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BOi canh du an

# CoOng ty Tate & Lyle Nghé An (NATL) da hoan tat

phan I6n cac hang muc dau tu xay dung du an (tinh
dén T9/1998).

4 Cac chu dau tu, Tate & Lyle, Mitr Phol, Quy Vietnam
Fund va Cong ty Budng Nghé An, da tai trg cho du
an bang von tu ¢ ciia minh, ng ngan han va mot
khoan vay bac cau 40 triéu USD tur Rabobank

@ Cac chu dau tu gio day mudn tai tai trg cac khoan
vay |én dén 45 triéu USD tur Cong ty Tai chinh Qudc
té (IFC) va 20 triéu USD tur cac ngudn khac.

MGc thdi gian va gia dinh vi mo

Thdi gian dau tu xay dung: 1996-1998

Nam 0: 1998

Thai gian phan tich: 1998-2015

Ty I& lam phat VND: 5%

Ty 1é lam phat USD: 3%

Ty gia VND/USD nam 1998: 15.000

Lai suat LIBOR danh nghia ky han 1 nam: 5,5%
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Pau tu ban dau: nguodn, st dung va ngan luu

St dung Nguon
Tai san c6 dinh TrieuUSD ~ Ty lé % Ng vay uu tién cao Trieu USD Ty lé %
Dat dai 1.5 V8n vay - IFC A $20,0 2,1
Nha xudng 26.7 V6n vay - IFC B 25.0 27.6
May mdc thiét bi 33.0 Tin dung xudt khau 5.0 5.5
Du phong 7.4 Cong 50.0 55.2
Cong 68.6 75,8 Ng vay uu tién thap 15.0 16.6
Chi phi khac Vén chu sé hiru
Tién hoat dong 10.3 Tate & Lyle 10.7 11.80
Quan ly 6.6 Budng Mitr Phol 4.4 4.9
V6n luu dong 5.0 Quy Viét Nam 2.7 3.0
Cong 21.9 24.2 Cty duGng Nghé An 7.7 8.5
Cdng 25.5 28.2
Tong dau tu $90.5 100.0  Téng ngudn vén $90,5 100.0
A 5 D E F G H | J
1 1996 1997 1998 1999 2000 2001 2002 2003
2 -2 -1 0 1 2 3 4 5
73 |Bang chi phi dau tw
74 |Ngan lwu chi phi dau tu ('000 USD) 1,548 14,042 38585 10,376 1,585 3,307 3,408 3,508
A G H | J K L M N
1 2000 2001 2002 2003 2004 2005 2006 2007
2 Bang théng sb 2 3 4 5 8 7 8 9
77 Lich ng vay IFC-A
78 |Dw no @au ky 0 20000 20,000 20,000 17,778 13,333 8,889 4,444
79 Giai ngan 20,000 0 0 0 0 0 0 0
80 | Tra Iai vay 0 1,750 1,750 1,750 1,556 1,167 778 389
81 | Tra no géc 0 0 0 2,222 4,444 4,444 4,444 4,444
82 Dw no cudi ky 20000 20,000 20,000 17,778 13,333 8,889 4,444 0
83 Lich ng'vay IFC-B
84 |Dw no Gau ky 0 25000 25000 22727 18,182 13,636 9,091 4,545
85 Giai ngan 25,000 0 0 0 0 0 0 0
86 Tra Iai vay 0 2,094 2,094 1,903 1,523 1,142 761 381
87 | Tra no géc 0 0 2,273 4,545 4,545 4,545 4,545 4,545
88 | D no cudi ky 25000 25000 22,727 18,182 13,636 9,091 4,545 0
89 Lich no vay tin dung XK va vay khac
90 |Dw no dau ky 0 20000 20,000 18,182 14,545 10,909 7.273 3,636
91 Giai ngan 20,000 0 0 0 0 0 0 0
92 | Tra I3i vay 0 1,750 1,750 1,591 1,273 955 636 318
93 | Tra no gée 0 0 1818 3636 3636 3636 3636 3636
94 | D no cubi ky 20000 20,000 18,182 14,545 10,909 7,273 3,636 0
95 Lich no vay ho'p nhat
96 |Dw no dau ky 0 65000 65000 60909 50505 37,879 25,253 12,626
97 Giai ngan 65,000 0 0 0 0 0 0 0
98 Tra I3i vay 0 5,594 5,504 5,244 4,351 3,263 2176 1,088
99 | Tra no gée 0 0 4,091 10,404 12,626 12,626 12,626 12,626
100/ Dw no cudi ky 65000 65000 60909 50505 37,879 25,253 12,626 0
101 Ngan Iwu no vay 65,000 -5,594 -9.685  -15648 16,977 15,890  -14802  -13,714

4 Chi phi ng vay b/q (danh nghia): ry = 8,61%
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Bang doanh thu va chi phi hoat déng (1)

A F G H | J K L M N

1 1999 2000 2001 2002 2003 2004 2005 2006 2007

2 1 2 3 4 5 6 7 8 9
103/ Bang doanh thu
104 s&n lvong mia nguyén ligu (000 tan) 64 400 750 850 900 900 900 900 900
105 San lvong duéng san xuét (000 tan) 7 41 77 88 93 93 93 93 93
106/ Gi& duwdng néi dia (USD) 390 409 430 453 476 501 527 542 554
107 Doanh thu ¢ VAT ('000 USD) 2,828 18514 36551 43,584 48555 51,087 53,751 55295 56472
108  Trir: VAT dau ra -257 1,683 3.323 3,962 4,414 4,644 4,886 5,027 5,134
109 Doanh thu khéng ké VAT 2571 16,830 33228 39622 44141 45443 48864 50268 51,339
110
111/ Bang chi phi
112 Gié mia + CP van chuyé'n (USD/tén) 13.73 14.18 14.57 15.01 15.46 15.92 16.40 16.89 17.40
113 Chi phi san xuat (k& ca VAT)
114 Mia va chi phi van chuyén 879 5658 10927 12,756 13,911 14,329 14,758 15,201 15,657
115 Chi phi tré cho néng dan 791 5,092 9835 11480 12520 12,896 13,283 13,681 14,092
116 Chi phi tré cho van chuyén 88 566 1,093 1,276 1,391 1,433 1,476 1,620 1,566
117 Chiphilao déng san xuat 967 933 911 945 930 958 987 1,016 1,047
118 Chi phi lac déng trong nudc 503 483 475 545 580 597 615 634 653
119 Chi phi lac déng nuéc ngoai 464 450 438 400 350 361 371 382 394
120  Chiphi vét ligu va san xuat khac 132 843 1,638 1,913 2,087 2,149 2214 2,280 2,349
121/ Chi phi quan Iy va ban hang
122 Chiphilao dong gian tiép trong nudc 466 565 680 785 890 917 944 973 1,002
123 Chiphilao déng gian tiép nudc ngoai 586 600 450 400 350 361 371 382 394
124 Chi phi dao tao 17 44 57 59 60 62 64 66 68
125/ Chiphi quan ly va ban hang khac 4,643 1,900 1,400 2,000 2,200 2,266 2,334 2,404 2,476
126/ Thué VAT dau vao (duoc hoan lai)
127 VAT vatliéu SX khac 12 77 149 174 190 195 201 207 214
128| VAT chi phi quén Iy va ban hang 422 173 127 182 200 206 212 219 225

Bang doanh thu va chi phi hoat déng (2)
A (0] P Q R S T u V

1 2008 2009 2010 2011 2012 2013 2014 2015

2 10 11 12 13 14 15 16 17
103 Bang doanh thu
104 Sa&n lugng mia nguyén liéu (000 tan) 900 900 900 900 900 900 900 900
105 San luong dudng san xudt (000 tan) 93 93 93 93 93 93 93 93
106|Gi4 dwéng nai dia (USD) 566 578 590 597 602 608 613 619
107 Doanh thu ¢ VAT ('000 USD) 57675 58,904 60,157 60,881 61,429 61,981 62,539 63,102
108| Tru: VAT dau ra -5.243 -5,355 -5.469 -5,535 -5.584 -5,635 -5,685 -5,737
108 Doanh thu khéng k& VAT 52,432 53,549 54689 55346 55844 56,347 56,834 57,366
110
111 Bang chi phi
112 Gia mia + CP van chuyén{USDﬂén) 17.92 18.46 19.01 19.58 2017 20.77 21.40 22.04
113 Chi phi san xuat (ké ca VAT)
114 Mia va chi phi van chuyén 16,127 16,611 17,109 17622 18,151 18,696 19256 19,834
115 Chi phi tré cho néng dan 14,514 14,950 15398 15860 16336 16,826 17,331 17,851
116 Chi phi tra cho van chuyén 1,613 1,661 1,711 1,762 1,815 1,870 1,926 1,983
117 Chi philao déng s&n xuat 1,078 1,110 1,144 1,178 1,213 1,250 1,287 1,326
118 Chi phi lao dong trong nuéc 672 693 713 735 757 779 803 827
119 Chi phi lao déng nudc ngoai 406 418 430 443 457 470 484 499
120 Chi phi vat ligu va san xuét khac 2,419 2,492 2,566 2,643 2,723 2,804 2,888 2,975
121|Chi phi quan Iy va ban hang
122|  Chi phi lao dong gian tiép trong nucc 1,032 1,083 1,095 1127 1.181 1,196 1,232 1,269
123|  Chi phi laoc dong gian tiép nwoc ngeai 408 418 430 443 457 470 484 499
124 Chi phi dao tao 70 72 74 77 79 81 84 86
125 Chi phi quén ly va ban hang khac 2,550 2,627 2,708 2,787 2,871 2,957 3,045 3,137
126 Thué VAT dau vao (dwoc hoan lai)
127 VAT vatliéu SX khac 220 227 233 240 248 255 263 270
128 VAT chi phi quan ly va ban hang 232 239 246 253 261 269 277 285
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Lich khau hao

A G H | J K L M N o] P Q R S T u V
1 2000 2001 2002 2003 2004 2005 2008 2007 2008 2009 2010 2011 2012 2013 2014 2015
2 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
132 2000 3228 3228 3228 3228 3228 3228 3228 30228 3228 3228 30208 3228 3228 3228 3228 3228
133 2001 79 79 79 79 79 79 79 79 79 79 79 79 79 79 79
134 2002 165 165 165 185 165 165 165 165 165 165 165 165 165 165
135 2003 170 170 170 170 170 170 170 170 170 170 170 170 170
136 2004 175 175 175 175 175 175 175 175 175 175 175 175
137 2005 181 181 181 181 181 181 181 181 181 181 181
138 2008 186 186 186 186 186 186 186 186 186 186
139 2007 192 192 192 192 192 192 192 192 192
140 2008 197 197 197 197 197 197 197 197
141 2009 203 203 203 203 203 203 203
142 2010 209 209 209 209 209 209
143 2011 216 216 216 216 216
144 2012 222 222 222 222
145 2013 229 229 229
146 2014 236 236
147 2015 243
148 Knduhao| 3228 3,307 3472 3642 3818 3999 4185 4,376 4574 4777 4986 5202 65424 5653 5889 6,132
Bao cao thu nhap va bang von luu déng (1)
A F G H | J K L M N
1 1999 2000 2001 2002 2003 2004 2005 2006 2007
2 1 2 3 4 5 3 7 8 9
150 Béo céo thu nhap
151|Doanh thu co VAT 2,828 18,514 38,551 43,584 48,555 51,087 53,751 55,295 56,472
152) Trir VAT daura -257 -1,683 -3,323 -3,962 -4,414 -4,644 -4,886 -5,027 -5,134
153 | Doanh thu khéng ké VAT 2,571 16,830 33,228 39622 44141 46443 48864 50268 51,339
154
155 |Mia va chi phivan chuyén 879 5,658 10,927 12,756 13,911 14,329 14,758 15,201 15,657
158/ Chi phi SX tryc tiép khac 1,099 1,788 2,550 2,858 3.017 3.107 3.200 3.296 3.395
157 Chi phi quén Iy, van hanh va ban hang 5712 3,109 2,587 3,244 3,500 3,605 3,714 3,825 3,940
158 Trir: VAT dau vao -434 -250 -278 -356 -390 -401 -413 -426 -439
159 Téng chi phi 7255 10,305 15,788 18502 20,039 20640 21259 21837 22,554
160
161 Thu nhap tir hoat déng, EBITDA -4,684 6,526 17,440 21,120 24,102 25,803 27,8056 28,371 28,785
162 Trir: Khau hao 0 3.228 3.307 3472 3.642 3.818 3,999 4,185 4,376
163| Thu nhap trudre I&i vay va thué, EBIT -4,684 3298 14133 17,648 20459 21985 23607 24186 24,408
164 Trw: L&ivay 4,500 5,600 5,594 5,594 5,244 4,351 3,263 2,176 1,088
165 Thu nhap truéc thué, EBT -9,184 -2,302 8,539 12,054 15,215 17,634 20,343 22,011 23,321
169 Trir: Thué TNDN 0 0 0 0 0 0 0 5503 5,830
170|Thu nhap sau thué, NI -9,184 -2,302 8,539 12,054 15,215 17,634 20,343 16,508 17,491
171
172|Bang vén Iwu déng
173|Vén lwu ddng 1,650 1.851 3655 4,358 4,855 5,109 5375 5,529 5,647
310 201 1,804 703 497 253 266 154 118

174 Thay déi vén Iwu dong




Bao cao thu nhap va bang von luu déng (2)

A (0] P Q R S T u V
1 2008 2009 2010 2011 2012 2013 2014 2015
2 10 11 12 13 14 15 16 17
150 Béo cao thu nhap
151 Doanh thu co VAT 57,675 58,904 60,157 60,881 61,429 61,981 62,539 63,102
152  Tru: VAT Gaura -5,243 -5.355 -5,469 -5,535 -5.584 -5,635 -5,685 -5,737
153|Doanh thu khéng ké VAT 52,432 53,549 54689 55346 55844 56,347 56,854 57,366
154
155 Mia va chi phi van chuyén 16,127 16,611 17,109 17622 18,151 18,696 19256 19,834
156/ Chi phi SX truc tiép khac 3,497 3,602 3,710 3,821 3,936 4,054 4,176 4,301
157|Chi phi quan ly, van hanh va ban hang 4,058 4,180 4,305 4,434 4,567 4,704 4,845 4,991
158| Tru: VAT Gau vao -452 -465 -479 -494 -508 -524 -539 -556
159| Téng chi phi 23,230 23,927 24645 25384 26,146 26,930 27,738 28,570
160
161 Thu nhép tir hoat déng, EBITDA 29,202 29622 30,043 29962 29698 29416 29,116 28,795
162| Trie: Khau hao 4,574 4,777 4,986 5,202 5,424 5,653 5,889 6,132
163| Thu nhap trude 18 vay va thué, EBIT 24,628 24,844 25057 24759 24274 23,763 23226 22663
164 Tru: L&ivay o] 0 0 o] 0 0 o] 0
165 Thu nhép truée thué, EBT 24,628 24,844 25,067 24759 24274 23,763 23226 22663
169 Trir: Thué TNDN 6,157 6211 6,264 6,190 6,068 5,941 5,807 5666
170 Thu nhap sau thué, NI 18,471 18,633 18,793 18569 18,205 17,822 17,420 18,997
171
172 Béng vén lwu déng
173|vén luu déng 5,768 5,890 6.016 6,088 6,143 6,198 6,254 6,310
174 Thay déi vén lwu déng 120 123 125 72 55 55 56 56
Ngan luu tai chinh du an
A [o] D E F G H | J K L
1 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
2 -2 -1 o] 1 2 3 4 5 7
177 |Ngén luu vao
178/ Doanh thu réng 0 0 0 2,571 16,830 33,228 39622 44141 46,443 48,864
179| Cong 0 0 0 2,571 16,830 33228 39822 44,141 46,443 48,864
180|Ngén luu ra
181| Chi phi hoat ddng 0 o] o] 7,255 10,305 15,788 18,502 20,039 20,640 21,289
182/ Thué TNDN 0 o] o] 0 0 0 0 0 o]
183| Thay déi vén luu déng 150 560 630 310 201 1,804 703 497 253 266
184| Chi phi dau tw 1548 14,042 38,585 10,376 1,585 3,307 3.408 3.508 3613 3.722
185/ Cong 1698 14,602 39215 17941 12,091 20,899 22811 24,044 24,507 25,247
186
187 Ngan lwu rong (danh nghia) | -1,698 -14,602 -39,215 15,370 4,739 12,329 17,011 20,097 21,936 23,617
A M N o P Q R S T 9] Vv
1 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
2 8 9 10 11 12 13 14 15 16 17
177 Ngén Iuu vao
178 Doanh thu réng 50,268 51339 52432 53549 54689 55346 55844 56,347 56,854 57,366
179 Cong 50,268 51339 52432 53549 54689 55346 55844 56,347 56,854 57,366
180 Ngén Iuu ra
181  Chi phi hoat déng 21,897 22554 23230 23927 24645 25384 26,146 26,930 27,738 28570
182 Thué TNDN 5,503 5830 6,157 6.211 6,264 6,190 6.068 5,941 5,807 5,666
183 Thay @i vén luu déng 154 118 120 123 125 72 55 55 56 56
184/ Chi phi dau tu 3.833 3,948 4,067 4,189 4,315 4,444 4,577 4,715 4,856 5,002]
185 Cong 31,387 32450 33575 34450 35349 36,091 36,847 37,641 38,457 39294
186
187 Ngan Iwu rong (danh nghia) 18,880 18,888 18,857 19,099 19,339 19,255 18,998 18,706 18,397 18,071
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Xac dinh gia tri con lai cua du an

L4

vao cudi thdi gian phan tich

Du &n dudc thdm dinh dua vao ngén luu udc tinh trong vong
ddi cia du an. Thong thudng, mot khoang thai gian phan tich
cu thé sé dugc lua chon va ngan luu sé dugc udc tinh chi tiét
trong thdi gian nay. Sau dd, du an sé hoac dugc cham dit hoac
dugc chuyén nhugng hodc ti€p tuc hoat dong.

Khi du an ti€p tuc hoat dong sau thdi gian phan tich, c6 qua
nhiéu yéu t6 bat trdc anh hudng tdi viéc udc tinh ngan luu qua
xa trong tuang lai. Vi vay, ngan luu sau thdi gian phan tich
thudng dudc gia dinh la tuan theo mot kiéu hinh chuan.

Du &n chdm dit hoat ddng vao thdi diém két thic phan tich du
an: Gia tri con lai la gid tri thanh ly tai san rong.

Du &n dudc chuyén nhugng cho mét chi sé hitu khéc vao thdi
diém két thic phén tich du an: Gia tri con lai bang gia tri du an
dudc dinh gia tai thdi diém két thdc.

Du an tiép tuc hoat dong sau thdi gian phan tich: Gia tri con lai
bdng gia tri két thac.

®

®

Gia tri két thic (Terminal Value)

Du an dugc gia dinh sé ton tai trong thdi gian dai (co
thé 13 mai mai).

M6 hinh thdm dinh du an Iua chon thdi gian phan tich
cho dén cudi ndm 2015 (ndm thdr 20 ké tir thai diém
bat dau dau tu).

K& tir ndm 2016 trd di, du &n s& phat trién én dinh:
ngan luu rong du an sé tang trudng theo mot toc do
khdng doi

Gia tri két thic bang gia tri hién tai cla ngan luu rong
du an k& tir ndm sau thdi gian phan tich trg di chiét
kh&u vé cubi thai diém phan tich.
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Cong thirc tinh gia tri két thic

4 nla ndm cudi cung cua thdi gian phan tich.
# Ngan luu rong du an vao ném n bang NCF,.
& TU nam n+1 trg di, ngép luu rong sé tang trudng mai
mai vdi téc do khong doi bang g.
# Gia tri két thic (TV) bang gia tri hién tai quy vé nam
ncua ngan luu tang trudng déu mai mai.
# Chi phi von s(r dung lam suat chiét khdu bang .
TV =NCF,, + NCF, , +...
TV = NCF, (1+ g) + NCF, (1+ g)* +...

~ NCF,(1+09)
ST ;

TV

Gia tri két thuc cia Du an Mia budng Nghé An
Tate & Lyle

4 M0 hinh thdm dinh du &n lua chon thdi gian phan tich cho dén
cudi ndm 2015 (n&m th(r 20 k& tir thdi diém bat dau dau tu).
¢ KEtlrndm 2016 trd di, ngan luu rong dy &n tinh theo gia tri
thuc sé khong doi. Noi mot cach khac, ngan luu rong du an tinh
theo gia tri danh nghia sé téng trudng bang dung ty Ié lam phat.
# Ngan luu rong:
NCFy45 = 57,366 — 39,294 = 18,071 triéu USD
4 TOc do tang trudng:
g=3%
# Suat chiét khau:
k=13,3%

_ NCF,(1+g) _18,071x (1+3,0%)
k—g 13,3%—3,0%

TV

=180,711
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Ngan luu tai

chinh du an véi

gia

tri két thuc

A G D E F G H | J K L

1 1998 1997 1998 1999 2000 2001 2002 2003 2004 2005

2 -2 -1 0 1 2 3 4 5 6 7
177 Ngan lvu vao
178 Doanh thu rong 0 0 0 2,571 16,830 33228 39,622 44,141 48,443 48,864
179 Gia tr két thuc 0 0 0 0 0 0 0 0 0 0
180 Cong 0 0 0 2,571 16,830 33228 39,622 44,141 48,443 48,864
181 Ngéan lvu ra
182 Chi phi hoat déng 0 o] 0 7.255 10305 15788 18,502 20,039 20,640 21,259
183  Thué TNDN 0 o] 0 0 o] 0 0 0 0 o]
184  Thay adi vén luu déng 150 560 630 310 201 1,804 703 497 253 266
185  Chiphi dau tw 1548 14,042 38585 10,376 1,885 3.307 3.406 3.508 3613 3,722
186 Céng 1698 14602 39215 17.941 12,091 20,899 22,611 24,044 24,507 25247
187
188 Ngén Iwu rong (danh nghia) -1,698 -14,602 -39,215 -15,370 4,739 12,329 17,011 20,097 21,936 23,617

A M N (o] P Q R S T U Vv

1 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

2 8 9 10 11 12 13 14 15 16 17
177 Ngan luu vao
178 Doanh thu réng 50,268 51,339 52,432 53549 54689 55346 55844 56347 56854 57,366
179 Gia tri két thuc 0 0 0 0 0 0 0 0 Ol 180,711‘
180 Cong 50,268 51,339 52432 53549 54689 55346 55844 56,347 56,854 238,077
181 Ngén lvura
182 Chiphi hoat ddng 21,897 22,554 23,230 23927 24645 25384 26,146 26930 27,738 28,570
183 Thué TNDN 5,503 5,830 6,157 6.211 6,264 6,190 6,068 5941 5,807 5666
184  Thay a6i vén luu dong 154 118 120 123 125 72 55 55 56 56
185 Chi phi dau tw 3.833 3,948 4,087 4,189 4315 4.444 4577 4715 4,856 5,002
186 Cong 31387 32,450 33575 34450 35349 36,091 36,847 37841 38,457 39294
187
188 Ngan lwu réng (danh nghia) 18,880 18,888 18,857 19,099 19,339 19,255 18,998 18,706 18,397 198,783

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

4 Phuaong phap truyén thong

v Thdi gian hoan vGn
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Gia tri hién tai rong (Net Present Value, NPV)

& Du an tao ra chudi Igi ich (ngan luu vao) By, B,,...,B, va chudi
chi phi (ngan luu ra) C,, C4,...,C, trong vong dgi cua minh tur
nam 0 dén nam n. Suat chiét khau ap dung la r.

B,-C, B,-C, B, c B, -C,
NPV =B, -C, + + +..+ =
(1+r)  (1+r) (1+r)" ; 1+r)

# NPV trén quan diém tdng dau tu cia Du an Mia Dudng Nghé An
Tate & Lyle:
NPV = (B, -C,,)(1+k)* + (B, —C)(1+k)+
+(By —Cp) + B-C _ B-C +...+Bl7_cll77
(L+k)  (1+k) (1+k)

NPV = Z

72 1+|(
NPV =45,904 tr. USD

Suat sinh Igi ndi tai (Internal Rate of Return, IRR)

# Sudt sinh Igi ndi tai IRR (Internal Rate of Return) ciia mot du an
la sudt chiét khau lam cho gia tri hién tai rbng clia du an bang 0

B,-C B, -C, y B -G
+ + +..+
°"(1+IRR) " (1+IRR)’ (1+IRR §1+|RR

B, —

# IRR trén quan diém tong dau tu cia Du &n Mia Budng Nghé An
Tate & Lyle:

(B, —C_,)@+IRR)*+(B_, —~C )L+ IRR) +

Bl _Cl BZ _CZ Bl7 _C17
+(B, —Cy) + + ..+
© 7 (1+IRR)  (1+1RR)Y T (1+IRR)”

IRR =19,78% (danh nghia)
IRR =16,30% (thuc)

10
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@

NPV va IRR

Su tuang thich gitra 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 d6i cé thé khdng mang
tinh truc quan so vdi IRR tinh theo ty 1€ %.
Trong thuc tién, bao cdo thdm dinh cn trinh bay ca
NPV va IRR.

Thdi gian hoan von

*

Thai gian hoan vén ( 7,,) 1a thdi gian can thiét d& ngan luu vao
trong giai doan du an di vao hoat déng vira du bu dap cho ngén
luu ra trong giai doan dau tu ban dau

Tiéu chi thdm dinh:

v Thdi gian hoan von thap han mot s6 ndm nhat dinh theo yéu cau
cla chl dau tu (va cac nha tai trg khac)

The- - < -[Thi]
Truc trdc cua tiéu chi thdi gian hoan von:

v Bd qua cac dong tién vao sau thdi ky thu hoéi von: thién Iéch cho
cac dy' &n ngan han, con dy @n cé dong tién dudng vao nhiing
nam dai han cé thé bi loai bo.

PE tinh tGi gia tri thdi gian cla tién té, thdi gian hoan vén
dugc diéu chinh dé tinh cho dong tién chiét khau.
Thdi gian hoan von Dy an Mia Budng Nghé An

v Tpp = 7,76 nam

V' Teppce = 11,91 ndm
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