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Tham dinh Pau tw Cong
Hoc ky He 2021

BAI TAP 1
Han nép: 8h20, Thir Sau, 06 thang 8 nam 2021

Hoc vién phai tao file Excel m&i hoan toan trén may tinh ca nhan caa minh dé xay dwng
mo hinh. Bat budc phai nop file Excel nay cung vé&i cac file bai lam khac trén Teams.

D an san xuat Ammoniac (NH3)

Dy an san xuat Ammoniac (NHs) tir khi thién nhién véi cong suat 450.000 tan/nam dwoc Téng
cbng ty Phan bon va Héa chat Dau khi (PVFCCo hay con goi la Pam Pha My) dée xuat dau tw tai
Khu cdng nghiép Pha My |, Tinh Ba Ria-Viing Tau (xem Hinh 1 va 2).

Hinh 1. C4u trac dw an

PVGas BASF. Nalco
Tu van va thist ké VPL, SNC-Lavalin
HD
HD mua
cung héa
cap chit HD chia khoa trao tax
khi .
VCSH 30% Nha thau EPC
(PVFCCo-151 triéu $)
Nha may san xuat
Am oniac —NH3
Vén vay Khach Hing tiém ning Cap o
tiéu thy san pham nudc Ban quan 1y KCN
Dong Xuyén & Phu
My I
Khu vec Mién Nam Khu vec Mién Bic
- NMNitrat Amon (GAET) - NMNitrat Amon (TKV)
- Cty Bot ngot Vedan - NMDAP Dinh Vi (VNC)
- Cty Bot ngot Ajinomoto - NMDAPLao Cai (VNC)
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Hinh 1. Vi tri dw an

Chi phi dau tw ban dau

Bang 1 trinh bay cac hang muc chi phi dau tw tinh theo gia cb dinh 2021 va do vay chwa bao gém
dy phong lam phat va lai vay trong th&i gian xay dwng.

Céc chi phi dau tw trong Bang 1 dwoc phan theo hai loai tién té la ngpai té (USD) va ndi té (VND)
phan anh ddng ban chat cac hang muc la chi phi tra trong nwdc bang VND hay chi phi trd cho
nwdc ngoai bang USD.

Du an sé& duoc dau tw xay dyng trong vong 4 nam tir 2022 dén 2025 vai tién do gidi ngan cho cac
hang muc dau tw nhw sau: 3% nam 2022; 29% nam 2023; 50% nam 2024; va 18% nam 2025.

Bang 1: Chi phi dau tw ban dau (theo gia c¢6 dinh ndm 2021, khéng cé VAT)

Chi phi dau tw bing ngoai té (nghin USD)

1. Chi phi thiét bi 356.323
2. Chi phi xay dwng 58.368
3. Chi phi khac 143.710
4. Dy phong phat sinh khéi lvong 55.840
Chi phi dau tw bang ndi té (triéu VND)
1. Chi phi thiét bi 28.796
2. Chi phi xay dwng 1.360.680
Chi phi lao déng VN khdng ky nang trong muc xay dwng 1.314.676
Chi phi xay dwng khac 46.004
3. Chi phi khac 585.701
4. Dy phong phat sinh khéi lvong 148.933

Huy déng vén

Dw an sé vay ngoai té 363,5 triéu USD tlr ngan hang thwong mai (chuwa ké 1ai vay trong thdi gian xay
dwng sé dwoc nhap goc). Bang 2 trinh bay lich gidi ngan no vay.
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Bang 2: Lich giai ngan no’ vay (nghin USD)

Nam 2023 2024 2025
Gia tri 23.275 243.430 96.795

Lai suat cta khoan vay tha ndi va hién & mirc 6%/nam. No' gbc duoc tra déu trong 7 nam tir 2026
den 2032.

Ngudn vén con lai dé tai tre cho du an la vén chi sé hivu tr chd dau tw dy an.

Vong d&i dw an va khau hao tai san cé dinh

Vong ddi clia dy an la 21 ndm tir ndm bat dau di vao hoat ddng thwong mai 2026 dén nam két thuc
2046.

Gia tri tai san ¢6 dinh duoc khau hao déu. Chi phi may moc thiét bi khau hao trong 8 nam. Chi phi
xay dwng khau hao trong 12 nam. Chi phi khac (bao gom ca cac hang muc dw phong, va lai vay trong
thoi gian xay dwng) khau hao trong 5 nam.

Doanh thu

Cong suéat toi da cla dw an la 450.000 tdn NH3 trong mét nam. Bang 3 trinh bay ty 1& khai thac
cOng suat cia nha may trong thoi gian van hanh.

Bang 3: Ty lé khai thac céng suat

Nam 2026 2027 2028-42 2043 2044 2045 2046
Ty 1é 75% 90% 100% 80% 60% 40% 20%

San phdm NH3 dau ra ciia dw an phai canh tranh véi san phdm nhap khau (chd yéu tir Indonesia).
Trong n&m 2021, gia FOB ctia NH3 & thj triudng Indonesia 1a 495 USD/tan. Biéu chinh cho chi phi
van chuyén, thi gia ban tai clra dy an tinh tai thoi diém 2021 la 505 USD/tan (gia chwa bao gém
thué gia tri gia tdng, GTGT). Gia nay dworc giad dinh la sé thay déi theo ty |& lam phat USD trong
vong d&i cha dy an.

Chi phi khi thién nhién
Khi thién nhién 1& hang muc chi phi hoat ddng Ién nhét cia dw an.

Tbng nhu cau khi thién nhién cho Dw &n Ammoniac hoat dong véi cong suét 450.000 tAn/nam la
0,42 ty m? khi/nam twong dwong 13.851.522 triéu BTU. Luwong khi nay sé dwoc cung cép tr cac
mé khi thudc bé Clru Long va bé Nam Cén Son théng qua cac duwdng 6ng dan khi Bach H6-Dinh
Cb, Nam Coén Son 1 va Nam Cén Son 2.

Gia khi thién nhién giam manh trong nam 2020 do tac dong cua Covid-19 va dén gitra nam 2021
da phuc hoi vé mirc gia 4,1 USD/triéu BTU. Dy bao, gia khi Dy an phai tra (khéng bao gom thué
GTGT) vao nam 2026 sé la 4,5 USD/triéu BTU va sau do sé tang 2%/nam.

Chi phi hoat déng khac

Ngoai khi thién nhién, cac nhap lvong truc tiép khac cho san xuat NH3 clia dy an bao gém nudc
sach, nwoc song, hda chat va chat xuc tac. Dwdi day la cac thong so dau vao dé tinh toan chi phi clia
cac nhap lwgng nay (chwa bao gom VAT).

Dw an s dung nwédc sach véi khdi lwong 399.600 m¥/nam néu chay hét cong suét. Gia nwéc sach &
Ba Ria - Viing Tau dwoc can clr vao Quyét dinh s6 28/2013/QB-UBND ctia UBND Tinh. Theo do, gia
nwéc cung cap cho hoat ddng san xuét kinh doanh 1 9.000 VND/m? vao nam 2022, 10.000 VND/m?
vao nam 2023, 11.000 VND/m? vao nam 2024 va 12.500 VND/m? vao nam 2025. Sau do, gia nwédc
dwoc gia dinh sé diéu chinh theo ty 1& lam phat VND hang nam.

D &n con st dung nwdc song lam mat & mirc chay hét cong suét la 8.191.800 m*/nam. Chi phi khai
thac nwée song 1a 20 VND/m3 vao nam 2021, va dwgc dieu chinh tdng hang nam theo ty 1& lam phat
VND.
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Bai tap 1

Bang 4 trinh bay théng sb vé& lwgng va chi phi don vi hda chét cac loai ding dé san xuat NH3.

Bang 4: Hoa chat dung dé san xuat NH3

Lwong hoa chat (tan) dé
SX 450.000 tan NH3

Gia hoa chatl)
(USD/tan, nam 2021)

MDEA/Piperazine 32,000
AMAREL 0,500
Phosphate solution 5,210
Oxygen scavenger 3,128
Alkalinizing agent 5,216
Emulsion Breaker 6,394
Flocculant 0,160
Sodium Hypochlorite 41,925
Antiscaling 18,462
Corrosion Inhibitor 0,468
Sulfuric Acid (98%) 189,934
Sodium Sulphite 0,259
Sodium Hydroxide 473,673

10.208,1
6.920,7
3.718,3
6.233,3
4.873,5
4.556,1
9.689,0

155,8
7.270,8
4.925,2

206,5
1.297,6

359,1

() Gig héa chét duoc diéu chinh tédng hang ndm theo ty 1é lam phat USD.

Bang 5 trinh bay théng sé vé& lwgng va chi phi don vi chat xuc tac cac loai dung dé san xuat NH3.

Bang 5: Chéat xuc tac dung dé san xuat NH3

Lwong xdc tac (tan) dé ~ Gia xuc tac”

SX 450.000 tan NH3  (USD/tan, nam 2021)

Mercury removal 9,000 877,0
Hydrogenation, TK-250 2,400 20.445,9
H2S Absorption, HTZ-3 12,510 16.184,2
Primary Reforming, RK-211 0,800 38.418,0
Primary Reforming, RK-201 1,860 38.741,0
Primary Reforming, R-67-7H 2,660 36.433,4
Secondary Reforming, RKS-2P 0,290 41.201,7
Secondary Reforming, RKS-2-7H 1,125 29.915,9
High Temperature CO Conversion , SK-201-2 6,315 14.250,0
Low Temperature CO Conversion, LSK 1,190 20.445,9
Low Temperature CO Conversion, LK-821-2 12,920 20.445,9
Methanation, PK-7R 0,990 37.732,4
Ammonia Synthesis, KM1R 0,735 14.820,0
Ammonia Synthesis, KM1 3,095 14.820,0

) Gig xuc téc duoc diéu chinh téng hang ndm theo ty 16 lam phat USD.

S6 lwong lao déng truc tiép san xuat hang nam dwoc trinh bay trong Bang 6. Mlrc lwong binh quan

thang cia méi lao déng truc tiép 1a 618 USD (gia nam 2021).

Bang 6: S6 lwong lao dong san xuéat trwe tiép hang nam

Nam 2026 2027-42 2043 2044
S6LD 242 303 240 180

2045
145

2046
80
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Lao déng quan ly hang nam dwoc cb dinh & sb lwong 23 ngwdi. Me lwong binh quan thang ctia méi
lao dong quan ly la 1.580 USD (gia nam 2021).

Lwong lao déng (trwc tiép va quan ly) dwoc tra 13 thang/ndm va duwoc dié‘u chinh hang nam tang theo
gia thuc 5%/nam va theo ty 1€ lam phat USD. Lwong lao dong da bao gom ca bao hiém xa hoi, bao
hiém that nghiép va bao hiémy té.

Ngoai lao dong quan ly, cac chi phi hoat ddng gian tiép cla dw an bao gdm chi phi ban hang va tiép
thi, tién thué dat va phi siv dung ha tang trong khu céng nghiép, chi phi bao hiém, chi phi phong thi
nghiém, chi phi hd tro’ k§ thuat, chi phi duy tu ha tAng (bdo dudng bén ngoai hang rao nha may), chi
phi bao tri thwérng xuyén hang nam, chi phi bao tri I6n (3 nam 1an).

Chi phi ban hang va tiép thi hang nam (chwa bao gom thué GTGT) duoc tinh theo ty & phan tram
cla tong doanh thu bao gom ca thué GTGT nhw trong Bang 7.

Bang 7: Chi phi ban hang va tiép thi hang nam dworc tinh

theo ty Ié phan tram cutia tong doanh thu cé thué GTGT

Nam 2026-30 2031-35 2036-46
Ty lé 3% 2% 1%

Dién tich d4t dw an thué trong Khu cong nghiép la 136.000 m?. Gia thué dét‘(ném 2021) béng 0,19
USD/m?. Phi st dung ha tang (nam 2021) bang 0,41 USD/mZ,(gia' va phi déu chua bao gom thué
GTGT). Gia thué dat va phi str dung ha tang dworc gilr khong doi trong sudt vong ddi dw an.

Chi phi bao hiém, chi phi phong thi nghiém, chi phi hé tro ky thuat, chi phi duy tu ha tang chi phl bao
tri thwong xuyén hang nam, chi phi bao tri I&n déu dwoc tinh theo ty 1& phan trdm cta TMDT cua dw
an (bao gébm chi phi co ban, dw phong va lai vay trong thoi gian xay dung) theo nhw Bang 8, rdi sau
dé dwoc diéu chinh hang nam theo ty I& lam phat USD. Céc chi phi nay chua bao gém thué GTGT.
Cac hang muc chi phi trén, néu tinh tai thdi diém 2025, s& bang TMDT nhan véi cac ty 1& phan tram
twong ng trong Bang 8. Trong th&i gian van hanh (2026-2046), cac hang muc chi phi da quy tinh tai
thoi diém 2025 duoc diéu chinh theo ty 1& lam phat twong ¢ng.

Bang 8: Chi phi tinh theo ty 1& % cia TMDT

Chi phi béo hiém 0,50%
Chi phi phong thi nghiém 0,05%
Chi phi hd tro ky thuéat 0,05%
Chi phi duy tu ha tang 0,17%
Chi phi bao tri hang nam 1,00%
Chi phi stra chiva I&n (3 ndm lan, bat dau t nam 2028) 2,50%

Vén lwu dong

Trong mé hinh tai chinh nay, vén lvu dong dwoc bd qua.

Thué

Thué GTGT dbi véi NH3 c6 thué suat 10%. Chi phi dau tw va chi phi hoat déng dwoc hoan thué
GTGT.

Dw an dau tw & dia ban khé khan nén duoc wu dai thué thu nhap doanh nghiép (TNDN) Thué suét
thué TNDN ap dung cho dy an la: mién thué trong 4 nam dau ke tlr nam dau tién co 1ai, 10% trong 4
nam tiép theo va 20% trong nhirng nam con lai. S6 nam chuyén 16 t6i da Ia 5 nam.

Théng s6 vimd

Quy wéc nam 0 cla dw an la nam 2021.

Trong subt vong doi dy an, ty 1 lam phat USD 13 1,8% va ty 1& lam phat VND la 4%.
Ty gia héi doai VND/USD n&m 2021 bang 23.100.
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Chi phi vén chl sé htru theo gia USD thyc 1a 10%.

Hoc vién cé thé dua ra cac gia dinh hop ly khac néu cén thiét.

Cau 1: Thiét 1ap bang tinh Excel (80 diém)
Hay thiét 1ap trén Excel cac bang tinh sau:

Bang thong s6 dw an

Chi s6 gia

Chi phi dau tw

Lich no vay

Lich khau hao

Doanh thu

Chi phi hoat dong

Bao cao két qua hoat déng kinh doanh

Ngan lwu rong tai chinh theo quan diém chi dau tw

NGO, WN =

Cau 2: Phan tich tinh kha thi tai chinh dw an (20 diém)

Tinh toan cac tiéu chi danh gia tinh kha thi clia dw an theo quan diém cha dau tw: NPV, IRR va DSCR.
Hay dwa ra két luan vé tinh kha thi tai chinh cltia dw an dwa trén cac tiéu chi da tinh toan.

Theo anh/chi néu dy an kha thi hay khong kha thi vé& mét tai chinh, thi nguyén nhan chinh 1a gi?



