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¢ Chua dau tw

@ Téng diu tw

Cac quan diém phan tich

v Raquyét dinh dau tu
V' Pam phan véi cac dbi tac
v Vén d& “Nguoi iy quyén — ngudi thira hanh”

v' Tinh vitng manh cta ca du an/Marketing du an

v Ngén hang Thu héi ng géc va tra 1ai, ty 1é an toan tra no (debt service coverage ratio —
DSCR), tinh gia tri va muc lai suat cho vay

# Ngan sach

v Anh huéng t6i tai chinh ctia co quan chiu trach nhiém trg cap hay huong
ngudn thu thué tir dy an

& Nén Kinh té

v" Duyét hay cip phép dau tu dua vao loi ich rong cta du an ddi voi ca nén

kinh té

Cac loai hinh phan tich

PHAN TiCH NHU CAU CO BAN (BASIC NEEDS ANALYSIS)

T

PHAN TiCH XA HOI (SOCIAL ANALYSIS)

T

PHAN TiCH KINH TE (ECONOMIC ANALYSIS)

T

‘ PHAN TiCH TAI CHINH (FINANCIAL ANALYSIS) ‘

|

|

|

PT THI TRUGNG

(MARKET ANALYSIS)

PT KY THUAT

(TECHNICAL ANALYSIS)

PT NGUON LUC

(RESOURCES ANALYSIS)
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Phan biét mot s6 khai niém
Gia tai chinh so véi gia kinh té
(Financial Vs economic Price)

® Giatai chinh Pf con goi 1a gié thi trudng

© Gia kinh t€ P con goi gia mo 1a chi phi co hdi ciia nguon
luc cia mot quoc gia

©® Hé s6 chuyén doi gia CF; (Conversion Factor)
CF, = Pe/ Pf

Phan biét mot s6 khai niém
Ngan luu tai chinh so véi ngan lwu kinh té
(Financial Vs economic Cashflow)
# Ngan luu tai chinh stir dung gia tai chinh
= NCF Téng dau tu > WACC*
= NCF Cha dautu >,

4 Ngan luu kinh té st dung gid kinh té
= NCF Kinh té > EOCK
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- Khi danh gia du an dung khai niém Cé so voi Khong c¢6 du an

# Co so voi Khong c¢6 du an

# Truwéce so voi Sau du an

Phan biét mot s6 khai niém

(With vs Without Project)

(Before vs After Project)

Tong muc dau tu (ngan hang)

Cac quan diém phan tich

A = Loi ich tai chinh truec tiép
- Chi phi tai chinh tryec tiép
- Chi phi co hdi ciia cac ngudn lwe hién cé

Chu Pau tu

B = A + Giaii ngan n¢ vay - Tra lai va ng vay
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Cac quan diém phan tich

# Ngan sach cta chinh quyén

C = Thué va phi sir dung truc tiép & gian tiép
- Tro cip va phi sir dung truc tiép & gian tiép

¢ Kinh té

D= Loi ich — Chi Phi (duoc tinh theo gia kinh té)

A ’ <A
Ngan luu theo cac quan diem

tai chinh | (gia kinh te) tw (NH)

Doanh thu + + 4 +

Trg cép + = +

Gia trj thanh ly + +

CP dau tu - -

CP hoat dong - - -

CP co hoi - -

Ngoai tac +/-

Khau hao -

Vay, tra ng -+

Tra lai vay - +

Thué - + -

Suét chiét khau Foco Foco WACC *
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Phan tich kinh té sv. Tai chinh

-

+
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PHAN TICH TAI CHINH

PHAN TICH KINH TE
+ -
CHAP ”
THUAN '
2 BAC BO

Quan diém tong dau tu va quan di€ém
chu dau tu

Chu
SO

~

htru

Tong dau tu

NPV>=0 | NPV <O

NPV >0

+ ?

NPV <0
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Phin 2: Cac tiéu chi thdm dinh du an

Cac tiéu chi thadm dinh

¢ Phuang phap chiét khau ngan luu
v" Gia tri hién tai rong: NPV
v Suat sinh Igi noi tai: IRR
v Ty s0 Igi ich/chi phi: B/C

4 Phuong phap truyén thong

v Thdi gian hoan vGn
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Phuong phap chiét khau ngan luu
& Du an dugc thdm dinh dua vao ngéan luu ma du an

tao ra va/hay s dung trong vong ddi cia minh.
v" Ngan luu vao thé hién cac Igi ich do du &n tao ra
v" Ngan luu ra thé hién cac chi phi ma dung an sir dung
v Ngén luu rong bang ngan luu vao trr ngan luu ra

# Ngén luu theo quan diém dau tu

v' T6ng dau tu: ngén Iuu tai chinh cta du an
v Cha dau tu: ngan luu tai chinh cla chd dau tu
v Kinh t€: ngan luu kinh té

4 Chiét khau ngan luu

v" Ngan luu thé hién Igi ich/chi phi xay ra tai cac thdi diém
khac nhau trong vong dgi cta du an.

v" Ngan luu dudc chiét khdu dé dua céc Igi ich va chi phi nay
vé clung mot thai diém dé tir dé cd thé tinh toan dudc gia
tri Igi ich rong ma du an tao ra bdng bao nhiéu.

*

Gia tri hién tai rong (Net Present Value, NPV)

NPV la gia tri hién tai ciia ngan luu vao trir di gia tri hién tai cua
ngéan luu ra theo mot suat chiét khau thich hgp. (Tic la, NPV =
gia tri hién tai cta ngan Iuu rong).

Du &n tao ra chudi Igi ich (ngan luu vao) By, B,...,B, va chudi
chi phi (ngan luu ra) C,, Cy,...,C, trong vong dgi clia minh tUr
ndm 0 dén nam n. Suat chiét khau ap dung la r.

B-C  B,-C B,-C. _NB-C
+ 2 bt 0 i
(I+r)  (1+1) (1+r)" T (1+r)

NPV theo quan di€ém dau tu: NPV tdng dau tu, NPV chd dau tu,
NPV kinh té
Tiéu chi thdm dinh: Mét du’ &n dugc chép thudn (theo mét quan
diém dau tu nhét dinh) khi:
v NPV khdng am (NPV > 0)
v (Ngoai ra, NPV phai cao han NPV cla mét phuang an thay thé
loai trtr hoan hoan cho du’ an dang tham dinh).

NPV =B, —C, +
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Suat sinh Igi noi tai (Internal Rate of Return, IRR)

# Suat sinh Igi nGi tai IRR (Internal Rate of Return) cua
mot du’ an la suat chiét khau lam cho gia tri hién tai
rong cta du an bang 0

B, -

v IRRdu an

v" IRR chu dau tu

v IRR kinh té
4 IRR theo gia tinh toan

v IRR danh nghia

v"IRR thuc

B-C, B,-G, B,-C, < B-G
Cy+ . =
(I+IRR)  (1+IRR) (1+IRR) 5 (L+ IRR)
4 IRR theo quan diém dau tu:
IRR>r

& Tiéu chi thdm dinh:

=0

4 ~ n \ = é 7

Phu My 2.2: Ngan luu tai chinh du an Do v T USD dan natis

Doanh Chi phi Thué | Tang TN [Tangtién| Chi [Ngan luu
Nam thu |HD & QL Stach®*a Nhiénliéu| TNDN |von LD |tai chinh| cam két | dautw | rong
2002 -37.0 -37.0
2003 -186.3| -186.3
2004 334 -1.0 -0.0 17.6 0.0 -14.9 0.0 0.0 | -141.4( -141.4
2005 | 200.8 -5.8 -4.5 105.7 0.0 -7.6 -0.4 0.0 76.7
2006 | 202.5 -5.9 -3.0 107.3 0.0 -8.9 -0.2 0.0 77.1
2007 | 200.9 -5.7 -28.8 108.6 0.0 17.6 0.0 0.0 75.4
2008 | 194.8 -54 -3.2 110.6 0.0 -9.1 -0.3 0.0 66.3
2009 | 1914 -5.5 -3.2 112.6 0.0 -10.1 -0.1 0.0 59.9
2010 | 194.4 -5.7 -34.0 114.8 0.0 21.2 0.1 0.0 61.2
2011 190.5 -5.8 -0.5 117.2 0.0 -7.6 -0.3 0.0 59.1
2012 | 187.1 -6.0 -4.9 119.5 -0.1 -3.3 -0.1 0.0 53.2
2013 | 184.7 -6.1 -21.8 121.9 -2.2 135 -0.2 0.0 46.1
2014 | 182.9 -6.3 -0.5 124.4 -1.1 -9.3 -0.3 0.0 41.0
2015 | 181.1 -6.4 -5.3 126.7 -1.9 -4.6 0.0 0.0 36.1
2016 | 180.3 -6.6 -25.8 129.1 -1.8 15.8 0.1 0.0 329
2017 | 179.9 -6.7 -0.5 131.8 -0.2 -8.5 -0.2 0.0 31.9
2018 | 179.4 -6.9 -5.7 134.3 -1.6 -3.4 0.0 0.0 27.6
2019 | 179.9 -7.1 -22.5 137.0 -1.4 9.0 0.3 -16.5 4.8
2020 | 180.5 -7.3 -0.6 139.8 0.0 -16.1 0.5 -17.3 0.0
2021 | 181.3 -7.5 -6.1 142.4 -1.0 -8.3 1.1 -17.3 0.0
2022 | 183.6 -7.6 -31.8 145.2 -0.9 17.5 1.6 -17.3 0.0
2023 | 186.7 -7.9 -0.6 147.7 0.0 -14.9 1.6 -17.3 0.0
2024 | 156.4 -7.1 -6.5 123.3 0.0 -7.3 2.3 85.6 100.0
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NPV & IRR quan diém tong
dau tu Du' an Pha My 2.2

& Suat chiét khau:
Chi phi von binh quan
trong s6 trudc thué cua
du an (danh nghia):
9,22%

@ NPV = 69,1 triéu USD

@ IRR =12,72%

Don vi: THéu USD danh nghia

Ngan lwu He §6’ oy

Nam rong dw @n | chiét khau
2002 -37.0 1.00 -37.0
2003 -186.3 0.92| -170.6
2004 -141.4 0.84| -118.5
2005 76.7 0.77 58.9
2006 77.1 0.70 54.2
2007 75.4 0.64 48.5
2008 66.3 0.59 39.1
2009 59.9 0.54 32.3
2010 61.2 0.49 30.2
2011 59.1 0.45 26.7
2012 53.2 0.41 22.0
2013 46.1 0.38 17.5
2014 41.0 0.35 14.2
2015 36.1 0.32 11.5
2016 32.9 0.29 9.6
2017 31.9 0.27 8.5
2018 27.6 0.24 6.7
2019 4.8 0.22 11
2020 0.0 0.20 0.0
2021 0.0 0.19 0.0
2022 0.0 0.17 0.0
2023 0.0 0.16 0.0
2024 100.0 0.14 14.4
NPV 69.1

Ngéan luu chd dau tu

Don vj: Triéu USD danh nghia

Ngéan lwu rong Ngén Iy no vay Ngéy lwu
Nam dw an : cha dau tw
2002 -37.0 275 -9.6
2003 -186.3 136.0 -50.3
2004 -141.4 101.2 -40.2
2005 76.7 -49.7 27.0
2006 77.1 -51.3 25.8
2007 75.4 -49.1 26.3
2008 66.3 -47.2 19.1
2009 59.9 -44.2 15.7
2010 61.2 -43.4 17.8
2011 59.1 -41.2 17.9
2012 53.2 -38.1 15.1
2013 46.1 -32.9 13.2
2014 41.0 -28.8 12.2
2015 36.1 -26.0 10.1
2016 32.9 -23.5 9.4
2017 319 -18.1 13.9
2018 27.6 -4.1 23.5
2019 4.8 0.0 4.8
2020 0.0 0.0 0.0
2021 0.0 0.0 0.0
2022 0.0 0.0 0.0
2023 0.0 0.0 0.0
2024 100.0 0.0 100.0
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NPV & IRR quan d‘lem Chu Bon vi: Triéu USD danh nghia
N . Ngan lvu Hé sb

A /4 4 ~ N .z Z PV
dau tu Du an Phu My 2.2 il COT |_chiét khdu

a T F 2002 9.6 1.00| -96

~ n ~ 2003 50.3 0.85 | -42.8

Chi phi v6n cht s& hitu 2005 27.0 062| 167

~ N 2006 25.8 053 | 136

(danh nghia): 2007 26.3 0.45| 118

17,39% 2008 19.1 038| 73

A 2009 157 033| 51

& NPV = -2,3 trieu usD 2010 17.8 028 49

- o 2011 17.9 024 | 42

4 IRR = 16,80% 2012 151 020 30

2013 132 017| 23

2014 122 015| 18

2015 10.1 012| 13

2016 9.4 011 1.0

2017 13.9 009| 13

2018 235 008| 18

2019 4.8 007| 03

2020 0.0 006| 00

2021 0.0 005| 00

2022 0.0 0.04| 00

2023 0.0 003| 00

2024 100.0 003| 29

NPV va IRR

# Su tudng thich gitta NPV va IRR: Hai tiéu chi cho
cung mot két qua dé ra quyét dinh tham dinh.
NPV >0 IRR>r
# Truc trac trong viéc st dung IRR:
v Khong xac dinh dugc IRR
v Nhiéu IRR
® NPV tinh theo gid tri tuyét déi cd thé khéng mang
tinh truc quan so vdi IRR tinh theo ty 1€ %.
# Trong thuc tién, bdo cdo thdm dinh can trinh bay ca
NPV va IRR.
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Ty s0 Igi ich- chi phi (B/C)

4 TysoB/C 4 Ty s0 B/C hiéu chinh

B-0

A o

A A A A y T

i vVv.y¥..¥%Y.vY.Y
C

Tiéu chi thdm dinh:

B/C=>1

Ty 58 B/C Dy &n Phu M§ 2.2

L 4

PV(Lgi ich) = 1460,6 tr. USD
PV (Chi phi)= 1391,7 tr. USD
(@ 9,22%)

@ Ty soB/C

= PV(Lgi ich)/PV(Chi phi)
=105>1

L 4

BPon vj: Triéu USD danh nghia

Nam Loiich Chi phi
2002 0.0 37.0
2003 0.0 186.3
2004 33.4 174.8
2005 200.8 123.3
2006 202.5 125.0
2007 200.9 125.4
2008 194.8 127.9
2009 191.4 131.3
2010 194.4 133.4
2011 190.5 130.7
2012 187.1 133.6
2013 184.7 138.2
2014 182.9 141.3
2015 181.1 144.9
2016 180.3 147.5
2017 179.9 147.5
2018 179.4 152.0
2019 179.9 175.6
2020 180.5 181.5
2021 181.3 183.6
2022 183.6 186.9
2023 186.7 190.0
2024 156.4 60.9
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Thdi gian hoan von

& Thai gian hoan vén (7;,) la thai gian can thiét dé
ngan Iuu vao trong giai doan du an di vao hoat dong
vlra du bu ddp cho ngan Iuu ra trong giai doan dau
tu’ ban dau

# Tiéu chi thdm dinh:

v Thdi gian hoan von thap hon moét s6 nam nhat dinh theo
yéu cau cua chu dau tu (va cac nha tai trg khac)

Thv < [Thv]

% Truc trac cua tiéu chi thdi gian hoan von:

v B0 qua cac dong tién vao sau thdgi ky thu hoi von: thién
léch cho cac du an ngdn han, con dl,l',én c6 dong tién
duang vao nhitng nam dai han co thé bi loai bd.

v" Tinh thdi gian hoan von vdi dong tién khong chiét khau: bd
qua gia tri hién tai clia dong tién va yéu to rui ro.
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