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NOi dung bai 5&6:

= Tai sao phai phan tich rui ro
= Phén tich rdi ro dé lam gi
= Cach thuc do luGng rui ro
= Phan tich tat dinh
v Phan tich do nhay
= D6 nhay mot chiéu
= PO nhay hai chiéu
v" Phan tich tinh huéng hay kich ban
4 Phan tich bat dinh
v" M0 phong Monte Carlo
v SUr dung phan mém Crystal ball




Tai sao phai phan tich rui ro

= Su tin cay cua cac du’ bao

v' Céc tiéu chi thdm dinh du an dudc tinh todn dua trén ngéan
luu rong du an; Trong khi ngan Iuu rong du' an la két qua
tur cac tinh toan dua theo cac thong sd/gia dinh dau vao

v Thoéng s6 dau vao cd dudc tur cac khdo sat, phan tich can
trong d{r liu qua kh( va tinh hinh hién tai: thi truong, ky
thuat, nang luc

v' Du an thudc vé tuong lai, do vay tat ca cac thong so ciling
chi la du bao/ky vong, khong co gi chac chan rang “ngay
mai roi s€ ra sao?”

v K&t qua thdm dinh dua vao cac tiéu chi do vay cling mang
tinh rui ro

= Su tranh cai vé lai suat/suat chiét khau
v Suét chiét khau khac nhau sé dan dén két luan khac nhau




Phan tich rdi ro dé lam gi

= Nhan dién rui ro
v/ MUc do tac dong manh/yéu cua cac bién s6 dén két qua
du an
= Pieu chinh quyét dinh dau tu
v' K&t quéa phén tich rdi ro gilp diéu chinh hay thay doi
quyét dinh dau tu
v’ Su danh déi rui ro

+ Liéu két qua du an cé dang danh doi véi mdrc do rui ro
nhu vay hay khong

= Du phong/quan ly rui ro
v' Hdp dong chia se rui ro

+ Giao thau, bao tiéu san pham, hgp ddng cung (ng yéu to
dau vao, lai suat, tién té,...




Cach thuc do luGng rui ro
= Phan tich tat dinh

v TU md hinh cd s@, chdl quan cho cac bién sd thay doi,
thudng theo xu hudng xau di, tinh toan lai cac tiéu chi tham
dinh

v NOi dung tién hanh:
+ Phan tich do nhay
+ Phan tich tinh hudng
=  Phan tich bat dinh
v Cac bién sb dugc thay ddi mot cach ngau nhién

v Phan tich mo6 phong




Lua chon cac bién s6 phan tich

= Xay dung
+ Chi phi xay dung (cac hang muc)
+ Tré tién do
= Huy dong von
+ Gia tri ng vay
+ Lai suat ng vay
+ Ky han ng vay
= Vimo
+ Chi so gia
+ Ty gia hoi doai
¢ Tang truéng GDP
¢ Tang truéng dan so
= Thi truGng
+ Gia hang héa/dich vu dau ra cta du an
+ TOc do tang cau doi v@i dau ra cua du’ an
+ Gia nguyén, nhién vat liéu dau vao cho du an
= Ky thuat/van hanh
* Thong soO ky thuat vé cong suat, cac hé s6 nang suat va chi phi don vi van
hanh, bao tri
(Nguyén Xuan Thanh)




Phan tich do nhay

= Phan tich do nhay nham xac dinh su tac dong cua
cac bién s6, muc do anh hudng manh/yéu dén cac
tieu chi két qua NPV, IRR
= Nhan dién dugc cac bién s6 quan trong
= Tién hanh cho cac bién sb thay doi theo ti 1& phan
tram, tinh lai cac tiéu chi két qua, lugng hda mirc do
anh hudng cua cac bién
= NOi dung phan tich do nhay
v PO nhay mot chiéu: lan lugt cho mdt bién thay doi,
v PO nhay hai chiéu: Ian lugt cho hai bién thay doi cung lic




Tinh hudng: Du an xe buyt Chg L&n-Go Vap

N

= Phan tich d6 nhay vGi s6 chuyén/xe/ngay

MOCB";B Giam so0 chuyén/xe/ngay
8 / 6 5 4
NPV 1314 -503 | -2413 -4437 -6614
IRR 16.6% 6.2% | -4.7% | -15.7% | -26.9%

v S0 chuyén/xe/ngay cé tac dong rat manh dén két qua
du &n va cd thé ndi rui ro rat cao; Chi giam di 1
chuyén/xe/ ngay (giam 12%) da lam NPV<O0 va IRR<r

v Pac biét trong tinh hinh giao thong ¢ Tp.HCM hién
nay, rat khong kha thi dé€ dat dugc s6 chuyén & mo
hinh ccd sd la 8 chuyén/ngay cho moi xe




N

Tinh hudng: Du an xe buyt Chg L&n-Go Vap

= Phan tich do nhay vai s6 ngay hoat dong trong
nam

MO hinh
cG sG
360 320 280 240 200

NPV| 1313.9| -295.4| -1976.6| -3748.4| -5626.3

IRR| 16.64%| 7.39%| -2.21%|-12.00%|-21.86%

Giam so ngay hoat dong

v S0 ngay hoat dong trong nam cling la bién rui ro rat
cao, c6 anh hudng rat manh dén két qua du an; SO6 ngay
hoat dong chi giam di 40 ngay (giam han 10%) da lam
cho ca 2 tiéu chi NPV va IRR khong con kha thi




N

Tinh hudng: Du an xe buyt Chg L&n-Go Vap

Phan tich do nhay vai so lugng hanh khach binh

quan/chuyén
MO hinh oy " 3 N ~
G G So khach binh quan/chuyen
60 55 50 45 40
NPV| 1313.9, -168.8| -1715.2| -3339.7| -5053.8
IRR| 16.6%| 8.11%| -0.84% -10.11%| -19.62%

v S0 lugng hanh khach/chuyén la bién rui ro cao, kho dat
dugc 60 hanh khach nhu ¢ mo6 hinh cd s&; SO lugng
hanh khach chi giam di 5 ngudi/chuyén (giam 8%) da
lam cho du an xau di

v Su bat tién cua xe buyt, thoi quen di lai cua nguGi dan
thanh pho cang cho thay bi€n s6 nay nhiéu rui ro hon




N

Tinh hudng: Du an xe buyt Chg L&n-Go Vap

Phan tich do nhay vai téc do diéu chinh gia vé cao

non lam phat

M6 hinh Toc do diéu chinh gia vé
CG sG
10% 15% 20% 25% 30%
NPV| 1313.9 3790.8| 6576.9| 9703.6| 13204.8
IRR 16.6%| 28.89%| 40.42%| 51.39% | 61.94%

v Toc do diéu chinh gia vé la bién quan trong lam tang
manh gia tri du’ an

v Toc do diéu chinh gia vé tang 1én 15% da lam cho NPV du
an tang gan gap 3 lan




Tinh hudng: Du an xe buyt Chg L&n-Go Vap

= Phan tich d6 nhay véi gia dau diesel

Mocglzg Tang gia dau diesel
21,500, 23,650 26,015 28,617, 31,478
NPV| 1313.9 992.5 637.0 219.1| -240.5
IRR| 16.64%| 14.84%| 12.81%| 10.38% /.7%

v Gia nhién liéu ndi chung thudng tac dong truc ti€p dén chi
phi san xuat kinh doanh ndi chung

v Tuy nhién trong tinh hudng nay, gia dau diesel cho th?’y
khong phai la bién rui ro d6i vGi du’ an xe buyt, cd thé do
quang dudng ngan (15km) mdec tiéu hao khong I6n

v" Mac du gia dau diesel tang dén 28,617 dong/lit (tang gan
30%) cac tieu chi cho thay du an van kha thi




N

Tinh hudng: Du an xe buyt Chg L&n-Go Vap

Phan tich d6 nhay hai chiéu
v Chon bién s6 lugng hanh khach binh quan/chuyén la bién anh hudng manh
dén két qua du an theo hudng xau

v Chon bién toc do diéu chinh gia vé cao han lam phat la yéu t6 anh hudng
tot dén du an

NPV = 1,314 Toc do diéu chinh gia vé cao hon lam phat
(M0 hinh cg sg) 10% 15% 20% 25%
60 1,314 3,791 6,577 9,704
58 lugng 55 (169) 2,140 4,694 7,561
khach binh 50| (1,715) 404 2,765 5,410
B S 45| (3340)|  (1,367) 788 3,168
40|  (5054)| (3202)|  (1,246) 926

v Gia vé diéu chinh tang 10% nhu m6 hinh cd cd, va sb lugng hanh khach
chi can giam 5 ngudi/chuyén thi du an da khong con kha thi (két qua
phan tich & slide trudc, NPV=-169)

v Néu s6 lugng hanh khach giam xubng 45 ngudi/chuyén, toc do diéu
chinh gia vé cling phai dé nghi la 20% thi du’ an mdi kha thi (NPV=788)




Gia tri hoadn chuyén

= Cach trinh bay phan tich d6 nhay & hai hinh chi€u trudc mac du
hitu ich nhung khong cho ta bié€t chinh xac gia tri cua thong s6
xem xét phai thay doi theo chiéu hudng xdu di bao nhiéu dé lam
cho du an khong con kha thi

= Gid tri hodn chuyén (switching values) la gia tri nhan dugc clia
thong so sao cho NPV bang khong (hay IRR bang vdi chi phi st
dung von/suat chié€t khau)

= Trong phan tich do nhay, ta nén tinh va trinh bay cac gia tri hoan
chuyén nay, roi phan tich y nghia cua chung

v Viéc thong s6 dugc danh gia la co it kha nang nhan gia tri hoan
chuyén sé lam manh thém tinh kha thi cia du an va ngugc lai

(Nguyén Xuan Thanh)




Cac gia tri hoan chuyén & du’ an xe buyt CL-GV

&
Cac gia tri
IR OO O N Ti 1€
Bien so phan tich Md hil:]h ,Gié tri | thay &
Cd sG | hoan chuyéen
SO chuyén/xe/ngay 8 7.2| -10.0%
S6 ngay hoat dong/nam 360 327 -9.2%
SO luong hanh khach/chuyén 60 55.5| -7.5%
Gia dau diesel (dong/lit) 21,500 30,000/ 39.5%




Phan tich kich ban

= Han ché cua phén tich dd nhay Ia kiéu phan tich don I&, khdng
tinh dén su tuong quan gilra cac bién

= Phan tich kich ban hay phan tich tinh hudng (scenario analysis)
tap hdp mot so bién co thé két hgp nhau, thudng la cac nhom
bién s0, tao thanh cac tinh hudng/kich ban

v Nhom bién s6 thi trudng cd thé gdbm cac bién: khdi lugng ban
ra, gia ban, gia von hang ban ra

v Nhom bién s kinh t& cd thé gém: lam phat, ti gid, tdng trudng

v Lua chon cac bién quan trong da dugc nhan dién & phan tich do
nhay

= PE& tién hanh, trong tirng kich ban, gia tri cac bién s6 dudc cho
truSc phu hgp vdi kich ban

v M6t s6 kich ban cd thé: Tét, Ky vong, Xau

v Thay dbi kich ban dé xem tac ddong dén cac tiéu chi thdm dinh
du an, NPV, IRR, DSCR




Phan tich kich ban cho du an xe buyt CL-GV

;
N
= Lua chon nhdm bién s6 anh hudng dén doanh thu va tao 3
kich ban
Cac kich ban
Cac bién so e . n
Tot |Kyvong| Xau
SO chuyén/xe/ngay 9 8 7
SO ngay hoat dong/nam 360 360 320
S6 khach binh quan/chuyén 70 60 50
Toc do diéu chinh gia vé 15% 10% 8%

v Kich ban Ky vong nhan gia tri cac bi€n s6 nhu' md hinh cg sG




Phan tich kich ban cho du an xe buyt CL-GV

N

L/

= Thay ddi kich ban khac nhau dé cd cac két qua

Cac kich ban

Tom tat —

kich ban h(i;(; tgg T6t |Kyvong| Xau
Cac bién so:
SO chuyén/xe/ngay 8 9 8 7
S6 ngay hoat dong/nam 360 360 360 320
S6 khach/chuyén 60 /0 60 50
TOc do diéu chinh gia vé 10% 15% 10% 8%
Cac bién két qua:
NPV 1,314, 9,578 1,314| (5,255)
IRR 16.64%| 57.31%| 16.64%| -21.09%

v' Excel/Data/What-If analysis/Scenario manager




Phan tich mo phong Monte Carlo

Phan tich tat dinh: do nhay, kich ban G cac slides trugc la hitu
ich nhung van han ch€ la gia tri cac bién dudc “dinh san” va
khong gan Vi cac xac suat xay ra

Phan tich mé phdng van lua chon cac bién sd quan trong da
dudc nhan dinh khi phan tich d6 nhay
Xac dinh ki€u phan phdi xac suét cho cac bién s6 cling cac
thong s tucang Ung cuia cac phan phoi
Chay mo phéng, tdc 1a tién hanh cho céc bién sb thay d6i ngau
nhién, xuat hién theo phan phdi xac suat da xac dinh
Nhan cac két qua

v Phan phoi xac suat cac bién két qua: NPV, IRR

v' Cac gia tri thong ké mo ta cho NPV, IRR

v Xac sudt dé NPV>0




Phan tich mo phong cho du’ an xe buyt CL-GV

= Lua chon cac bién s6 quan trong da dugc nhan dinh khi phan
tich d6 nhay

= Xac dinh cac kiéu phan phdi xac suét cho cac bién sb

v S0 chuyén/xe/ngay: Do doan dudng ngan, kéo dai thdi gian hoat dong
co thé tdng s6 chuyén cao nhét la 9, trudng hop thap nhét 1a 7; Cé thé
gan cho phan phdi chuan vdi gid tri trung binh 13 8, dd 1éch chuén udc
tinh 10% so vdi gia tri trung binh

v S0 ngay hoat dong hang nam: Kha ndng hoat dong trong khoang tir 320
dén 360 ngay nhu nhau; Dé nghi phan phoi déu

v S0 lugng hanh khach/chuyén: Bién sb lugng khach binh quan/chuyén
dat gan gia tri 60 nhu mo6 hinh co sé la rat khd, kha nang dat mdc thap
khoang dudi 40 la hgp ly han; D€ nghi phan phdi tam giac

v' TOc do diéu chinh gia vé: Tang toc do diéu chinh gia vdi cac gia tri cao
hon 15% khé xay ra; Phan phdi tam gidc cd thé la phu hop




KEt qua phan tich rui ro

N
\J

= Xac sudt d& NPV, > 0: 37.74%
= Cac gia tri thong ké (triéu dong):

v. MO hinh cgsé: 1,314
v Gia tri trung binh: (513); D6 1éch chuan: 2,444
v Gia tri nhé nhat: (6,900);Gia tri I6n nhat: 9,352
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