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Chi phi von
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Chi ph| von cua du an phan anh chi phi co h0| cua
nguon luc dugc s dung dé tai trg cho du’ én

Tham dinh du &n dudc dua trén nguyén tac uGc
lugng ngan luu cua du’ an roi:
v Chiét khau ngan luu nay vé hién tai bang cach s dung
mot suat chiét khau thich hop
v Tinh suat sinh Igi ndi tai cia ngan Iuu nay roi so sanh vJi
chi phi von
Trong tham dinh du an Ve mat tai chinh, chi phl von
la chi ph| tai chinh ma chud dyu &n phai thu’c trd dé huy
dong von cho du an.

Trong tham dinh du an vé mét kinh té, chi phi von la
chi phl cd hoi khi nen kinh té€ pha| danh von cho du
an nay ma & ra cd thé dugc su dung ¢ dé tai trg cho
cac du an khac. Chi phi von kinh t€ sé dugc thao luan
¢ phan 2 cua mon hoc.




Chi phi von chu sé hitu va chi phi ng vay

N

L/
# Du an dudc tai trg bang von chu sG hitu va ng vay.
v Chu s@ hitu doi hoi mot suat sinh Igi ky vong khi bo von
vao du an. Do la chi phi cua von chu s hitu
v" Chu ng doi hoi mot muc lai suat khi cho du an vay. Bo la
chi phi ng vay
# Ngéan luu cla du an la tong cda ngéan luu thudc vé
chu sG hitu va ngan luu thuoc vé chu ng. Do vay, chi
phi vOn cua du an la binh quan trong so cua chi phi
von chu s hitu va chi phi ng vay.




Chi phi von va rui ro
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L/

# Xeét thuan tuy vé mat tai chinh, suat chiét khau phai phan anh
dudc muc do rui ro cua ngan luu du an.

& MUrc do rdi ro ctia ngan luu du an dudc do bang tinh bién thién
cua gia tri ngan luu thuc té so vdi gia tri ky vong cua no. bay
chinh 1a mirc d6 rui ro tdng cdng cua du’ an.

4 Chu ng va chu s@ hitu chiu mutc do rui ro khac nhau. (Chu ng
dudc quyén uu tién khi nhan lai va von goc so vdi chu sa hiru.
Hon thé nira, 18i sudt ng vay thudng dudc cd dinh hodc tha ndi
nhung can c theo mot murc 18i sudt chuan, trong khi cb tire thi
khong co dinh.)

v Chi phi ng vay phan anh rui ro v3 ng.
v Chi phi von chud s phan anh rui ro ctia von chu sé hiru




Chi phi von binh quan trong so

N

K Chi phi von du an la gia tri binh quan trong so cua chi phi von
chu sa huu va chi phi ng vay, va do vay co tén goi la chi phi von
binh quan trong so (weighted average cost of capital — WACC).

4 Chi phi von binh quan trong so trudc thué:

E e D r
D+E* D+E?"

4  Chi phi von binh quan trong so sau thué:

WACCH =

E D
r. +

WACC = "
D+ E D+ FE

(1-zt-)r,

r=la chi phi von cha sd hitu

I la chi phi ng vay

t~la thu€ suat thué€ thu nhap doanh nghiép
E'la gia tri von chu sé hiiu

D la gia tri ng vay

V= E+ Dla gia tri du an
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Nguyén tac chié€t khau ngéan luu

N

4 Ngan luu thudc vé chu sé hitu phai dugc chiét khau vdi suat
chi€t khau bang chi phi von chd sa hitu. Gia tri hién tai tinh
dudc chinh la gia tri von chu sd hiru.

4 Ngan luu thudc vé chu ng phai dugc chiét khau vai suat chiét
khdu bang chi phi ng vay. Gia tri hién tai tinh dudc chinh la gia
tri ng vay.

& Ngén luu thudc vé ca du an (tdng clia ngan luu chu sé hitu va
ngan luu ng vay) phai dugc chiét khau vdi suat chiét khau bang
chi phi von binh quan trong s6 (WACC). Gia tri hién tai tinh dugc
chinh 1a tdng gia tri du an.

® Luw y. Ngan luu du an dugc udce trén ca sG da tinh dén Igi ich la
chan thué clia ng vay (tirc 1a ching ta da khau trir 18i vay dé
tinh thué thu nhap) thi chi phi von s dung phai la WACCtrudc
thué.

(N€u chua tinh Igi ich 1 chan thué clia ng vay thi ta phai st
dung WACC sau thué)




Udc tinh chi phi von chd sé hitu va chi phi ng vay
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L/

# Chi phi von chu s@ h{tu la suat sinh Igi yéu cau ma
chu dau tu dua ra
v’ Vi vay, chi phi vén chd sé hitu cé thé dugdc udc tinh theo y
ki€n chu quan cua chu dau tu
v' Cac doanh nghiép thudng dat ra suat sinh Igi yéu cau doi vai
cac du’ an dau tu trong linh vuc kinh doanh cu thé cda minh.
Suét sinh Igi nay dudc st dung dé tham dinh du an (goi la
hurdle rate)
& Chi phi vbn cling cé thé dugc tinh todn mot cach
khach quan theo mot mo hinh tai chinh.
v' M hinh tai chinh phd bién dudc st dung la CAPM
v Phan cudi cla bai trinh bay tom tat cg s§ ly thuyét va phuang
phap thuc tién dé udc lugng chi phi von chu sé hitu theo mo
hinh CAPM
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Udc tinh chi phi ng vay

4 Chi phi ng vay la Iai suat ma du’ an tra dinh ky cho khoan vay.

v' Lai suat cua khoan vay la lai suat ma du an thuc tra cho chi ng hay
con goi la 1ai suat hiéu dung.

v' L3i sudt nay khong nhat thiét bang lai suat ghi trong hgp dong vay
ng ma con phai tinh tdi cac khoan tra khac ma vé thuc chat la mét
phan cua lai vay.

v PE& tinh dugc dung I3i sudt hiéu dung, ta phai thiét 1ap lich tra ng dé
tur do tinh ngan luu ng vay: chi phi ng vay la suat sinh Igi ndi tai
(IRR) cta ngan luu ng vay.

Trong truéng hop du’ an cd nhiéu khoan vay vdi ky han khac

nhau va lai suat khac nhau thi chi phi ng vay la lai suat binh

quan trong so cua cac khoan vay.

v' Thiét lap lich ng vay va ngan Iuu ng vay riéng cho cac khoan vay,

v Tinh ngén Iuu ng vay tdng hgp bang téng ngan Iuu ng vay cla tat
ca cac khoan vay,

v Chi phi ng vay bang IRR clia ngén luu ng vay tong hgp.




Chi phi von ngan sach
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Toan bd hay mot phan von huy dong cho cac du an dau tu cong
thudng la von ngan sach.

Ngay ca vGi xu hudng tu nhan tham gia dau tu’ (private sector
participation - PSP) va hop tac cong tu' (public private.
parternership — PPP), thi von ngan sach cling van chiém mot ty
trong nhat dinh.

Khi du an c6 st dung von ngan sach thi chi phi von cua du an
pha| bao ham chi phi von clia ngan sach.

Pé udc tinh chi phi von ngan sach vé madt tai chinh ta phai dua
trén khai niém chi phi bién, Turc la, dé huy dong thém mot
lugng vOn tu' ngan sach dé dau tu cho du an thi chi phi von tai
chinh bang bao nhiéu?

Trong boi canh cua Viét Nam hién nay, ngan sach nha nudc bi
tham hut. Ca ché€ tai trg chd yéu cho tham hut la ngu6n thu tu
phat hanh trai phi€u chinh phu

Vi vay, chi Ehl bién_cua von ngan sach chinh la |gi suat cua trai
phiéu ma chinh phu (trung udng hay chinh guyen dia phugng)
pha| phat hanh thém dé tai trg cho chi tiéu dau tu tang thém.




Van dé gia va dan vi tién té cua chi phi von
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# Van de gia
v' Chi phi von dugc tinh theo gia thuc (da loai bo lam phat)
hay theo gia danh nghia (chua loai bo lam phat)
v'Viéc s’ dung gia thuc hay gia danh nghia trong tinh toan
chi phi von nhat quan vdi ngan luu:
+ Chi phi von thuc dugc sir dung cung véi ngan luu thuc

+ Chi phi von danh nghia dudc st dung cung vdi ngan luu danh
nghia

# Van de dan vj tién té
v" Chi phi von dudc tinh theo dong Viét Nam (VND) hay do-la
My (USD) hay mot don vi tién té khac.
v/ MOt don vi tién té phai dugc sir dung thong nhat cho chi
phi vOn va ngan luu
4 PPP la mot mo hinh dam bao su tuang thich gilra viec
chuyén doi gia va chuyén doi don vi tién té khi uGc
lugng ngan luu va chi phi von




N

Nghién cltu tinh huong: Nha may dién Phu
My 2 Pha 2
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Du an Nha may dién Phu My 2.2
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Phu My 2.2 nam trong khu cong nghi€p Phu My, Ba
Ria — Viing Tau (trong do bao gom Nha may dién Phu
MY 1, 2.1, 2.2, 3 va 4).
Phu My 2.2 chay khi dot lay tu mo khi Nam Con Son.
Cong suat nha may: 715 MW
tai thoi diém dau tu bang:
v’ 18,5% tdng cdng sudt phat dién clia Trung tAm Phat dién
Phi My
v 8% tong cdng suat phat dién qudc gia.
Téng von dau tu: 480 triéu USD.
Hinh thd'c dau tu: Tai chinh du’ an dudi dang BOT vGi
100% vOn nuGc ngoai. Sau 20 nam van hanh, Pha
My 2.2 dugc chuyén giao cho phia Viét Nam.




Cac chl dau tu (t6 hdp — consortium)
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# CoOng ty bién luc Quoc té Phap
(Electricite du France International — EDFI)
v EDFI la cong ty con cua Cong ty Dién luc Phap - EDF.
# CoOng ty bién luc Quoc té Tokyo
(Tokyo Electric Power Co. International — TEPCI)
v TEPCI la cong ty con cua Cong ty Dién luc Tokyo — TEPCO.
# COng ty Sumitomo (Sumitomo Corp.)
v/ Cobng ty Sumitomo la cong ty con cua tap doan Sumitomo.
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Lich sU’ du’ an
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Nam 1997: Chinh phu Viét Nam goi thau dau tu du
an nha may dién Phu My 2.2 trén cd sG canh tranh
(v3i gia dién co trong sO 70%).
v 6 td hop cd cac cdng ty uy tin qudc t& ndp ho sa thau.
'Ik'rr:éng 4/1998, Chinh phu ti€n hanh md thau cong
ai.
v T6 hdp do EDF dirng dau tring thau.
v' Qua trinh dam phan chi tiét gitta T6 hgp EDF vdi Chinh phu
dién ra trong 3 nam.
hang 9/2001: T6 hgp EDF nhan gidy phép dau tu.
nang 12/2002: Ky cam két tai chinh.
nang 1/2003: Khdi cdng xay dung.
nang 12/2004: Du kién dua nha may vao hoat dong
thuong mai.

T
T
T
T




5630, Cau truc Dy an Phu My 2.2

EDFI
15,6%
TEPCI >,6%
0
Sumitomo 28,1% :
Gop von co
phan 140 triéu
USD (29,2%)
IBIC 150 tr.
Proparco 40tr. | Vayng| Cong ty TNHH
340 Nang lugng
50t | trieu Mé Kong —
ADB USD MECO Ltd.
(70,8%)
Vay thuong mai
(SG, ANZ, HD hia s
Sumitomo Mitsui) | 100 tr Mua CcslaHsTe
dién
/5 tr. 25 tr.
WB ADB bién Iuc Vit Nam

Bao lanh rui ro

chinh tri

(EVN)

HO trg k¥
thuat EDF & TEPCO
Thiét EDF
ké &
XD Cung cap
thiét bi
COFIVA,
Cac Sumitomo
cam
két HD Dich vu
dai han
General Electric
NC ung Petro Vietnam
cap khi
L Dat & enp BRVT
cap nudc
Bao dao | Ngan hang Nha
hoan doi nudc VN
tién té




\VOn chu sé hitu (29,2%)

p
) Cac chu dau tu du an
EDFI TEPCO Sumitomo
78,750 triéu USD 21,875 triéu USD 39,375 triéu USD
56,250% 15,625% 28,125%
N -
i
T6 hgp dau tu
@ 140 triéu USD
) ; Cong ty TNHH
Cong ty phat Ning lugng
trién du’ an Mekong
(MECO Ltd.)
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Vay ng (70,8%)

L/
# Vay tUr cdc ngan hang phat trién quéc té va song
phuang (240 trieu USD)
v JBIC — Ngan hang Hdp tac Quoc té Nhat Ban: 150 triéu USD
v" ADB — Ngan hang phat trién chau A: 40 triéu USD
v' Proparco — T6 churc tai chinh thudc Co quan Phat trién Phap:
50 triéu USD

# Vay thuong mai (100 triéu USD, ky han 11-16 nam)

v Khoan vay hdp von 100 triéu USD do ba ngan hang bao lanh
va dan xép la Société Générale, ANZ Investment Bank va
Sumitomo Mitsui Banking Corporation.

v Khoan vay thuong mai dudc bao lanh rui ro chinh tri 100%.

# Bao lanh rui ro chinh tri (100 triéu USD) bdi WB & ADB
v TG chlc phéat trién qudc té - IDA (WB): 75 triéu USD, dugc
Chinh phu bao lanh ngugc.
v ADB: 25 triéu USD, dugc Hang Sovereign Risk tai bao lanh.




Cac co ché tang cudng kha nang vay ng va
phan bo rui ro

N

L/
& Hgp dong ban dién cho Tong Cong ty Pién luc Viét
Nam (EVN) ky han 20 nam
v Gia binh quan 4,04 xen/kWh (tuong ducng khoang 600
dong/kWh). Gia dugc tinh trén cd sd cac ty I€ tuang doi so
vOi gia sau day:
+ Chi phi nhién liéu: 67%.
+ Chi phi van hanh va bao tri: 8%.
+ Chi phi dau tu: 25%.
# Hgp dong mua khi tur Petro Vietnam ky han 20 nam
v Khi Nam Cbn San: T hgp cac nha dau tu quéc té ding
dau la BP
v Pudng 8ng dan khi (dAu tu nuSc ngoai va Petro Vietnam)
v’ Petro Vietnam ban khi cho MECO (850 triéu m3 khi/nam).




Cac co ché tang cudng kha nang vay ng va
phan bo rui ro

N

# Hgp dong thiet ké ky thuat, cung U'ng thiét bi, xay
dung, van hanh va bao tri dugc ky két vai EDF,
TEPCO, Sumitomo va GE.

# Ngan hang Nha nudc Viet Nam:

v Cho phép cac ngan hang thuong mai quoc té (SG, ANZ va

Sumitomo) cho vay ngoai bién.

v Pam bao kha néng hoan dai tién té cho MECO.
Hop dong chia sé co sG ha tang vai EVN
Hop dong cap nudc vai cong ty cap nudc BR-VT
Thué dat tir Cong ty Xay dung va Phat trién cd sd ha
tang Ba Ria — Viing Tau.
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Phu My 2.2: Ngan luu tai chinh du’ an

Pon vi: Triéu USD danh nghia

Doanh Chi phi Thué | Téng TN |Tangtién| Chi |Ngan luu
Nam | thu |[HD & QL Strachtra Nhiénliéu | TNDN [ vén LD |tai chinh| cam két | dautw | rong
2002 -37.0 -37.0
2003 -186.3| -186.3
2004 | 33.4 -1.0 -0.0 17.6 00| -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 00| 17.6 0.0 0.0 75.4
2008 | 194.8 -5.4 -3.2 110.6 0.0 -9.1 0.3 0.0 66.3
2009 | 191.4 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 00| 212 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 1195 | -0.1 -3.3 -0.1 0.0 53.2
2013 | 184.7 -6.1 -21.8 1219 -22| 135 -0.2 0.0 46.1
2014 | 182.9 6.3 -0.5 1244 | 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 32.9
2017 | 179.9 6.7 0.5 1318 | -0.2 -8.5 0.2 0.0 31.9
2018 | 179.4 6.9 5.7 1343 | -1.6 3.4 0.0 0.0 27.6
2019 | 179.9 7.1 225 1370 -1.4 9.0 0.3 -16.5 4.8
2020 | 180.5 7.3 -0.6 139.8 00| -16.1 0.5 -17.3 0.0
2021 | 181.3 7.5 6.1 1424 | -1.0 -8.3 1.1 -17.3 0.0
2022 | 183.6 -7.6 -31.8 1452 | -09| 175 1.6 -17.3 0.0
2023 | 186.7 7.9 -0.6 147.7 00| -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




Ngan Iuu ng vay

Pon vi: Triéu USD danh nghia

Nam Giai ngan/Tra ng Tra lai vay Ngan lwu ng vay
2002 30.6 -3.1 27.5
2003 151.5 -15.5 136.0
2004 120.7 -19.5 101.2
2005 -16.2 -33.5 -49.7
2006 -24.7 -26.6 -51.3
2007 -24.9 -24.2 -49.1
2008 -25.4 -21.8 -47.2
2009 -24.9 -19.4 -44.2
2010 -26.4 -16.9 -43.4
2011 -26.8 -14.4 -41.2
2012 -26.3 -11.8 -38.1
2013 -23.7 -9.2 -32.9
2014 -21.6 -7.2 -28.8
2015 -20.8 -5.2 -26.0
2016 -20.3 -3.2 -23.5
2017 -16.8 -1.2 -18.1
2024 -4.0 -0.1 -4.1




Ngan Iuu chu dau tu

Don vi: Triéu USD danh nghia

Ngan Iwu rong Ngan leu n vay Ngép lwu
Nam dw an ' chu dau tw
2002 -37.0 27.5 -9.6
2003 -186.3 136.0 -50.3
2004 -141.4 101.2 -40.2
2005 76.7 -49.7 27.0
2006 771 -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 31.9 -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




Ngan luu kinh té€

Pon vi: Triéu USD thuc

Chidau t | CMAaU W 1o ohi khi te| O PRivan (Chiphivan) pa it
N&m S i truyAen tali& nhién hanh & bao [hanh & bao ohi Lgi ich rong
phan phoi tri tri

2002 40 28

2003 200 140

2004 160 112

2005 94.6 10.1 5.6 110.3 179.4
2006 96.4 8.5 5.6 110.5 202.5
2007 98.4 30.8 5.6 134.8 180.9
2008 100.3 7.7 5.6 113.7 204.4
2009 102.3 7.7 5.6 115.7 204.6
2010 104.4 32.7 5.6 142.7 179.8
2011 106.5 5.3 5.6 117.4 205.2
2012 108.6 8.9 5.6 123.2 199.5
2013 110.8 21.4 5.6 137.8 184.8
2014 113.0 5.3 5.6 123.9 198.7
2015 115.3 8.9 5.6 129.8 192.8
2016 117.6 23.0 5.6 146.1 176.5
2017 119.9 5.3 5.6 130.9 191.8
2018 122.3 8.9 5.6 136.9 185.8
2019 124.8 19.6 5.6 150.0 172.6
2020 127.3 8.9 5.6 138.2 184.4
2021 129.8 5.3 5.6 144.3 178.3
2022 1324 24.2 5.6 162.2 160.4
2023 135.0 53 5.6 146.0 176.6
2024 137.7 9.4 5.6 152.8 169.9




Ch| phi von binh quan trong s cua Du an Bién Phu My

<¢> Chi phi von danh nghia:
v" Chi phi von CSH:r-= 17,39%
Chi phi ng vay: r,=6,50%
Cd cau von: E/V = 25%; D/V = 75%
WACC trudc thué:
£ r. + D I8
D+E"® D+E”

=25%%*17,39%+75%%6,5% =9,22%

SN Ne-XN

WACCH =

# Chi phi von thuc véi lam phat 2,5%:
v re=(1+17,39%)/(1 + 2,5%) — 1 = 14,53%
v ry=(1+6,5%)/(1 + 2,5%) - 1 = 3,90%
v WACCH= (1 + 9,22%)/(1 + 2,5%) — 1 = 6,56%
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Ly thuyét va phucng phap udc lugng chi phi
von chu sd hitu theo mo hinh CAPM




Chi phi von chu sc huu
L/

& Co sd ly thuyét dé xac dinh chi phi von chtd s hitu 1a M6 hinh
Pinh gia Tai san Von (CAPM). Tuy nhién, khi s&’ dung mo hinh
nay ta ludn phai luu y téi cac gia dinh cua mo hinh. Mot gia dinh
quan trong la nha dau tu da dang hda va do vay chi cd rui ro hé
théng (hay rudi ro khdng thé da dang hda dugc) mdi dudc xét.

& RUi ro hé thdng dudc dai dién bdi hé s6 beta (p), tinh bang
thuong sb gilra tich sai cla suat sinh Igi cd phiéu clia cong ty
chu du an vai suat sinh Igi cia danh muc dau tu thj trudng va
phudng sai cla suat sinh Igi danh muc dau tu thi trudng.

B - COV(?,?‘M)
Oy
& Theo CAPM, chi phi von chu sé hitu bang suat sinh Igi ky vong
cua von chu sd hitu va dudc xac dinh bdi cong thuc:

rp = Eln]=r, +lBi(E[rM]_rf)

Chi phi von chu s@ hitu = Lai suat phi rui ro + Beta*Mutc bu rui ro thi truong

N
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Ap dung CAPM & Viét Nam

Viéc ap dung mo hinh CAPM doi hoi ta phai udc lugng
dudc cac thong so sau:

# Lai suat phi rui ro
# MdUc bu rui ro cua thi truong

# Heé soO beta cua du an




Kho khan cua viéc ap dung CAPM G Viét Nam

N
\J

4 Kho khan chung:

v Chi s6 VN-Index thi€u tinh dai dién cho danh muc thi truéng.

v Khéng cd sb liéu vé gia co phiéu clia mdt cong ty cd phan néu
cong ty do khong niém yét trén san giao dich chinh thiic hay gia
giao dich trén thi trudng OTC khong dugc cong bo.

v/ M0t s6 cong ty niém yét nhu’ng thai gian niém yét khong du I6n
thi s6 liéu chudi thdi gian cling khong du dé udc lugng hé s6
beta.

v Giao dich ¢ phiéu dién ra khong lién tuc cling lam anh hudng
dén do tin cay cua so liéu.

# Kho khan riéng doi véi du an:

v/ D0i vGi cac du an doc lap dau tu mai (theo co ché tai trg du an),
sO liéu lich su la khong co.

v Né&u la du an thudc doanh nghiép, thi ta c6 thé sir dung sb liéu
lich sir dung doanh nghiép. Tuy nhién, nhiéu doanh nghiép khong
niém yét, nén so liéu lich s cling khong san co.




Lé'y thi truong chirng khoan Hoa Ky lam moc

/\

e Do nhiing kho khan chung trong viéc udc luong beta cua cac,
cong ty hoat dong & Viét Nam mot cach truc tiép ti s6 liéu co
|3h|eu giao dich trén thi trudng ching khoan, viéc tinh suat sinh

di ky vong cua danh muc dau tu thi truGng cling nhu kho khan
cu the cla tinh chat du an, phudng thirc tinh chi phi von chd s
htu mot cach gian tiép la du’a vao nhirng thugc do chuan trén
mot thi tru’dng chirng khoan phat trién vi du nhu Hoa Ky.

# Chi phi von chu sG hitu cua mot cong ty hoat dong & Viét Nam
= Chi phi vn chu sg hitu cua mot du an tuong tu” hoat dong &
Hoa Ky + MuUc bu rui ro quoc g|a

# NEu chi phi von cht s& hitu cla du’ an Viét Nam tinh bang VND,
con chi phi von chd s& hitu cta du an Hoa Ky tinh bang USD, thi
mat khoan bu rui ro ngoai héi (tuang dudng véi chénh léch 5
suat gilra hai dong tién) phai dugc cong thém.

HrilW = r#>+ J(Hr]% - r#°) + RP.+ RP,
I f M. f c e

H r]"V. suat sinh Igi ky vong von chu sé hitu dau tu vao du an nganh /G VN.
RP.: muc bu rui ro quoc gia
RP,: muc bu rui ro hoi doai




CAPM va M&M

& M3c du ta cd thé tim dugc mot du’ &n & Hoa Ky trong linh vuc
tuong tu nhu du an dau tu ¢ Viét Nam, nhung nhiéu khac biét
cling ton tai anh hudng dén viéc udc tinh nhu’ cd cau von (tuc la
ty 1€ von chu sd hitu va ng vay) va thué suat thué thu nhap.

& Vivay, dé cd thé tinh dugc mot hé sb beta hgp ly, ta phai két
hdp ca M6 hinh CAPM véi Ly thuyét co cau von Modigliani &
Miller (M&M).

4 MO hinh CAPM trinh bay moi quan hé gilra suat sinh Igi ky vong
von chu sa hitu vdi hé s6 beta cua mot cong ty co mot co cau
von nhat dinh.

4 MO hinh M&M trinh bay moi quan hé gitra suat sinh Igi ky vong
cua von chu sé hitu cua mot cong ty co vay ng vdi suat sinh Igi
Ky vong cua von chu sé hitu cua chinh cong ty d6 nhung trong
tinh huéng gia dinh rang cong ty khong hé vay ng.

N




K&t hgp CAPM va M&M

N

CAPM

M&M

Ng

Ip= e+ BELry] — 1)

Ip="rs; Ppp=10

Von chu sé hiru khi

quan trong so
(WACC)

+(1-)rD/(D+ E)

khéng vay ng fo = e+ BAELMl = 17 o

Von chu s hitu khi | | Ie= I+

c6 vay ng re= te+ BByl = 1) (1 - t)(ry — r)(DIE)
Chi phi von binh WACC = 7. (D + B WACC =

[l = tDI(D + E)]

# Chi phi von chu s@ hitu khi cé vay ng:

re= e+ B(Er — = i+ (1 = )y — m)(D/E)
= e+ BAE ] —r) + (1 = 1(r -

) (D E)

s, =ﬂl{1+(1—tc)9} 4

E




Hé sO beta binh quan theo
nganh kinh doanh & Hoa Ky

N

L/

& Dua vao thi trudng chiing khoan Hoa Ky, ta cé thé thu thap va
tinh toan dudc hé so beta, cd cau von va thué suat thué thu
nhap doanh nghiép binh quan cho cac linh vuc kinh doanh
khac nhau.

v g
v {DIE)=
v s

# Hinh sau la vi du vé cac thong tin nay vao nam 2009 lay tu
trang web cua Gs. Damodaran, Truong Kinh doanh Stern, Dai
hoc New York (NYU).

# Dia chi:
http://pages.stern.nyu.edu/~adamodar/
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Quy tinh hé s6 beta cho mot du an VN

# DOi v4i mot du’ an dau tu ¢ Viet Nam hoat dong trong
mot nganh cu thé, ta co thé tim hé s6 beta binh quan
¢ Hoa Ky trong nganh do, ky hiéu la g,%.
# B,Y%a hé so beta binh quan Ung vGi ty I€ ng/von chu
so hiru binh quan cua nganh ¢ Hoa Ky, nhung khac

vOi ty I1é ng/von chu sé hitu cua doanh nghiép hay du
an @ Viét Nam ma ta dang xem xeét.

# Vi vay, ta can s dung cong thuc (*) da thiét lap &
hinh chiéu trudc dé chuyén doi tir B,Y sang hé s6
beta khéng vay ng g,,

ﬂUS
L

Us
D
1+(1—th{Ej

Py =
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Quy tinh hé so beta cho mot du’ an VN

@

A4

B, 1a hé s6 beta Ung véi mot du’ an khong co vay ng, hoat dong
trén thi truéng Hoa Ky trong nganh kinh doanh dang xem xét.
Van st dung cdng thic (*), ta c6 thé chuyén 3, thanh hé s6
beta 'ng v8i mot doanh nghi€p hoat dong trén thi truong Hoa
Ky trong nganh kinh doanh dang xem xét, v&i cd cau von va
thué suat thué€ thu nhap doanh nghiép bang ding vdi du an &
Viét Nam. Day chinh la hé s6 beta quy tinh cho mot doanh
nghiép hay du an G Viét Nam, g,V

B =ﬁy[l+(1—r?@jm}

Ghi chu. Ta biét B, tinh dugc theo cong thuc trong hinh chiéu
truSc va cd cau von ciing nhu thué suat tu’ du' an cu thé & Viét
Nam.




Nganh dién ¢ Hoa Ky

N
\J

# Linh vuc kinh doanh: san xuat dién
4 SO liéu binh quan vao nam 20025
v BYs=0,711
v (DIBYS = 1,489
v tY5=32,70%

UsS

& Py = : = 0,355

Us
D
1+@—ﬁ?{Ej

# Budc ti€p theo la tinh hé so beta tuong 'ng vdi ¢ cau von va
thu€ suat hiéu dung cua cua Du an Phu My 2.2 (8,M).
v Thu€ suat (V) theo gidy phép dau tu ap dung cho Du an la 10%.
v' Ty lé ng trén von CSH (D) £)"N ban dau cua Du an la 75/25 =3

(khong tinh tdi viéc sir dung 50% von vay va 50% vén CSH dé tai
trg cho chi phi du phong)

v’ Lul y: MOt cach tinh khac (cd thé hgp ly hon) 1a st dung thué suat
hiéu dung binh quan (tic la diéu chinh cho cac mién giam thué) va
ty 1€ ng/von CSH binh quan trong su6t vong dci cua du an.




Nguon thong tin vé hé sb beta binh quan theo nganh
kinh doanh & Hoa Ky

N
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4 Trang web clia Gs. Damodaran, Truong Kinh doanh Stern, Dai
hoc New York (NYU).

Pia chi:
http://pages.stern.nyu.edu/~adamodar/



http://pages.stern.nyu.edu/~adamodar/
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Hé sO beta cua Du an bBién Phu My 2.2
quy tinh tu thi trudng Hoa Ky

#® Ta chuyén hé s6 beta khdng vay ng thanh hé s beta
cd vay ng vGi cd cau von va thué suat cua DU an:

VN VN VN BVN
o =i (2)]

=0,355[1+(1—-10%)*3]=1,314




N
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Suat sinh Igi ky vong tinh theo CAPM

4 Suat sinh Igi ky vong von chu sé hitu cua mot du’ an Viét Nam

trong trudng hgp gia dinh la hoat dong trén thi truéng Hoa Ky:

FH2. o B YV EL ry] % = rf2)

Luu y rdng I&i sudt phi rui ro va sudt sinh Igi ky vong ctia danh
muc dau tu thi trudng van la cac thong so cua thi trudng Hoa
Ky. Hé s6 8,"V dugc ap dung cho mot du an trong nganh kinh
doanh /vGi cd cau von va thué suat cua Viét Nam, nhung van
dudc gia dinh la hoat dong trén thi trudng Hoa Ky.

v Tadacop"=1,314

v/ Lai suat phi rdi ro va mdc bu rdi ro thi trudng & Hoa Ky dugc dua

vao sO liéu lich sir (nam 2002),

+ Du an cé thdi gian hoat dong 20 nam. Do vay, lai suat phi rui ro la Igi
suat trai phi€u chinh phu Hoa Ky ky han 20 nam: r#* = 5,432%

+ Chénh léch gilra suat sinh Igi binh quan cia doanh muc thi trudng va
lai suat phi ruiro, )% = 4,532%
Trong cac budc ti€p theo, ta phai tinh phan bu rdi ro qubc gia
RP_va phan bu rui ro ngoai héi RA..




Phan bui rui ro quoc gia

N
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4 Phan bu rui ro quoc gia phan anh muc rui ro phu tréi ¢ mot thi
trudng tai chinh cu thé so vai mét thi trudng tai chinh d3 phat
trién nhu & Hoa Ky.

& Dua vao khai niém trén, nguyén tac udc lugng phan bu rui ro
quoc gia la tinh chénh Iéch gilra lai suat ma quoc gia dang xem
xét phai tra khi di vay ng quoc t€ va lai suat ma chinh phu Hoa
Ky phai tra khi di vay ng.

& Cb hai cach dé udc lugng phan bu rui ro qudc gia:

v S dung hang muc tin nhiém vay ng do cac td chirc danh gid
hang muc tin nhiém vay ng nhu Moody’s va S&P.

v SU dung Igi suat trai phi€u quoc té cua chinh phu quoc gia dang
xem Xét va trai phi€u chinh pht Hoa Ky.




SU dung hang muc tin nhiém
vay no

N

L/

4

Viét Nam dudc S&P va Moody'’s
danh gia hang muec tin nhiém vay
ng. Hang muc tin nhiém nay sé 'ng
vGi mot muc Igi suat trai phi€u cu
thé tai mot thai diém cu thé. Phan
bu rui ro qudc gia s€ bang chénh
|éch gilra Igi suat tucng 'ng vai
mUc tin nhiém vay ng va Igi suat
trai phi€u chinh phua Hoa Ky.

Vi du, han muec tin nhiém vay ng dai
han cla Viét Nam theo danh gia
clia Moody’s nam 2002 la B1. Mot
cong ty Hoa Ky c6 han murc tin
nhiém vay ng B1 sé phai chiu lai
suat cao han Igi suat trai phi€u
chinh phu Hoa Ky 1a 600 diém co
ban (tuc la 6,0%). M{c bu rui ro
quoc gia cua Viét Nam la 6,0%.

Nam 2002

Hé s0 tin Ml'l’cobl‘l rui ro twong wng
nhiém (diém co ban — 0,01%)
Aaa 0
Aal 75
Aa2 85
Aa3 90
Al 100
A2 125
A3 135
Baal 150
Baa2 175
Baa3 200
Bal 325
Ba2 400
Ba3 525
B1 600
B2 750
B3 850
Caa 900




Phan bu rui ro hoi doai
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¢  Phan bu rui ro h6i doai thé hién chénh Iéch gitra suét sinh Igi ctia m6t
khoan dau tu bang ndi té€ so véi suat sinh Igi cia mét khoan dau tu
bang USD.

& MOt cach tinh phan bu rui ro hoi doai trén thuc t€ la 1ay chénh léch gitra
|ai suat tién gui VND va lai suat tién guri USD cua mot ngan hang
thuong mai hay muc binh quan ctda cac ngan hang thucng mai G Viét
Nam.

# MOt cach lam khac la sir dung thong tin lam phat trong mo hinh ngan
luu tai chinh. VGi r*Pva VP tudng Uing la suat sinh Igi von chu s hiru
theo USD va VND, 7z%*va 7"V tuong U'ng la ty I€ lam phat & Hoa Ky va
Viét Nam, ta co:

N -~ 1+ 7%
ree=ro T
l+7
& DOi vbi du an nudc Pha MY, gia va chi phi dugc can cl theo dong USD

va viéc hoan doi ngoai t& dugc chinh phu dam bao, nén ta khdng can
cong phan bu rui ro hoi doai vao chi phi von.




Chi phi von chu sd hitu cua Du’ an bién Phu My 2.2

N

" Sudt sinh Igi phi rtii ro Hoa Ky = Ldi suat trai phiéu
CPHK ky han 20 nam
= 5,432%/nam
& MUc bu rui ro thi trudng
= 4,532%
# Muc bu rui ro quoc gia
= 6,0%
¢ Chi phivén CSH = 1,
= (5,432% + 1,314*4,532%) + 6,0% = 17,39%




