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Nh{rng nOi dung chinh

Uéce tinh Phan tich Diéu chinh
dong tién thay thé theo lam phat
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U'&e tinh dong tién

« La bwdc quan trong nhat, va kho khan nhat,
trong phan tich mot dw an tiem nang.
— Nhiéu bién sb
— Nhiéu ca nhan va don vi tham gia
— Doanh thu, chi phi... khdng chac chan.
» Vai trd cua cac chuyén gia tai chinh:
— Diéu phdi céng viéc clia cac bd phan khac
— Dém bao cac bén tham gia SQJ dung mét td hop
nhat quan cac gia dinh kinh té
— Bao dam tinh khach quan trong dw bao
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Nguyén ly tong quat

S dung dong tién tang thém

— La khodn chénh léch gitra céc dong tién trong
tirong lai cua mot cong ty khi ¢ dw an véi nhiing
dong tién cua cong ty do khi khéng co duwr an.

— Dong tién nao ton tai cho du c6 hay khéng cé dv
an déeu khong lien quan va khong dwoc tinh toi
kni phan tich dw an.

 Nguyén tac vé tinh doc lap cta du an

— Dw an la mét cong ty nho; ¢ chi phi va doanh
thu, co tai san va cé dong tién riéng cua no.
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» S dung dong tién, (thay vi loi nhuén ké

toan)

— Céac quyét dinh vé du an phai dwa trén cac dong
tién thwe sy ra, vao cong ty trong tirng thoi ky.

— Loi nhuan ké toan khéng phan anh chinh xac
th&i diém thu, chi cta dw an, nén khdong phan
anh chinh xac tdng lgi ich cia dy an theo gia tri
thdi gian cua tién.

— Xuat phat tr loi nhuan ké toan, diéu chinh dé cé
dwoc dong tién.
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Thoi diém cla dong tién

Do tién c6 gia tri thoi gian, dong tién cia dw

an phai dwoc phan tich chinh xac khi n6é xay
ra.

Panh doi gitba chinh xac va kha thi.

Trong da s6 trwdng hop, dong tien duoc gia
dinh xay ra vao cudi moi nam.

V&i mot s6 dw an cé thé gia dinh dong tién &
gitra nam, tham chi hang quy, hang thang.
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Dong tién tdng thém

Chi Chi Hieu YON  cp

phl’ phico  ng d!g#g phi tai
chim gle] phu réng tro
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Chi phi chim

« Khoan chi phi da phat sinh (da tra hoac la
mot khoan no sé phai tra).

» La khodn chi phi khdong thé thay dbi bang
viéc quyét dinh chap nhan hay khéng chap
nhan duv an.

» Trong mét s trwdng hop chi phi chim khéng
dé xac dinh.
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Chi phi co héi

» La mo6t doi haéi phai tir bo mét loi ich.

» Buoc tinh theo phwong an c6 gia tri cao nhat
ma cbng ty phai tir bo néu thwc hién moét
khodn dau tw cu thé.

» Tinh chi phi co héi: dung m&c gia co thé thu
dwoc néu ban mot tai san san co cho dw an.
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Cac hiéu wng phu

» Dong tién tadng thém cta moét dw an bao gom
tat cad nhirng thay doi dworc tao ra trong cac
dong tién trong twong lai clia céng ty.

« Dy 4n ma&i co thé tac ddng xau hodc tot 1én
dong tién cda cac duw an dang ton tai.

* Nhirng hiéu &rng nay phai dwoc cdéng vao
(hodc trir ra) khi tinh dong tién cta dw an
mai.
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Thay doi trong von lwu dong rong

 Pau tw vao NWC tang lén bat ky khi nao:
— Ton kho tdng do mua thém nguyén liéu
— Ton quy tdng dé dw phong chi tiéu dot xuat
— Ban chju sdn phdm lam phat sinh khoan phai thu
— Mua chiju triét tieu mét phan khoan phai thu,
—>Tai sén ngan han tang thém — N ngan han

tang thém = thay doi trong von lwu dong rong
« \/On Iwu ddng rong tdng — dong tién ra;
» VLD rong gidm — dong tién vao.
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* Gia st* mo6t nam nao do, duw an cé doanh thu = §OO$; chi phi
= 310%; — thu nhap rong = 190%, Khéng co thué, khéng co
khau hao va chi tiéu von

—m Thay doi

Khoan phai thu +30%
Khoan phai tra 550 605 +55%
NWC 330 305 — 25%

NWC thuc té gidm 25$, co nghia la c6 25$ dwoc gidi phong
trong nam do.

 Tdng dong tién = Dong tién hoat dong — thay d6i NWC — chi
tiéu von = 190 — (-25) = 215%

DuongThanCong.com https://fb.com/tailieudientucntt
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« Doanh thu = 500%, nhwng khoan phai thu
tang 30$ — Con 30% chwa thu dwoc. Dong
tién vao chi la 470%

e Chi phi = 310%; khoan phai tra tang 559 tirc
la con 55$ chwa thwe tra. Chi phi bang tién
chila 310 - 55 = 2558%.

» Dong tién vao — dong tién ra = 470% - 255$ =
215%
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(tiep)

Dy an ludn can dau tw vao NWC cling voi tai
san co dinh.

 Nguon tai tro:
— No nha cung cap mét phan

— Phan con lai céng ty phai bdo dam: dau tu vao
NWC. Rat gidng v&i mot khoan vay.

A Nhu cau von lwu ddng = ATon quy + AKhodn
phai thu + ATon kho — AKhoan phai tra
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Khau hao

* La mét khoan chi tiéu nhwng khéng lam phat
sinh dong tién = 1am gidm loi nhuén, gidm
thué, anh hwéng téi dong tién.

— Tinh khau hao cang cao, thu nhap rong bao céo
cang thap, nhung khéng lam giam dong tién.

— Khau hao cang cao, thué clia cong ty cang thap,
dong tién tang.

« Cong ty s dung hai phwong phap khau hao
cho hai muc dich khac nhau: dé tinh thué va
bao cao thu nhap cho nha dau tw.
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Hai lwa chon khau hao

« Khau hao dwong thang

— Murc

khau hao hang nam = (Chi phi - gia tri

thanh ly wéc tinh) /s6 nam ddi song kinh té cla
tai san.

— Sy o

ung voi muc dich bao cao

« Khau hao nhanh

— Sy o

ung cho muc dich tinh thué

— D&i sdng chiu thué gan chat voi déoi song kinh té
cua tai san: tai san dwoc khau hao hét gan nhw
cung luc voi viéc két thuc doi song kinh té.
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Phan bé khau hao theo MACRS

Thei ky thu héi

Nam 3 nam 5 nam / nam
1 33,33% 20,00% 14,29%
2 44,44 32,00 24,49
3 14,82 19,20 17,49
4 7,41 11,52 12,49
5 11,52 8,93
6 5,76 8,93
14 8,93
8 4,45

uongThanCong.com https://fb.com/tailieudientucntt
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Mot vai lwu y

* Théng Ié nra nam:
— Theo MACRS, gia dinh tai san d’U’(_)’C dwa v,éo
hoat dong vao gitra nam thr nhat. (loai khau hao
3 ndm sé thwe sw dwoc khau hao trong 4 nam).

e Co s® khau hao

— Theo MACRS, co' s6 khau hao = gia mua + chi

phi van chuyén va lap dat tai san; khéng diéu

chinh gia tri thanh ly.

« Ban maot tai san: lgi nhuan (= gia ban — gia tri
con lai trén sb thué) phai chiu thué suat bién
cda thué thu nhap cong ty.
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Chi phi tai tro

» Khi phan tich mét dé xuat dau tw, khong tinh
t&i tién 13i, cd tiee, hoan trd no goc.

» Ly do: Tién lai 1a mot hop phan cda dong tién
t&i nhirng chu ng chir khéng phai la dong
tieén tlr tai san.

* Muc dich la so sanh dong tién tir mot dw an

v@&i chi phi dé co dw an dé, nham wéec tinh

NPV.

(Trong ty |& chiét khau da tinh t&i chi phi di vay.)
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X ly dung van dé lam phat

— Ty & chiét khau danh nghia = ty 1& chiét khau
thwe + lam phat + (ty |é chiét khau thwec x lam
phat)
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Tinh dong tién hoat déng (OCF)
cua duv an

Tw dudl lén

T trén xudng

L4 chan thué

uongThanCong.com https://fb.com/tailieudientucntt
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Phwong phap tong quat

 Trong mét ndm cu thé, véi mot duw an cu thé,

gia st co cac woc tinh sau:

Doanh thu: 1500$; Chi phi: 700$; Khau hao: 600%
 EBIT = DT — Chi phi — Khau hao

—EBIT = 1500% - 700 — 600 = 200%
» Gia dinh khéng phai tra lai:

Thué = EBIT x T = 200$ x 0,3 4 = 68%

OCF = EBIT + Khau hao — Thué

= 200% + 600 — 68 = 732%
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Tiép can tlr duwdi 1én
» Bat dau bang thu nhép rong (bottom line) va
cOng lai cac khoan khau trir phi tién mat.
Vi bd qua chi phi tai tro:
Thu nhdp rong cta dw én = EBIT — Thué
= 200% - 68% = 132%
OCF = Thu nhap rong + Khau hao
= EBIT — Thué + Khau hao

= 200% — 68 + 600 = 732%

Chu y: dinh nghia nay cua OCF chi dung khi trong thu nhap
rong khong tror chi phi lai.
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Tiép can t trén xudng

» Bat dau tir doanh thu, st dung phién ban th
hai trong dinh nghta OCF

OCF = Doanh thu — Chi phi — Thué
= 1500 — 700 — 68 = 732%

Chu y: Trong qué trinh nay khéng loai bé bat ky mdt khoan
phi tién mat nao (nhw khau hao).
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Tiép can la chan thué

« St dung phién ban thtr ba cua dinh nghia
OCF
OCF = (Doanh thu — Chi phi) x (1 —T) + Khau hao x T
= (1500% - 700) x 0,66 + 600 x 0,34
= 528% + 204 = 732%
 OCF duoc chia thanh hai b6 phan.
— Dong tién ctia dw an néu khdong co khau hao.

— Khoan tiét kiém thué do khau hao dem lai (I&
chan thué cua khau hao), 2049$.
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Dong tién tong hop cla dy an

« Dong tién tdng hop cua dy an sé thudc mot
trong ba loai:
— Khoan chi phi ban dau
— Nhirng dong tién trong sudt vong ddi clia dw an
— Dong tién két thuc.
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Khodan chi phi ban dau

» L& khodn tién phai chi ra ngay tr dau dé

mua tai san va dwa vao van hanh:

— Gia may

— Phi van chuyén, 1ap dat may

- C,éc: khoan chi tiéu khdng ’El’nh vao chi phi, nh‘w
von lwu d@qg tang thém dé tang thém hang ton
kho hoac dé van hanh cac ctra hang tiéu thu.

— Néu la dau tw thay thé, viéc ban tai san cii sé
dem lai mOt dong tién vao, va lam phat sinh
thué.
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(tiep)

« C6 ba tinh hudng thué lién quan t&i viéc ban

mot tai san ci:

— Gia ban cao hon gia tri dwoc khau hao = khoan
loi phai chiu thué thu nhap doanh nghiép.

— Gia ban bang gia tri khau hao = khéng c6 thué

— Gia ban thap hon gia tri dwoc khau hao >
Chénh Iécr) gitra gia ban va gia tri thanh ly duoc
str dung dé tao ra mdt khoan tiét kiém thué
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— Vi du: Mét chiéc may ci c6 nguyén gia 15000%;
gia tri sO sach 1a 10000$, dwoc ban voi gia
17000$%.

- cbng ty thu dwoc khoan lgi 17000 — 10000 =
7000%

— Néu thué suat cta coéng ty 1a 34%, thi thué trén
khoan lgi nay la 0,34 x 7000% = 2380%.

— Néu gia ban may la 7000$ < 10000$, 16 = 3000$
sé dwoc gidm trie thué 3000 x 0,34 = 1020%
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Dong tién két thuc

. Dong tién khi dw an két thuc co thé bao gom:
— Gia tri tai san thanh ly
— Thué danh trén gia trj tai sén thanh Iy néu né Ion
hon gia tri sO sach.

— C6 thé c6 thém mét khodn chi phi sau khi dw an
két thuc
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Quyét dinh ty 1& chiét khau

» Ty I& chiét khau la chi phi co hdi ciia von dau
tw; 1a mirc gia phai tra khi str dung von dau
tw vao dw an.

Dy an c6 thé huy dong von tlr nhiéu nguodn;
v@i ty trong va chi phi khac nhau.

« Chi phi str dung von binh quan cda dw an:

wacc = Wgky (1 —T) + wgkg + wok, + wk,
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Cac théng tin cua dw an



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Lap cac bang duv toan
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Cac dir lieu can thiét
— Dy bao doanh s6 don vj san pham va don gia
— Dw tinh chi phi mua thiét bj dé bat dau san xuat

— Phwong phap khau hao

— Thay d6i NWC (gia dinh NWC tang theo doanh
thu). NWC tang (ANWC > 0) mang dau (-).

— Chi tiéu von: Gia tri thiét bi dwoc mua sam; gia tri
thanh ly; gia tri s6 sach con lai khi két thic dy
an.
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Bao cao thu nhap woc tinh
. JoJ1[2 |.

Giad don vi san pham
Doanh s6 don vi
Doanh thu

Bién phi

Binh phi

Khau hao

EBIT

Thué (thué suat)
Thu nhap rong

gThanCong.com https://fb.com/tailieudientucntt
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Cac dong tién dy tinh
- Jo J1J2 |..

1. Dong tién hoat dong

EBIT

Khau hao

Thué

Dong tién hoat dong
2. Von luu dong rong

NWC ban dau

Thay ddi NWC

Thu hoi NWC

Tong thay d6i NWC
3. Chi tiéu von

Chi tiéu ban dau

Gia tri thanh ly sau thué

Chi tiéu von

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Dong tién tdng hop cla dy an
- Jo J1J2 |..

Dong tién hoat dong

Thay doi trong NWC

Chi tiéu von

Tong dong tién clha du an
Cong don

Dong tién chiét khau tai ...%

NPV (...%)=
IRR=

Ky hoan von

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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M6t s6 trwdng hop dac biét

 Panh gia cac dé xuat cat giam chi phi.

« Xac dinh gia chao ban (bid price).

 Danh gid cac phwong an mua thiét bi voi
vong doi khac nhau.
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Panh gia dé xuat giam chi phi

* Vidu: dw an tw dong héa mot phan quy trinh SX
— Thiét bj c6 chi phi mua va lap dat: 80000
— TDH sé tiét kiém dwoc 22000% (trwdc thué) do giam lao
déng va nguyén liéu.
— Thoi gian s& dung thiét bj la 5 nam, khau hao theo
dwong thang cho t&i hét. Trén thyce té, sau 5 nam no co
gia tri 20000$.

— Thué suat 34%; ty 1& chiét khau: 10%.

Cau hoi: Co nén tién hanh dw an tw dong hoa nay khéng?
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» Xac dinh dong tién tang thém
— Chi phi ban dau 800009%; gia tri thanh ly sau thué
= 20000% X (1 — 0,34) = 13200$
— NWC : khong co6
— OCF.

« Thu nhap hoat ddng tang thém 22000%/nam

» Khau hao = 80000%/5 = 16000$/nam — EBIT (tang
thém) = 22000$ - 16000% = 6000%.

» Thué = 6000% x 0,34 = 20408.
 OCF sau thué = EBIT + Khau hao — Thué = 19960$.
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» Dong tién tdng hop ($)
| Nam

0 1 2 3 4 5
OCF 19960 19960 19960 19960 19960
Chi tiéu von -80000 13200

Tdng dong tién -80000 19960 19960 19960 19960 19960

. Chiét khAu v&i ty 1& 10%, NPV = 3860$ > 0
— nén tién hanh tw déng hoa.

DuongThanCong.com https://fb.com/tailieudientucntt
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Xac dinh gia chao ban

» Vi du: Mot cdng ty chuyén mua phu ting 6 t6 tai, lap rap
theo yéu cau cua khach h?ng dé ban lai. Hién khach
h%ng dgng Xin gia chao dé mua 5 6 té/nam, trong 4 nam
(tdng so 20 6 t0)

Gia dinh:

- Gid mua phu tung xe 14 10000$/chiéc; Thué thietbj
2f1000$/ném; chi phi lao ddng, nguyén liéu la 4000%/chiéc;
tong chi phi: 24000$ + 5 x (10000$ + 4000%) = 94000$/nam.
- Mua thiét bi méi: 60000$; khau hao theo dwong thang cho
téi hét, trong 4 nam. Khi do, gia tri thiét bi sé la 50003%.

- Nguyen lieu t(‘“)n’kho va céac loai von Iwu dong khac 1a
20000%. Thué suat 39%.

- Phai dat gia chao ban bao nhiéu dé co loi suat 20%?

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Murc gia ban thap nhét co thé dat dé co loi nhuan sé dem lai
NPV = 0 tai ty 1€ chiét khau 20%.

PV cua khodn tién phi hoat ddong, trir khoan chi phi ban dau:
100000% - 43050%$/1,20% = 79239%.
NPV = 0 = -79239$ + OCF x PVA (4: 20%)

— OCF =79239%/2,58873 = 30609%

0 1 2 3 4
OCF +OCF +0OCF +0OCF +OCF
Thay dbi trong NWC  -40000 40000%
Chi tiéu von -60000 3050

Téng dong tién -100000 +OCF +OCF +OCF  OCF + 43050%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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« Can tim murc gia ban nao dem lai OCF la 30609%. Khau hao
= 60000%/4 = 15000%.

Nhac lai: OCF = Thu nhap rong + Khau hao

—  30609% = thu nhap rong + 15000%

—  Thu nhap rong = 15609%
Thu nhap rong = (Doanh thu — Chi phi — Khau hao) x (1 - T)
15609% = (Doanh thu — 94000%$ - 150009%) x (1 — 0,39)

— Doanh thu = 134589% la mirc doanh thu/nam, tinh trén 5
chiéc xe.

— Gia chao ban = 1345899%/5 = 26918% = 27000%/xe.

« Tai mirc gid nay, néu cé hop dong, loi suat sé vira dung
20%.
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Chi phi hang nam twong dwong

« Vidu: Mot cong ty ché tao s&¥ dung mét chiéc may dap
nhan. Khi may hong ho phai thay mét may mai. Cé hai
phwong an:

May A c6 gia100$, mat thém 10$/nam dé van hanh, sau moi
hai ndm né sé hong va phai thay. May B co gia 140$, mat
8$/ndm dé van hanh, va sé phai thay thé sau mdi ba nam.
Bd qua thué va s dung ty 1& chiét khau 10%, céng ty nén
mua may nao?

« Tinh chi phi cia méi may (dau -)

May A: PV =-140% + -10/1.1 + -10/1.12 = - 117,36%
May B: PV =-140% + -8/1.1 + -8/1.12 + -8/1.13 = -159,89%
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« Vithoi gian phuc vu khac ,nhau, chi phi khac nhaui nén knhong
thé so sanh trwc tiép dé két luan phwong an nao tot hon.

« Cau hai: chi phi hang nam ctia méi chiéc may Ia bao nhiéu?
May A:
PV (chi phi) =-117,36% = EAC x PVA(2;10%) = EAC x 1,7355
EAC (A) = -67,62%
May B
PV (chi phi) =-159,89% = EAC x PVA (3; 10%) = EAC x 2,4869
EAC (B) = -64,29%
Chi phi hang nam cua may B nhé hon may A, nén mua may B.
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