Tai chinh doanh nghiép

Chwong 3

Tham dinh dw

Nén dau tw

nha may nay

No6i dung

+ Nguyén tac danh gia dy an dau tu:

— Thoi gian hoan vén (Paybank Period)
— Gia tri hién tai rong (NPV)

— Ty & hoan vén ndi bd (IRR)
+ Du tinh dong tién cia dw an

« Phan tich anh hwéng cda lam phat
« Phan tich rti ro

Th&m dinh dy an du tu 1a gi?

« Phan tich mét ké hoach dau tw tai san
co dinh.

« La mot quyét dinh dai han, doi héi dau
tw von 1&n.
+ Déng vai trd vo cung quan trong déi voi

twong lai cda cong ty.
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Tai chinh doanh nghiép

Cac bwdc thAm dinh dw an dau tw

1. Duw tinh dong tién- CF (Dong tién vao & dong

tién ra).
2. Danh gia rti ro ctia dong tién

Xac dinh chi phi vén phu hop.
4. Tinh gia tri hién tai rong (NPV) va/hodc ty Ié

hoan vén néi bo (IRR)
5. Ch&p nhan dw an néu NPV > 0 va/hoéc IRR

>chi phi vén binh quan (WACC).

Dw an doc lap voi nhau va loai tri

IAn nhau

+ Dy an doc lap nhau: dong tién cla dw

an nay khong phu thudc vao viéc chap
nhan dy an kia.

+ Dy an loai trr 1&n nhau: dong tién cla

dw &n nay c6 thé bi anh hwéng theo
chiéu hwéng bat loi ndu dy an kia duwoc

chép nhan.

3-5

Dong tién chudn va dong tién

khéng chuan

+ Dong tién chuén: tiép sau chi phi (Dong tién

ra) la dong tién vao (mét Ian thay doi tiv dong
tien am sang dwong).

+ Dong tién khong chuén: Xay ra hai lan thay
doi chiéu dong tién tré 1én. Thong thwong la:

Chi phi (dong tién am), tiép dén la mot chudi
dong tién dwong va cudi cung la chi phi

(dong tién am) khi dw an két thac. Vi du: nha
may hat nhan, khai thac mé v.v.

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Thoi gian hoan vén

(Payback period)

« La s6 ndm can thiét dé hoan lai cac chi phi

cla dy an dau tw, hodc khoang thi gian
dé thu hdi vén dau tuw.

« Puwoc tinh bang cach cong cac dong tién
vao cula dy an va chi phi cho t&i khi dong

tién tich luy ctia dw an bat dau dwong.

3-7
Tinh thdi gian hoan vén
owimn 12
CF, -100 10 60 100 |80 |

Tich lug -100 -90 0 50
Payback, = 2 + |30//80 = 2.375nam

DyanB | — |

1
1
T
CF, -100 70 100 |50 | 20

Tich lug -100 0 20 40

Payback, = 1 + [30//50 = 1.6nam

3-8

Wu nhwoc diém cla thuwdc do

thdi gian hoan vén
« Uu diém:

—Cho piét do rai ro va tinh thanh khoan cta dw
an dau tuw.

— D& hiéu va ap dung.
+ Nhuwoc diém:

— Khéng tinh dén gia tri thoi gian cda tién.
— Khéng quan tam t&i cac dong tién sau thoi

gian thu héi vén.

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Théi gian hoan vén chiét khdu

(Discounted Payback period)

+ Cé&n cr vao dong tién chiét khau khi tinh
thi gian hoan vén.

0 1o% 1 2 273
T T T

CF, -100 10 60 80
PVctaCF,  -100 9.09  49.59

Tich luy -100 -90.91 18.79
Disc Payback,= 2 + 41.32]/60.11 = 2.7 nam

3-10

Gia tri hién tai rong

(Net Present Value- NPV)

+ Béang tdng cac gia tri hién tai cla tat ca
cac dong tién vao va dong tién ra cta dy

an dau tu:

", CF
NPV =)L
2Trky

NPV clta cacdw an Ava B

N&m CF, PV(CF,)
0 -100 -$100
1 10 9.09
2 60 49.59
3 80 60.11

NPV, = $18.79

NPVg = $19.98

Gia thiét k=10%

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Quy tac danh gia dw an can cw

vao NPV

NPV = PV(dong tién vao) — Chi phi
= Gia trj tdng thém do dau tw
« Néu cac,dw an doc 1ap véi nhau: chap nhan

dw an néu NPV > 0.
« Néu cac dv an loai trir 1an nhau: lwa chon dw

an co NPV dwong I&dn nhat, tie 1a dw an tao
ra gia tri gia tdng nhiéu nhat.

e Trwong hop dw an A va B:

— Néu hai dw an déc 1ap nhau: Chap nhan ca

hai dv an.
— Né&u hai dw an loai trtr IAn nhau: lwa chon
dw an B vi NPVg>NPB, 3-13

Ty 1& hoan vén ndi bo

Internal Rate of Return (IRR)

« IRRIaty 1€ chiét khau sao cho gia tri hién tai clia cac
dong tién vao ctia dy an bang chi phi, tirc Ia NPV=0:

" CF
0= —t _
z(1+ IRR)'

t=0

+ Néu IRR > WACC, ty 1& sinh 1&i clia dy &n cao hon chi
phi von, do vay lam tang ty 1€ sinh 16 cda chu s& hiru.

* St dung may tinh tai chinh cé thé tinh dwoc:
IRR, = 18.13% and IRRg = 23.56%.

Udc lvong IRR

« Truwdng hop dw an co cac ludng tién cac ky

bang nhau:

IRR =i, + il =h,)

INPV,|+|NPV,|
+ Trwong hop dw an cé cac ludng tién trong

twong lai khéng bang nhau:
— Phwong phap néi suy tuyén tinh.

— Phwong phap tinh truc tiép (ap dung cong thirc trén.
Xem vi dy & trang 204-207, sach Tai chinh doanh
nghiép

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Quy tac danh gia dy an can ct vao
IRR

+ Néu IRR > k: chap nhan dy an.

+ Néu IRR < k: khéng chap nhan du an.

+ Néu céc dv an doc 1ap véi nhau: chap
nhan cé hai dw an A va B vi cé hai déu
c6 IRR > k = 10%.

« Néu cac dv an loai trir 13n nhau: lva
chon dy an B vi IRRg > IRR,.

NPV cua dw éq A va B & cac murc
chi phi von khac nhau

K NPV, NPV,
0 $50 $40
5 33 29
10 19 20
15 7 12
20 ) 5

+ Duw an co thoi gian hoan vén nhanh hon sé& dem lai cac
dong tién 16n hon trong thoi ky dau va co thé st dung
dé tai dau tw. Do vay, neu k cao, dy an dem lai dong tien
s&m hon sé tot hon, NPV > NPV,

Biéu dién trén do thi

NPV 60 |
($)

50 [

40 Diém giao nhau = 8.7%

30

2 | IRR, = 18.1%

N
10 + I ~B IRR; = 23.6%

5 10 15 20 236
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Tai chinh doanh nghiép

Céch xac dinh diém giao nhau

®m  Xac dinh chénh léch dong tién hang nam cla céac dw

an.
= Diém giao nhau cla hai dv an chinh [ IRR clta mét
dw an c6 dong tién hdng ndm bang chénh léch dong

tién cla hai dy an.
m  Viduy: Lai suét tai dlem giao nhau cllady an AvaB la

8.68%. Ta c6 thé Iy dong tién cla A trir dong tién cua
B hoac nguwoc lai, nhwng nén d@é chénh I&ch dong tién
dau tién nhé hon 0.

= Néudd thi biéu dién NPV ctia A va B khéng cat nhau,
nghia la c6 mét dw an vwot trdéi hon han so véi dw an
kia.

So sanh hai phwong phap

NPV va IRR

* Trwong hop cac dyw an doc Iap V@i nhau:
hai phwong phap déu di dén cung mot
két luan nhw nhau.

+ Trwdng hop cac dw an loai triv Ian nhau:
— Néu k > lai suét tai diém giao nhau, hai

phwong phap co cliing két luan nhw nhau.
— If k < |4i suét tai didm giao nhau, hai

phwong phap cé két luan khac nhau.

Lwa chon gitba hai phwong phap

NPV va IRR

* Phuwong phap NPV:

- Gia thiét dong tién dwoc tai dau tw & mirc I&i suét chi phi
von k.
— D& cap t&i quy mo duw an dau tw.

— Cho biét mtc sinh I&i clia dy &n.
* Phuwong phap IRR:

— Gia thiét dong tién dwoc tai diu tw & mirc 1ai sudt IRR

— Khéng dé cap téi quy mé du an dau tw.
— Cho biét ty suét sinh 1&i ctia du an.

. Phwong phap NPV wu viét hon. Trong trun‘:mg hop
c6 s xung dét gitra hai phwong phap NPV va IRR
thi viéc Iwa chon theo phwong phap NPV can duoc

coi trong hon.

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Ty 1& hoan vén ndi bo diéu chinh
(MIRR)

+ MIRR Ia ty 1& chiét khAu sao cho gia tri hién tai
cla gia tri cudi cuing (TV-terminal value) clia dw
&n bang gia tri hién tai ctia chi phi. Gia tri cudi
cung (TV) béng tbng gia tri twong lai clia cac
dong tién vao clia dy an vai lai suat bang chi phi
vén binh quan (wacc).

MIRR gia thiét dong tién ctia dw an duwoc tai dau
tw & mure 1ai suat béng chi phi vén binh quan
(wacc)

3-22
Tinh MIRR cta dw an A
e | ¢ ¢
-100.0 10.0 60.0 80.0
| L% 66.0
10% 121

MIRR = 16.5% 158.1
— (1+MIRR,)?

MIRR, = 16.5%

3-23
Dy &n c6 nhidu gia tri IRR
P : 2
I T 1
-800 5,000 -5,000

« Dy an C c6 dong tién nhw sau:

CF, = -800, CF, = $5,000, va CF, = -$5,000.
« NPV =-$386.78.
* IRR;=25% IRR,=400%

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Dy an c6 nhiéu gia tri IRR

NPV

IRR, = 400%

® T

+ k
[ \100 400
= 0,
sooll 'RRi=25%

3-25

Dy &n c6 nhiéu gia tri IRR

« Tai mtc 13i suét chiét khau rat thap,
gia tri hién tai cia CF,lam cho
NPV<0.

« Tai mrc 13i suat chiét khAu rat cao,

gia tri hién tai cia CF, va CF, déu
nhd lam cho NPV<0.

+ Lai suat & khoang gitra, NPV>0
+ Vi vay: ¢ hai gia tri NPV

Danh gia dw an trong trweo'ng

hop c6 nhidu gia tri IRR

« Khi du an c6 dong tién khong chuén va
c6 nhieu gia tri IRR, nén s&r dung MIRR

dé ra quyét dinh dau tuw.
— PV chi phi @ 10% = -$4,932.2314.

— Gia tri cudi cung (TV) @ 10% = $5,500.
—MIRR = 5.6%.

+ Khéng chép nhan dv an C vi:
— NPV =-$386.78 < 0.

—MIRR =5.6% <k =10%.

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Dy tinh dong tién va Phan tich

rai ro duw an

3-28

Dw an dau tw dy kién

« Téng chi phi mua sém TSCDB:
— Gia mua may méc thiét bi: $200,000
— Chi phi van tai: $10,000

— Chi phi Iap dat: $30,000
+ Thay ddi von lwu déng:

— T&ng hang t6n kho $25,000
— Tang cac khoan phai tra: $5,000

» Tac dong t&éi hoat déng:
— Doanh s6 méi: 100,000 don vi/nam @ $2/don
vi

— Chi phi san xuét + Chi phi hoat dong: 60%
doanh thu 3.29

Dw an dau tw dy kién

* Vong doi dw an: 4 nam

— Thoi gian str dung TSCD: 4 nam
— Gia tri thu hoi tai san (salvage value):
$25,000

» Thué suét: 40%

+ Chi phi vén binh quan: 10%

Dwong Thi Héng Van
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Tai chinh doanh nghiép

+ Tinh chi phi ban dau (CF,)

D tinh dong tién dy an

« Tinh dong tién hoat dong hang ndm (OCFi).
+ Tinh dong tién cudi clia dy an (Terminal CF)

0 1 2 4
| | | |
I I I |
CF, OCF, OCF, OCF, OCF,
+
Terminal
CF
NCF, NCF, NCF, NCF, NCF,
3-31

— © hang tén kho: $25,000

« Téng chi phi ban dau:

— ft cac khoan phai tra $5,000
— A NOWC = $25,000 - $5,000 = $20,000

Tinh chi phi ban dau

+ Thay d6i vén lwu dong (A NOWC)

Mua sam TSCD -$240,000
A NOWC -$20,000
NCF, -$260,000

3-32

hang nam
Nam Tylée KH X Nguyén gia TSCD
1 0.33 x $240
2 045 x 240
3 015 x 240
4 0.07 x 240
1.00

Xac dinh chi phi khdu hao

Khéu hao

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Dong tién hoat ddng hang nam

1 2 3 4
Doanh thu 200 200 200 200
- Chi phi (60%) 120 -120 -120 -120
- Khéu hao 79 108 -36 -17
EBIT 1 28 44 63
- EBITxt (40%) A1 18 25
NOPAT 1 17 26 38
+ Khau hao 79 108 36 17
OCF 80 91 62 55
3-34
Dong tién cudi cla dw an
(Terminal CF)
Thu hdi TSLD (NOWC) $20,000
Gia tri thu hdi tai san 25,000
Thué thu héi tai san (40%) -10,000
Terminal CF $35,000
3-35
NPV, IRR cta dv an
0 1 2 3 4
| | | ] |
| | | | |
-260 80 91 62 55
Terminal CF —» 35
0
+ Gia thiét chi phi vdn k= 10%.
— NPV = -$4.03 (triéu)
—-IRR=9.3%
khéng chap nhan dw an
3-36
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Tai chinh doanh nghiép

Tinh MIRR cta dv an
TR T S B
-260.0 80 91 62 920
L— 682
110.1
106.5
. _[soras]
(1 + MIRR)*
MIRR = 9.6% < k = 10%, khéng chéap nhan
dw an 3-37

Panh gia thoi gian hoan vén
cua dv an (Payback)
0 1 2 3 4
! ! ! R
-260 80 91 62 | 90
|
Tich luy: I
-260 -180 -89 : 63
|
Payback = 3 + / 90 =3.3 nam.
3-38

Anh hwéng cta lam phat

+ Lam phat lam tang lai suét chiét khau.

* Do vay, [am phat lam PV c6 xu huéng
gidm xudng.

+ Trong dw béo dong tién, can tinh toi
yéeu to lam phat.

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Dong tién hoat ddng hang nam, gia
thiét lam phat mong doi la = 5%

1 2 3 4
Doanh thu 210 220 232 243
- Chi phi (60%) 126 -132 139 -146
- Kh&u hao 79 108 -36 17
-EBIT 5 -20 57 80
- EBITxt (40%) 2 8 23 32
NOPAT 3 12 34 48
+ Khau hao 79 108 36 17
OCF 82 96 70 65

3-40

NPV va IRR

Anh hwéng cla lam phat:

4
|

2 3

|

I I

2 96 70
Terminal CF —

o —o
o 1

+ Gia thiét chi phi vén K = 10%
—NPV = $15.0 (triéu).
—IRR =12.6%.

|
65

35
100

3-41

RUi ro cla dy an dau tw

* Rui ro riéng biét (Stand-alone risk)
* Rui ro cong ty (Corporate risk)
* Rui ro thi trwdng (Market risk)

3-42
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Tai chinh doanh nghiép

RuUi ro riéng biét

« Toan bo cac rdi ro cta dw an néu dwoc
tién hanh mét cach doc lap.

. Thup’ng dwoc do bang do léch tiéu
chuan.

* Chua tinh t&i viéc da dang hoa cac dw
an cla cong ty va da dang hoa cac cong

ty clia cac nha dau tw.

3-43

Rui ro cong ty

* Rdi ro cta dw an khi xét dén viéc da dang
hoa dy an dau tw cda cac cong ty.

* Rui ro cong ty la mét ham cta NPV, d
|éch tiéu chuan cla dy an va twong quan
thu nhap cla dw an véi cac dw an con lai

dang dwoc cong ty thuc hién.

3-44

Rui ro thi trwd'ng

« RUi ro cla dw an khi nha dau tw da thuc
hién da dang hoa hoan toan va cong ty
thwc hién da dang hoa cac dy an dau

tw.
+ Puoc do lwdng bang hé sb beta cla dw

an

3-45
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Tai chinh doanh nghiép

Pac diém cla rii ro dw an

+ RUi ro thi trwéng quan trong nhét ddi véi nha

dau tw. Tuy nhién khong the bé qua cag rdi ro
khac vi n6 anh hwo’ng t&i nhiéu cha thé.

+ Khira quyet dinh dau tw dw an, cac cong ty
thuong cht_yéu can ct vao ri ro riéng biét vi
rdi ro nay dé& do lwdng nhat.

» Cac rti ro dw an co6 twong quan chat ché véi
nhau:
— H&u hét cac dw an clia cdng ty tap trung vao hoat

dong kinh doanh chinh cla cong ty.
— Hoat déng cua cong ty c6 lién quan chat ché véi thi
treong.

3-46

Phan tich d6 nhay

(Sensitivity Analysis)

* Phan tich do nhay cho biét sy tac dong
ctia mot bién sé téi NPV cla dy an.

- Pé phan tich dé nhay, ta gla dinh cac
bién sb khac ngoai bién sb dang xét la

khong dbi.

3-47

Uu nhwoce diém cta phwong

phap phan tich dé nhay

« Uu diém:
— Cho biét nhirng bién sb nao c6 thé cé anh

hwéng I&n nhét téi kha nang sinh 16i va tir do
dinh hwéng cho viéc quan ly.

« Nhuwoc diém:
— Khéng phéan anh dwoc tac dung clia viéc da

dang hoa
— Chua phan anh dwgc nhirng théng tin vé muic
do sai léch cua dw bao.

3-48

Dwong Thi Héng Van

CuuDuongThanCong.com https://fb.com/tailieudientucntt


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

Tai chinh doanh nghiép

Phan tich tinh huéng dw an trén

co s& du bao vé doanh thu

« Gia str doanh sé: tiéu thu la bién sb co
tac déng I&n nhat t&i NPV, phan phoi

xac suét ciia doanh s6 nhuw sau:

Tinh hudng Xac sudt Doanh sb
X&u nhéat 0.25 75,000
Binh thuwdng 0.50 100,000
T6t nhat 0.25 125,000

3-49

Phan tich tinh huéng

« Gia st cac bién sb khac khong doi, NPV

cla dy an trong cac tinh huéng khac nhau

nhw sau
Tinh huéng Xac suét NPV
XAu nhét 0.25 ($27.8)
Binh thudng 0.50 $15.0
Tt nhat 0.25 $57.8

3-50

Xac dinh NPV ky vong, cypy, and

CVypy t phan tich tinh hudng

« E(NPV) =0.25(-$27.8)+0.5($15.0)+0.25($57.8)
=$15.0

* onpy = [0.25(-$27.8-$15.0)2 + 0.5($15.0-
$15.0)2 + 0.25($57.8-$15.0)2]1/2

= $30.3.
* CVypy = $30.3/$15.0 = 2.0.

+ Néu CV,py trung binh clia céc dy &n cla cong
ty giao giao dong trong khoéng 1.25-1.75, c6
thé két luan day la dy an co rui ro cao.

Dwong Thi Héng Van
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Tai chinh doanh nghiép

Phan tich méi twong quan cta

dw an v&i cong ty, thi treong

+ Phan tich méi twong quan thu nhap
gilra dy an vé&i cong ty (thdng thudng

p>0).
+ Phan tich méi twong quan thu nhap

gitra dw an véi thi treorng (hé sbé beta-B)

Phan tich mé phédng Monte Carlo

(Monte Carlo simulation)

+ La k¥ thuat phan tich rdi ro xét dén sw

tac déng cua nhiéu bién sb t&¢i NPV cla
dv an.

« Cho biét mtrc sinh 1 va rdi ro dw tinh

cla dw an.
+ Puoc hd tro bdi cac phan mém phan

tich rdi ro

3-53

M6t sé nguyén nhan ri ro chl

quan cua dv an

+ Phan tich dinh lwong khéng thé xem
xét day da cac ngudn rdi ro ctia dy an.

+ Mét sb nguyén nhan rdi ro chd quan:
—V4n dé lien quan dén kién tung.

— Kha nang thanh khoan tai san cua dw an.
—-V.v

Dwong Thi Héng Van
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Tai chinh doanh nghiép

DPanh gia dy an trong diéu kién

co rui ro

« Gia st rQi ro riéng biét clia dw an cao,
chi phi vén la 13%, NPV cla dy an la -
$2.2.

+ Gia st dy an cd rui ro th4p, chi phi vén

la 7% , NPV cua dw an la $34.1

Dwong Thi Héng Van
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