong ty 1a $ 10.000. Giam dc tai chinh tin ring cong ty c6 thé cai thién
hoat dong, giam chi phi va tang thu nhap rong thém $ 5.000 ma khong lam thay d01 doanh
thu, tai san va ciu trac von. Hoi ty s6 ROE da thay d6i bao nhiéu khi cong ty cit giam
chi phi va tang thu nhap rong?

A 74%

B.7,2%

C. 7,6%

D. 7,8%

E. 8%

ANSWER: A

26.N6i dung nao bén dudi lam ting ty s6 thanh toan hién hanh ctia mot cong ty?
A. Tang khoan phai thu

B. Tang khoan phai tra

C. Tang tai san ¢ dinh

D. Tang gidy no phai tra

E. Ting khoan ng ton dong

ANSWER: A

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

A. Ty s6 EBITDA ting

B. Ty s 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

28.Cong ty MU nam ngoai c¢6 doanh thu la $435.500; chi phi hoat dong 1a $ 350.000 va chi
phi 131 vay 12 $ 10.000. Hoi ty s6 thanh toan 13i vay (TIE) ctia cong ty 1a bao nhiéu?

A. 8,55

B. 8,29

C. 8,42

D. 8,68

E. 8,81

ANSWER: A
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29. Cong ty MU c6 doanh thu ndm ngodi 12 $ 300.000 va thu nhap rong sau thué 1a $ 25.000.
Hoi bién lgi nhuan rong cua cong ty 1a bao nhiéu?

A. 8,33%

B. 7,65%

C. 7,82%

D. 7,99%

E. 8,16%

ANSWER: A

30.Ni dung nao bén dudi 1a PUNG?

A. Mot sy gia ting ty sb no cua cong ty ma khong 1am thay d6i doanh thu hodc chi phi hoat
dong ctiia no6 cod thé duoc mong doi lam giam lgi nhuan bién

B. Mot sy gia tang ty s6 DSO, nhitng thtr khac giit nguyén, c6 thé mong doi su gia ting ty
s6 ROE

C. Mot su gia tang ty s6 DSO, nhiing thit khéc giit nguyén, c6 thé mong doi su gia ting ty
s6 vong quay tong tai san

D. Ty s0 no dai han trén tong VOIl c¢6 kha ning thay d6i theo mua kinh doanh nhiéu hon 1a
ty s6 DSO hay vong quay hang ton kho

E. Néu 02 cong ty co cung ty s6 ROA, cong ty v6i nhiéu ng hon c6 thé cé ty sé ROE thap
hon

ANSWER: A

PHAN TU LUAN (2,5 diém)

Cong ty MU c¢6 tbc d6 ting trudng 25% trong 2 nim ti, 21% & nam tiép theo, sau d6 s&
giam xubng con 11% cho dén vinh vién. C6 tirc nim ngoai 1a $ 0,95 va ty suat loi nhuan doi
hoi 1a 17%.

a. Gia trj c6 phiéu ctia MU tai thoi diém cudi ndm 3 bang bao nhiéu?

b. Gia tri hién tai cta c6 phiéu cua MU béng bao nhiéu?

c. Tinh tong lgi nhuan cua c6 phiéu MU cuoi nam 1?

Dadp dn

a.

D1 =0,95x1,25=1188 $ (0,25 diém)
Dy =1,188x 1,25 = 1,485 $ (0,25 diém)
D3 =1,485x1,21=1,797 $ (0,25 diém)
Da=1,797x 1,11 = 1,995 $ (0,25 diém)

Gid co phiéu cudi nam 3 Ps = Dal(r-g) = 33,25 $ ( 0.25 diém)
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b.

Po = D1/ (1+r1) + Do/ (1+1r)"2 + D3/ (1+r)*3 + Pa/(1+r)"3
= 3,22+ 20,76 = 23,98 ( 0,25 diém)

C.

P1 = D2 /(1+r) + (D3 + P3)/ (1+r)"2 = 26,87 (0,25 diém)
Loi sudt ¢é tirc = D1l Po = 4,95 % (0,25 diém)

Ldi von = (P1 - Po) | Po = 12,05% (0,25 diém)

Tong loi nhudn = 4,95% + 12,05% = 17% (0,25 diém)

Ngay bién soan: 27/10/2023
Giang vién soan va tong hop dé thi: Phan Duy Hiép

Ngay kiém duyét:
Truéng (Phé) Khoa/Bé mon kiém duyét dé thi: Nguyén Vii Huy



