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NOI dung

1 Nguyén tac danh gia dw an dau tw:
— Th&i gian hoan von (Payback Period)
— Loi suat ké toan binh quan (AAR)
— Gia tri hién tai rong (NPV)
— Chi s6 lgi nhuéan (PI)
— Ty 1& hoan vén ndi b (IRR)
1 Du tinh dong tién cha dy an
1 Phan tich ruiro
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Tham dinh dw &n dau tw 1a gi?

1 Phan tich mot ké hoach dau tw tai san
cO dinh.

1 La mot quyét dinh dai han, doi héi dau
tw von Ion.

1 Pong vai trd vo cung quan trong ddi voi
twong lai cua céng ty.
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Cac bwdc tham dinh dw an dau tw

Dv tinh dong tién- CF (Dong tién vao & dong
tien ra).

DPanh gia rui ro ctia dong tién

Xac dinh chi phi von phu hop.

Danh gia va lwa chon dy an can cu’,véo cac
chi tiéu NPV, IRR, th&i gian hoan von
(Payback), PI...
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Dw an doc lap vo'l nhau va loai trir
lan nhau

1 Dy an doc 1ap nhau: dong tién cia dw
an nay khéng phu thuéc vao viéc chap
nhan duv an kia.

1 Dy an loai trr IAn nhau: dong tién cua
dw an nay co6 thé bi &nh hwéng theo
chiéu hwédng bat Igi néu duw an kia dwoc
chap nhan.
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Dong tién chuan va dong tién
khong chuan
1 Dong tién chuan: tiép sau chi phi (Dong tién
ra) la dong tién vao (mét lan thay doi tir dong
tien am sang duwong).
1 Dong tién khdng chuan: Xay ra hai lan thay

ddi chiéu dong tién tré 18n. Théng thwéng 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 mo v.v.
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Théi gian hoan von
(Payback period)
1 La s6 nam can thiét dé hoan lai cac chi phi

cta duw an dau tw, hodc khoang thdi gian
dé thu hoéi von dau tw.

1 Puoc tinh bang cach cong cac dong tién
vao cua dy an va chi phi cho t&i khi dong
tien tich luy cua dw an bat dau dwong.
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Tinh théi gian hoan von

p S e

CF, -100 10 60 100 |80 |
Tich luy -100 90 30 0 50

Payback, = 2 30 m = 2.375 nam

(04 2
Tich luy

Paybackg
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U'u nhwoc diém cla thuwdc do
thoi gian hoan von
1 Ju diém:

— Cho biét dd rui ro va tinh thanh khoan cla dy
an dau tw.

— Dé& hiéu va ap dung.

1 Nhwoc diém:
— Khéng tinh dén gia tri théi gian cla tién.
— Khong quan tam téi cac dong tien sau thoi
gian thu hGi von.
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Théi gian hoan von chiét khau
(Discounted Payback period)

1 Can cl vao dong tién chiét khau khi tinh
thoi gian hoan von.

(04 2 -100 80

PVcuaCF,  -100 9.00  49.59

Tich luy -100 90.91 -41.32  18.79
Disc Payback,= 2 + 41.32 /|60.11 | = 2.7 nam
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Loi suat ké toan binh quan (AAR)

1 AAR = Loi nhuan rong binh quan/Gia tri s6 sach
binh quan

Vi du: M6t cong ty dau tw $400. 000 vag mot dw
an trong 4 nam, gia tri thu hoi tai san bang 0, I
nhuan rong trong 4 nam lan lwot 1a
49.000;84.000;84.000 va 14.000.

Loi nhuan rong binh quan =
(49.000+84.000+84.000+14.000)/4=57.750

Gia tri s6 sach binh quan =
(400.000+0)/2=200.000
AAR=57.750/200.000=28,9%
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Uu nhwoc diém cla thwdc do loi
suat ké toan binh quan

1 Ju diém:
—Pon gian, dé tinh toan.
1 Nhwoc diém:

— Khong dwa trén dong tien dw an ma thu nhap
ké toan.

— Khéng tinh dén gia tri théi gian cla tién.

12
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Gia tri hién tai rong
(Net Present Value- NPV)
1 Bang tbng cac gia tri hién tai cla tat ca

cac dong tién vao va dong tién ra cua du
an dau tuw:

N SF
SCHID
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NPV cua cac duw an A va B

N CF, PV(CF,)
-100 -$100

10 9.09

60 49.59

80 60.11
$18.79

NPV, = $19.98
Gia thiét k=10%
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Quy tac danh gia du an can cw
vao NPV

NPV = PV(dong tién vao) — Chi phi
= Gia tri ting thém do dau tw

2 Néu cac dw an déc 1ap véi nhau: chap nhan
dw an néu NPV > 0.

1 Néu cac dw an loai trr 1an nhau: lwa chon dw
an c6 NPV dwong 1&én nhat, tiec 1a dw an tao
ra gia tri gia tdng nhiéu nhat.

1 Trwong hop dy an A va B:

— Néu hai dv an doc lap nhau: Chap nhan ca
hai dw an.

— Néu hai dy an loai trtr 1an nhau: Iwa chon
dy an B vi NPVg>NPB,

3-15
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Chi s lgi nhuan (PI)

1 Chi s0 lgi nhuan bang gia tri hién tai cia dong
tien dw an dem lai trong twong lai chia so tién
dau tw ban dau.

1 Quy tac danh gia:
— PI>1: chap nhan dv an
— PI<1: khéng chip nhan dw an

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Ty 1& hoan von ndi bd
Internal Rate of Return (IRR)

1 IRR laty & chiét khau sao cho gié trj hién tai cua céc
dong tién vao cua dy an bang chi phi, tirc la NPV=0:

1 Néu IRR > WACC, ty |é sinh I&i cia dw an cao hon chi
phi von, do vay lam tang ty 1€ sinh I&i cia chd sé hiru.
1 S&r dung may tinh tai chinh cé thé tinh dwoc:
IRR, = 18.13% and IRR; = 23.56%.

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

17


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

Udc lvong IRR

1 Trwong hop dy an co cac ludng tién cac ky
bang nhau:

A

1 Trwdng hop dw &n cé cac ludng tién trong
twong lai khéng bang nhau:
— Phwong phap ndi suy tuyén tinh.
— Phwong phap tinh trie tiép (ap dung cdng thirc trén.
Xem vi du & trang 204-207, sach Tai chinh doanh
nghiép
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Quy tac danh gia dw an can cl vao
IRR

1 Néu IRR > k: chap nhan duw an.

1 Néu IRR < k: khéng chap nhan dw an.

1 Néu cac du an doc 1ap véi nhau: ché‘p
nhan ca hai dw an A va B vi ca hai déu
c6 IRR > k = 10%.

2 Néu cac dw an loai trtr 1an nhau: lwa
chon du 4n B vi IRRg > IRR,.
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NPV cua duv éq A va B & cac muirc
chi phi von khac nhau

NPV, NPV,

$50 $40

33 29

19 20

7 12

(4) 3
Dv an co thoi gian hoan von nhanh hon sé dem lai cac
dong tién 1&n hon trong thoi ky dau va cé thé stir dung

dé tai dau tw. Do vay, néu k cao, dw an dem lai dong tién
s&m hon sé tot hon, NPV > NPV,

20
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Biéu dién trén do thi

Diém giao nhau = 8.7%

IRR, =18.1%

IRRg = 23.6%

k (%)
23.6
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Céch xac dinh diém giao nhau

Xac dinh chénh léch dong tién hang ndm cuia
cac dy an.
Dlem giao nhau cua hai dv an chinh la IRR

cua mot dy an co6 dong tién hang nam bang
chénh léch dong tién cua hai dy an.

Vi du: L&i suat tai diém giao nhau cga dy an A
va B la 8.68%. Ta c6 thé lay dong tién cua A
trir dong tién ctia B hodc nguwoc ai, nhwng nén
dé chénh léch dong tién dau tién nhé hon 0.

Néu do thj biéu dién NPV cuia A va B khéng
cat nhau, nghia la co mot dy an vwet tréi hon
han so v&i dw an kia.

uuDuongThanCong.com https://fb.com/tailieudientucntt

22


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

Du an cé nhiéu gia tri IRR
NPV

IRR, = 400%

\1 00

IRR, = 25%
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Du an cé nhiéu gia tri IRR

0 1

—
-800 5,000

1 Dy an C c6 dong tién nhw sau:

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

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Dv an cé nhiéu gia tri IRR

1 Tai mire |ai suat chiét khau rat thap,
gia tri hién tai cua CF,lam cho
NPV<O0.

1 Tai mirc |ai suat chiét khau rat cao,
gia tri hién tai cua CF, va CF, déu
nho lam cho NPV<O.

1 Lai suat & khoang gitra, NPV>0

1 Vi vay: co hai gia tri NPV
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Danh gia dy an trong trvong
hop co nhiéu gia tri IRR

1 Khi dy &n c6 dong tién khéng chuan va
c6 nhiéu gia tri IRR, nén st dung NPV
dé ra quyét dinh dau tw.

— PV chiphi @ 10% = -$4,932.2314.
— Gia tri cudi cung (TV) @ 10% = $5,500.

1 Khéng chap nhan dy an C vi:

— NPV =-$386.78 < 0.
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So sanh hai phwong phap
NPV va IRR

1 Trwong hop cac dy an doc Iap vOi nhau:
hai phwong phap déu di dén cung mét
két ludn nhw nhau.

2 Trwdng hop cac dw an loai triy lan nhau:

— Néu k > Iai suét tai diém giao nhau, hai
phwong phap coé cung két luan nhw nhau.

— If k < 1ai suét tai diém giao nhau, hai
phwong phap co6 két luan khac nhau

uuDuongThanCong.com https://fb.com/tailieudientucntt
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Lwa chon gitra hai phwong phap
NPV va IRR

1 Phwong phap NPV:
— Gia thiét dong tién dwoc tai dau tw & mirc 1&i suat chi phi
von K.
— Dé cap té¢i quy mé dw an dau tu.
— Cho biét mdc sinh I&i clia dy an.
1 Phwong phap IRR:
— Gia thiét dong tién dwoc tai dau tw & mure 1ai suat IRR
— Khéng dé cap téi quy md dw an dau tw.
— Cho biét ty suét sinh I&i ctia dy an.

1 Phwong phap NPV wu viét hon. Trong tredng hop
c6 sw mau thuan gitra hai phwong phap NPV va IRR
thi viéc lwa chon theo phwong phap NPV can duwoc
coi trong hon.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Thuwoc do MIRR

1 La mre 1ai suat chiét khau sao cho gia tri
hién tai (PV) cua gia tri thanh ly cua duw an
(TV) bang PV cua chi phi dw an (outflows).
TV dwoc xac dinh bang tdng gia tri twong

lai clia cac dong tién vao (inflows) & murc
lai suat wacc.

1 MIRR gia thiét cac dong tien dwoc tai dau
tw @ mirc 1ai suat bang wacc.
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PV outflows

CuuDuongThanCong.com

Tinh MIRR

60 80.0

] .0
L10% 66.0
10% 12.1

MIRR =16.5% 158.1

$100 | = & TV inflows
(1 + MIRR,)?

MIRR, = 16.5%

https://fb.com/tailieudientucntt
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Tai sao str dung MIRR thay vi IRR?

1 MIRR gia thiét thwe té hon vé 1ai suat
tai dau tw & mre chi phi co hdi cla
vdn = wacc. MIRR khac phuc duoc
van dé dw an c6 nhiéu nghiém IRR.

1 Cac nha quan tri hay danh gia theo ty
suat sinh 1&i, va MIRR 1a thwéc do
chuan xac hon IRR.
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Du an cé nhiéu gia tri IRR

0 1

—
-800 5,000

1 Dy an C c6 dong tién nhw sau:

CF, = -800, CF, = $5,000, va CF, = -$5,000.
1 NPV = -$386.78.
1 IRR,=25% IRR,=400%
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Néu danh gia dv &n C can
c vao MIRR?

1 S dung MIRR khi dong tién dw an
khéng chuan (non-normal) va dy an c6
nhiéu nghiém IRR.

— PV of outflows @ 10% = -$4,932.2314.
— TV of inflows @ 10% = $5,500.
— MIRR = 5.6%.
1 Khéng chap nhan dy an C.
— NPV =-$386.78 < 0.
—MIRR =5.6% <k =10%.
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Phan tich cac dy an co vong
doi khac nhau

Dy an S va L loai trir nhau, va c6 thé 1ap lai. Néu
k =10%, duw an nao toét hon?

Dong tién rong Ky vong
BIVETIRS Dvw an L
($100,000) ($100,000)
59,000 33,500
59,000 33,500
- 33,500
- 33,500

34
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Tinh NPV,
trrong hop dw an khong lap lal

1 NPV, = $2,397; NPV, = $6,190
1 Du an nao tét hon?

— Sl dung phwong phap phan tich chudi
thay thé.
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Chudi thay thé

1 St dung phuong phap chudi thay the dé tinh
NPV cho dw an S m& réng co6 vong doi bang dw
an L.

1 Vidy an S co6 vong doi 2 namvadw an L cé
vong doi 4 nam, vong doi chung cua 2 dy an la 4

nam.
0 1 2 3 4

| 10% | | | |

-100,000 59,000 59,000 59,000 59,000
-100,000

-41,000

NPVg = $4,377 (dw an mé rong)

36
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D tinh dong tién va Phan
tich rui ro duw an
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Duv an dau tw dv kién

1 Toéng chi phi mua sém TSCD:
— Gia mua may mac thiét bi: $200.000
— Chi phi van tai: $10.000
— Chi phi I4p dst: $30.000
1 Thay d6i von lwu déng:
— Tang hang tén kho $25.000
— Tang cac khoan phai tra: $5.000
1 Tac dong toi hoat dong:
— Doanh sé trong 4 nam téi: 100.000, 120.000, 150.000
va 90.000 don vi. @ $2/don vi

— Chi phi san xuét + Chi phi hoat déng: 60% doanh tl‘&{38
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Duv an dau tw dv kién

1\Vong doi dw an: 4 nam
— Thoi gian st dung TSCD: 4 ndm, khau hao
dwong thang.
— Gia trj thu hoi tai san (salvage value):
$25.000

1 Thué suat: 25%
1 Chi phi von binh quan: 10%

39

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


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

Dw tinh dong tién du an

1 Tinh chi phi ban dau (CF,)
1 Tinh dong tién hoat ddng hang nam (OCFi).
1 Tinh dong tién cudi cla dw an (Terminal CF)

1 2 3 4

R e e

OCF, OCF, OCF, OCF,
+

Terminal
. _CF
NCF, NCF, NCF, NCF,

40
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Tinh chi phi ban dau

1 Thay ddi von Iwu déng (A NOWC)
- o hang ton kho: $25.000
- ¢ cac khoan phai tra $5.000
— A NOWC = $25.000 - $5.000 = $20.000
1 Tdng chi phi ban dau:
Mua sam TSCP -$240.000
A NOWC -$20.000
NCF, ~$260.000
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Xac dinh chi phi khau hao
hang nam
Nam Tylée KH X Nguyén gia TSCD Khau hao

0,25 x $240.000 $60.000
0,25 240.000 60.000

1

2 X

3 0,25 Xx 240.000 60.000
4 X

0,25 240.000 60.000
1.00 $240.000
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Dong tién hoat ddng hang nam

Doanh thu

- Chi phi (60%)
- Khau hao
EBIT

- EBITxt (25%)
NOPAT

+ Khau hao
OCF

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Dong tién cudi cua dw an
(Terminal CF)

Thu héi TSLD (NOWC) $20.000
Gia tri thu hoi tai san $25.000
Thué thu hoi tai san (25%) -$6.250
Terminal CF $38.750
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C6 nén tinh dén yéu to chi phi
von khi xac dinh dong tién?

1 Co tlre va chi phi tra 1ai khéng tinh dén
khi phan tich dong tién.

1 Yéu td chi phi von duoc tinh & wacc.

1 Néu triy chi phi tra 1ai va co tire khoi
dong tien nghia la tinh trung chi phi tai
tro vOn
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Gia st chi phi nang cap toa nha nam
trwwére la $50,000, véy‘cé can tinh dén
khi phan tich dong tién hay khéng?

2 Chi phi nang cap toa nha nam ngoai
la mot chi phi chim (sunk cost) va do
vay khéng dworce tinh dén.

1 Chi tinh dén cac chi phi dau tw phat
sinh d6i v&i du an.
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Néu tai san st dung cho dy an cd thé
cho thué va thu dwgrc $25,000 moi
nam, anh hwdng dong tién dw an ntn?

1 Khi chap nhan dw én, cdng ty da phai hy
sinh khoan tién 1& ra nhan duoc hang nam,
do vay day chinh la chi phi co hdi cua dw
an.

1 Anh hwéng sau thué cla chi phi co hoi
hang nam:

= $25,000 (1 = T)
= $25,000(0.6)
= $15,000

47
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Néu dong san pham méi lam gidm
doanh s0 thu dworc tw d(‘)ng‘sén pham
khac, anh huwdng dong tién ntn?

1 Tac dong téi dong tién dw an dwéi dang “tac
déng ngoai lai- externalities”.

1 \iéc giam dong tién rong cdia dong sédn pham
khac dwoc coi la chi phi ctia dv an.

1 Tac dong ngoai lai c6 thé tich cuwe (truwdng
hop dw an bo trg nhau) hoac tieu cwec
(trwdng hgp dy an thay thé nhau).
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NPV, IRR cua dv an

K 4

105 69

Terminal CF 38,75

107,75

1 Gid thiét chi phi von k= 10%.
— NPV = $32.6 (nghin)>0
—IRR =15,3%
Chap nhan dv an
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Panh gia thei gian hoan von
cua dv an (Payback)

0 1 2 3 4
e B R S

-260 75 105 107,75
|

Tich luy: |

260  -185 7 114,75
Payback = 2 + = 2.93 nam.
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Anh hudng clia lam phat

1 Lam phat lam tang lai suat chiét khau.

1 Do vay, lam phat lam PV ¢6 xu hwong
giam xuong.

1 Trong dy bao dong tién, can tinh toi
yéu to lam phat.
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Dong tién hoat dong hang nam, gia
thiét lam phat mong doi la = 5%

Doanh thu

- Chi phi (60%)

- Khau hao

2 ==11

- EBITxt (25%)
NOPAT

+ Khau hao
OCF

CuuDuongThanCong.com

1 2 3 4

210 265 347 219
-126 -159 -208 -131
-60 -60 -60 -60

24 46 79 28

_6_115 20 7

18 34,5 59 21

60 60 60 60
78 94,5 119 81
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Anh hwdng cla lam phat:
NPV va IRR

2 3 4
94,5 119 81
Terminal CF —38,75

119,75

1 Gia thiét chi phi von K = 10%
— NPV = $60.2 (triéu).
— IRR = 19.5%.
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Rui ro clia dv an dau tw

1 Rui ro tw than (Stand-alone risk)
1 Rui ro cong ty (Corporate risk)
1 Rui ro thi tredng (Market risk)
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Rui ro tw than

1 Toan bé cac rii ro clia dy an néu duoc
tién hanh mét cach doc lap.

1 Thworng dwoc do bang dé 1éch tiéu
chuan.

1 Chwa tinh t&i viéec da dang hoa cac dw
an cua cbéng ty va da dang hoa cac cbéng
ty clia cac nha dau tw.

95
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Rui ro céng ty

1 RUi ro ctia dy an khi xét dén viéc da dang
hoa dw an dau tw cua cac cong ty.

1 Rui ro cong ty la moét ham cda NPV, do
léch tiéu chuan cua dy an va twong quan
thu nhap cua dv an véi cac du an con lai
dang dwoc cong ty thwce hién.
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Rui ro thi trwdng

1 RUi ro cGia dw an khi nha dau tw da thuc
hién da dang hoa hoan toan va cong ty
thwe hién da dang hoa cac dy an dau
tw.

1 Duoc do lwdng bang hé s beta cia dw
an
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Pac diém cla rii ro du an

2 Ri ro thi trwdng quan trong nhat doi voi nha
dau tw. Tuy nhién khdéng thé bo qua cag rui ro
khac vi né anh huo’ng t&i nhiéu chi thé.

1 Khira quyet dinh dau tw dw an, cac cong ty
thwong chu yéu can ct vao rdi ro tw than vi rui
ro nay dé do lwdng nhat.

1 CAc rui ro dw an coé twong quan chat ché véi
nhau:

— Hau hét cac dw an cda cong ty tap trung vao hoat
dong kinh doanh chinh ctia cong ty.

— Hoat dong cla cbéng ty cé lién quan chat ché vai thi
trrong.
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Phan tich d6 nhay
(Sensitivity Analysis)

1 Phan tich do nhay cho biét sw tac déng
clia mot bién sb t&i NPV clia dw an.

_ E)e phan tich do nhay, ta gla dinh cac
bién sb khac ngoai bién s dang xét |a
khéng dbi.
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Uu nhwoc diém cha phuwong
phap phan tich do nhay

1 Ju diém:

— Cho biét nhirng bién s nao cé thé c6 anh
hwéng I&n nhét t¢i kha nang sinh |&i va tr dé
dinh hwéng cho viéc quan ly.

1 Nhwoc diém:

— Khoéng phan anh dwoc tac dung cua viéc da
dang hoa

— Chwa phan anh dwoc nhivng théng tin vé murc
do sai léch cta dw bao.
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Phan tich tinh hudng dw an trén
co sé duw bao vé doanh thu

1 Gia sr doanh sb tiéu thu la bién s6 cé
tac dong I&n nhat t&i NPV, phan phoi
Xac suat clia doanh sé nhw sau:

Tinh hubng Xac sudt Doanh sb
XAau nhat 0.25 75,000
Binh thwong 0.50 100,000
Tt nhat 0.25 125,000
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Phan tich tinh hudng

1 Gia sl cac bién sb khac khong dbi, NPV
cda dw an trong cac tinh hudng khac nhau
nhw sau

Tinh hubng Xac suat NPV
XAu nhét 0.25 ($27.8)
Binh thwong 0.50 $15.0
To6t nhat 0.25 $57.8
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Xac dinh NPV ky vong, oypy, and
CVypy t phan tich tinh huéng

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

16\py = [0.25(-$27.8-$15.0)2 + 0.5($15.0-
$15.0)2 + 0.25($57.8-$15.0)] "2

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

1 Néu CV,py trung binh clia cac dy an ctia céng
ty giao giao dong trong khoang 1.25-1.75, co
thé két luan day la dw an cé rui ro cao.

63


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

Phan tich moi twong quan cua
dy an voi cong ty, thi trwong

1 Phan tich modi twong quan thu nhap
gilra dw an voi cong ty (thong thwong
p>0).

1 Phan tich mbi twong quan thu nhap
gitra dw an véi thj truorng (hé so beta-B)
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Phan tich mé phong Monte Carlo
(Monte Carlo simulation)
1 La ky thuat phan tich rdi ro xét dén sw
tac ddng cua nhiéu bién so t&i NPV cua
duw an.

1 Cho biét mrc sinh 1&i va rdi ro dy tinh
cua dv an.

1 Pwoc hd tro bdi cac phan mém phan
tich rudi ro
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Mot s6 nguy@n nhan rui ro chd
quan cua dv an

1 Phan tich dinh Iwong khéng thé xem
xét day du cac nguon rai ro cta dw an.
1 Mot s6 nguyén nhan rudi ro chd quan:
—Van dé lién quan dén kién tung.
— Kha nang thanh khoan tai san cua dv an.
— V.V
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Panh gia du an trong diéu kién
co rui ro

2 Gia st rdi ro cia du an cao, chi phi von
la 13%, NPV clla dv an la -$2.2.

1 Gia st dw an ¢ rai ro thap, chi phi von

la 7% , NPV cliia dw an la $34.1
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