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CHUONG V : PHAN TICH TAI CHINH CAC DU AN PAU TU

L. MOT SO KHAI NIEM VA CAC CHI TIEU TAI CHINH CHU

YEU.

1. Lap dong kim nguu ctia mét du dn diu tu.

a. Dinh nghia.

Dong luu kim (Cashflow) ctia du 4n ddu tw 12 mot diy cdc gid tri tién dude biéu
dién trén truc thdi gian theo tirng chu ky .
Quy udc:

Chu k¥ trong phan tich tai chinh dy 4n dau tu dudc tinh theo nim.

Goc bi€u @b dong tién 1dy tai nim 0 12 nim k&t thic xong hodc két thiic cd
ban phan x4y duyng va bit diu dua du 4n vao hoat dong.

Céc khodn tién xudt hién tai cdc thdi di€m khac nhau trong mot chu ky
(trong mdt nim) déu dudc xem nhu xuat hién & cudi chu ky.

Dong luu kim thu vao mang diu cdng (+), dong luu kim chi ra mang dau trir
(-)-

b. Cdc dong luu kim ciia du dn ddu tu.

* Dong luu kim dau tu (Investment Cash Flows - ICF)

Dong luu kim diu tu clia du 4n gdm 4 thanh phan sau:

> Dong luu kim dau tu tai san cd dinh

Céc khodn diu tu nhim hinh thanh nén: nha cita, vat ki€n triic; may méc,
thi€t bi; phuong tién van tdi, thi€t bi truyén din; thi€t bi, dung cu quin ly;
vudn cdy ldu ndm, sic vat lam viéc va cho sin phﬁm... thod man céc ti€u
chuin quy dinh vé TSCP hitu hinh.

(Xem quy dinh trong Hé thdng chuin muc k€ todn Viét Nam ban hianh kém

theo Quyét dinh s6 149/2001/QD-BTC ngay 31/12/2001 ctia B trudng Bo Tai
chinh “V& viéc ban hanh va cong bd bdn chuin muc k& todn Viét Nam (dgt 1),
Chuan muc s6 03: Tai san co dinh hitu hinh).

Céc khodn chi phi dau tu hinh thanh nén cdc tai san cd dinh vd hinh: chi phi
da't dai; chi phi thanh 14p doanh nghié&p (chi phi nghién cttu, thim do, 1ap du
4n dau tu thanh 14p doanh nghiép, chi phi thim dinh du 4n, chi phi hop thanh
14p,...); chi phi nghién citu phat tri€n; chi phi bing phat minh, bing sing
ché, bdn quyén tic gid, mua bin quyén tic gid, chuyén giao cong nghé; chi
phi vé 1¢i thé kinh doanh.

(Xem Chuin myc s6 04: Tai san ¢& dinh v hinh ban hanh va cong bd theo

Quyét dinh s6 149/2001/QD-BTC ngay 31/12/2001 ctia B9 trudng B Tai chinh)

» Dong luu kim lién quan d&€n thanh 1y tai san c¢o dinh

Né&u bdn di mot tai sdn c¢d dinh cao hon gid tri k€ todn con lai clia né s& lam
ting 13i rong chiu thu€ va do d6 ting thué€ thu nhip doanh nghiép, tién thué ting
nay dudgc xem nhu luu kim chi ra.

Vidu:
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Doanh nghiép c6 mot TSCP nguyén gid 100 triéu dong, dudc khau hao hét
trong 5 nim theo phuong phap dudng thing. P&n cudi nim thit 3, doanh nghiép ban
lai TSCP nay cho mdt doanh nghiép khic véi gid ban 1a 50 triéu dong.

Nhu vdy, hao mdon TSCP dé&n cudi nam thi 3 1a: (100/5)x 3 = 60 triéu; gid tri k&
todn con lai l1a: 100—60 = 40triéu; chénh 1éch giita gid ban va gi4 tri k€ todn con
lai 12 phan thu nhdp chiu thu€ thu nhiap doanh nghiép: 50 —40 = 10triéu; thu€ thu
nhap phdi ndp 1a (thu€ sudt thu€ TNDN 32%): 10 x 32% = 3,2 triéu. C6 nghia 12 khi
ban di TSCP nay doanh nghiép thu dudc 50 triéu dong (thu viao) nhung phdi ndp
thué 3,2 triéu (chi ra), gop lai ta ¢6 luwu kim 1a: 50 —3,2 = +46,8 triéu (thu vao).

Né&u ban di mot tai sdn c6 dinh thap hon gi4 tri k€ todn con lai clia né sau khi
da tinh khau hao thi 15i rong chiu thu€ s& gidm va thu€ thu nhiap doanh nghiép sé&
gidm theo, tién thu€ gidm nay dudc xem nhu Ivu kim thu vio.

Vi du: Tuong ty nhu vi du trén nhung gid s doanh nghiép chi ban dugc TSCD
trén véi gid 20 triéu dong.

Tuong tu, gi4 tri k€ todn con lai cia TSCD 1a 40 triéu; chénh 1éch giita gid ban
va gi4 tri k€ todn con lai 1a: 20—40 = —20triéu; trong trudng hdp ndy doanh nghiép
c6 mot khodn gidm thu€ thu nhap doanh nghiép dudc xem 13 luwu kim thu vao la:
20%32% = 6,4triéu. C6 nghia 1a khi ban di TSCP nay doanh nghiép thu dugc 20
triéu déng (thu vao) déng thdi gidm thué TNDN phdi nop 1a 6,4 triéu (thu vio),
cudi cung ta ¢6 Ivu kim 1a: 20— 6,4 = +26,4 triéu (thu vao).

> Dong luu kim vé vén Ivu dong

Miic ting 1én clia von luu dong rong (VLD rong = VLD - Vay ngdn han) so v6i
nim trude dé6 duge xem 12 lwu kim chi ra. Ngudc lai, lugng von luu dong rong gidm
xudng dugc xem 1a Ivu kim thu vao.

Luu y: V6n lvu dong d4p ng cho nhu cau hoat dong clia mot nim phai dua vao
ddu nim d6 tdc 13 dua vao cudi nim trude. Khi két thic thdi han dau tu ti€n hanh
thanh 1y tai sdn Ivu dong, thu hdi lai toan bd von lvu dong va dudc xem 12 luu kim
thu vao.

Vidu:

Cong suit hoat dong clia mot day chuyén sin xuidt mdi clia doanh nghiép du
ki€n nhu sau: nim hoat dong diu tién dat 60% cong suat thi€t k&, nim thd hai va
nim thd ba 12 70%, nim thd tw, nim tht nim, nim tht sdu dat 95%, nim cudi cung
dat 80%. Doanh nghiép uSc tinh néu huy dong hét 100% cong suit thi can phdi cé
mot lugng nguyén lidu du trit can thiét tri gia 200 triéu dong.

Nhu vay, lugng nguyén liéu can thié€t tuong ng cho tirng nim Ia:

Niam thi 0 1 2 3 4 5 6 7
Lugng nguyén li¢u
cho cdc nim
Ludng thay d8i
So v6i ndm trudc
Luu kim vé
nguyén liéu

0 120 | 140 | 140 | 190 | 190 | 190 | 160

+120 | +20 0 +50 0 0 -30

-120 | -20 0 -50 0 0 +30 | 160

> Dong luu kim vay va tra ng vay
Von di vay 12 Iuu kim thu vdo. C4c khodn trd ng va 1di vay 1a luu kim chi ra.
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Vi du: Doanh nghiép vay 90 triéu d€ bd sung von cho du 4n, thdi han vay 3
niam, 14i sudt 10%/nim, cudi nim trd nd gdc 30 triéu, 14i tinh trén s6 ng gdc con lai.

Néam thi 0 1 2 3

Ng gdc con lai 90 60 30 0
Tra ng goc - 30 30 30

Lai vay - 9 6 3
Luu kim +90 -39 -36 -33

* Dong luu kim hoat dong (Operation Cash Flows - OCF).

Dong luu kim hoat ddng dugc xdc dinh trén cd sd doanh thu va chi phi cida du
4n trong cdc nim hoat dong trong vong ddi dy 4n. Dya trén 13i rong sau thu€ thu
nhap doanh nghiép thé hién trén bang du trii 15i 18, thyc hién mot sd diéu chinh dé
c6 dudc dong luu kim hoat dong.

Cong thic xdc dinh dong luu kim hoat dong ctia du dn cho tirng nim nhu sau
(lvu y ring day la sy thay d6i vé luu kim hoat dong, tic 1a su so sanh giifa trudng
hop c6 thyc hi€én va khdong thyc hién dy 4n).

AOCF =(AR—AE—AD—1,)x(1-F)+AD +1,

AOCF - Thay d6i vé luu kim hoat dong (Operation Cash Flows).

AR - Thay d&i vé doanh thu (Revenue).

AE - Thay d6i vé chi phi (Expenses). Luu y khong bao gdm chi phi khau hao.
AD - Thay d8i vé khau hao (Depreciation).

Iy - Lai phdi trd cho von vay dau tu nim thit k (Interest).

1. - Thu€ suat thu€ thu nhap doanh nghiép (Tax Rate).

Céc thanh phan trong doanh thu bao gdm doanh thu tir c4c loai sin phdm chinh,
san phadm phu, ph€ liéu thu hdi,...

Céc thanh phan trong chi phi hoat ddng bao gom chi phi nguyén vat liéu tryc
ti€p, lao ddng truc ti€p, chi phi nhién liéu, dién, chi phi qun ly phan xuéng, quan
1y doanh nghi€p, chi phi bdn hang,...

* Dong luu kim thuan (Net Cash Flows - NCF)

Sau khi d3 x4c dinh dugc dong luu kim diu tur va dong luu kim hoat ddng, ta c6
cong thitc x4c dinh dong Ivu kim thudn nhu sau:

ANCF = AICF + AOCF
2. Suat thu hdi von doi héi toi thi€u.

(MINIMUM REQUIRED RATE OF RETURN - MRRR)

Yé&u t6 “Gid tri theo thoi gian ciia dong tién” trong tinh todn cdc chi tiéu hiéu
qud dy 4n dau tu dugc gidi quyét biang Sudt thu hoi von doi héi t6i thiéu (MRRR)
hay con goi 12 14i sud't tinh todn. Viéc x4c dinh 13i suat tinh todn cho cdc du 4n dau
tu cia mdi doanh nghiép 12 mot van dé rat phitc tap. Tuy nhién, 1di sudt nay lai cAn
phdi dugc x4dc dinh tru6e khi ¢ thé tinh todn dugc hiéu qua tai chinh clia dy 4n.

a. Cdc yéu té anh hudéng dén ldi sudt tinh todn.

- MJdi ngudn vén duge sit dung déu phdi trd mot khodn cho quyén st dung
ngudn von dé dugc goi 1a chi phi sit dung von (Cost of Capital). Ngudn von

Pé Trong Hoai Khoa Qudn Tri Kinh Doanh



Quan tri die dn dau te 71

dau tu cho mot du 4n c6 thé dugc hinh thanh tir nhiéu ngudn khic nhau, do

dé yé&u td ddu tién 4nh hudng dén 14i suit tinh todn 13 cd cAu ngudn von dau

tu va chi phi sit dung ctia mdi loai von.

- Mifc sinh 15i cia phuong 4n sit dung von ¢6 1¢i nhat ma khdng dude chon do
da lya chon dy 4n. Pay chinh 13 chi phi cd hoi clia viéc st dung vén vao
muc dich t&i vu nhat.

- Mgc d6 rii ro cua cdc du dn khdc nhau l1a khdc nhau, rii ro cang 16n thi yéu
cAu ty sudt 1gi nhuidn phai cang cao. Nhu vy, dy 4n c6 mic dd rdi ro cang
16n thi 13i suat tinh todn cling cang phai 16n va nguoc lai.

- Ty I& lam phdt ciing 4nh hudng dén 14i suat tinh todn. Né&u ty 1& lam ph4t
cao, nha diu tu phai ting l4i sudt tinh todn clia dy 4n d€ ddm bdo 1di sudt
tinh to4n thyc t&€ duong trong tuong lai.

Vi du: Mot dy 4n ddu tr c¢6 thdi han 3 nim, mudn dat dudc 14i sudt thuc 1a
8%/mim thi 1i sud't dua vao tinh todn phdi 12 bao nhiéu néu biét ty 1& lam ph4t
tuong ng cia cac nam 1, 2, 31a 3%, 4% va 3,5%.

Theo cong thuc Fisher:

(i) = — Urh)

(Q+r)i+r).(1+r1)

Trong do:

i, 12 1ai sud't thuc sau khi da loai bd y&u t& lam ph4t.
i, 12 1di sudt danh nghia chwa xét d€n lam phat.

ri 1a ty 1& lam phéat nam thi k.

Ta cé:

- \3
(1+0,08) = (+i,)
(1+0,03)(1+0,04)1+0,035)

Vay i, = 11,78%/nam (1di sudt dua vao tinh todn).

b. Chi phi sit dung von thanh phan.

- Chi phi sit dung vOn vay sau thué:

Viéc tinh chi phi sit dung von vay sau thué 1a do 14i vay phdi trd dugc tinh vao chi
phi hop 1y, hop 1€ khi x4c dinh thu nhap chiu thu€ thu nhap doanh nghiép lam cho
thué thu nhap doanh nghiép gidm xudng.

k; =k, x(1-r,)
kq - Lai sudt ng vay (1ai suat thyc nim)
r, - Thu€ suat thu€ thu nhap doanh nghiép

- Chi phi stt dung vOn ¢& phan uvu dai:

D
k=/
p Pp

D, - C§ tic hang ndm clia c8 phi€u wu dai
P, - Gid thuin phat hanh c8 phi€u wu dai (Gid ban trit di chi phi phdt hanh)
Vidu:
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Gid ban c& phi€u uu dai 1a 100$, tf 1& chi phi pht hanh m3i c§ phicu 1a 2% gid
ban, c¢d titc hang nim chia cho mdi c6 phi€u 1a 10$. Nhu vay, chi phi sit dung von c6

D
A ~: N, _ _10 _
phan wu ddila: k , = /Pp— %()Ox98%_10’20%

- Chi phi st dung v&n ¢8 phan thudng c6 ngudn 1a thu nhap giit lai:

(= Dollrg),
P
Ke - Chi phi st dung von ¢6 phan ¢6 ngudn 1a thu nhap giit lai
Dy - C6 tiic nim nay ctia mot ¢d phiéu thudng
P - Gi4 tri thi trudng ctia mot ¢d phi€u thudng
g - Ty 1é ting trudng ky vong clia cd tifc

g

- Chi phi stt dung v6n ¢& phin thudng c6 ngudn tir phat hanh mdi:

ks — DI(;(I_—'_Fg)_'_ g
ks - Chi phi st dung vén ¢S phan c6 ngudn 1a thu nhap giit lai
Dy - C6 tlic nim vira qua ctia mot c6 phi€u thudng
P - Gi4 tri thi trudng ctia mdt ¢b phi€u thudng
F - Chi phi phat hanh mdt c6 phi€u thudng
g - Ty 1é ting trudng k¥ vong clia cd tic

< Ngoai ra con mot s phuong phap dé xac dinh chi phi vén ¢4 phin thudng nhu
sau:

- Ldi sudt khong rii ro + Phi sudt rii ro:

ke =r; +1,

ke- Chi phi v6n ¢8 phin thudng ctia doanh nghiép.

1 - Lai sudt khdng i ro 18y bing 14i suat cong trai 1a 1di suat dudc nha nuéc ddm
bdo chic chin.

1, - Phi sudtriiro: r, = p, + p,

p1 - La phan d€ bu trir rdi ro do mua trdi phi€u ctia doanh nghiép thay vi mua
cong trdi, dugc do bing phan vuot ciia 14i sudt trai phi€u doanh nghiép so vdi l1di suat
cong trai.

p2 - La phi sudt phu thém d€ b trir rdi ro do mua c6 phi€u thay vi mua trdi phi€u
clia doanh nghiép. Loai rii ro nay sinh ra khi mua c8 phi€u doanh nghiép thay vi mua
trai phi€u thudng dudc 14y biing 4%. Theo kinh nghiém, dé 1a khodng cach giita mifc
sinh 15i trung binh trén céc c6 phi€u so v6i mifc sinh 13i trung binh trén cic trai phi€u
do doanh nghiép.

Nhu vay: kK, =r, + p, + p,

Néu lai suat cong trdi 12 6%/mdm, 1di sudt trai phi€u cla doanh nghiép la
10%/nam thi phi suat rdi ro r, khi mua c6 phi€u doanh nghiép thay vi mua cong trai
la:

r,=p, + P, =(10%—6%)+4% = 8%

Nhu vy, chi phi vén ¢6 phan ctia doanh nghiép 1a
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Ke=r, +p,+p, =6%+8%=14%
- Mo hinh dinh gid von tai sdn:
ke =TI +ﬂ(km _rf)
Ke- Chi phi von ¢6 phan thudng ctia doanh nghiép.
r; - Lai sudt khong rii ro.
B - Hé s6 B dudc xac dinh bdi cdc cdng ty moi gibi thi trudng chitng khodn
Km - Suat thu hdi trung binh cla ¢ phi€u thudng clia tit cd cic doanh
nghiép tham gia thi trudng ching khoan

Theo mo6 hinh nay ngudi ta xét dén sy chénh 1éch rii ro gifta cac chitng khodn
thudng v6i cong trdi va giita c6 phi€u clia doanh nghiép vé6i ¢d phi€u thudng trung
binh cla cidc doanh nghiép khac trén thi trudng chiing khoan.

Su chénh lé&ch riii ro giita cdc chiing khodn thudng so v6i cong trai duge do bing
phan chénh 1éch gifta sudt thu hoi trung binh clia ¢6 phi€u thudng tit ci cdc doanh
nghiép véi 1di suat phi rii ro (ky, — 17); su chénh 1&ch rii ro giita ¢d phi€u thudng cla
doanh nghiép vdi c¢d phi€u thudng clia ti't ci cic doanh nghiép khic dugc do bing hé
sO P.

Gia st 1ai sudt cong trdi 12 6%/mim, sudt thu hdi trung binh cla cic c¢d phi€u
thudng 13 15%/nam va doanh nghiép c6 hé sd B = 0,5. Chi phi vn c¢d phan clia doanh
nghiép la:

K, =6% +0,5%(15% — 6%)=10,5%

N&u doanh nghiép c6 hé s& B = 1,0 thi chi phi vén c6 phan clia doanh nghiép 1a:
k, = 6% +1,0x(15% — 6%) = 15%

Né&u doanh nghiép c¢6 B = 1,5 thi chi phi von ¢6 phin ctia doanh nghiép 1a:
k, =6% +1,5% (15% — 6%)=19,5%

Thudng thi k&t qué tinh todn theo mdi phuong phdp 1a khdc nhau cho nén cédc
doanh nghiép thudng diing ci 3 phudng phip sau dé diéu chinh cic k&t qui dé c6
dudc mot con s6 thich hgp nhat.

c. Chi phi sit dung von trung binh ty trong.
Sau khi x4c dinh dugc chi phi sit dung cédc loai von thanh phan, chi phi sit dung
chung cho tit cd cdc loai v&n s& dudc tinh biing phuong phap trung binh ty trong:
WACC =W, xky +W_ xk, +W, xk, +W, xk,
WACC - Chi phi v6n trung binh ty trong.
W - Ty trong vOn vay trong cd cAu von tdi uu.
W, - Ty trong von ¢d phan vu di trong tdng von.
W, - Ty trong v6n ¢6 phan thudng c¢6 ngudn tir thu nhap giit lai.
W, - Ty trong vn cd phian thudng c6 ngudn tir phat hanh méi.

Chua y:

- Chi phi trung binh clia cdc loai von vay ciing dugc tinh theo phuong phdp
trung binh ty trong. Vi du: Doanh nghiép vay ngin han ngin hang A 100
triéu dong véi 13i sud't 9%/miam ghép 13i hang thang, vay dai han ngan hang
B 300 triéu dong v4i 1di suat 12%/nim, vay dai han ngan hang B 800 triéu
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ddng véi 1di sudt 12,5%/miam. Nhu vay, chi phi von vay trung binh truc thué
la:

9% 12
(1+ 12j —1|{x100 +12% x 300 +12,5% x 800

=12,12% /mim
100 + 300 + 800

- WACC sé thay ddi theo mitc vén huy dong.

Doanh nghiép mudn huy dong von dé thay thé€ mot day chuyén san xuit cii v6i cd
cAu von huy dong gom 40% la von vay. Doanh nghiép du tinh sé& tra 13i 12%/nim cho
mdi trdi phi€u va déng thu€ t6i 35% 10i nhuin. Lii sudt cdng trdi cla kho bac hién
nay 1a 8%. Niam vira qua doanh nghiép trd c6 tic cho mdi c6 phi€u 1a 20$, gid thi
trudng clia ¢d phi€u thudng nay 12 200$. Doanh nghiép cling udc tinh dudc ty 1& ting
trudng ky vong clia cd tic 13 5% mdi nam, trong khi d6 mifc thu 1di trung binh hang
nim clia cdc ¢d phan clia cic cong ty khac 1a 14%. Hé s6 B 1a 1,25. Hay xdc dinh chi
phi vOn trung binh ty trong clia doanh nghiép.

Chi phi 1di vay cia cong ty la:

k; =k, x(1-r)=12%x(1-35%)="7,8%/nim
Chi phi von ¢8 phan:
(= Dollr ) o 20055%) o0 o5,
P 200
Hoic Ke=r¢ +r,=r +p, +p,=8%+(12% —8%) + 4% =16%

Hoic  k,=r, + Alk, —r; )=8% +1,25(14% — 8%)=17,5%
Chi phi vOn trung binh ty trong cta doanh nghiép:

WACC =W, xk, +W, xk,  =40%x7,8% +60% x17,5% =13,62%

€ max

d. Chi phi sit dung von bién té.

Chi phi v6n trung binh ty trong clia doanh nghiép & phin trén dudc tinh trong
diéu kién co cau ngudn von clia doanh nghiép khong thay ddi. Khi nhu ciu von diu
tu ting 1én, co cAu cdc ngudn von cé thé thay d6i va chi phi sit dung tiing ngudn
von ciing ¢ thé thay ddi, do d6 chi phi sit dung von trung binh ciing thay ddi theo.
Thuc t&, doanh nghiép sé st dung cdc ngudn von cé chi phi thap nhit, sau d6 mdi
st dung d&€n cdc ngudn vén ¢ chi phi cao hon. Vi vay, khi nhu cau vé von dau tu
ting 1&n, can thi€t phdi xét dén chi phi sit dung von bién t&, d6 1a chi phi sit dung
clia ddng von cudi ciing cho nhu cau von diu tu.

Xét vi du sau:
Doanh nghiép c6 cdc co hdi huy dong vén nhu sau:
Von vay:
Né&u nhu cau von < 100 triéu thi 13i sudt 12 12%/niam.
Né&u 100 triéu < nhu cau von < 150 triéu thi 13i sudt 12 13%/nam.
Né&u nhu cau von > 150 triéu thi 13i sudt 12 15%/nam.
Tir von c6 phan wu dii:
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Néu nhu cau von < 50 triéu thi chi phi phdt hanh 12 5%.

N&u nhu ciu v&n > 50 triéu thi chi phi phat hanh 12 10%.

Gi4 tri thi trudng cia CPUD 1a 100.000$, c6 titc CPUP 13 15%.

Tir von c6 phan thudng:

Thu nhap giit lai dy tinh trong nim 1a 70 tri€u.

N&u nhu ciu von < 100 triéu thi chi phi phdt hinh 13 5%.

Né&u nhu cau von > 100 triéu thi chi phi phdt hanh 12 10%.

Gia tri thi trudng cia CPTT la 150.0003, c6 tic CPTT nidm vira qua la
20.000$ mdi cd phi€u, du tinh ty 1& ting tréng ky vong clia cb tic 1a
7%/mam.

Doanh nghiép dv ki€n cd cdu von: von vay 30%, von CPUD 15%, von CPTT
55%. Thu€ suat thu€ TNDN la 35%.

Hay xdc dinh:
Céc chi phi von thanh phan c6 thé c6.
Céc mtc nhu cdu vén ma tai 46 WACC thay ddi va gid tri WACC tudng
ung.
V6i von vay:
Né&u nhu cdu v6n < 100 tridu: k; =12% x (1-35%)=7,8% /nam
Néu 100 tiéu < nhu cAdu vdon < 150  triéu:
k; =13%x(1-35%) = 8,45% /nim
N&u nhu cAu vén > 150 trieu: K =15% x (1 - 35%)=9,75% /nim
Céc mifc tdng von tuong &ng ma tai d6 chi phi 1di vay thay d6i:

10%0% ~333 triéu va 15%0% — 500 triéu

Véi von CPUD:
Né&u nhu ciu von < 50 triéu:

D
= —100.000 x 15% B }
= %) - %00.000(1—0,05)—15=79%/nam

Né&u nhu cau von > 50 triéu:

D

_ D/ _100.000 x15% _ o/ fox
Ky = A‘ "1()0.000(1—0,10)‘16’6”’/nam

Mitc tong vén ma tai d6 chi phi von CPUD thay d6i: 5%5% =333 triu

Véi von CPTT:

Né&u nhu cau von < 70 triéu:

« - D, (1 + g)+ ~20.000(1 + 7%)
- ~150.000

Né&u 70 triéu < nhu cau von < 100 triéu:

. _ D,(1+g) - 20.000(1 + 7%)
*  P-F ~150.000(1-0,05)

N&u nhu cau von > 100 triéu:

« D,(1+9) fg- 20.000(1 + 7%)
" P-F ~150.000(1 - 0,10)

+ 7% =21,27% /nam

+ 7% = 22,02% /ndam

+ 7% =22,85% /nim

Cdc mic tong von tuong (ing ma tai d6 chi phi von CPTT thay ddi:
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7%5% —127 triéu va 17%5% —309 triéu

tri€u, 333 triéu va 500 triéu.

Nhu viy ¢6 4 miic nhu cAu von ma tai 46 WACC thay ddi la: 127 triéu, 309

Lap bang tinh nhu sau:
Nhu cau vén Ky K, ke ks | WACC
Tir 0 d€n 127 triéu 7,80% | 15,79% | 21,27% | 16,41%
Tur 127 triéu d€n 309 triéu 7,80% | 15,79% | 22,02% | 16,82%
Tir 310 triéu dén 333 triéu 7,80% | 15,79% | 22,85% | 17,28%
Tur 334 triéu dé€n 500 triéu 8,45% | 16,67% | 22,85% | 17,60%
Trén 500 triéu 9,75% | 16,67% | 22,85% | 17,99%

Trén co s& biéu dd hoach dinh ngin quy, doanh nghiép cé thé lya chon cic du
4n clia minh mot cdch t8i wu. Gid st doanh nghiép c6 cdc co hdi diu tu sau:

Nhu ciu von IRR
(triéu ddng) (%)
Dy an 1 150 19
Du an I 210 17
Du an III 50 25
Dy an IV 120 22
Ta c6 bi€u @6 hoach dinh ngan quy nhu sau:
30%“
50 triéu
_ 25%
) Dy an II 170
triéu
Du an IV 320
triéu
Du ianl 530
triéu
20% Dy 4n 1T
0 100 200

Cac du dn dudc lva chon la Du an I, Du 4n III, va Du an IV.
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e. Ldi sudt tinh todin (MRRR).
Thuc t&€ ngudi ta thudng sit dung phuong phdp xédc dinh 13i suit tinh todn nhu sau:
- Xdc dinh chi phi st dung von trung binh ty trong clia doanh nghié&p.
- Tuy theo d4nh gi4 ctia nha diu tw vé mic dd rdi ro clia du 4n ma xdc dinh
mic i sudt bu trir cho rdi ro nay.
- MRRR =WACC +r, (r;1a Idi sudt bu trt rdi ro).

3. Cic chi tiéu hiéu qua tai chinh du 4n da tu.

a. Thoi gian hoan von (Payback Period - PP).

Thai gian hoan von cla du 4n 12 khodng thdi gian d€ thu hoi lai von diu tr ban
diu. Theo phuong phdp nay thi thdi gian hoan von cing ngin, du 4n cang dugc
ddnh gi4 tot.

D¢ 4p dung phuong phap nay, truSc hét nha diu tu phdi xdc dinh trudc thdi gian
hoan von t3i da c¢6 thé chap nhan dudc. Dy 4n nao cé thdi gian thu hdi von dai hon
thdi gian néi trén s& khdong dugc chdp nhan va ngugc lai.

* Thoi gian hoan von gian don.

Ching han mot du 4n c6 von diu tu ban dau 900 triéu ddng, Ivu kim thuan mdi
niam 1a 300 triéu thi thdi gian hoan von 1a 3 ndm. Xét mot vi du khdc: Dong luu kim
thuin clia mot dy 4n da dudc x4c dinh nhu dudi day:

Nam
0 1 2 3 4
NCEF (triéu déng) -1.500 400 600 600 500

Thu héi thuan tich lu§ d&€n cudi nim thi 2 1a: 400 + 600 = 1.000 < 1.500 vén dau
tu ban dau. Nhung thu hodi thuan dén cudi nim thit 3 1a: 400 + 600 + 600 = 1.600 >
1.500 von dau tu ban ddu. Nhu vay thdi gian hoan von nim trong khodng giita nim
thit 2 va nim thit 3. Thdi gian hoan von dugc xdc dinh nhu sau:

- Von dau tu ban ddu: 1.500 triéu dong.

- Thu hoi thuin tich lu§ d&€n cudi nim thit 2: 1.000 triéu dong.

- Ludng von diu tu con chua thu hdi hét: 1.500 — 1.000 = 500 triéu dong.

- Thu héi thudn nim thi 3: 600 triéu ddng. Nhu vay trung binh mdi thing thu

hdi 1a: 600/12 = 50 triéu dong.

- S& thiang clia nim thit 3 dd d€ thu hdi lai 500 triéu ddng von dau tu chua thu

hdi hét 1a: 500/50 = 10 thdng.

- Thoi gian hoan von: 2 nim 10 thang.

Thoi gian hoan von ma ching ta tinh & trén 13 thdi gian hoan von chua xét dén
chi€t khi'u, tic 1a chua xét d&n gid tri theo thdi gian clia dong tién. Dudi day chiing
ta s& xem xét thdi gian hoan vdn c6 chiét khau clia dy 4n.

* Thoi gian hoan von ¢6 chiét khau.
Mot cach khdi quit, n€u mot du 4n c6 dong luu kim thudn nhu dudi diy thi thdi
gian hoan von 13 thdi di€m k ndo d6 trén truc thdi gian ma tinh d&€n d6, tong hién

gid cac luu kim thu vio (cdc Ay > 0) biing tdng hién gid gi4 tri tuyét ddi cc luu kim
chi ra (ciac Ax < 0) § giai doan ddu. Luu y: hién gid c¢6 nghia 1a dua cdc gi4 tri cda
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dong luu kim xua't hién & cdc thdi di€m khdc nhau vé thdi di€m O trén truc thdi gian
thdng qua 14i sui't tinh todn.

A() A1 A2 A3 A4 A5
Ay Ay
0 1 2 3 4 5 -
k

Phuong phép xdc dinh thdi gian hoan von:

Pit y = f(k) 1a ham s& chi tdng gid tri clia dong luu kim thuin tinh dé&n thsi
diém k trén truc thdi gian v6i suat chi€t khau tinh todn i. Xdc dinh k; va k; (k;, ks 1a
2 s6 nguyén lién ti€p va k; < ko) sao cho f(k;) < 0 va f(k,) > 0. St dung phuong
phap dudng thing di qua hai di€m K(ky, f(k;)) va Ka(ky, f(k,)) d€ xdc dinh thdi gian
hoan von k* thudc khodng (ki,k») sao cho f(k*) = 0 (giao di€m cda dd thi ham s&
f(k) véi truc hoanh).

Vidu: Gi3 st di xdc dinh dugc dong Ivu kim thudn clia mot du 4n nhu sau:

=500 -100 300 280 200 200 200 110 -50

0 1 2 3 4 5

6 7 8

Hiy xéc dinh thdi gian hoan von c¢6 chi€t khau bi€t MRRR = 10%/ndm.

Gidi: Pit y = f(k) 12 ham s6 chi tdng gi4 tri cia dong Ivu kim thuin cda du 4n
tinh d&€n thdi diém k v6i sudt chi€t khau i = 10%/ndm.

f(0) = -500

f(1) =-500 x (1 + 0,10) — 100 = -650

f(2) =-500x (1 + 0,10)2 —-100x (1 +0,10) + 300 =415

f(3) =500 x (1 + 0,10)3 —-100x (1 + 0,10)2 +300x (1+0,10)+ 180 =-176,5

f(4) = £(3) x (1 +0,10) + 150 = 5,85

Nhu vdy 3 ndm < k* <4 ndm
Goiy = ak + b 12 dudng thing di qua hai di€ém K3(3; -176,5) va K4(4; 5,85). Cic
hé sd a va b dugc x4c dinh nhu sau:
585+176,5
a="——>=

v

=182,35

b=585—182.35x 4 =—723.55
_—b_ 72355
T a 18235
Chii : thdi gian hoan von chi tinh dén thang, khdng cin tinh dén ngay.
C6 thé stt dung cong thiic sau d€ tinh thdi gian hoan von:
K k, x f(k,)+Kk, x|f(k1)|
[ (ki) + (k)
Trong vi du trén ta tinh dugc:
_3x585+4x176,5
1765+ 585
Nhugc di€m cta phudng phap thoi gian hoan véon:
- Chi tiéu thdi gian hoan von diu tw khong ddnh gid phan thu nhdp & cdc nim
sau thdi ky hoan von. Mot du 4n c6 thdi gian hoan von dai hon chua chic da
kém hiéu qua hon mot dy 4n khdc c6 thdi gian hoan von ngidn hon.

k*

=3,97ndm

k* =3,97nim
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- Dic biét véi thoi gian hoan vén gidn don thi phuong phdp nay con khong

xét dén k&t cAu cia dong luu kim theo thdi gian trong thdi ky hoan von.

Th& nhung néu khdng xét d&€n thdi gian hoan von clia dy 4n thi ching ta da bd
qua y&u t& rii ro khi ddnh gid, thim dinh dy 4n. R6 rang, mot du 4n c6 thdi gian
hoan v6n nhanh s& han ch& dugc nhiéu rii ro. Ngoai ra phuong phap thdi gian hoan
von c6 cdc uu di€m sau: don gidn, dé sit dung; do tin ciy tuong d6i cao do thdi ky
hoan vén diu tu 12 nhitng nim diu hoat dong, d6 rlii ro thiAp hon nhitng nim sau.
Do d6, phuong phédp thdi gian hoan von dugc st dung dé€ danh gid sd bd dy 4n, 1a
chi tiéu bat budc phai tinh todn khi 14p du 4n dau tu.

b. Hién gid thu hoi thuan NPV (Net Present Value - NPV).
Cong thic tinh NPV:

NPV :iAk(Hi)‘k

(C6 thé tinh NFV =Y A (1+i)'™ v6i ¥ nghia tuong ty).
k=0

Vi du: 1.4y lai s6 liéu clia vi du trén, NPV dudc x4dc dinh nhu sau:

-500 -100 300 280 200 200 200 110 0 =50 R
0 1 2 3 4 5 -
6 7 8
NPV:—500—100+300 280 200 200 200 110 50 274197

L1 1,17 " L1’ " L1* " L1° i 1,1° " IRE R
Khi NPV = 0, bdn thin du 4n da bu dip vé gid tri clia tién té theo thdi gian bao
gdm ci chi phi st dung vén va rii ro vi trong suat chi€t khau tinh todn di bao gdm
cé hai y€u t6 ndy. C6 nghia 1a du 4n di trang trdi vira dd cdc khodn chi phi cho viéc
stt dung cdc ngudn von khac nhau va cd phian thu nhip bl trir y&u td rii ro.
Khi suit chi€t khiu tinh todn cla du 4n ting 1én, NPV clia du 4n gidm di. Piéu
nay dudc minh hoa trén d6 thi nhu dudi day.
A

NP

(i)

»

1 (;/0)

f(i) 1a ham s& cta NPV theo suit chi€t khdu i. D6 thi ham s& nay sé& cit truc
hoanh tai mot di€m, véi sudt chi€t khau i* tai di€ém nay NPV = 0. day chinh la suit
thu hdi ndi bd clia du 4n (IRR) s& dugc trinh bay & phin sau.

V6i cdc du 4n doc 1ap, viéc ddnh gid du 4n theo phuong phdp NPV rit don gidn,
phu thudc vao gid tri NPV tinh dudc:

- NE&uNPV > 0: chdp nhian dv 4n.

- N&u NPV < 0: loai bé du 4n.
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- N&u NPV = 0: viéc c¢6 chap nhan dy 4n hay khong tuy thudc vao quyét dinh

ctia nha dau tu.

Khi phii so sanh chon Iwa mot trong nhiéu phuong 4n loai trir nhau, viéc ddnh
gid dy an dua trén phuong phdp NPV tré nén phdc tap hon.

> Trudng hgp cic dy 4n dau tu c6 tudi tho bing nhau

Khi khong c6 su han ché& vé ngudn von diu tu va quy md von dau tu clia cdc du

4n khong chénh 1éch nhau nhiéu, du 4n nao ¢6 NPV 16n hon sé& dudc chon.

Tuy nhién, mot du 4n dau tw c6 NPV 16n hon so véi dur 4n dau tu khdc c6 thé 1a
do quy md diu tu cda du 4n thif nhat 16n hon nhiéu so v6i du 4n thit hai.
Vidu: Gia st c6 2 du an Iya chon sau (MRRR = 10%/nim)

Nam O Nam 1 Nam 2 NPV
Du anl -100.000 80.000 50.000 14.050
DuanlIl | -1.000.000 | 600.000 580.000 24.793

Duy 4n II ¢c6 NPV 16n hon so véi dy 4n I, nhung von diu tu cho dy 4n II qud 16n:
gidp 10 1an so véi du 4n I trong khi quy md doanh 1di thu dugc khdng tuong xing:
chi gap 1,8 1an. Vay c6 nén chon du 4n II hay khong. Quyét dinh clia nha dau tu lic
nay can dudc dua trén viéc xem xét thém cdc chi tiéu khic.

Do d@6 né€u c6 sy han ch€ vé ngudn von diu tu thi sé phii xem xét c4 hai khia
canh: hién gid thu hdi thudn va hiéu qud sinh 13i cia von dau tu, biing cdch phin
tich cd chi tiéu NPV va IRR hay 1a mdt sy phan tich k€t hdp giita NPV va PL.

> So sdanh cdc dy 4n cé tudi tho khiac nhau

Khi so sdnh hai hay nhiéu du 4n dau tu loai trif nhau theo phuong phip NPV ma
cdc dy 4n dau tr c6 tudi tho khdc nhau thi phdi dua ching vé cling mot do dai thdi
gian bing cach 14y BSCNN ciia tudi tho tit ca cic du 4n dau tu.

Vi du: Doanh nghiép du dinh ddu tv mot day chuyén sin xui't mdi. C6 hai nha
cung cAp A va B chio gid, doanh nghiép phai chon mot trong hai diy chuyén. Cic
dong Ivu kim thuan ctia hai phuong 4n tinh todn dugc nhu sau (don vi tinh 12 triéu
ddng):

NamO | Naim1 | Nam2 | Nam 3
Du an A -650 390 390 -
Du 4dn B -980 410 410 410

Doanh nghiép nén mua diy chuyén nao néu MRRR = 10%/nim?
BSCNN ctia tudi tho 2 du 4n 12 6 nim. Lap bang tinh nhu sau:

NimO | Nim1 | Nim2 | Nam3 | Nim4 | Nim5 | Nim6
Du dn A -650 390 390
-650 390 390
-650 390 390
Téng -650 390 -260 390 -260 390 390
Du dan B -980 410 410 410
-980 410 410 410
Téng -980 410 410 -570 410 410 410

Tinh NPV cda hai phuong 4n véi dong luu kim thuan dugc xdc dinh trong 6
nam.
NPV, = 67,403 triéu dong
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NPV; = 69,368 triéu dong

Do NPV cia du 4n B 16n hon du 4n A nén du 4n B dudc chon.
Chu y:

DE€ thuc hién so sdnh nhu trén, cAn dwa ra mot s6 gid thi€t vé cdc chu ky
ti€p theo clia cdc du 4n: thi nhat, du 4n dang xem xét vin can thiét trong
khodng thdi gian bing BSCNN ciia tudi tho cdc dy 4n; thit hai, dong luu kim
thudn cla cdc du 4n khong thay d6i trong cdc chu ky ti€p theo clia né.

Trong mdt s6 trudng hop ngudi ta c6 thé thyc hién ddu tu bd sung khic véi
dau tu trude. Vi n€u ching han mot dy dn c6 tudi tho 12 6 nim va du dn thd
hai ¢6 tudi tho 12 7 nam thi viéc tinh theo BSCNN 12 42 nim thi rd rang cic
gid thiét trén khong hop 1y. Gid st nhu cau thi trudng doi hdi vé mot loai
san phadm trong 10 nim, doanh nghiép c6 hai du 4n loai trlit nhau A va B, du
an A c6 thdi han 7 nim, du 4n B 12 10 nim, néu thuc hién du 4n A thi nim
thtt 7 phai thuc hién ddu tu bo sung va thdi han clia ddu tv bd sung nay 1a 3
nam.

Vidu:

So sdnh hai dy 4n dau tu c6 dong luu kim thuan dudi day. Sudt chi€t khau i

= 10%/nam (don vi tinh: tri€u déng):

NimO | Nim 1 Nim?2 | Naim3 | Nam4 | Nam 5
Duanl -100 30 40 30 20 20
Du an II -60 25 25 25

Du 4n II phai diu tu bd sung vio cudi nim tht 3. Dong luu kim thuan dau tu
b8 sung cho dy dn 1T 1a: -70, 30, 65. Lap bang tinh:

NimO | Nim1 | Nam2 | Nim3 | Nam4 | Nam 5
Dy 4n1 -100 30 40 30 20 20
Dy 4dn I -60 25 25 25
PAu tw bd sung du 4n 11 -70 30 65
Dy 4n Ilgs -60 25 25 -45 30 65

NPV = 8,949 triéu dong

NPVy = 10,430 triéu dong
Nhu vdy, néu xét d&€n dau tu b sung thi du 4n II t8t hon dy 4n I vi NPV
>NPV| va do @6 du an Ilgs dudc chon.

> Lua chon cdc du 4n ddu tu theo phuong phap NPV trong diéu kién
nguodn von bi giéi han

Céc phuong phdp lwa chon cdc du 4n dé cip & trén dugc dp dung vé6i diéu kién
khong bi han ché& vé& ngudn von dau tu, do d6 doanh nghiép sé& chdp nhan ti't ci cic
du 4n doc 1ap c6 NPV > 0; hoic s& chon du 4n nao c6 NPV 16n nhit trong s cdc
dy 4n loai trir nhau. Tuy nhién, n€u ngudn vén dau tu bi gidi han thi doanh nghiép
s& khong thé thyc hién ti't ¢4 cdc du d4n doc 1ap c6 NPV > 0 hodc dy 4n c6 NPV 16n
nhit ma quy md von dau tv qud 16n vudt qud gidi han cho phép. Trong trudng hop
ndy, can cé phuong phap lua chon mdt tip hop cdc dy 4n trong pham vi gidi han vé
ngudn von sao cho NPV 1a 16n nhit.
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Vi du: Doanh nghiép c6 mdt ngudn vén gidi han 1a 100 triéu ddong va doanh
nghiép c6 cdc du 4n dau tu doc 1ap sau:

Dy anl Dy anll DyanlIll | DganlIV | DganV

Vén diu tu 40 30 60 10 95
NPV 10 8 17 3 25
Doanh nghiép c6 thé c6 cic tip hdp du 4n dudc lya chon sau:
- Dudnl+DuanIl+DyanlIV : Téng gid tri NPV = 21 triéu
dong
- Duédnl+Duydnlll : Tong gia tri NPV = 27 triéu
dong
- DudanIll+ Dy éanlll + Dy 4n IV : Téng gid tri NPV = 28 triéu
dong
- DyédnV : Téng gid tri NPV = 25 triéu
dong
Nhu vay, k&t hdp t8i uu nhat 1a : Dy 4n Il + Dy 4n IIl + Dy 4n IV

Uu diém ciia phuong phap NPV: chi tiéu hién gid thu hdi thuin cho biét tdng
hién gi4 tién 15i sau khi dd hoan von cla dy dn, phuong phdp NPV da khic phuc
dugc nhuge diém clia phudng phdp thdi gian hoan von. NPV 13 mdt tiéu chudn hiéu
qud tuyét doi c6 xét dén gid tri theo thdi gian clia dong tién, tinh diy di moi khodn
thu chi trong ca thoi ky hoat dong hodc thdi ky phdn tich cia du dn, vi vy, NPV la
tiéu chuin d€ chon ra mot hoic mdt s6 du 4n trong s nhitng du dn c6 thé c6 dé dat
t6ng 1gi ich 16n nhat v6i nhitng ngudn luc giéi han nhit dinh.

Han ché: chi tiéu NPV phu thudc vao suat chi€t khau dugc chon. Suit chiét
khau cang 16n thi NPV cang nhd va ngugc lai. Viéc xdc dinh suit chi€t khiu sao
cho phi hgp 12 khé khin, nha't 1 khi thi trudng von c6 nhiéu bi€n dong. NPV ciing
chua cho bi€t mic dod sinh 13i clia ban than du 4n. Do d6, du 4n tuy c6 16i nhung
van c6 thé khdng nén dau tu vi mic do sinh 15i thap.

DPé€ khic phuc cdc han ché cla chi tiéu hién gid thu hdi thudn NPV ngudi ta 4p
dung phuong phép sui't thu hdi ndi bo.

c. Sudt thu hoi ndi by IRR (Internal Rate of Return - IRR).

Su#t thu hdi noi bd clia mot du 4n 13 suit thu hdi do ban than du 4n tao ra. N6
cho bi€t khd niing sinh 13i ctia bin than dy 4n dang xét.

IRR cho thdy mifc 1di suat t3i da ma du 4n c6 thé chap nhian dudc, né cho phép
cédc nha phan tich nhin thi'y véi sudt chi€t khau ndo thi dy 4n hoan von - diy 1a vu
di€ém dic thi cda phuong phap niy. Han ch€ cda chi tiéu IRR 1a né khong cho thdy
quy md doanh 1gi clia dy 4n. Mot khodn thu nhip c6 sudt thu hoi 50%/nim néu chi
v6i sd tién bd ra 1a 100.000 ddéng thi gan nhu khong c6 y nghia ddng ké d6i vdi
doanh nghiép.

NPV 1a mot ham cda suat chiét khau i, titc NPV = f(i). Nhu vay, IRR chinh la
13i sudt ma néu dung né lam 1ai sudt chi€t khau thi NPV = f(IRR) = 0, ta c6:

f(IRR)= NPV = Z A
" & (1+i)
Vi du: Mot dy d4n dau tu ¢6 dong lvu kim thuin sau:

=0
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-800 150 200 300 250 250
150

v

4 5 6

Hay tinh IRR cta dy dn trén?

f(i):NPV=—800+150+ 200 N 300 N 250 N 250 N 150

L+i (1+i) (+i)  @+i) (+i)  (1+i)
IRR 14 14i sudt chi€t khaAu ma NPV = 0 tic 1a:

f(IRR)=—800+150+ 200 N 300 N 250 N 250 N 150 0

L+i (1+i) (@+i) (+i) 1+ (+i)

P& gidi phuong trinh ndy ngudi ta sit dung phuong phap “Thir va Sai” (“Trial
and Error Method”) hoic phuong phap noi suy dé tinh gin ding IRR.

Céc bu6c d€ xdc dinh IRR nhu sau: chon mot sudt chi€t khau i nao d6é ma f(i) >
0; ting dan suat chi€t khau i d&€n khi (i) < 0. Chon i; va is (i; < i) sao cho NPV, =
f(i;) > 0 cdon NPV, = (i) < 0.

Goiy = ai + b la dudng thﬁng di qua hai diém 1,(iy, f(iy)) va L, f(y)). Cic hé
s& a va b dudc xdc dinh nhu sau:

2o F0)=T(0)
L=
b=f()—ai = f(i)—ali,
Cudi cung tinh IRR theo cdng thifc sau: IRR = _—b
a

Trong vi du nay ta c6 i; = 15% va tinh dugc f(15%) = 11, 1, = 20% va £(20%) = -
91. Goi y = ai + b 12 dudng thing di qua hai di€m: 1;(0,15; 11); 1(0,20; -91). Khi dé:
= -1 =-2.040
0,20-0,15
b=11+0,15%x2.040 =317
IRR=—2_ 317 _ 0,1554 =15,54%
a 2.040
C6 thé tinh IRR theo cdng thifc sau:
N NPV,
L)
NPV, +|NPV,|

Trong vi du trén ta c6 két qua sau:

IRR =i, + (i, —

IRR = 0,15 + (0,20 — 0,15) 1
11+91

=0,1554 =15,54%

> Lua chon cdc du 4n biing chi tiéu IRR

Quy&t dinh chap nhin hay loai bd du 4n theo phuong phdp IRR trong trudng
hop cac du dn ddc 1ap thi du 4n nao cé:

- N&u IRR > MRRR: chip nhan dy 4n.

- N&u IRR < MRRR: loai bé dy 4n.

> Lua chon cdc dy 4n ddu tu trong diéu kién ngudn von bi giéi han

Khi st dung chi tiéu IRR d€ so sanh cdc dv 4n dau tu doc 1ap trong trudng hop
ngudn von bi han ch&, khong don gidn 14 chon cdc du 4n c6 IRR cao hon. Tuong tu
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nhu khi lya chon céc du dn theo phuong phdp NPV khi c6 sy gidi han vé ngudn
von, can k&t hop cdc du 4n dé c6 két qua tdi uu nhat.

Vi du: Mot doanh nghiép c6 kha niang von dau tu 1a 900 triéu. Doanh nghiép c6
hai du 4n dau tu loai doc 14p A va B. Dy 4n A can mifc von dau tur 1a 500 triéu va dat
dudc IRR = 30%/nim, dy 4n B cin 800 triéu va c6 IRR = 25%/nim. Trong trudng
hop nay khong thé k&t hgp hai du 4n A va B vi qud kha nidng von dau tu ciia doanh
nghiép. Chi c6 thé thyc hién mot trong hai du 4n. Gia st s6 von con lai doanh nghiép
s& dem glri ngin hang véi 1di sudt 12%/miam. Néu A dugc chon thi 500 triéu s& dugc
dau tu v6i IRR 12 30%/niam, 400 triéu con lai s& dugc cho vay vdi 14i suit (cling chinh
12 sud't thu hdi ndi bd clia phuong 4n cho vay) 12 12%/nam. Suit thu hdi tdng von dau
tu ctia doanh nghiép la:

500 x 30% + 400 x 12%

=22%
900
Néu du 4n B dugc chon thi suat thu hdi tong von dau tu:
0 0
800 % 25% +100x%x12% —23.56%
900

K&t qua cho thdy, miic du IRR ciia du 4n A cao hon (30% so véi 25%) nhung du
4n B lai thé hién sy ddu tu c6 1di hon cho cong ty.

> Lua chon cdc dy 4n dau tu loai trir nhau

CAn luu y viéc stt dung IRR c6 thé din d€n nhitng quyé&t dinh khong chinh xdc
khi Iyra chon cdc du 4n loai trit nhau. Nhitng du 4n c6 IRR cao nhung quy mo dau tu
nhd c6 thé c6 NPV nhd hon NPV ciia nhitng dv 4n khic c6 IRR nhd hon, tic 1 khi
Iya chon mot du d4n ¢6 IRR cao c6 thé dd bd qua co hdi thu dudc gid tri hién tai I6n
hon.

Trong nhitng trudng hgp trén, ngudi ta st dung phuong phép tinh sudt thu héi
néi bo gia ting. Céc budc ti€n hanh nhu sau:

Budc 1: X&p cic phuong 4n theo thit ty chi phi dau tu ban dau tir thip 1én cao.

Buic 2: Tinh sud't thu hdi ndi bo cho phuong 4n dau tién (IRR)).

Buéc 3: NEu IRR; < MRRR thi loai phuong 4n dau tién, tinh IRR, cho phuong
4n thtt hai. N€u IRR, < MRRR thi loai phudng 4n thi hai. Ti€p tuc tinh IRR ciia cdc
phuong 4n theo thi ty cho d&én khi IRR ctda modt phuong 4n nao dé 16n hon MRRR.
Phuong 4n ndy trd thanh phuong dn géc.

Budc 4: Xéac dinh dong luu kim thudn gia tdng gitta phuong dn ké tiép phuong
dn gbc va phuong dn gbc bing cich 14y dong luu kim thuin clia phuong 4n k€& ti€p
trir di dong lvu kim thuin clia phuong 4n goc.

Buiéc 5: Tinh sudt thu héi ndi by gia ting cho dong luu kim thudn gia ting vira
xac dinh.

Buide 6: NEu IRR & bu6c 5 nhd hon MRRR thi phuong dn ké tiép phuong dn goc
s& bi loai, phuong dn goc dugc giit lai d€ ti€p tuc so sanh v6i cdc phuong dn ti€p
theo.

Né&u IRR tinh dudc & buSc 5 16n hon MRRR thi phuong dn ké tiép phuong dn
goc trG thanh phuong dn géc cdn phuong dn gdc trude do bi loai.

Buide 7: Lip lai cdc bu6c tir 4 dén 6 cho dén khi chi con mot phuong 4n duy
nhit - d6 13 phuong 4n dugc lwa chon.

Vidu:
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Doanh
NaimO | Nam1 | Naim2 | Naim3 | Nam4 | Nam35 nghiép du tinh
-450 -500 -250 300 1.080 400 1ip dat mot hé

th6ng may mdi. Doanh nghiép c6 bon khad ning d€ Iya chon: mdy 1, mdy 2, mdy 3
va mdy 4, trong d6 chi c6 th€ chon mdt. Sudt chiét khiu clia doanh nghiép la
10%/mim. C4c sd liéu cho trong bang:

NimO | Nim1 | Nim2 | Nam3 | Nim4 | Nim5
Midy | -2.450 500 500 900 1.500 600
Miy 11 -3.000 1.000 550 950 1.500 700
Miy 11 -1.800 900 700 600 400 100
Miy IV -2.000 1.000 750 600 420 200

Hiy diing phuong phap phan tich suit thu hdi ndi bd gia ting d€ chon may?

Gidi:

Sdp x&p thtt tu cdc mdy theo chi phi von dau tu ban dau ting dan:

Tinh IRR3:IRR3 = 20,53%/nam
M4y 3 dugc chon Iam phuong 4n gbc vi IRR; > MRRR
Dong luu kim thuan gia ting: Mdy IV — Mdy III

Miy Il - Mdy IV —> M4y I —> Mdy II

Nam O

Nam 1

Nam 2

Nam 3

Nam 4

Nam 5

-200

100

50

0

20

100

IRRIV _1 = 1 1,69%/n€1m
M4y IV dudc chon 1am phuong 4n gdc vi IRRyy i > MRRR
Dong luu kim thuan gia ting: Mdy I - Mdy IV
IRRI _IV = 12,97%/11511’11
Mady I dugc chon lam phudng 4n gdc vi IRR;_1y > MRRR
Dong Ivu kim thuan gia ting: Mdy Il - M4y I

NamO

Niam 1

Nam 2

Nim 3

Nam 4

Niam 5

-550

500

50

50

0

100

IRRyj -1 =15,70%/ndm

M4y II dugc chon lam phuong 4n gdc vi IRR;1_; > MRRR
Phuong 4n t6i uu dudce chon 1a Mdy II.

Luu y: C4c k€t qua khi tinh riéng tirng dy 4n nhu sau:

NPV | IRR
Mayl | 491,025 | 16,67%
May I | 536,551 | 16,57%
Mdy III | 382,781 | 20,53%
Mdy IV | 390,764 | 19,55%

d. Phuong phdp chi so loi nhu@n PI (Profitability Index - PI).

PI = Zn:Cin(Hi)’k z
k=0 k=0

CoF x (1 +i) "]

Z": CiF x (1 +i)* 1a hién gid cdc luu kim thu vao (Cash-Inflows)
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Z": [CoF x (1+i) "] 12 hién gid GTTD céc luu kim chi ra (Cash-Outflows)
k=0

PI cho thdy cit modt dong chi phi bé ra thi tao ra dugc bao nhiéu déng thu nhap.

Ciing nhu chi tiéu thdi gian hoan von c6 chi€t khau va hién gid thu hdi thuin,
chi s6 1di nhuin chiu 4nh hudng cda l14i suat tinh todn. Lii suat tinh todn cang cao
thi PI cang nhé va ngugc lai. PI cling 12 mot tiéu chuin tuong ddi vi thé, tuong tu
nhu chi tiéu IRR, c¢6 thé din d&n sai 1am khi Iva chon nhitng dv 4n loai trir nhau,
hoic khi c6 su han ché€ vé ngudn von dau tu.

Véi cdc du an doc lap, du dn nao co:

- PI> 1:chdp nhan dv 4n.

- PI<1:loaibd dy dn.

Vidu:Cé 3 du an lya chon dugc dua ra xem xét (MRRR = 10%/nam):

NimO | Nim1 | Ndm 2
DudnA | -5.000 | 6.000 1.000
DuanB | -10.000 | 2.000 12.000
DydnC | -5.000 | 5.300 1.800

Cdc chi tiéu tinh dugc trong bang sau:

NPV | IRR (%) P
DuanA | 1.281 34,8 1,256
DuanB | 1.763 20,0 1,174
DudnC | 1.306 33,1 1,261

Néu lva chon du 4n theo NPV thi du 4n B dudc chon

N&u lva chon du 4n theo IRR thi du 4n A dudc chon

Néu lva chon du 4n theo PI thi du 4n C dugc chon

Gidi bai todn bing phuong phip sudt thu hdi ndi bd gia ting, du 4n B dugc

chon. Tuong ty nhu chi tiéu IRR, ngudi ta cling c6 thé st dung phuong phap chi s&
16i nhudn gia ting d€ lya chon du 4n va k&t qua ciing cho thi'y du 4n B dugc chon.

Nhin xét:

- Céc du 4n c6 von dau tu ban dau 16n hon chi c6 thé ¢6 NPV 16n hon ma
IRR, PI nhd hon cédc du 4n khic; khong thé c6 trudng hdp nguoc lai, titc 13
NPV nhé hon con IRR hoic PI 16n hon. Néu du 4n c¢é von dau tu ban dau
16n hon ¢6 NPV nhd hon cdc du dn khédc thi IRR, PI ciing s&€ nhd hon, nhu
vay gitta NPV va IRR, PI khong c6 sy mau thuin va quyét dinh Iya chon du
dnla ro rang.

- Theo phuong phdp suit thu hdi ndi bd gia ting hoic phuong phip chi sd 1gi
nhuin gia ting, dy 4n ndo c6 NPV 16n hon sé& dudc chon vdi diéu kién IRR
ctia ban than dv 4n nay 16n hdn MRRR.

- Nhu vy, khi ¢6 sy mau thudn gitta NPV vdéi IRR, PI thi chi tiéu NPV s€& c6
vai trd quyé&t dinh d&n sy lya chon clia nha dau tu.

3. Phan tich rii ro du 4n diu tu.

Trén cd s& phan tich cdc khia canh thi trudng, ki thuit - cdng nghé, t§ chifc
qudn tri,... ching ta da tinh dudc cdc luu kim chi ra va luu kim thu vao cia du an.
Tuy nhién, chiing ta chua ddnh gid dugc mitc do khong chic chin clia cdc dong luu
kim nay.

Pé Trong Hoai Khoa Qudn Tri Kinh Doanh



Quan tri die dn dau te 87

Nguyén nhan clia su khong chic chin nay phu thudc vao tiing loai du 4n, nganh sin
xuét kinh doanh, linh vuc dau tw, bdi canh ctia nén kinh t€&, cd ché& chinh sach cta chinh
phu,...

Nhitng y&u t6 chinh c6 thé dé cap dén la:

- Diéu kién kinh t&: tinh 8n dinh, tdc d6 ting GDP, thu nhip cla din cu,...

- Diéu kién thi trudng: mitc d6 canh tranh, ddi thd canh tranh, khd ning cung

cAp cdc y&u td dau vao,...

- Tinh hinh gi4 c4, 1di sudt, chinh sich thué&, ty gi4d hoi dodi, ...

Su bi€n dong clia cdc y&u td nay c6 thé 1am thay ddi cdc khodn chi phi va thu
nhip clda du 4n theo huéng ti€u cuc: ting chi phi va gidm thu nhap. Vay, mic do
phu thudc ctia du 4n vao cdc y€u t& nay nhu thé ndo va néu nhu c¢é bién dong bat
16i x4y ra thi du 4n c¢6 con hiéu qua hay khong? Piéu nay dit ra yéu ciu khi ddnh
gid va lya chon du 4n cin ddnh gid mic do rii ro clia du 4n gy ra bdi cic y&u t&
trén.

a. Phuong phdp phan tich do nhay.

Phuong phdp phin tich @6 nhay du 4n ddu tu 1d phuong phdp phin tich mdi
quan hé gifta cdc y&u t& dau vao khdng chic chin vé6i cdc chi tiéu hiéu qua cia du
an: su thay ddi cla cic y&u td diu vao tic dong dén su thay ddi cla cdc chi tiéu
hiéu qué dv 4n nhu thé nao.

Céc y&u td dau vao c6 thé khong chic chin bao gdm: mifc 1di suit tinh todn;
gi4 ban sdn pham; lugng sadn pham tiéu thu; cidc khodn chi phi sdn xuit; chi phi von
diu tu; thdi k¥ hoat dong cla du 4n (dy tinh thdi k¥ hoat dong cda du 4n cang dai
thi thu nhdp clia du 4n s€ cang cao va ngudgc lai).

Céc chi tiéu hiéu qua cta du 4n bao gdm: thdi gian hoan von (PP); hién gi4 thu
hdi thuan (NPV); suit thu hdi noi bo (IRR); chi s& 1¢i nhuin (PI); diém hoa von
(BEP).

Phan tich dd nhay cho thdy tinh 6n dinh clia dy 4n tru6c cdc bi€n dong khach
quan ctia mdi trudng kinh t&. Gitip nha dau tu nhin biét dudc nhitng yé&u t& diu vao
nio c6 tic dong manh dén hiéu qua cla du 4n, tir d6 quan tim dén cdc y&u td nay
trong khi tinh todn, soan thao va trong qua trinh khai thac du an.

Phan tich dd nhay ciing cho phép cdc nha diu tu chon dudc nhitng du 4n an
toan hon trong s6 cdc du 4n loai trit nhau. Dy 4n dudc coi 1a an toan 1a du 4n it bi
4nh hudng bdi nhitng y&u t6 ddu vao, tic 1, khi nhitng y&u td diu vao cé su bién
dong cac k&t qua cia du 4n van nim trong gidi han c6 thé chap nhan dudc.

D€ phan tich @6 nhay truSc hét cAn danh gid trong nhitng y&u td diu vao dnh
hudng dé&n cdc chi tiéu ddu ra thi y&u td ndo 12 quan trong va bAt dinh nhat. Tiép
theo, xdc dinh cdc chi tiéu hiéu qui cAn phan tich. Tinh d6 nhay ctia chi tiéu hiéu
qui ddi vdi y&u t& dau vao di xdc dinh & trén bing cich dinh gid tdc do thay ddi
ctia chi tiéu hiéu qua so véi toc @6 thay ddi clia yéu t& dau vao. N&u tdc dd bién
ddi ctia chi tiéu hiéu qua nhanh hon tdc dd bién d6i ciia yéu td dau vao, du dn dugc
coi 1a c6 dd nhay cao véi y€u t6 ndy va ngudc lai.

Né&u dd nhay < 0: chi tiéu hiéu qua thay d6i ty 1& nghich v6i y&u td dau vao.

Né&u dd nhay > 0: chi tiéu hiéu qud thay d6i ty 1& thuin véi y&u td dau vao.

Vidu 1: P4nh gi4d d6 nhay cia du 4n qua chi tiéu NPV. Y&u t§ chi phi vén dau
tu dugc ddnh gid 13 yé&u t6 khong chic chin, cAn ddnh gid d6 nhay cia du 4n doi
vdi y&u td nay. Trong luan chitng, NPV = 100 triéu véi mitc chi phi von diu tu ban
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