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Céc tiéu chi thdm dinh

N

L/
# Phudng phap chiét khau ngan luu
v Gia tri hién tai rong: NPV
v Suat sinh Igi nGi tai: IRR
v Ty s0 Igi ich/chi phi: B/C

# Phuadng phap truyén thong
v Thdi gian hoan von
v Diém hoa von




Phuaong phap chi€t khau ngan luu

N

L/

& Du an dudc thdm dinh dua vao ngén Ivu ma du an
tao ra va/hay su dung trong vong ddi cua minh.

v Ngén Iuu vao thé hién cac Igi ich do du’ &n tao ra

v" Ngén luu ra thé hién cac chi phi ma dung an str dung

v Ngan Iuu rong bang ngan luu vao trir ngan luu ra

& Ngéan luu theo quan diém dau tu
v’ Tong dau tu: ngan luu tai chinh cda du an
v Chu dau tu: ngan luu tai chinh cua chu dau tu
v Kinh té: ngan luu kinh té

# Chiét khau ngan luu
v' Ngén luu thé hién Igi ich/chi phi xay ra tai cac thdi diém
khac nhau trong vong ddi cua du an.
v Ngén luu dudc chiét khdu dé dua cac Igi ich va chi phi nay
vé cung mot thai diém dé tir dé co thé tinh toan dugc gia
tri Igi ich rong ma du an tao ra bang bao nhiéu.




Ngan luu tai chinh du an

THéu USD, danh nghia

Doanh Chi phi Thué |Thay doilNganlwu| TN | Atién | Chi [Ngan lwu
Nam | thu [HDP & QL Sta chira Nhién liéu| TNDN | von LD | HD rong |tai chinh|cam két| dau tw| rong
2002 -37.0 -37.0
2003 -186.3] -186.3
2004 33.4 -1.0 -0.0 -17.6 0.0 -14.9 0.0 0.0 0.0] -141.4f -1414
2005| 200.8 -5.8 -4.5 -105.7 0.0 -7.6 771 -04 0.0 76.7
2006 | 202.5 -5.9 -3.0 -107.3 0.0 -8.9 77.3 -0.2 0.0 771
2007 | 200.9 -5.7 -28.8 -108.6 0.0 17.6 75.4 0.0 0.0 75.4
2008 | 194.8 -5.4 -3.2 -110.6 0.0 -9.1 66.6 -0.3 0.0 66.3
2009| 1914 -5.5 -3.2 -112.6 0.0 -10.1 60.0 -0.1 0.0 59.9
2010| 1944 -5.7 -34.0 -114.8 0.0 21.2 61.1 0.1 0.0 61.2
2011 190.5 -5.8 -0.5 -117.2 0.0 -7.6 59.4 -0.3 0.0 59.1
2012 | 187.1 -6.0 -4.9 -119.5 -0.1 -3.3 53.3 -0.1 0.0 53.2
2013 | 184.7 -6.1 -21.8 -121.9 -2.2 13.5 46.3 -0.2 0.0 46.1
2014 | 182.9 -6.3 -0.5 -124.4 -1.1 -9.3 41.3 -0.3 0.0 41.0
2015 181.1 -6.4 -5.3 -126.7 -1.9 -4.6 36.1 0.0 0.0 36.1
2016 | 180.3 -6.6 -25.8 -129.1 -1.8 15.8 32.9 0.1 0.0 32.9
2017 | 179.9 -6.7 -0.5 -131.8 -0.2 -8.5 32.1 -0.2 0.0 31.9
2018 | 1794 -6.9 -5.7 -134.3 -1.6 -3.4 27.5 0.0 0.0 27.6
2019 | 179.9 -7.1 -22.5 -137.0 -1.4 9.0 21.0 0.3] -16.5 4.8
2020 | 180.5 -7.3 -0.6 -139.8 0.0 -16.1 16.8 0.5 -17.3 0.0
2021 | 181.3 -7.5 -6.1 -142.4 -1.0 -8.3 16.2 1.1 -17.3 0.0
2022 | 183.6 -7.6 -31.8 -145.2 -0.9 17.5 15.6 1.6 -17.3 0.0
2023 | 186.7 -7.9 -0.6 -147.7 0.0 -14.9 15.6 1.6 -17.3 0.0
2024 | 156.4 -7.1 -6.5 -123.3 0.0 -7.3 12.1 2.3 85.6 100.0




Ngan luu ng vay

THéu USD, danh nghia

Nam Giai ngan/Tra ng Tra lai vay Ngan lwvu 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
2018 -4.0 -0.1 -4.1




Ngan luu chu dau tu

Triéu USD, danh nghia

Ngan lwu rong dy an

Ngan lwu ng vay

Ngan lwu chd dau tw

Nam

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 94
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

THéu USD, gia thutc
N Chi dau tw . Chi phi van |Chi phi van| -z :
G Ch(;u,daé:ﬁ]t“’ truyén tai & Sl gﬂi'é‘;h' t hanh & bao [hanh & bao Tc’gﬁfh' Loi ich rong
' phan phoi tri SX tri TT&PP

2002 40 28 -68
2003 200 140 -340
2004 160 112 -272
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 132.4 24.2 5.6 162.2 160.4
2023 135.0 5.3 5.6 146.0 176.6
2024 137.7 9.4 5.6 152.8 169.9




N

Gia tri hién tai rong (Net Present Value, NPV)

4 NPV la gia tri hién tai cua ngan luu vao tru di gia tri hién tai cla
ngan Iuu ra theo mot suat chi€t khau thich hgp. (Tdc la, NPV =
gia tri hién tai cua ngan Iuu rong).

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

BI_C1_|_BI_C1+ +Bn_cn :Zn:Bi_Ci
1+7) (Q+ryY 7 Q+r) S0+r)

& NPV theo quan diém dau tu: NPV tong dau tu, NPV chi dau tu,
NPV kinh té
& Tiéu chi thAm dinh: M&t du an dudc chap thudn (theo mét quan
diém dau tu nhat dinh) khi hdi du 2 diéu kién:
v NPV khong am (NPV > 0)
v" NPV cao han NPV C}]a mot phuong an thay thé loai tri’ hoan hoan
cho du an dang tham dinh.

NPV =B,—C, +




PV tong dau tu’ du’ &n dién Pha My 2.2

Ngan lwu

Hé sb chiét

Nam rong khau 2
2002 -37.0 1.00 -37.0
2003 -186.3 0.92 -170.6
2004 -141.4 0.84 -118.5
2005 76.7 0.77 58.9
2006 77.1 0.70 54.2
2007 75.4 0.64 48.5
2008 66.3 0.59 39.1
2009 59.9 0.54 32.3
2010 61.2 0.49 30.2
2011 59.1 0.45 26.7
2012 53.2 0.41 22.0
2013 46.1 0.38 17.5
2014 41.0 0.35 14.2
2015 36.1 0.32 11.5
2016 32.9 0.29 9.6
2017 31.9 0.27 8.5
2018 27.6 0.24 6.7
2019 4.8 0.22 1.1
2020 0.0 0.20 0.0
2021 0.0 0.19 0.0
2022 0.0 0.17 0.0
2023 0.0 0.16 0.0
2024 100.0 0.14 14 .4
NPV 69.1

# Suat chiét khau: chi phi von
binh quan trong so truGc
thué cua du an (danh
nghia): 9,22%

¢ NPV = 69,1 trieu USD

¢ IRR = 12,72%




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

# Suat sinh Igi noi tai IRR (Internal Rate of Return) cua
mot du’ an la suat chiét khau lam cho gia tri hién tai
rong cua du an bang 0

B-C, B -C B —C " B —C

. n n — 1 1 . :O

(1+IRR)+(1+IRR)2 " +(1+IRR)” §(1+1RR)’

¢ IRR theo quan diém dau tu:
v IRR du &n
v" IRR chu dau tu
v IRR kinh t&
# IRR theo gia tinh toan
v" IRR danh nghia
v IRR thuc

# Tiéu chi quyét dinh: IRR > r

B,—C,+




N

NPV va IRR

®

¢ @

Su tuang thich gilra NPV va IRR: Hai tiéu chi cho
cung mot két qua dé ra quyét dinh tham dinh.
NPV 20 IRR >r
Truc trac trong viéc su dung IRR:
v' C6 xac dinh dugc IRR
v Nhiéu IRR

Cac du an loai tri’ nhau hoan toan

NPV tinh theo gia tri tuyét ddi co thé khdng mang
tinh truc quan so vdi IRR tinh theo ty I€ %.

Trong thuc tién, bao cdo thAm dinh can trinh bay ca
NPV va IRR.




Ty s0 Igi ich- chi phi B/C

N

& Ty so B/C Ty so B/C hiéu chinh

B (B-0)

e

C

Tiéu chi thdm dinh:
B/C >1

Tiéu chuén so sanh cac phuong an loai tru nhau:
Phucng phap gia so:

B/C (giaso)>1




DPon vi: Triéu USD danh nghia

? N V 4 V 4 ~
Ty so B/CDu an Phu My 2.2 [ Nam [ toiien] ohiphi
. 2002 0.0 37.0
S” 2003 00| 186.3
1 2004 334 | 1748
¢ PV(Lgiich) = 1460,6 tr. USD o0 ohod | | doah
# PV (Chi phi) = 1391,7 tr. USD 2006 2025|1250
2007 2009 | 1254
(@ 9,22%) 2008 1948 |  127.9
R 2009 191.4 | 1313
¢ Ty so B/C 2010 194.4 | 1334
_ 7 SN 2011 1905 |  130.7
= PV(Lgi ich)/PV(Chi phi) s I I R g
=105>1 2013 1847  138.2
2014 182.9 | 1413
2015 181.1 |  144.9
2016 180.3 | 1475
2017 179.9 | 1475
2018 179.4 | 1520
2019 179.9 | 1756
2020 180.5| 1815
2021 181.3| 1836
2022 183.6 |  186.9
2023 186.7 | 190.0
2024 156.4 60.9




Thai gian hoan von

N

¢ Thdi gian hoan vén (T,,) la thai gian can thiét dé lugng
tién thu dudc bu lai tién dau tu ban dau

& Tiéu chuan tham dinh:
Thv S [Thv]
> Luuy:
+ Bo qua cac dc‘)ngrti‘én vao sau thdi ky thu h6i von - co
Igi cho du’ an ngan han

+ Tinh thaGi gian hoan von vai dong tién khong chiét khau
- bo qua yeéu to rui ro va gia tri hién tai cua dong tién




