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Dy 4n san xuit Amoniac (NH3)

Viéc déy manh ché bién khi thién nhién thanh cac san phém héa dau d3 tré thanh chién luge uu
tién phat trién cua Chinh phu va cua nganh cong nghiép khi trong nhirmg nam gan day thé hién
qua Quyet dinh s6 459/2011/QD-TTg ciia Thu tuéng Chinh phii vé phé duyét quy hoach tong thé
phat trién nganh cong nghiép khi Viét Nam giai doan dén nam 2015 va dinh huéng dén nim
2025. Quy hoach néu “day manh dau tu ché bién sau khi ty nhién, da dang hoa san pham nham
nang cao gié tri str dung cua khi va hiéu qua cta san phdm khi trong nén kinh t&”.

Dy 4n san xuat Amoniac (NHs) tr khi thién nhién vdi cong suat 450.000 tén/r}ém dugc Tong
cong ty Phan bon va Hoa chat Dau khi (PVFCCo hay con goi 1a Pam Phi My) dé xuat dau tu tai
Khu cong nghiép Phu My I, Tinh Ba Ria-Viing Tau tir nam 2015 (xem Hinh 1 va 2).
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Thi tmcmg mro'c ngoai

! Bai tef}p nay dugc dua vao 1uélp V§1n thac si cua hoc‘vién Hb Thi My Hanh, khoéa MPPS5, Chuong trinh Gidng day
Kinh té Fulbright. C4c thong s6 dau vao da dugc diéu chinh so véi thong tin trong luén van.
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Nguon: HO Thi My Hanh (2014), Tham dinh Kinh t& va Tai chinh Dy 4n Amoniac Phtt My, Luan vin Thac si MPP
Khoéa 5, Chuong trinh Giang day Kinh t¢ Fulbright.

Hinh 1. Vi tri du an

Nguén: Ho Thi My Hanh (2014), Tham dinh Kinh t& va Tai chinh Dy 4n Amoniac Phtt My, Lun van Thac si MPP
Khoéa 5, Chuong trinh Giang day Kinh t€ Fulbright.

Chi phi diu tw ban diu

Dy 4n c6 tong muc dau tu (TMPT) udc tinh tai thoi diém ndm 2014 bang 552,316 triéu USD,
bao gdm chi phi thiét bi, chi phi xay dung, chi phi khac, du phong ting chi phi thyuc, du phong
lam phat va 1ai vay trong thoi gian xay dung. Bang 1 trinh bay cac hang muc chi phi dau tu tinh
theo gia cd dinh 2014 va do vay chua bao gom du phong lam phaét va 13i vay trong thoi gian xay
dung.

Céc chi phi dau tu trong Bang 1 dugc phén theo hai loai tién té 1a ngoai t¢ (USD) va néi t€
(VND) phan anh ding ban chat cac hang muyc la chi phi tra trong nudc bang VND hay chi phi tra
cho nude ngoai bang USD.

Thiét bi sir dung trong Dy 4n Amoniac bao gdm thiét bi cong nghé, thiét bi tién ich (thiét bi
phong thi nghiém,...), vat liéu roi (dudong dng/dién/diéu khién/cach nhiét/son). S6 liéu dugce tinh
dira trén Thuyét minh Béo cdo Pau tu Nha may Amoniac (NH3) vao cudi nam 2011 (VPI-SNC
Lavalin, 2011).

Chi phi x4y dung bao gdm chi phi xay dung truc tiép va chi phi xdy dung gian tiép. Chi phi xay
dung truc tiép duoc tinh toédn theo ty 1€ % so v6i chi phi thiét bi cong nghé dugc tham khao tir tai
ligu Conceptual Cost Estimanting Manual, 1996, Gulf Publishing, trong do6 chi phi nhan cong
xay dung truc tiép My 1a 19,8% chi phi thiét bi cong nghé. Do Dy 4n Amoniac sir dung nhan
cong xay dung Viét Nam nén chi phi luong cong nhan xdy dung duoc diéu chinh theo hé sé quy
d6i 12 0,31 (SNC-Lavalin, 2012), va giam con 6,1% chi phi thiét bi cong nghé. Chi phi xay dung
gian tiép duoc tinh toan theo cac dinh mirc quy dinh trong Thong tu 04/2010/TT-BXD.

Chi phi ban quyén coéng nghé dugc cung cip tir nha ban quyén cong nghé Haldor Topsoe duoc
Iwra chon cho Du an.
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Chi phi hoa chat va xiic tac lan dau, chi phi thiét bi dw phong 2 ndm déu, chi phi chay thir 4
thang, giam sat chay thur, can cur trén s6 liéu qua khir (c6 diéu chinh) cia nha may BDam Phu My
st dung cho phan xudng san xuat NH3 cong suat 450.000 tan/ndm hi¢n hiru.

Bang 1: Chi phi diu tw ban dau (theo gia ¢ dinh nim 2014, khong c6 VAT)
Chi phi dau tw bang ngoai té (nghin USD)

1. Chi phi thiét bj 253.232
Thiét bi cdng nghé 171.729
Thiét bj tién ich (thiét bi phong thi nghiém, thiét bj bao tri, ...) 860
Vat ligu roi (dwdng ng, thiét b diéu khién, thiét bi dién, son, cach nhiét) 80.643

2. Chi phi xay dwng 41.481

3. Chi phi khéac 102.132

Chi phi ban quyén céng nghé 4.708
Chi phi chay thtr 9.238
Chi phi quan ly cGa chi dau tw 0
Chi phi tw van dau tw xay dwng dy an 76.385
Chi phi bao hiém, dao tao 11.801

4. Thué cho nha thAu nwéc ngoai 0

5. Chi phi nghién ctru kha thi 1.117

6. Dy phong tang chi phi thyc 39.796

Chi phi dau tw bang néi té (triéu VND)

1. Chi phi thiét bj 20.465
Thué NK thiét bi tién ich 221
Thué NK vat liéu roi 20.244

2. Chi phi lao dong Viét Nam 967.010
Chi phi lao dong VN khdng k§ nang trong muc xay dwng 934.316
Chi phi lao ddng VN c6 k§ nang (ban quan ly + giam sat nwéc ngoai) 32.694

3. Chi phi khéac 191.420
Chi phi ban quyén céng nghé 0
Chi phi chay thr 0
Chi phi quan ly ctia chi dau tw (khdng bao gém lwong lao déng) 15.075
Chi phi tw van dau tw xay dung dy an (khdng bao gébm lwong gidm sat) 2.013
Chi phi thué dé4t, chay thty, kiém toan, L/C 174.332

4. Thué cho nha thiu nwéc ngoai 224.827

5. Chi phi nghién cu kha thi 3.379

6. Dw phong tang chi phi thye 105.844

Chi phi quan ly cua chu dau tu, chi phi 1am nghién ctru kha thi, ddnh gia tac dong moi truong,
tham dinh thiét ké, tham dinh dy toan dugc tinh theo dinh mtrc quy dinh trong quyét dinh s6
957/Qb-BXD.

Chi phi khao sat dia diém, chi phi 1ap h6 so moi thau va lya chon nha thau, chi phi dich tai liéu,
chi phi thué tu van quan 1y duy an, chi phi quan 1y va thiét ké ctia nha thau, gidm sat thiét ké cia
chii dau tu, chi phi kiém dinh chat lugng cong trinh xdy dung, chi phi dang kiém chat luong qudc
té, chi phi thué dat, chi phi bao hiém xay dung, chi phi dao tao van hanh, chi phi chung tir va bao
lanh ngan hang, dwoc can ctr trén dit liéu qua khir (c6 diéu chinh) ciia Nha may Dam Phii M.

Chi phi 1ap bao cao nghién ctru kha thi (VPI-SNC Lavalin), bao cdo danh gia tac dong moi
truong (CPSE) cén ctr trén hop dong thuc t€ gitra PVFCCo va VPI-SNC, PVFCCo va CPSE.
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Day 1a cac chi phi chim ctia Du 4n nén s& khong tinh vao ngan luu chi phi dau tu du 4n, chi duoc
su dung dé tinh khau hao cho Du an.

L¢ phi tham dinh dau tw dugc tinh theo Thong tu 176/2011/TT-BTC. Chi phi kiém toan, thim
tra, phé duyét, quyét toan dugc tinh theo Thong tu 19/2011/TT- BTC quy dinh.

Chi phi thué gia tri gia ting (VAT) va thué thu nhap cua nha thé‘}u nude ngoai dugc tinh theo
Thong tu 60/2012/TT-BTC. Du phong tang chi phi thuc 1a 10% tong chi phi dau tu cén ctr vao
Thong tu 04/2010/TT-BXD.

Dy an s€ duoc dau tu xay dung trong vong 4 nam tir 2015 dén 2018 voi tién do giai ngan cho cac
hang muc dau tu nhu sau: 3% nam 2015; 29% nam 2016; 50% nam 2017; va 18% nam 2018.

Huy déng vén

Du an s€ vay ngoai t€ 363,5 triéu USD tir ngn hang thuong mai (chua ké 13i vay trong thoi gian
xay dung s€ dugc nhap goc). Bang 2 trinh bay lich giai ngan ng vay.

Béng 2: Lich gidi ngan ng vay (nghin USD)

Nam 2016 2017 2018
Gia tri 23.275 243.430 96.795

Lii suat ctia khoan vay 1a 14i sudt ¢6 dinh & muc 6%/nim. No goc dugc tra déu trong 7 ndm tir 2019
dén 2025.

Nguon von con lai dé tai tro cho dy an 1a von chu so hitu tir chu dau tu dy an.

Vong doi du an va khiu hao tai san ¢6 dinh
Vong doi ctia dy 4n 1a 21 ndm tir nam bat dau di vao hoat dong 2019 dén nam két thiic 2039.

Gia tri tai san c6 dinh dugc khéu hao déu bao gdm chi phi may moc thiét bi (khau hao trong 8 nam),
chi phi xay dung (khau hao trong 12 ndm) va chi phi khac, bao gdbm ca cac hang muc du phong, chi
phi chim va 1ai vay trong thoi gian xay dung (khau hao trong 5 nam).

Doanh thu

Cong suat t6i da ciia du 4n 1a 450.000 tin NH3 trong mot ndm. Bang 3 trinh bay ty 1¢ khai thac
cong suat ciia nha may trong thoi gian van hanh.

Bang 3: Ty 1¢ khai thac cong suit

Nam 2019 2020 2021-35 2036 2037 2038 2039
Tylé 75% 90% 100% 80% 60% 40% 20%

San pham NH3 dau ra cta dy 4n phai canh tranh véi san pham nhap khau (chu yéu tir Indonesia).
Trong nim 2014, gia FOB ctua NH3 ¢ thi truong Indonesia 1a 495 USD/tan. Diéu chinh cho chi
phi van chuyén, thi gia ban tai ctra dy an tinh tai thoi diém 2014 1a 505 USD/tan. Gia nay dugc
gia dinh 1 s& thay doi theo ty 1¢ lam phat USD trong vong doi ctia du an.

Nguyén Xuan Thanh 4



Chuong trinh Giang day Kinh t& Fulbright Thém dinh du tu cong Baitap 1
MPP6, Nam hoc 2013-2014

Chi phi khi thién nhién
Khi thién nghién 1a hang muc chi phi hoat dong lon nhét cua du an.

Téng nhu cau khi thién nhién cho Dy 4n Amoniac hoat dong véi cong suat 450.000 tin/nam 1a
0,42 ty m® khi/ndm tuong duong 13.851.522 triéu BTU. Luong khi ndy s& dugc cung cap tir cac
mo khi thudc bé Ciru Long va bé Nam Con Son théng qua cac dudng 6ng dan khi Bach H6-Dinh
C6, Nam C6n Son 1 va Nam Cén Son 2.

Gia khi thién nhién, néu cin ct theo thi truong thé gisi (gia dau HSFO Singapore) hién ¢ mirc
9,5 USD/triéu BTU vao niam 2014. Gia khi ban cho Pam Pha My duoc can cir theo Cong vian sb
2732/VPCP-KTN ngay 29/04/2011 caa Chinh phu. Theo d6, gia khi vao nam 2014 va 2015 lan
luot 14 6,69 va 6,83 USD/triéu BTU. Chu dau tu du an dé xuat dugc mua khi theo mirc gia nay
v6i 16 trinh ting gid tir 2016 trd di 14 2%/nam. Gia khi & trén chua bao gdm VAT.

Chi phi hoat dong khac

Ngoai khi thién nhién, cac nhép luong truc tiép khac cho san Xuét NH3 cua dy an bao gbém nudc
sach, nudc song, hoa chat va chat xic tac. Duoi déy 1a cac thong s6 dau vao dé tinh toan chi phi cua
cac nhap lugng nay (chua bao gom VAT).

Du an str dung nudc sach voi khéi luong 399.600 ’m3/ném néu chay hét cong suat. Gia nude sach &
Ba Ria - Viing Tau dugc can ctr vao Quyét dinh s6 28/2013/QD-UBND cua UBND Tinh. Theo do,
gid nudc cung cap cho hoat dong san xuat kinh doanh 1a 9.000 VN D/m® vao nam 2015, 10.000
VND/m® vao ndm 2016, 11.000 VND/m® vio nim 2017 va 12.500 VND/m® vao ndm 2018. Sau do,
gid nudce dugce gid dinh s€ diu chinh theo ty 1€ lam phat VND hang nam.

Duy an con str dung nude song 1am mat & mirc chay hét cong suat 1a 8.191.800 m*nam. Chi phi khai
thac nudce song la 20 VNB/m® vao nim 2014, va dugc diéu chinh tang hang nang theo ty 1¢ lam
phat VND.

Bang 4 trinh bay thong sd vé luong va chi phi don vi hoa chét cac loai ding dé san xuat NH3.

Bang 4: Hoa chat dung dé san xuat NH3

Luong héa chat dé Gia hoa chét"

SX 450.000 tan NH3 (USD/tan, nam 2014)

aMDEA+piperazine 32,000 8.886,8
AMAREL 0,500 6.024,9
Phosphate solution 5,210 3.237,0
Oxygen scavenger 3,128 5.426,5
Alkalinizing agent 5,216 4.242,7
Emulsion Breaker 6,394 3.966,4
Flocculant 0,160 8.434,9
Sodium Hypochlorite 41,925 135,6
Antiscaling 18,462 6.329,7
Corrosion Inhibitor 0,468 4.287,7
Sulfuric Acid (98%) 189,934 179,8
Sodium Sulphite 0,259 1.129,6
Sodium Hydroxide 473,673 312,6

O Gid héa chat dwoc diéu chinh tang hang nam theo ty 1¢ lam phat USD.
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Bang 5 trinh bay thong s6 vé lugng va chi phi don vi chét xtc tac cc loai ding dé san xuét NH3.

Bang 5: Chét xuc tac ding dé san xuat NH3

(*)

Luong xuc tac dé SX _Gia xuc tac

450.000 tan NH3 (USD/tan, nam 2014)
Mercury removal 9,000 763,5
Hydrogenation, TK-250 2,400 17.799,4
H2S Absorption, HTZ-3 12,510 14.089,3
Primary Reforming, RK-211 0,800 33.445,2
Primary Reforming, RK-201 1,860 33.726,4
Primary Reforming, R-67-7H 2,660 31.717,5
Secondary Reforming, RKS-2P 0,290 35.868,6
Secondary Reforming, RKS-2-7H 1,125 26.043,6
High Temperature CO Conversion , SK-201-2 6,315 12.405,5
Low Temperature CO Conversion, LSK 1,190 17.799,4
Low Temperature CO Conversion, LK-821-2 12,920 17.799,4
Methanation, PK-7R 0,990 32.848,3
Ammonia Synthesis, KM1R 0,735 12.901,7
Ammonia Synthesis, KM1 3,095 12.901,7

O Gid xiic tac dwoe diéu chinh tang hang nam theo ty 16 lam phat USD.

S6 lugng lao dong tryc tiép san xuét hang nim duoc trinh bay trong Bang 6. Miic luong binh quan
thang ctia moi lao dong truc ti€p 1a 470 USD (gia nam 2014).

Bang 6: S6 lrgng lao dong sin xuit true tiép hang nim

Nam 2019 2020-35 2036 2037 2038 2039
S6LD 242 303 240 180 145 80

Lao dong quan 1y hang nam dugc cd dinh ¢ s6 lugng 23 ngudi. Mirc luong binh quén thang ctia mdi
lao dong quan ly 14 1.200 USD (gia nam 2014).

Luong lao dong (truc tiép va quan 1y) dugc tra 13 thang/nam va duoc didu chinh hang nim ting
theo gia thuc 5%/nam va theo ty 18 lam phat USD. Luong lao dong da bao gdm ca bao hiém xa hoi,
bao hiém that nghiép va bao hiém y té.

Ngoai lao dong quan ly, cac chi phi hoat dong gian tiép ctia du 4n bao gdm chi  phi ban hang va tiép
thi, tién thué dat va phi sir dung ha tang trong khu «cong nghiép, chi phi bao hiém, chi phi phong thi
nghiém, chi phi hd trg k¥ thuat, chi phi duy tu ha tang (bao dudng bén ngoai hang rao nha may), chi
phi bao tri thudng xuyén hang nam, chi phi bao tri 16n (3 ndm lan, chia déu cho mdi ndm).

Chi phi ban hang va tiép thi hang nim duoc tinh theo ty 1¢ phan trim cta tong doanh thu bao gdm
cd VAT nhu trong Bang 7.

Bang 7: Chi phi ban hang va tiép thi hang nim dwoc tinh theo

ty 1€ phan tram cia tong doanh thu c6 VAT

N&m 2019-23 2024-28 2029-39
Ty 1é 3% 2% 1%
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Dién tich dét dy an thué trong Khu cong nghiép la 136.000 m”. Gid thué dat (nm 2014) béng 0,19
USD/m?’. Phi sir dung ha tAng (nim 2014) bing 0,41 USD/m’. Gi4 thué dét va phi sir dung ha ting
dugc gilt khong doi trong sudt vong doi dy an.

Chi phi bao hiém, chi phi phong thi nghiém, chi phi hd tro k¥ thuat, chi phi duy tu ha tang, chi phi
bao tri thuong xuyén hang nam, chi phi bao tri 16n déu duoc tinh theo ty 18 phan trim cia TMDT
cta dy 4n (Bang 8), 1di sau d6 duoc diéu chinh hang nim theo ty 18 lam phat USD. C4c chi phi nay
chua bao g@)m VAT. TMDT theo dy todn la 552,316 triéu USD. Cac hang muc chi phi trén, néu tinh
tai thoi diém 2018, s& bang TMDT trén nhan v6i v6i cac ty 1& phan trdim tuong tmg trong Bang 8.
Trong thoi gian van hanh (2019-2039), cac hang muc chi phi da quy tinh tai thoi diém 2018 duoc
diéu chinh theo ty 1& lam phat USD twong tng.

Béng 8: Chi phi tinh theo ty 1€ % cia TMDT

Chi phi bao hiém 0,50%
Chi phi phong thi nghiém 0,05%
Chi phi hé tro' ky thuat 0,05%
Chi phi duy tu ha tang 0,17%
Chi phi bao tri thwéng xuyén hang nam 0,78%
Chi phi bo tri I&n (3 ndm lan, chia déu cho mdi nam) 0,73%

Voén lvu dong

Trong md hinh tai chinh nay, vén luu dong duoc bo qua.

Thué

Thué gid tri gia ting (VAT) d6i v6i NH3 ¢6 thué sut 10%. Chi phi dau tw va chi phi hoat dong du
vao duoc hoan thué VAT.

Dy 4n déau tu ¢ dia ban kho khin nén dugc wu dai thué thu nhap doanh nghiép (TNDN) theo Luét
Thué TNDN (Luat sé 32/2013/QH13). Vay, thué sudt thué TNDN &p dung cho du an 1a: mién thué
trong 2 nam dau ké tir ndm dau tién co 4, 8,5% trong 4 nam tiép theo, 17% trong 4 nim tiép theo
va 20% trong nhimg ndm con lai. S6 ndm chuyén 15 tdi da 1a 5 nam.

Thong s6 vi mb

Quy udc nam 0 cda du an la nam 2014.

Trong sudt vong doi du an, ty I¢ lam phat USD 1a 1,8% va ty 1€ lam phat VND 1a 5%.
Ty gia h6i doai VNB/USD niam 2014 bang 21.400.

Chi phi v6n chu sé hiru theo gia USD thuc 14 10%.

Hoc vién c6 thé dwa ra cdc gia dinh hop Iy khdc néu can thiét.
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Cau 1: Thiét 1ap bang tinh Excel (60 diém)
Hay thiét l4p trén Excel cac bang tinh sau:

1.  Bangthong s du an

Chi sb gia

Chi phi dau tu

Lich ng vay

Lich khau hao

Doanh thu

Chi phi hoat dong

B4o céo két qua hoat dong kinh doanh

Nk WN

Cau 2: Thiét 1ap ngan lwu tai chinh du 4n (20 diém)
Hay thiét 1ap trén Excel cac dong ngan luu sau:

1 Ngan luu danh nghia theo quan diém tong dau tur
2. Ngan luu thuc theo quan diém tong dau tu

3. Ngan Iuu danh nghia theo quan diém chu dau tur
4 Ngan Iuu thyc theo quan diém chu dau tu

Cau 3: Phan tich tinh kha thi tai chinh dw an (20 diém)

Tinh toan cac tiéu chi dénh gia tinh toan tinh kha thi cta du an theo c&c quan diém khac nhau: NPV
va IRR. Hay dua ra két luan vé tinh kha thi tai chinh ctia du an dua trén céc ti€u chi da tinh toan.
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