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Noi dung

Muc tiéu cua bai nay
Noi dung trinh bay:
= Gidi thiéu chung
= Uéc lwgng ngan luu ctia du 4n
m Uéc lugng chi phi sit dung von cda dy 4n
= Lya chon céc chi tiéu quyét dinh dau tu dy
an
= Phan tich rui ro cua dy 4n
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Gidi thiéu chung
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Nhifng ai quan tdm dén du 4n?

Chu dau tu
Ngudi tai trg von

Ngan sdch (Cd quan thué)
Qudc gia (nén kinh té&)
Ngudi dugc 191 tor du an
D6i tugng khéc

Ciac quan diém phan tich du 4n

Phan tich tai chinh
= Quan di€ém chi dau tu (Equity point of view)
= Quan di€m téng diu tu (Total point of view)
Quan diém Kinh t&

Cic quan diém khac

e
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uan diém tong dau tu - Ngan hang
Total Investment Point of View TIP)

Lgiich ma du an tao ra sau khi da trir toan bo
cac chi phi va chi phi cd hoi ma khong phan
biét cdc ngudn von tham gia

Ngan luu tinh todn 1a ngan luu true khi thanh
téan cdc nghia vu ng, hay néi cic khéc 1a phan
chia cho cdc bén theo thi tu vu tién

m Cic chi ng

m Chi diu tu (chi sé hitu) -

Quan diém chu dau tu
(Equity Point of View EPV)

Phan con lai cudi cling ctia chd dau tu nhan dudc
s€ 1a bao nhiéu?
Ngan luu tinh to4n 12 ngin luu tdng diu tu sau
khi da trir phan nghia vu trd nd (gdc, 13i)
Ngan luu tinh todn 12 ngin luu cudi cling ma chi
dau tu nhan dudc sau khi da

= Cong thém phan von tai trg (Ngan Iuu vao)

m Trir trd no va ldi vay von dau tu (Ngan luu ra)

e e
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Sy nham lan giita hai quan diém
TIP va EPV

Khi thdm dinh hai quan di€m nay rat d& bi nham lan,

trong bao cao ngin luu thuong
® Chi dua phan trd 1di ma khong c6 trd goc & ngan luu ra
m Chi dua phan trd ng goc va 1di & ngan lvu ra ma khong c6 phan vén
tai trg § ngan luu vao
= Dua phan von tai trg trong ngan lvu vao ma khong trd ng goc va lai
& ngan luu ra
Nguyén tic chung:
= Quan diém TIP: Khong dua ng gdc va 1ai vao ngan luu dy 4n

® Quan di€ém EPV: Pua ng goc va lii vao ca ngan Iuu vao 14n ngin

luu ra. n

CAC QUAN PIEM
PHAN TICH DU AN

TIP EQUITY ECONOMIC BUDGET
Thyc Thu i + +
Thyc Chi = = =
Chi Phi Co Hoi = = =
Trg¢ Cap + + i
Thué& 5 = oh
Vay/Tra N¢ + /- -/ +
Ngoai Tac + /-
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Tai sao hoach dinh vén dau tu
quan trong?

= K&t qua quyét dinh diu tu von con anh
huéng dai trong nhiéu nim

= Hoach dinh von dau tu cé thé cai thién dugc
thoi gian va chat lugng mua sam tai san

= Hoach dinh von dau tu lién quan dén viéc
chi tiéu von va tao ra gia tri rat 16n

= R4t khé va tdn kém né&u thay ddi quyét dinh
dau tu.

—m

Tai sao thAm dinh du 4n dau
tu quan trong?

= Phuc vu viéc quyét dinh cho vay
= Gidp tranh hai loai sai 1am:

m Cho vay dy 4n toi

m T chéi cho vay du 4n tot
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............

Phan loai du 4n dau tu

SRR )

Dua vao muc dich cua du an
= DA diu tu méi tai san cé dinh
= DA thay th& nhim duy tri hoat dong SXKD hoic

cat giam chi phi
= DA mé rong san pham hoiic thi trudng hién c6 mé
rong sang san pham hoeic thi truong méi
= DA vé an toan lao dong va/hoic bio vé mdi truong
= DA Kkhac.

Dua vao moéi quan hé giita cdc du 4n
m Cac du an doc lap nhau
= Dy dn phu thudc nhau
m Cac du an loai tru nhau.

Uéc lugng dong tién (ngén luu) ky vong
cua du an

Quyét dinh chi phi sit dung von phu hgp
dé 1am suat chiét khau

Luya chon ky thuat va tinh toan cac ti

chuan quyét dinh dau tu du an

Ra quyét dinh: chap nhan hay
tr choi du an. ~‘

u
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Cac buéc thuc hién

Ngéan luu rong

Céc bang bi€u thudng gip

Béng thong s6

Béng tinh chi s lam phat va chi s6 gid
Céc bang tinh vé von vay

Céc bang tinh vé lich dau tu

Bang tinh khiu hao

Bdng tinh sdn lugng bén va doanh thu
Bang tinh chi phi sdn xuat

Béng tinh chi phi sdn xuat don vi
Bang tinh nhu cau von luu dong

Béng tinh chi phi hang bdn

Béo cdo thu nhap

Bdo cdo ngan luu (Tinh NPV, IRR)
Bang cin ddi k& todn (Tong két tai san)
Cdc bang phan tich d6 nhay

Céc bang tinh phén tich m6 phdng, udc lugng rii ro n
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UGC LUGNG NGAN LUU

DU AN

Uéc Iugng dong tién cia du 4n

Dong tién cta dy 4n 6 day chinh la dong tién
rong thuc t&, khong phai thu nhap rong ké&
toan, vao hoéc ra cong ty trong mot thoi ky
nhit dinh.
Uéc lugng dong tién du 4n can luu §:

= Chi x4c dinh dong tién c6 lién quan

= Sy thay d6i von luu dong rong.

e
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' Dong tién co lién quan
"~ Dong tién c6 lién quan 1a dong tién c6 anh
huéng va can xem xét khi quyét dinh dau tu
von.

Hai van dé can chi y khi quyét dinh dong
tién c6 lién quan:
= Quyét dinh dau tu von chi dua vao dong tién chit
khong dya vao thu nhap ké toan
= Chi c6 dong tién ting thém méi Anh huéng dén
quyé&t dinh chap nhan hay tir chéi du 4n dau tu.

ot

Phan biét dong tién véi 1¢i nhuian
ké& todn

dugc sit dung, chit khong phai 1¢i nhuin ké todn.
Dong tién rong = L¢i nhuén rong + Khau hao

Lgi nhuin k& todn | Ngan luu
Doanh thu $100,000| $100,000
Chi phi chua k& khau hao 50,000 50,000
Khau hao 10,000 £
Lgi nhudn hoat dong 40,000 50,000
Thu€ thu nhap (40%) 16,000 16,000
Lgi nhuan rong/ngan luu 24,000 34,000

Dong tién rong = Lgi nhuin rong +Khau hao = 24,000 + 10,000 mm
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BIEN DA AN LUU CUA DU A
=
Q
)
= Giai doan hoat dong
=
sy e e S T o8 s Sy s g B e K e VS Pt e e R i
ﬁ Giai doan dau tu
4= ban dau
F
Cac dong tién vao thuong gap
B Doanh thu
®  Hoan thué
m  Thay ddi khdan phai thu
B Trd cip (néu co)
m  Vo6n nhan tai trg (d6i v6i quan di€m chd dau tw)
m Thanh ly tai sdn
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Céc dong tién ra thudng giip

Chi phi du tu

Chi phi sdn xuit

Thay d6i khdan phai tra
Thay ddi ton quy tién mit
Nop thué&

Tra nd vay (ddi v6i quan di€m chi dau tw)
Caéc loai chi phi khac (chim, co hoi...?)

—8

Dong tién ting thém

Dong tién ting thém la dong tién phat sinh tir du
4n va gop phan lam gia ting thém dong tién cua

cong ty so véi trudce khi cé dy an.

Khi quyét dinh dong tién ting thém, cAn luu ¥ :

Chi phi dat dai

Chi phi chim

Chi phi co hoi

Chi phi lich st

Chi phi giao hang va lip dit
Chi phi gidn tiép

Su 4nh huéng cia dy 4n dén cdc bd phan khic ciia cong ty

Vén lvu dong rong ting thém
Thué& thu nhip cong ty.

e
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| CHI PHI DAT DAI

PAu tu vao dat khidc véi dau tu vao du 4n

Can x1t ly dat nhu mot khdan dau tu riéng

Khong bao gid k€ 12i/15 vé dat nhu khéan thu/chi
ddi véi khdan dau tu vé dat néu nhu khong c6 su
céi thién/tan ph4 tryc ti€p doi véi dat dai gdy ra béi
du 4n

Chi phi vé dat clia du 4n 1a chi phi co hoi, hoic gid
tri thué dat hang nim hoéc chi phi von cho du 4n

tinh trong khdang thdi gian stt dung dat.

* Chi phi chim

Chi phi chim la nhitng chi phi da xdy ra roi, do
dé6, khong thé thu héi lai duge bat luan du an
c6 dugc thyc hién hay khong.

Chi phi chim khéng anh huéng dén dong tién
tang thém, do dé, khong dugc xem xét khi
phan tich hoach dinh von dau tu.

Vi du: Chi phi nghién cifu phat tri€n san pham
mdi, chi phi nghién ciu thi truong,...

Nguyén Minh Kiéu
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hién du 4n dau tu.

Chi phi co hi phai dugc tinh dé€n khi danh gia dy
an dau tu.

Vi du cong ty c6 mot viin phong cho thué, néu thyc
hién du 4n thi vin phong nay sé dugc sit dung l1am
viin phong cta dy 4n. Nhu vy, phan thu nhap ti
viéc cho thué vian phong phai dugc xem la chi phi co
héi mat di do thuc hién du 4n.

Chi phi lich s&

Chi phi lich st 1a chi phi lién quan dén viéc st dung
tai sdn siin c6 cia cong ty cho du 4n. N6 chinh la gia
tri con lai cua tai san da qua si dung.

Néu tai san, duge trung dung cho dy 4n, dang sit
dung cho muc dich sinh 1gi thi chi phi lich sif chinh
1a chi phi co hdi cua tai san va dugc tinh vao ngian
Ivu cua du 4n.

Néu tai san, dugc trung dung cho dy 4n, khong
dang st dung cho muc dinh sinh 1gi thi khong dugc
tinh vao ngan luu cua dy 4n.

o
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Chi phi giao hang va lap dit

~ Chi phi giao hang va 13p dit xay ra khi cong

ty mua sam tai san cé dinh phuc vu cho du 4n
phai dugc ké dé&n khi xdc dinh ngan lvu ting
thém.

Vi du, mot may vi tinh mua theo gia hoa don
14 $1000 chi phi giao hang va lap dit 1a $100,
chi phi dau tu vao mdy vi tinh nay khi thuc
hién dy 4n phai ké 1a 1100$.

Chi phi gidn ti€p

Chi phi cho b) ph4n gidn ti€p ting thém khi
thy'c hién du an so véi khi khong ¢6 du an
B0 phan chi phi nay ciing phai dugc xac dinh
va dua vao ngan luu cua du 4n

Nguyén Minh Kiéu
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Anh huéng ctia dy 4n d&n cdc bo phan
khac cua cong ty

Anh huéng ctia dy 4n d&n cdc by phan khic
cta cong ty ciing can luu ¥ khi xdc dinh
dong tién.

Vi du trong dy 4n xay dung thém cia hang
mdéi d€ giéi thiéu va ban san phidm cia cong
ty trén dia ban trudc day da c6 mot cia
hang hoat dong. Doanh thu tir cira hang
mdi c6 anh huéng va 1am mat di doanh thu
cua cuia hang cii.

Viéc dau tu vao du 4n din dén sy gia ting tai
san luu dong va ng ngin han phai tra.

Chénh léch giita phan gia tiing tai san luu
dong va phan gia tiing ng ngin han phai tra
tuong Wng dugc goi 1a von luu dong rong.

A nhu cau VLD = A tai san luvu dong - Akhodn
phai tra
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............

Thué thu nhap cong ty

SRR )

suat

an

Thué thu nhap = L¢i nhuin truée thué xThué

Thué thu nhap anh huéng dén ngan luu cua dy
an thong qua tac dong cta la chan thué, do do,
can dugc xac dinh va dua vao ngan luu cia du

Anh hudng cua lam phat

AR

gdm:

= Anh huéng dén ngan luu

= Anh huéng dén chi phi sit dung von
Néu c6 lam phat:

Lam phat ¢6 anh huéng rat 16n dén dy 4n, bao

= Ngin luu phai dudc diéu chinh theo lam phat
= Suit chié€t khau phai dugc diéu chinh theo lam phat

Nguyén Minh Kiéu
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oA‘) yd V4
Quan diém xem xét du an

Tach biét:
= Quan di€m chu dau tu
= Quan diém tdng dau tu
Tach biét:
= Quyét dinh dau tu
= Quyét dinh tai trg

Hai phuong phap xac dinh ngan
luu

Phuong phap truc tiép — Ngéan luu béing:
= Ngan luu thu vao tir hoat dong cua du 4n
m Tru di ngian luu chi ra cho hoat dong dy an
Phuong phap gidn ti€p — Ngan luu béing:
= L¢i nhuén sau thué&
= Cong khau hao
= Trut chi diu tu cho du 4n
= Cong hoic trif thay ddi von luu dong rong
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Xdc dinh CF, hay dong ngén luu dau
tu ban dau

CF, = Gid mua tai sin méi + Chi phi van chuyén, lip
dat & hudn luyén * Bat ky khoan chi nao cho VLD
(WCR) can thiét d€ hd trg cho viéc tao doanh thu G
nim thi nhat.

Trong trudng hop thay th€ tai sdn cil bang tai san mdi,
thém cdc phan sau: - Gia ban tai san cli + (gid ban tai
s&n cii — gi4 tri s6 sdch cla tai sin cii) * thué

Chi phi cho WCR can thiét = % clia doanh thu du kién
CF,<0
Luu y: 13i vay d€ dau tu khong thudc ngan Iuu cda CF,

—8

Xic dinh CF, dén CF,_, hay dong
ngan luu giai doan giira

CF, = EBIT, * (1-t) - (Chi dau tu von nim 1)
+ (Khau hao nim i) 4+/- (Thay doi von luu
dong rong) +/- (Chi phi cd hdi ciia ndm i)

e
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CF, = EBIT, * (1 - t)
+ Kh4u hao cta nim cudi
+ Khoan thu tir viéc thanh 1y tai san luu dong
+ Gi4 thanh 1y tai sdn c6 dinh

- (Gi4 thanh 1y tai sdn cd dinh — gi4 tri s6
sdch con lai cda tai sdn) * thué&

- C4c khodn chi hdi phuc moi trudng

- Céc khoén chi khac lién quan dén viéc
cham dut du 4n

[rEREEE

Nhitng cam bay khi uéc lugng
dong tién cda du 4n

Uéc lugng khong chinh xac chi phi dau tu dy 4n, diic
biét 1a dy 4n 16n cé chi phi diu tu dan trii qua
nhiéu nam.

Uéc lugng khong chinh xdc doanh thu cia dy dn, ké
ca khong chinh xic vé sé lugng san phim tiéu thu
1an don gi4d ban, dic biét 1a nhitng du 4n khong cé
hoac nghién citu thi truong khong chinh xac.

Uéc lugng khong chinh x4c chi phi hang nim cua dy
an, diic biét 1a d6i véi nhitng dy 4n dugc diéu hanh
bédi nhitng cong ty khong c6 bd may ké toan quan tri
dugc to chic tot.
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Minh hoa cach udc lugng dong
tién clda du 4n

Nghién cifu tinh huéng Taxi, Co, Ltd
Nghién ciu tinh huéng Fish Co. Ltd
Nghién cifu tinh huéng Dy 4n Mercury

Uée Iugng chi phi st dung von

42
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Quyét dinh chi phi si dung vén

Nhiing dinh nghia co ban
X4c dinh chi phi sit dung von bo phan:

= Chi phi sit dung n¢

= Chi phi st dung c6 phi€u vu dai

= Chi phi st dung l¢i nhuin giir lai

= Chi phi st dung vén ¢6 phan méi phat hanh
Chi phi sit dung von trung binh.

Nhitng dinh nghia co ban

___IE7™ bo phan — Mot trong nhitng loai von cong ty
huy dong va st dung cho du an.

Chi phi sit dung cdc b phan vén bao gom:

= k, = Chi phi n¢ méi huy dong = Chi phi n¢ trudc thué =
10%

= ky(1 - T) = Chi phi ng sau thué, trong dé6 T = 40% thué&
suit thué thu nhap cong ty

= k, = Chi phi vén cd phan vu dai

= k, = Chi phi 1¢i nhuén giw lai

= k, = Chi phi vén cé phan huy dong bén ngoai biing
cach phat hanh ¢6 phi€u méi s

= WACC = Chi phi sit dung vén trung bink—__'|__|

pAEAEAY
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Chi phi su dung ng

* Chi phi n¢ sau thué — Chi phi lién quan dén ng
méi huy dong. Luu y 13i vay nhu yé&u to tiét
kiém thué& dugc sit dung khi tinh to4n chi phi
sit dung von trung binh.

Chi phi n¢ sau thué = Lai vay — Tiét kiém thué&
=k, — kT = ky(1 - T)
=101 - 0,40) = 6,0%

Chi phi vén ¢6 phan vu dai: S
Trong do: E
= D, = C§ tifc ¢4 phi€u uu dai
= P, = Gia ban rong CPUD = Gia ban — Chi phi phat hanh
Vi du: Mot ¢6 phi€u uu dai tra cé tic $10 dugc ban véi gia
$100 trén thi truong. Chi phi phat hanh 1a 2,5%, phi tén von
6 phan uu dai la: D 10

k =—L= =10,30%
A
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" Chi phi 1¢i nhudin gii lai (k,) - 1¢i nhuén nha diu tu doi

Chi phi Igi nhuén gii lai

héi khi mua cé phiéu phé thong ciia cong ty.
Sé di chiing ta phai tinh dén chi phi l¢i nhuén giir lai 12
vi chi phi co hoi cia by phian von nay. Néu khong st
dung vao du 4n thi 1¢i nhuén sé dugc phan chia cho co
dong va ho c6 thé dau tu vao noi khac kiém l¢i nhuan.
Chi phi 1¢i nhuén giit lai c6 thé uéc lugng bing mot
trong 3 cach:

= St dung mé hinh CAPM

= St dung lii suat trai phi€u cong véi phan gia ting do rul ro

= St dung phuong phap chiét khiu dong tién. —

ki)

St dung m6 hinh CAPM (1)

Céch nay dugc sit dung d€ uéc lugng k, qua 4
buéc:
= Budc 1: Uéc lugng lgi nhuan phl rui ro K¢ — noi

chung 1¢i nhuén phi rii ro cé thé 1y bing lai suat
trai phi€u hoic tin phleu kho bac

= Budéc 2: Uo’c lu’o’ng hé so beta ciia ¢é phi€u b, va st
dung hé s6 nay do ludng rui ro dy 4n

= Buéc 3: Uéc lugng 1gi nhudn thi trudng ky vong k|

= Budc 4: Thay thé cdc gia tri vira uéc lugng vao
cong thitc CAPM: k, = k; + (k,, — k)b, dé xac dinh
chi phi st dung 1¢i nhuan gii lai.

Nguyén Minh Kiéu
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Teriatuatiat et
(i S

Su dung mé hinh CAPM (2)

...........

Vi du minh hoa: Gia st ring k. = 8%, k _
=13%, b, = 0,7. Phi ton st dung lgi
nhuan git lai nhu sau:

k,=8+ (13- 8)0,7=11,5%
Han ch& kha ning 4p dung CAPM &
Viét Nam

¢ LAy lai suit trdi phiéu cong gia ting
© rairo (1)

Phuong phap nay st dung d€ uéc lugng k,

biing cach thém mét khodn gia ting rii ro

khoang chirng 3 dén 5 % vao 1ai suat huy dong

von vay dai han.

k, = Lai suit trdi phi€u + Gia ting riiro (3 -
5%)

Vi du: Lai suat huy dong von vay dai han cia

cong ty 1a 12%, phi ton st dung l¢i nhuén gii

lai c6 thé uéc lugng & mifc: k, =12 + 4 =16%

Nguyén Minh Kiéu
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LAy lai sudt trai phiéu cong gia ting
rui ro (2)

Gia tang rui ro, 4%, la mic phan doin
chi quan, nhung két qua nghién ciu
thuc nghiém cho thiy né thudng ¢ mitc
tur 3 dén 5%

Nhitng han ché cia phuong phap nay.

—0

St dung phuong phap chiét khau
dong tién

va vao mo hinh dinh gia c6 phiéu, ta cé:
Dl
e

L

Tu m6 hinh nay c6 thé suy ra: ; = %+ g
0
Gid sif c6 phi€u A dugc ban véi gid $23, cd tic ky
vong niim t6i 1a $1,24 va téc @9 ting truéng co tifc
ky vong la 8 %. Phi ton I¢i nhuin gii lai la:
k, =&+g:ﬁ+8=13,4%
P, 23

Nhitng han ché& cia phuong phap nay.

e
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Phi tén von 8 phdn méi phat hanh, k,

k, x4c dinh tuong tu nhy phi ton 1¢i nhudn giit lai
nhung c6 phan gia ting do chi phi phat hanh. Chi
phi phat hanh (F) — ty 1& %giita chi phi phat hanh sq
v6i gia ban co phi€u
e ki
S E(=E)
Gia sif co phi€u A ban véi gia $23 cé chi phi phat
hanh 10%, ¢é tic nam t6i du kién 1a $1,24 va toc do
ting trudng cd tiic ky vong 1a 8%. Phi ton von cd
phan méi phit hanh sé la:
D, 1.24
k= o
L)

+g

+ g =14,0% e

Chi phi sit dung von trung binh, WACC

Chi phi sit dung von trung binh la trung binh cé

trong so ctia cac chi phi vén bé phan nhu phi ton
ng, phi tdn von ¢4 phan vu dai va phi ton von co
phan phd thong
WACC = wyky(1-T) + w kK, + wk,
= 0,45(10%)(1- 0,40)+0,02(10,3%) +0,53(13,4%)
=10,0%
Chi phi sit dung von trung binh dugc sit dung nhu
1a suit chiét khau trong hoach dinh véon dau tu.
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Chi phi st dung von trung binh
trong diéu kién Viét Nam

O Viét Nam thudng mot dy 4n diu tu chi si dung 2
loai nguén vén: Von chi sé hitu va vén vay.

Von chii s hitu (E) + Vénvay (B) =  Von dau tu (D)

?ke +§kd(1—T)=WACC

Trong dé k, 1a phi ton st dung ng, k_ 1a phi tén st
dung von chu sé hitu va T (=28 %) 1a thué suit thué

thu nhap doanh nghiép.

Nhifng cam bay khi uéc lugng chi
phi st dung von

UGc lugng chi phi st dung von khong xem xét dén
quan hé gita I¢i nhuin va rii ro, chi don gidn 14y
14i suat vay ngan hang 1am suat chi€t khau..

U6c lugng chi phi sit dung von khong xudt phdt va
dua trén co s 1gi nhudn phi rdi ro, tic 1a 1gi nhuén
dau tr vao tin phi€u kho bac.

Uéc lugng chi phi sit dung von khong dua trén co
s§ tinh trung binh giita cdc bd phan von dugc su

dung.
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Lua chon cac chi tiéu quyét

dinh dau tu du 4n

57

Lua chon chi tiéu quyét dinh dau tu

C6 bon phuong phap thudng st dung dé x&p
hang dy 4n va quyét dinh xem c¢6 nén chap
nhin du an hay khong:

= Thoi gian hoan vén (PP)

= Hién gia thuan (NPV)

= Suat sinh 16i noi bo (IRR)

= Suit sinh 1¢i noi by c6 hiéu chinh (MIRR)

Vi du minh hoa
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Nhiing gia dinh trong vi vu minh hoa

& don gian trong vi du minh hoa sau day ching ta
gia dinh ring

= Cédc du 4n ¢6 midc dd rui ro nhu nhau

= Dong tién ky vong CF, da dugc diéu chinh d€ phan 4nh
day du cac yéu to thué, khau hao, va gia tri thay hdi khi
du 4n két thic

= Chi phi ddu tu du 4nCF, bao gom ca phan thay ddi von
lvu dong rong theo yéu cdu cia dy 4n

= Dong tién xay ra vao cudi ky

= Dy 4n S 1a ngén han hon so véi dy 4n L, dy 4n ¢6 ngan
luu vao nhiéu hon & nhitng thoi diém cudi cia dy an.

—B

Vi du minh hoa

Ngan luu rong sau thué, CF,

Nam Duan$S Du an L
0 ($1000) ($1000)
1 500 100
2 400 300
3 300 400
4 100 600

e
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Phuong phap thoi han hoan vén

Thdi han hoan von — dé dai thoi gian can
thiét dé thu nhap tir dy 4n c6 thé bu diap hay
khéi phuc lai dugc chi phi dau tu dy 4n.

Chi phi con lai chura thu hdi

Thdi han hoan von =S§ ndm trude khi thu hdi hét von + —————— .
Dong ti€n vao trong ndm

—0

Thoi han hoan von

0 1 24 3 4
Duan$S
Ngan lvu rong -1000 500 400 300 100
Ngan luu rong tich liy -1000 -500 -100 200 300
0 1 2 3 4
Dy an L
Ngén lvu rong -1000 100 300 400 600
Ngén luu rong tich liy -1000 -900 -600 -200 400
Thdi han hoan von S =2 +100/300  Thaoi han hoan von L = 3 + 200/600

=2.33 nam =3.33 nam

s
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K&t luan

Dy 4n S ¢6 thdi han hoan vén thap hen dy 4n L
Dv 4n c6 thoi han hoan von cang ngin cang tot
Néu cong ty doi hdi thon han hoan von 1a 3 nam,
du 4n S dugc chiap thuian, nhung du 4n L bi ti choi

Néu hai dy 4n loai trif nhau, dy 4n S dugc x€p han
cao hon du 4n L vi ¢6 thoi han hoan von ngin hon.

Phuong phap thoi han hoan von bi chi trich 1a

khong quan tAm dén thoi gia tién té va khong chi
y dén chi phi st dung von. Vi thé& phuong phap thoi
han hoan vén c¢6 chi€t khau ra doi b6 sung nhugc

o I\‘, pd
diém do.

Nguyén Minh Kiéu

nann

.| Thdi han hoan von c6 chiét khiu

“Suat chiét khau 10% 0 1 2 3 4
Dy an S
Ngan Iuu rong <1000 500 400 300 100
Ngan Iuu rong chiét khau 1000 455 331 225 68
Ngan Iuu rong chi€t khau tich liy ~ -1000 -545 214 11 79
Suét chiét khau 10% 0 1 2 3 4
Dy an S
Ngan Iuu rong 21000 100 300 400 600
Ngan Iuu rong chiét khiu 21000 91 248 301 410
Ngan Iuu rong chi€t khau tich liy ~ -1000 -909 -661 -360 50

pory
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Hién gia thuan

Hién gia thuan (NPV) — Phuong phap xép hang cac
dy 4n ddu tu biing cach st dung chi tiéu NPV xac
dinh biing hién gid dong tién rong dugc chiét khau
6 suat chiét khau bing chi phi sit dung von.

Ky thuat dong tién chiét khau (DCF) — cdc phuong
phap xé&p hang dy 4n dau tu c6 dng dung khai
niém thoi gia tién té. Hai phuong phap co ban ng
dung k¥ thuit nay la: hién gia thuan (NPV) va suit
sinh 1gi ngi bo (IRR).

Y nghia kinh t& cia NPV.

Cac buédc thuc hién phuong phap NPV

im hién gi4 tirng khoan tién ctia dong tién té, bao
gdm ca dong tién vao 1an dong tién ra, sau d6 chiét
khau 6 suit chiét khau biing chi phi sit dung von.
Téng cong dong tién da chiét khau. Tong nay
chinh 14 hién gia thuan (NPV) ctia du 4n.

Néu NPV duong, nén chip nhian dy 4n. Néu NPV
am, nén t bo du 4n.

Né&u hai dy 4n loai trit nhau va déu c6 NPV duong,
nén chip nhan du 4n nao c6 NPV 16n hon. Néu hai
dy 4n doc 1ap nhau c6 thé chiap nhin ca hai dy an.

[y
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Ry (i Eh
(1+k)?

+ = !
& B s g S
Trong dé CF, 1a dong ngén lvu ky vong & thoi ky t va k 1a chi phi sit dung
von cua du 4n.

0 1 2 3 4
Du 4n S
Ngan luu rong -1000.0 500.00 400.00 300.00 100.00
Hién gia ($1,000.0) 454.55 330.58 225.39 68.30
Hién gid thuin $78.82
NPV $78.82

0 1 2 3 4
Du an L
Ngéan luu rong -1000.0 100.00 300.00 400.00 600.00
Hién gia ($1,000.0) 90.91 247.93 300.53 409.81
Hién gia thuin $49.18
NPV $49.18

Suét sinh 16i ngi by (IRR)

“Phudng phap st dung suit sinh 1¢i noi bo —
Phuong phap xép hang dy 4n dau tu bing
cach st dung suat sinh 1¢i cda tai san dau tu
x4c dinh bing cach tim ra suit chiét khau
lam cho hién gia dong tién thu vao trong
tudng lai bing hién gia chi phi dau tu.

IRR - suit chi€t khau lam cho hién gid dong
tién thu vao ctia dy 4n biing hién gi4 chi phi
dau tu du 4n.

Y nghia kinh t& ctia IRR.
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Céc tinh suat sinh l¢i noi b (IRR)

PV(dong ngan luu vao) = PV(chi phi dau tu)
CF, + L + 5 + +i=0
(1+IRR)" (1+IRR)’ (1+ IRR)"
2 CF,
t e O
Z (1+IRR)'

t=1

Giai phuong trinh nay dé tim IRR

—8

\
Cach tim IRR bang Excel

0 1 2 3 4
Du dn S
Ngan Ivu rong -1000.0 500.00 400.00 300.00 100.00
Hién gid ($1,000.0) 454.55 330.58 225.39 68.30
Hién gid thuin $78.82
NPV $78.82
IRR 14.5%
MIRR 12.1%

0 1 2 3 4
Du dn L
Ngan Ivu rong -1000.0 100.00 300.00 400.00 600.00
Hién gid ($1,000.0) 90.91 247.93 300.53 409.81
Hién gid thudn $49.18
NPV $49.18
IRR 11.8%
MIRR 11.3% _n:'
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ant e,
‘-'l-'_l-'_l-'_l-'_l-

Luat quyét dinh khi st dung IRR

..........

- Loi suat ngudng (hurdle rate) — Suat chiét khau
biing chi phi sit dung von doi héi IRR phai vugt
qua dé dy 4n dudc chiap nhan.

IRR > I¢i sudt ngudng => chap nhan dy 4n

Trong vi du dang xem xét, né€u ca hai du 4n déu
doi héi 1gi suat ngudng 12 10% va hai dy 4n nay
doc 1ap nhau thi chAp nhan ¢4 hai dy 4n bdi vi ca
hai du 4n déu cé thé tao ra suit sinh 1gi 16n hon chi
phi sit dung von dau tu du an.

Han ché cua phuong phap IRR.

9
9
9
9

Suit sinh 1¢i ndi bd c6 hiéu chinh
(MIRR)

SR Suat sinh 1¢i néi bo ¢6 hiéu chinh — Suat sinh 1¢i ¢
d6 hién gia chi phi ddu tu dy 4n bing véi hién gia
gia tri dén han cta du 4n. Gi4 tri dén han dugc x4(
dinh bing tong so gid tri tueng lai ctia dong tién
v6i thira so gia tri tudng lai bing chi phi sit dung

R R R R R e ]

ST

von.
PV chi phi = PV gi4 tri dén han
Zﬂ: e ;C[F,(Hk) PV costs = Ele A
= (1+k)  (1+MIRR)" (1+ MIRR)"
Trong dé COF la dong tién ra va CIF la dong tién
vao.
R
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\
Cach tinh MIRR bang Excel

0 1 v 3 4
Du dan S
Ngdn luu rong -1000.0 500.00 400.00 300.00 100.00
Hién gid ($1,000.0) 454.55 330.58 225.39 68.30
Hién gid thudn $78.82
NPV $78.82
IRR 14.5%
MIRR 12.1%

0 1 2 3 4
Du dn L
Ngdn luu rong -1000.0 100.00 300.00 400.00 600.00
Hién gid ($1,000.0) 90.91 247.93 300.53 409.81
Hién gid thudn $49.18
NPV $49.18
IRR 11.8%
MIRR 11.3% _E

Mot s k§ thuat khac

Suit sinh 1¢i binh quan trén gi4 tri s6 sdch
Chi s6 1gi nhuan

(Xem chi tiét trong bai doc)

e
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Nhitng cam biy khi x4c dinh céc chi
tiéu quyét dinh dau tu dy 4n

Lap du 4n chi tinh dén thdi gian hoan von
ma khong hé tinh d&€n NPV hay IRR.

Lap du 4n qué chd trong dén NPV va IRR
ma khong hé tinh todn dén thdi gian hoan
von.

Lap du 4n khong hé tinh dén thdi gid tién té,
chi don thuan st dung dit liéu k&€ todn do

khong c6 y ni€ém vé tai chinh.
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