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1. Phwong phap gia tri hién tai rong

Y twéng co’ ban

e Gia s ban chi ra 25000$ dé mua mét ngdi nha dang xudng
cap, 25000$ nira dé sra chira, nang cap, roi ban ra thi
trvong, thu dwoc 60000 — mot gia tri gia tang 10000$ da
dwoc tao ra.
Lam cach nao dé nhan biét truéc rang dau tw 50000$ c6 phai
la mot y twdng tét hay khdong?
Phan tich dw an: xac dinh mot dw an hay khoan dau tw duwoc
dé xuat, néu dwoc thwe hién sé co gia tri Ién hon chi phi cla
no.
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1. Phwong phap gia tri hién tai rong

DPinh nghia gia tri hién tai rong (NPV)

e NPV la chénh I&ch gilra gia tri thi trwdng cla mdt khodn dau
tw va chi phi cua no.

e NPV la thudc do c6 bao nhiéu gia tri dwoc tao ra hoac bd
sung vao hém nay bang viéc thwc hién mot khodn dau tw.

e Do muc tiéu tao ra giéa tri cho c¢d dédng, qua trinh dw thdo ngan
sach (capital budgeting) cé thé dwoc xem la viéc tim kiém céc
khodn dau tw c6 NPV >0.
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1. Phwong phap gia tri hién tai rong

Udc tinh NPV
Quy trinh dinh gia bang dong tién chiét khau (DCF)
® Udc tinh cac dong tién dwoc ky vong trong twong lai cia dw an.
® Tinh PV cla cac dong tién trong twong lai, chiét khau bang chi phi
st dung von.

® Tri di khodn dau tw ban dau, bao gom ca von dau tw vao tai san cd
dinh va tai san lwu déng.
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1. Phwong phap gia tri hién tai rong

® Quy trinh: dwa trén céch tiép can dong tién chiét khau

NPV = Z(H)

® Quy tac ra quyét dinh
o Cacduy an la doéclap : NPV > 0 : chip nhan
o Cac dv an loai trlr nhau: NPV 1&n hon va (+) thi dwoc chap nhan.
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1. Phwong phap gia tri hién tai rong

Vi du

e M6t dw an 5 ndm san xuat mot mat hang tiéu diing mai, duoc ky
vong s€ dem lai 2000$ trong hai nam dau, 4000$ trong hai nam
tiep theo va 5000% trong nam cuoi. Néu chi phi ban dau cua dw
an ,|a 10000$ va ty 1é chiét khau la 10% thi dw an nay cé duoc
chap nhan khong?

Chiét khau cac dong tién vé hién tai
PV = (2000%$/1,1) + (2000%$/1,12) + (4000%$/1,13) + (4000%$/1,14) +
(5000%$/1,15) = 12313%

Chi phi ctua dy an la 10000$ nén NPV = -10000$ + 12313$ =
2313% > 0 — Dw an nén dwoc chap nhan.
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1. Phwong phap gia tri hién tai rong

Y nghia ciia phwong phap NPV

e NPV = 0 : dong tién cta dw &n du dé (a) hoan von dau
tw, va (b) dem lai mi&rc loi suat doi hdi trén von dau tw
do.

e NPV = 0 khéng cai thién dwoc trang thai cua cod dong;
cong ty I&n 1én nhwng gia cd phiéu khdng thay doi.

e NPV > 0: dong tién dang dem lai loi suat phu trdi; vi thé
cta cb déng dwoc cai thién, cua cai tang l1én.
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2. Phwong phap théi gian hoan von

® binh nghfa: lwgng thdi gian can thiét dé mot khodn dau tv tao
ra cac dong tién du dé thu haéi chi phi ban dau.

® Cach tinh: Cdng don cac dong tién rong, xac dinh thoi
diém tdng cda ching bang 0.

® Ky hoan von = (so nam trudc khi thu hoi hoan toan) + (khoan
dau tw chwa thu héi/dong tién trong nam sé thu héi hoan toan).

® Néu thdi gian hoan von tinh dwoc nhd hon moét s6 nam da
duwoc an dinh trwdce, dw an sé dwoc chap nhan.
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2. Phwong phap théi gian hoan von

Dong tién rong sau thué
dw tinh, CFt

Dw an S Dvw anL
(10009%) (10009%)
500 100
400 300
300 400
100 600

Ky hoan vén (S) = 2 + (100 / 300) = 2% nam
Ky hoan vén (L) = 3 + (200 / 600) = 323 nam
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2. Phwong phap théi gian hoan von

® Nhuwoc diém:
o Khéng tinh téi gia tri thi gian cla tién
o Dong tién sau thdi diém hoan vén khoéng dwoc danh gia.
o Khéng cé moi quan hé nao gilra thdi gian hoan von va téi da héa
clia cai clia nha dau tw (gia co phiéu)

® Khac phuc nhwoc diém the nhat: thdi gian hoan von chiét khau.
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2. Phwong phap théi gian hoan von

Th&i gian hoan von chiét khau: chi phi von = 10%

Dong tién rong chiét khau

Dw an S

DwanlL

Hang nam

by
n

Cong don

Hang nam

Cong don

Y
n

(1000%)

(1000)

(10003)

(1000)

455

(545)

91

(909)

331

(214)

248

(661)

225

11

301

(360)

68

79

410
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2. Phwong phap théi gian hoan von

® Ky hoan von chiét khau: s6 nam can dé thu hoi khoan dau tw tir
cac dong tién rong duoc chiét khau theo chi phi von cua dw an.

o V&i chi phi cda vén 1a 10%
o Ky HVCK (S) = 2 + (214/225) = 2,95 nam
o Ky HVCK (L) = 3 + (360/410) = 3,88 nam
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2. Phwong phap théi gian hoan von

® (Fng dung cua tiéu chi ky hoan vén:
Cho théng tin vé théi gian dy an thu hoi von
Thoi gian hoan vén cang ngan, dw an cang cé tinh thanh khoan

Ap dung cho cac DN nhé khéng cé kha nang tiép can thi tredng von.

0)
0)
0)
0)

C6 thé coi la chi s6 do lwdng rii ro
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3. Phwong phap suat hoan von ndi bd

Suat hoan von ndi bé (IRR) trén mét khoan dau tw 1& mire loi
suat doi héi ma khi dwoc sir dung lam ty 1€ chiét khau sé dem

(1+ IRR)!

lai NPV = 0.

t=0
PV (dong tién vao dw tinh) = PV cda chi phi dau tw (dong tién ra).
(v&i CFt bao gom c& céc khoan dau tw)
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3. Phwong phap suat hoan von ndi bd

e Quy tac co ban:

o Chap nhan dv an néu IRR >k;
o Bac bd dw an néu IRR < k.

® Lap luan: IRR la lgi suat dy tinh cia dw an. Néu IRR > k thi sau
khi thanh toan chi phi von, phan thang dw sé thudc vé cd déng.
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3. Phwong phap suat hoan von ndi bd

Vi du
® Du an (-100$%, 110%), vai mot ty & chiét khAu xac dinh, r:

NPV =100+ -10%

1+7r

® r phaila bao nhiéu d& NPV cla du an = 0?
o Th& v&ir=0,08 - NPV =1,85%; tang r 1én
o Th&r v&ir=0,12 - NPV =-1,79%; giam r
o Ther voir=0,10 — NPV =0 — 10% la ty Ié hoan von ndi bo
cua dw an
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Moi quan hé gitra NPV va IRR

Biéu dién bang dd thi: truc tung 1a céc gia tri ciia NPV, truc hoanh
la cac ty & chiét khau. N&i cac két qud, cd do thi NPV (NPV
profile).

DPiém cat ctia NPV vé&i truc hoanh 1a ty 18 chiét khau cho NPV = 0,
tire IRR.

Cau héi: Lidu NPV va IRR c6 ludn ludn dan téi cing mét quyét
dinh, chdp nhan hodc béac bd, dw an?
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Moi quan hé gitra NPV va IRR

Quy tac NPV va quy tac IRR cho cung mét két qua:
r=20% < IRR — NPV > 0 — chap nhan;
r=30% > IRR — NPV < 0 — bac bo.

Ty 1& chiét khau (%)
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Moi quan hé gitra NPV va IRR

Hai dieu kién
® Dé cho hai quy tac NPV va IRR dem lai cing mét quyét dinh,
can 2 diéu kién:
o Dong tién dw &n c6 dang thong thuong, (dau tv ban dau la am, céac
dong tién sau do la dwong.
o Duv an phéi,la doc lap, chap nhén,hay bac bé n6 khéng anh huwdéng
téi viec chap nhan hay bac bd bat ky dw an nao khac.(Dw an loai
trlr 1an nhau: Chap nhan A hodc B; hodc bac bé ca A va B)
® Khi do, bat c khi nao
k < IRR thi NPV >0
k > IRR thi NPV <0
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Moi quan hé gitra NPV va IRR

Cac van de doi v&i IRR

e Dong tién khéng theo dinh dang théng thwdng, khi dé sé cé IRR
da tri.

O Vc’)’iNCéc dw an loai trtr nhau, hai bd tiéu chi IRR va NPV sé mau
thuan nhau.
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Moi quan hé gitra NPV va IRR

30 TL chiét khau TL ckhau 20
2% TL ckhau

- 30% Tién t&i -100 khi r —eo

A: mot dong ra tai tO; mot dong vao tai t1; NPV nguoc chiéu vair

B: mo6t dong vao tai t0; mét dong ra tai t1; NPV cung chiéu v&i r

C: D4u cua cac dong vao thay déi 2 1an: mét dong ra tai t0, mot dong vao
tai t1 va mot dong ra tai t2.

Nhiing dw &n c6 hon mét 1an déi ddu dong tién sé c6 nhiéu IRR
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Moi quan hé gitra NPV va IRR

IRR da tri

® Du an (-100%, 2308%, -132%)
o Dw an nay c¢o hai lan déi dau (“flip-flops”) — IRR; = 10% va IRR, =
20%
o Néu c6 N I1an dbi dau thi co6 thé co N IRR
o Khéng thé str dung quy tac IRR!
® Trd lai v&i NPV (dw an C):
o NPV =0 tai IRR = 10% va IRR = 20%;
0 V6&i IRR, <r < IRR,, NPV > 0, (dw an dwoc chap nhan)
o VoilRR,<r<IRR;, NPV <0
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So sanh NPV va IRR

Suét chiét khau giao nhau =7,2%

IRRg = 14,5%
£

]f L Chi phi ctia von (%)
Dy an S

IRR, = 11,8%
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Moi quan hé gitra NPV va IRR

Cac dw an loai trir nhau
® \/Gir > suat chiét khau giao nhau 7,2%, IRR va NPV Iwa chon
cung mot du an, S. Khéng bao gi®» c6 mau thuan.
® \V/Gir < suat chiét khau giao nhau: hai dwérng NPV cuia hai dy an
cat nhau.
o Dung NPV:chondy an L,
o Dung IRR: chondwy an S.
— Mau thuan gilra hai bd quy tac
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Moi quan hé gitra NPV va IRR

Vi sao phat sinh mau thuan

® Nguyén nhan: sy khac biét
o Dinh dang th&i gian cda cac dong tién (timing).
0 Quy mb (chi phi) cia cac dw an (size; scale).
® Congty sé cé nhirtng lwong tién khac nhau dé dau tw vao nhirng
nam khac nhau.
o Chon dw an c6 quy mé nho, tai t, cong ty sé cé nhiéu tién hon dé dau
tw vao noi khac.
o Chon dy &n c6 céc dong tien vao sém I&n hon, cong ty sé cé nhieu
tien hon & nhirng nam dau deé tai dau tw (néu cac duv an co cung quy
mO).
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Ba céch ra quyét dinh
vO'il cac duv an loai try nhau

So sanh IRR
tang thém

* VI NPV, > * Vi ANPV =5 * VI AIRR =

NPV trieu $ 66,67% >r =
e — Chon dv « — chon du 25%,
an lon an lon. « — chon dw
an lon
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Moi quan hé gitra NPV va IRR
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Moi quan hé gitra NPV va IRR

Dw an c6 khac biét ve thi gian

16,04%
12,94%

NPV A sé& cao hon véi ty 1& chiét khau cao
NPV B sé cao hon véi ty |é chiét khau thap

Tuy theo gia dinh vé ty 1& chiét khau dé chon dw an A hay dw an B.
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Moi quan hé gitra NPV va IRR

3 cach ra quyét dinh lwa chon

1. So sanh NPV cua hai dy an. Néu r < suat chiét khau giao nhau —
chon dw an B. Néu r > suat chiét khau giao nhau — chon A.

2. So sanh IRR tang thém va&i ty 18 chiét khau: trir cac dong tién cia
A ra khoi cac dong tién cua B, rdi tinh IRR. Néu ty Ié chiét khau <
IRR tang thém, chon B; néu I&n hon, chon A

3. Tinh NPV trén dong tién tang thém

Néu NPV tang thém > 0 >chon B.
Néu NPV tang thém < 0, > chon A.
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Moi quan hé gitra NPV va IRR

Tinh suat giao nhau

e L&ty |& chiét khau lam cho NPV cua hai dw an bang nhau.

e Quy tac chung: lay phan chénh Iéch dong tién cla hai dv an,
tinh IRR st dung phan chénh léch nay.

e Vi du: tinh suat giao nhau clia dw an Ava B

Dw an A Dw an B

-400% -500%
250 320
280 340
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Pu nhwoc diém cuaa IRR

® Uu diém
o Lién quan chét ché véi NPV, thwong cung dwa téi nhivng quyét dinh
giong nhau.
o D& hiéu, dé truyén dat
® Nhuwoc diém
o Co thé c6 nhiéu gié tri hodc khéng x ly dwoc nhivng dinh dang dong
tien khong thong thwong.

o Co thé dan t&i nhirng quyét dinh khéng chinh xac khi so sanh nhirng
khodn dau tw loai trtr nhau.
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4. IRR diéu chinh (MIRR)

® Khac phuc mét vai van dé cla IRR dang chuan.
® Gia dinh co dong tidn (-608$, + 155% va -100$), véi hai IRR I3
25% va 33,33%.
® Ba phwong phap dé cé MIRR
o Cach tiép can chiét khau
o Cach tiép can tai dau tw

o Cach tiép can két hop
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4. IRR diéu chinh (MIRR)

Phwong phap chiét khau: Chiét khau tat ca cac dong
tién (-) vé hién tai theo loi suat doi hdi, cdng vao chi
phi ban dau

e Taitl: - 60% + -100%/1,202=-129,44%
e Taitl: +155%
e Tait2: + 03

MIRR =19,74%
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4. IRR diéu chinh (MIRR)

Phwong phap tai dau tw: Ghép lai tat ca cac dong tién (&m va
duwong) t&i khi két thuc dw an, trie dong tién chi ra ban dau, roi
tinh IRR. Thwc chat la tai dau tw cac dong tién cho t&i khi két
thic dw an. S dung lgi suat doi hoi cua dw an hoac lai suat tai
dau tw.

® TaitO: - 60%

® Taitl: 0

® Tait2: -100$ + (155$ x 1,2) = 86$
® MIRR =19,72%
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4. IRR diéu chinh (MIRR)

Phwong phap két hop: Dong tién am dwoc chiét khau vé hién tai;
dong tien dwong dwoc ghép lai t¢i khi két thic dw an. Co6 the st
dung céc lai suat khac nhau, & day sé dung lgi suat doi héi cua
dw an.

® Tait0: -60$ + (-100$)/1,202 = -129,44%
® Taitl: +0

® Tait2: 155x 1,2 =186%

® MIRR =19,87%
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5. Chi so Igi nhuan — P

" CIF
Bl — PVbenefits _ = (1+r)’
PV costs  COFR
< (@+r)

e PI cho biét kha nang sinh I1&i twong doi cia dw an. Pl > 1,0 nén
dwoc chap nhan; Pl cang cao, dy an cang dwoc xép hang cao.

e PI(S)=1078,82$/1000$ = 1,079
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5. Chi so Igi nhuan — P

® Uu diém:
o Lién quan chét ché véi NPV, néi chung cho nhivng quyét dinh gidng
nhau.
o Dé hiéu
o Co ich trong trwérng hop quy dau tw cé han
® Nhuwoc diém
o Khi so sanh cac du an loai trir nhau cé thé dan téi quyét dinh sai.
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