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LOI MG PAU
1. B&i canh va 1y do chon dé tai

Nén kinh t&€ nudc ta dang trong ti€n trinh hdi nhip toan dién vSi nén kinh t&
Khu vyc va thé€ gidi, nhat 1a khi nudc ta trd thanh thanh vién ciia TS chidc thuong
mai Th& gidi — WTO. Qu4 trinh nay s& tao ra nhiéu co hoi cho sy phat trién nhanh,
manh nén kinh t&€ nuéc ta, nhung dong thdi cling dit ra nhitng thich thic rat 16n,
nhit 13 d6i véi doanh nghiép Viét Nam. Mudn ding vitng va phét trién trong diéu
kién canh tranh khic nghiét clia vong xody toan cau héa va hdi nhap kinh t&, doanh
nghiép Viét Nam cin phai luén ludn chi y viéc nghién citu phat tri€n cdc du 4n dau
tu vao sdn pham mdi, c6 tinh canh tranh cao, tao su khdc biét vé chat lugng va gid
tri so vdi cdc sadn pham khic dang c6 sin trén thi trudng.

Céc dy 4n duy tri, md rong quy md sin xuit hoic d€ gia nhap mdt linh vuc
kinh doanh m&i ctia doanh nghiép phai dat dugc muc tiéu 12 tao ra 1gi thé€ canh tranh
va nang cao hiéu qua hoat dong sdn xui't kinh doanh clia doanh nghiép minh.

D€ han ch€ riii ro, bat ky du 4n dau tu ndo cling cAn phdi dugc phan tich,
danh gia toan di€n trén cac khia canh nhu : Phin tich thi trudng; Phan tich k§ thuat;
Phan tich ngudn luc; phan tich ddnh gid tic dong mdi trudng; Phan tich kinh t& xa
hoi; Phan tich tai chinh ... Trong diéu kién c4dc ngudn luc ngay cang khan hi€m, muc
tiéu cao nhat clia phan tich va thim dinh dv 4n dau tv 12 nhim phdt hién cdc dv 4n
t0t, ngdn chin cdc dy 4n xau.

Cong viéc phan tich ddnh gid nay phadi dudc ti€n hanh trén tit cd cdc giai
doan cta du dn. Tuy nhién, phan tich tai chinh dy 4n l1a khdu quan trong trong qua
trinh soan thdo du 4n. Trén cd s& cdc thdng tin clia cdc phan tich kinh t&-k§ thuat,
phan tich tai chinh nhim d4nh gid tinh kha thi ctia duy 4n vé mit tai chinh va dua ra
cdu trd 18i dy 4n c6 mang lai hiéu qud hay khong? N&u dau tu, du 4n sé mang lai
hiéu qua nhu th€ nao? Doanh nghiép nén quyét dinh dau tu hay khong? Ngoai ra,

phén tich tai chinh con 12 cd s& d€ ti€n hanh phan tich hiéu qua kinh t& xi hoi.



Trong thdi gian hoc tip, nghién cu tai trudng va qua tim hi€u thuc trang
cong tiac 1dp du 4n va phan tich hiéu quéd tai chinh dy 4n diu tu tai cdc doanh
nghiép, T4c gid d3 nhin thifc dugc tAim quan trong clia congviéc nay va quyét dinh
chon dé tai luan viin thac si kinh t€ clia minh 12 : “Nang cao chit lugng phin tich
hiéu qua tai chinh du 4n dau tv -Trudng hgp du 4n khdch san Pa Lat”

Trong Luén vidn nay, Tdc gid c6 st dung cdc sd liéu minh hoa tif thyc tién
hoat dong phan tich hiéu qua tai chinh cia mot s6 du 4n ddu tu va s& liéu cu thé
lam trudng hdp nghién cttu tir dy 4n dau tw Khich san Pa lat cia Cong ty Pau tu
Phat Trién Ha tang - truc thudc Téng Cong ty X4y dung Cong trinh Giao thong 6.

2. Muc dich nghién ciu

Dé tai nghién cttu nhiim dat dugc muc tiéu :

— Phan tich, ddnh gid ding thuc trang phan tich hiéu qua tai chinh dv 4n diu
tu cua doanh nghiép.

— P& xuit cdc gidi phdp chl y&u gép phan nang cao chit lugng cong tic phan
tich hiéu qud tai chinh dy 4n dau tu trong cdc doanh nghiép.

3. Doi twgng va Pham vi nghién citu

3.1. Poi tugng nghién cifu

DP6i tugng nghién cifu cda dé tai 12 tinh hinh thuc t& clia cdng tdc phan tich
hiéu qua tai chinh dv 4n dau tu trong giai doan nghién citu tién kha thi va giai doan
nghién citu kha thi tai cdc doanh nghiép Viét nam néi chung, c6 minh hoa bing mot
trudng hdp cu thé cia Cong ty PAu tu Phat trién ha ting néi riéng.

3.2. Pham vi nghién cdu cua dé tai

Diing trén quan di€m chi dau tw, pham vi nghién citu cla dé taila :

- Nghién cttu céc ndi dung co ban du 4n du tu va cic tiéu chuin phan tich hiéu
qua tai chinh dy 4n dau tu giai doan tién kha thi d&n kha thi.

- Nghién ctu thuc trang cong tac phan tich hiéu qua tai chinh du 4n dau tu tai cic
doanh nghiép hi€n nay n6i chung va trudng hgp cu thé tai du 4n khach san Pa Lat cia

Cong ty PAu tu Phat trién Ha tang.
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- Nghién cttu c4c gidi phdp gép phan nang cao chit lugng cong tic phan tich
hiéu qud tai chinh du 4n diu tu tai cic doanh nghiép.
4. Phuong phap nghién citu

Luén vin st dung cac phudng phdp nghién ctu sau:

- Phuong phdp phén tich: Phin tich thyc trang clia cong tic phan tich hiéu
qud tai chinh du 4n diu tu (DAPT) néi chung tai cic doanh nghiép va trudng hdp
dién hinh tai Cong ty PAu tu Phat trién Ha ting.

- Phuong phdp thong ké: Thu thip va x& ly thong tin vé hoat dong phan
tich hiéu qud tai chinh dy 4n tai mot s6 doanh nghiép Viét Nam trong thdi gian qua.

- Phuong phdp so sdnh: So sdnh danh gida dua trén nhitng thong tin li€n
quan dén cong tdc phan tich hiéu qua tai chinh DADT, nhitng k€t qua dat dugc va
nhitng mit han ch€.

- Phuong phdp xdc sudt thong ké: Van dung phuong phdp xdc suit thong
ké trong k§ thudt mé phdng Monte Carlo khi phan tich rdi ro tai chinh dy 4n dau
tu.

- Phuong phép tong hgp: Tl ¢d s& 1y luan va thuc tién d€ tdng hdp va dé
xuat nhitng gidi phdp cho muc tiéu nghién ctu.

Téng hop cdc phuong phdp trén, luidn vin 4p dung phan tich mot trudng
hgp cu thé (Case Study), tir d6 suy rong ra cho d6i tugng nghién ciu.
5. Dong gop khoa hoc cua luan vin

Trong Luan vin nay, tic gid da trinh bay nhitng ndi dung cd ban vé mit ly
ludn cta khoa hoc phan tich ddnh gid hiéu qui tai chinh dv 4n ddu tu. Y nghia thuc
tién cda luan vin 12 dua ra nhitng nhan xét, ddnh gid thuc trang vé cdc mit tich cuc
va nhitng mit con han ché clia cong tdc phan tich hiéu qud tai chinh dy 4n tai doanh
nghi€p (DN).

Trén cd sé van dung nhitng van dé mang tinh 1y ludn vao thuc t€ hoat dong
clia doanh nghiép, tic gid di dua ra cdc gidi phdp cu thé, thi€t thuc gin lién vdi

thuc t& hoat dong clia cidc doanh nghiép néi chung, trudng hdp dién hinh 13 Cong ty
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Pau tu Phét tri€én Ha tang trong cong tidc phan tich hiéu qua tai chinh du 4n, trén
quan diém chd dau tv. Qua d6, cic Doanh nghiép néi chung va Cong ty Pau tu Phat
trién Ha tAng néi riéng c6 thé vin dung nhim hodan thién va ning cao chit lugng
clia cdng tac nay cho tirng du 4n cu thé.

Céc gidi phdp ma tic gid dé xui't trong ludn vin nay cé thé gitp cho Chi diu tu
du 4n (Doanh nghiép) 4p dung va c6 cd s& dua ra cac quyét dinh ding din nhat
trong viéc dau tu cdc du 4n, nhim ning cao ning luc canh tranh clia doanh nghiép
minh trong b&i cdnh hién nay.

6. K&t caAu cua luin vin

Ngoai phin m3 dau, phan k&t luan va cdc phu luc, Luin vin dudc trinh bay
gdm ba chuong :

Chuong 1: Cd s& 1y luan vé phan tich hiéu qud tai chinh du 4n diu tu tai
doanh nghié€p.

Chuong 2: Thuc trang cong tidc phan tich hiéu qua tai chinh dy 4n diu tu tai
doanh nghi€p — Trudng hgp du dn khich san Pa Lat.

Chuong 3: Gidi phdp ning cao chit lugng hoat dong phan tich hiéu qud tai

chinh dv 4n diu tu tai doanh nghiép .
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CHUONG 1
CG SO LY LUAN VE PHAN TiCH HIEU QUA TAI CHINH
DU AN PAU TU TAI DOANH NGHIEP

1. Khdi niém dau tu va dy 4n dau tu

1.1.PAu tu

- Khdi niém: La hoat dong st dung cdc ngudn luc & thdi di€m hién tai, d€ san
xuat kinh doanh trong mot thdi gian tuong doi dai nhim dat dugc cdc két qua 1di
nhuin va 1di ich kinh t&€ x4 hoi trong tudng lai

Nhu vdy, diu tu lién quan d&n rdi ro va thdi gian. Su hy sinh gid tri ngudn luc
dién ra tai thdi di€m hién tai va dé 1a diéu chic chin, chi con lai thdi gian va rii ro
1a khong chic chin.

Céc hoat dong dau tu c6 dic diém chinh sau :

- Phai stt dung mot lugng tai nguyén, mot lugng von. C6 thé 1a tién mit, hoic
tai sdn nhu : mdy mdc thiét bi, phuong tién, nha xudng, mit bing ...

- Hoat dong dau tu k& tir khi bit ddu khdi dong d€n khi du 4n mang lai hiéu
qua thudng dién ra trong mot thdi gian twong doi dai, trong nhiéu nim.

- Hiéu qua, thanh qua do hoat dong dau tw mang lai sé dugc khai thic trong
nhiéu nim nhim khdng chi bu ddp céc chi phi da bd ra ma con gia ting 1¢i nhuan.

1.2. Dy 4n dau tu

Khdi ni¢m: L3 mot tip hop nhitng dé xuit vé viéc bd von d€ tao mdi, md

A

rong hoidc cdi tao nhitng d6i tugng nhi't dinh nhim dat dudc sy ting trudng vé sO
lugng, cdi ti€n hodc ning cao chit lugng clia sadn pham hay dich vu nio dé trong
mot khodng thdi gian xdc dinh.

Phan loai du dn ddu tu : C6 nhiéu cich phan loai du 4n diu tu khdc nhau, tily
theo muc dich va pham vi xem xét.

- Theo chifc ning quan tri von dau tu, gdm c6 : Pau tu tryc ti€p va dau tu

gidn ti€p.
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- Theo ngudn von, gdm cé céc loai : Du 4n dau tw bing ngudn vén Ngan sich
Nha nuéc; Dy 4n dau tu bing ngudn von Tu nhan; Dy 4n dau tr bing ngudn von cd
phan; Dy 4n dau tu bing ngudn von hdn hop...

- Theo muc dich dau tu, ngudi ta phan loai thanh du 4n dau tw mé rong; du 4n
diu tu méi; du 4n diu tu thay thé va du 4n dau tu phét sinh. Pay 13 tiéu chi phian
loai phd bi€n ma chd dau tu va cdc nha tii trg quan tAm.

- Theo mdi quan hé giita cdc du 4n, gdm c6:Du 4n doc 1ap; Dy 4n phu thudc;
Du an loai trir nhau.

1.3. Y nghia ciia hoat dong diu tu

1.3.1. Trén géc dd toan bd nén kinh t&
- Pdu tu vira tdc dong dén tdng cung, viva tdc dong dén tong cdu

Pau tu 1a mot yéu td chi€m ty trong 16n trong toan bd tdng cau clia nén kinh
t&. Theo so liéu clia ngan hang thé gidi, dau tu thudng chi€m khodng 24-28% trong
co cAu téng ciu clia tit cd cdc nudc trén thé gidi. Poi vdi tong cau, tic dong clia
dau tu 13 ngidn han. Khi cung chua kip thay d6i, su ting 1én clia ddu tu lam cho tdng
cAu ting (dudng D dich chuyén sang D’) kéo theo sin lugng cin biing ting theo tir
Qo -> Q1 va gid c3 cla cdc dau vao cia diu tu ting tir Po -> P1. Pi€m can bing
dich chuyén tir Eo -> E1. Khi thanh qué cda diu tu phdt huy tic dung, cdc ning luc
méi di vao hoat dong thi tong cung, dic biét 1a tong cung dai han ting 1én (dudng S
dich chuyén sang S”), kéo theo san lugng tiém ning ting tir Q1 -> Q2, va do d6 gid
cd sdn pham gidm tir P1 -> P2. Sin luogng ting, gid cd gidm cho phép ting tiéu
ding. Ting tiéu dung d&€n lugt minh ti€p tuc kich thich sadn xud't phat trién. San xuat
phdt trién 12 ngudn gdc cd ban d€ ting tich luy, phat trién kinh t& xa hoi, ting thu

nhap cho ngudi lao dong, ning cao ddi song cho moi thanh vién trong xa hoi.
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Hinh 1.1. Tdc djng cﬂaodcfu tu dén tong cung, tong cdu

Nhu viy, dau tu c6 tic dong hai mit dé€n sy 6n dinh kinh t&: Sy tic dong
khong dong thdi vé mit thdi gian clia ddu tu d6i v6i tdng cAu va tdng cung clia nén
kinh t€ 1am cho mdi su thay ddi cda diu tu, du 13 ting hay gidm déu cling mot lic
vira 12 y&u t& duy tri su 8n dinh, vira 1a y&u td phd v& sy 6n dinh ctia nén kinh t& clia
moi qudc gia. Van dé€ 13 1am th& ndo dé han ché nhitng tic dong tiéu cyc va phat
huy tac ddng tich cuc, duy tri su n dinh ctia toan bd nén kinh t&.

- Pau tu tdc dong dén téc do ting trudng va phdt trién kinh té.

Theo Harrod — Domar, diu tu chinh 13 ngudn goc, dong luc cla ting trudng
kinh t&€. Chinh dau tu ph4t sinh ra 1gi nhuan va tir d6 lam ting kha niing sdn xuit cia
nén kinh t& do dé sdn lugng sé ra ting. PAu tu thip s& din dén ting trudng thap va
ngudgc lai.

D6i véi cac nuSc dang phat trién thi d€ ¢6 dugc ting trudng cao thi diéu tat
yé&u phdi c6 mot lugng von dau tu 16n, né ¢ vai trdo nhu 1a mot “cdi hich ban dau”
tao da cho su cAt cdnh ctia nén kinh t&.

- Pdu tu gép phdan chuyén dich co cdu theo xu hudng tién bo.



15

Theo kinh nghiém cidia cdc nudc trén th€ gidi, con dudng tit y&u c6 thé ting
nhanh tdc d6 phdt tri€én GDP (tir 9-10%) 13 ting cudng dau tu, nhim tao ra sy phat
trién nhanh trong khu vuc cong nghiép va dich vu. P6i véi cac nganh nong, 1am,
ngu nghiép do han ché& vé dit dai va cdc kha ning sinh hoc, d€ dat dugc tdc do tir 5-
6% 1a ra't khé khian. Nhu vdy, chinh sich dau tu quyét dinh qué trinh chuyén dich co
ciu kinh t€ & cdc qudc gia nhim dat dudc t6c do ting truong kinh t€ nhanh cda toan
bd nén kinh t&. V& co cau lanh thd, ddu tu c6 tic dung gidi quyét nhitng mat can doi
vé phat tri€n gifta cdc vung lanh thd, dua nhitng viing kém phat trién ra khdi tinh
trang déi ngheo, phat huy tdi da nhitng 19i th€ so sanh vé tai nguyén, dia th&, kinh
t€, chinh tri.. cia nhitng viing c6 kha ning phat tri€n cao hon, lam ban dap thic diy
nhitng viing khdc cling phat trién.

- DPdu tw vita lam tdng ndng luc cong nghé, trinh dj gido duc, y té, gidi quyét thdt
nghiép qua dé tao moi truong on dinh cho tdng truéng va phdt trién kinh té.

Cong nghé hién dai l1a diéu kién cin thi€t d€ ting ning suit lao dong, md
rong kha ning sidn xudt cia xa hoi, gidn ti€p 1am ning cao trinh dd hi€u biét cla
con ngudi. Tuy nhién, dé c6 dugc cong nghé hién dai mdi qudc gia c6 thé tu nghién
citu phat minh hoic c6 thé ty nhap tir bén ngoai. Du cho dudi hinh thic nao ciing doi
héi phdi c6 von dau tu. Do d6 mudn nang cao dudc ning luc cong nghé thi phdi ting
cudng dau tu cho cong nghé. Nhu viy dau tr chinh 13 ngudn gdc d€ ting ning suit
lao dong. Ngoai ra khi ting cudng diu tu vao cdc linh vuc y t&, gido duc, sé lam
ting chi't lugng lao dong, gép phan thiic ddy ting trudng va phat trién.

- Déng gop vé mébi truong, xa hoi : Hoat dong diu tu 1am ting thém cong dn
viéc 1am cho x4 hdi, gép phan 1am gidm that nghiép, ting thu nhip, gidm té nan xa
hoi, gép phan lam &n dinh an ninh chinh tri xa hoi. P&i v6i nha nudc, dy 4n dau tr
12 co s§ thim dinh, ra quyét dinh dau tu, tai tr¢ cho du 4n, cAp hoic cho vay von ,
quan 1y von, sadn pham...d€ c6 k& hoach diéu ti€t va cAn ddi qud trinh phat trién clia
nén kinh t&€ qudc dan.

1.3.2. Poi véi cdc doanh nghiép (san xudt, kinh doanh dich vu)
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D&i véi cdc doanh nghiép, diu tu quyét dinh sy ra ddi, ton tai va phat trién
cia doanh nghiép. Chiang han, d€ tao dung cd s& vat chit k§ thuit cho sy ra ddi clia
bat ky cd s& nao déu cin phdi xdy dung nha xudng, ciu tric ha ting, mua sim va
13p dit mdy moc trén nén bé, ti€n hanh cic cdng tic xAy dung cd bdn va thuc hién
céc chi phi khdc gin lién véi sy hoat ddng trong mot chu ky clia cic co so vat chat —
k§ thuét vira tao ra. Cdc hoat dong nay chinh 12 hoat dong dau tu. P&i véi co s sdn
xudt kinh doanh dich vu dang tdn tai sau mot thdi gian hoat dong, cdc co s& vat chat
k¥ thudt di hao mon, hu hdng, phdi dudc thay ddi hodc d6i méi d€ cé thé thich ng
véi diéu kién hoat dong clia nén sdn xuat xa hdi va viéc phdi mua sim cic trang
thi€t bi cii da 13i thdi, cling c6 nghia 12 phdi dau tu.

D&i v6i doanh nghiép, du dn diu tu dudc 1ap 14 co s& dé chd dau tu lya chon
ra quyét dinh ddu tu va xin gidy phép diu tu - kinh doanh tir cd quan c6 thim quyén,
thong qua viéc xem xét 1gi ich clia viéc thyc hiéc du 4n d6i véi doanh nghiép va
nén kinh t€. Dy 4n dau tu ciing ddng thdi 1a co sé d€ chd diu tu vay von va goi von
tir bén ngoai d€ ti€n hanh thuc hién dv 4n. Pic biét d6i v6i nhitng du 4n vay von
ciia cac ngan hang, cdc cong ty tai chinh nhu WB, IMF... thi 1ap du dn cang phai
thuc hién mot cdch ddy dd va chi tiét.

Bén canh dé, ngay ca khi du 4n dudc phé duyét va cap von, viéc thuc hién du
4n khong phdi lic nao ciing ludn sudn sé ma thudng gip rat nhiéu khé khin do qué
trinh thyc hién du 4n phu thudc rat nhiéu vao cdc yéu t6 khiach quan va chi quan
ma du dn chua ludng tGi. Chinh vi vdy, qua trinh thuc hién du dn doi hdi phai c6 sy
quan ly chiit ché clia chii dau tv va phdi theo mot trinh ty hgp 1y dé c6 thé ddm bao
ti€n do thuc hién, ddm bio chit lugng cong trinh v4i chi phi nhd nhat, gidm thiéu
nhitng rdi ro va dat dudc hiéu qua cao nhit. Mudn vay, du dn dau tu phai dugc lap
mot cdch chi ti€t, ding ddn va ddm bdo tinh hiéu qua.

1.4. Cac giai doan thuc hién dy 4n dau tu

Qud trinh hinh thanh va thyc hién mot du d4n dau tu trdi qua ba giai doan :

Chuin bi diu tu, thuc hién ddu tu, vd van hanh cic két qua diu tu. Cdc budc
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cong viéc tirng giai doan clia dy 4n diu tu néi chung, c6 thé dugc minh hoa tém

tit trong bang dudi day :

Chuén bi dau tu Thyuc hién diu tu Van hanh ké&t qua diu tu
(SX, KD, DV)
Nghién | Nghién | Nghién | Panh | Hoan tit | Thi€t k& | Thi Chay TS chitc hoat
cttu ctiu citukhd | gid va | cdc thd |va 1ap|cong |thd va |dong sdn xuit,
phat tién thi ;| quyét |tuc @€ |du téan | xay nghi€ém | kinh doanh du
hién kha thi | Lap du | dinh | trién thi cong | 1dp thu  s& | 4n nham thu hdi
cic co|:Sobd|4an - | dautu | khai xdy lip | cong | dung d von va c6 1ai
hoi dau | lva Luan thuc cong trinh theo dung thdi
tu chon chiing hién diu | trinh gian du kién.
dy 4n KTKT tu

Bdng 1.1. Cdc giai doan thutc hién dy dn ddu tw
1.4.1. Chudn bi dau tw : Nghién citu tién khd thi, nghién citu kha thi

Noi dung cd bdn clia cidc cAp dd nghién ctfu nhu sau :

Nghién citu phdt hién cdc co héi dau tw : Muc dich clia budc nghién ctfu nay
12 phét hién, x4c dinh cdc cd hoi dau tu dua trén co s& chi€n lude phat trién kinh t&
x4 hdi, cung - cAu trong va ngdai nudc vé€ cic san pham, cic ngudn luc va hiéu qua
dat dudc néu thyc hién du 4n. Viéc xdc dinh dau vao, dau ra va hiéu qua kinh t& xa
hdi, hiéu qua tai chinh clia co hdi dau tu dua vao cdc udc tinh tuong ddi, nén vé co
ban, viéc nghién cttu co hdi dau tur 1a kha sd lugc.

Nghién citu tién khd thi : Trén co s cdc co hoi dau tu, budc nay nghién ctu
sdu hon c4c khia canh ma khi xem xét co hoi dau tu con tha'y chua chic chin nhim
ti€p tuc 1am ré va lya chon cdc co hoi dau tu hoic d€ khing dinh lai co hdi ddu tu
da dugc lya chon ¢6 bao dam tinh kha thi khong.

Nghién citu khd thi 12 buéc cudi cing dé lwa chon dy 4n t3i wu va dua ra két
luan c6 chap thuin dy 4n dau tu hay khong?

O bude nay, ndi dung nghién citu ciing twong tw nhu budc nghién citu tién khi

thi, nhung khdc & mic @6 nghién cttu phai chi ti€t hon, chinh xdc hon. Moi khia canh
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nghién cttu déu dugc xem xét & trang thai dong, tic 12 c6 tinh d&€n cdc yéu t6 bat
dinh c6 thé x3y ra cho tirng ndi dung nghién citu. Xem xét sy chic chin hay khong
cda du 4n trong di€u kién c6 su tdc dong clia cdc y&u td nay hodc c6 cdc bién phip
hd trg d€ du 4n ddm bio c6 hiéu qua.

Trong cdc ndi dung nghién ctu clia giai doan nay, cdng tdc phan tich hiéu
qud tai chinh clia dy 4n 13 hét sic quan trong, d€ gidp cho chd diu tu ¢6 thé dua ra
quyét dinh cudi cling 13 ¢6 tién hanh dau tu du 4n hay khong? N6 ciing 1a cd s§ dé
céc don vi khéc, c6 lién quan xem xét khi dua ra quyét dinh, ¢6 nén tai trd von cho
Doanh nghiép d€ thuc hién du 4n dau tu hay khong?

1.4.2. Thuc hi¢n ddu tu

Pai bd phan chi phi ctia dy 4n (khdang tir 85% + 95%) nim trong giai doan
nay. SO von nay khong sinh 15i trong sudt thdi gian thuc hién dau tu. PAy chinh 12
giai doan tao nén cd s vat chat kj thut cho sy hoat dong ctia du 4n sau nay. Cic
cdng viéc, cdac hoat dong clua giai doan nay phai dugc thyc hién theo mot lich trinh
chiit ché va tuin thl nhitng yéu ciu vé chat lugng, chi phi va thdi gian di néu trong
bdo cdo nghién ctru kha thi. Muc tiéu cla giai doan nay la quan 1y, phoi hdp, diéu
chinh cdc y&u t& dau vao, td chic tri€n khai cdc cong viéc da dude 1ap k& hoach khi
soan thdo du 4n, gidm sat cdc hoat dong nay vé€ cdc mit thdi gian, chit lugng va chi
phi, d€ sém hoan thanh dy 4n va dua vao khai thdc sit dung.

1.4.3. Vdn hanh cdc két qua ciia ddu tu va dinh gid sau ddu tw

Muc ti€u cta giai doan nay la t8 chirc van hanh, khai thic du 4n nhim thu
hdi von di dau tu va c6 13i theo ding thdi gian va sd lugng da du kié€n trong du 4n.
P4nh gid sau diu tu 1a viéc so sdnh gitta két qua thuc hién cla du 4n vdi cdc du
ki€n k& hoach dau tu, kinh doanh trong bdo cdo nghién cttu kha thi. Qua d6, Doanh
nghiép sé tich liiy thém kinh nghiém trong viéc 1ap va thim dinh du 4n, phit huy
nhitng kinh nghiém thanh cong va tranh nhitng that bai di gip cho cdc du 4n va

cong trinh khéc.
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Trong ba giai doan trén diy, giai doan chudn bi dau tu sé& tao tién dé va quyét
dinh sy thanh cdng hay that bai & hai giai doan sau, dic biét 1a d6i vdi giai doan van
hanh k&t qua diu tu.

1.5. Phan tich hiéu qua tai chinh dy 4n dau tu

1.5.1. Khdi niém

Phén tich hi€u qua tai chinh dy dn 1a tdp hgp cac hoat ddng nghién citu, phan
tich, ddnh gid cdc chi tiéu tai chinh clia du 4n trén cd s§ dong tién danh cho va phat
sinh tir dy 4n, theo cdc quan di€m khac nhau clia cdc chid thé tham gia vao du 4n.

Theo c4c giai doan clia du 4n diu tu, hoat dong phan tich tai chinh dy 4n dau
tu ciing phai dudc thuc hién trong c3 ba giai cia du 4n: Chudn bi dau tu, thuc hién
dau tr va van hanh két qua sau dau tu.

Tuy nhién, trong ludn vidn nay, tdc gid chi gidi han pham vi nghién citu 1a
phan tich hiéu qua tii chinh dv 4n giai doan chuin bi ddu tu : tif nghién ctu tién kha
thi d€n nghién cttu kha thi.

Nhu phan tich & trén, giai doan chudn bi ddu tu 1a ra't quan trong vi né quyét
dinh d€n khd ning thanh cong hay that bai ctia du 4n. Dya vao k&t qud phan tich
hiéu qud tai chinh cla giai doan ndy ma chd diu tu quyét dinh chap thuin hay
khong chap thuin dv 4n.

Qud trinh phan tich hiéu qua tai chinh dv 4n dau tu thudng gdm cic nodi dung
nhu sau:

- X4c dinh cdc thong s& cda dy d4n va udc lugng cdc dong tién danh cho va
phat sinh tir dy 4n;

- X4c dinh sué't chi€t khau hgp 1y cho du 4n;

- Tinh todn va phén tich cédc chi ti€u danh gid hiéu qua tai chinh du 4n;

- Phén tich rdi ro ctia du 4n;
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Céc quan di€m dugc thé hién theo bang dudi day :

, Kinh t&|Phian phdi | Nhu ciu co
Quan diém Tai chinh
xa hoi thu nhap ban
Ngéan hang A - E -
Chu dau tu B - E -
Co quan ngan siach C - E -
Quoc gia - D E F

Bdng 1.2. Cdc quan diém khi quyét dinh dau tu

- Quan diém téng dau tu (TIPV — Total Investment Point of View):

Theo quan di€m ctia téng dau tu (ma dai dién 1a quan diém cda ngin hang),
xem xét mot du 4n 13 nhim ddnh gid sy an toan cla s6 von vay ma du 4n c6 thé
cAn. Do d6 quan di€ém tdng ddu tu 12 nhim x4c dinh hiéu qua sinh ra tif toan bo sd
von diu tu ban diu, thong qua xem xét tdi tdng dong tién chi cho du 4n (k& cd phan
déng thu€) va tong dong tién thu vé (k€ ci phan trg cip trg gid). Mot cich tdng
qudt, quan diém téng dau tu cé thé dugc dién ta nhu sau:

A = Lgiich tai chinh truc ti€p — Chi phi tai chinh tryc ti€p — Chi phi co hoi

- Quan diém ciia chii dau tu (EPV - Equity Investment Point of View):

Giong nhu quan di€m cla ngin hang, chi diu tu xem xét gid tri thu nhap
rong con lai cia dy an so véi nhitng gi ho c6 dugc trong trudng hgp khong thyc hién
du 4n, hay néi cdach khac 1a xem nhitng gi bi thiét mat khi khong thyc hién dy 4n
nhu 14 chi phi. Khdc v6i quan di€m tdng ddu tu, quan diém phén tich cta chi s hitu
khi tinh todn dong tién phdi cong von vay ngan hang cho dong tién vao va khodn tr3
14i vay va nd gdc cho dong tién ra. Tong quit, dong tién theo quan diém chi dau tu
c6 thé dién ta nhu sau:

B = A + Vay - Trd nd goc va lii vay
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- Quan diém cia co quan qudn 1y ngdn sdch (Government Budget Point of
View):

DP&i véi cd quan quin 1y ngin sdch, mot du 4n ra d5i c6 thé cAn dugc ngin
sach trg gid hay trg cAp ddi v6i cdc sdn pham diu ra hay st dung yé&u t& diu vio
clia du 4n va ngan sdch ciing c6 thé thu dugc tir dy 4n cdc khodn phi va thué truc
ti€p hay gidn ti€p. Do d6, dong tién theo quan di€m nay cé thé dién ta nhu sau:

C = Phi, thué tryc ti€p va gidn ti€p - Trd gid, trd cAp truc ti€p va gidn ti€p

- Quan diém ciia nén kinh té (Economic Point of View):

Khi st dung phén tich kinh t& d€ tinh toan mifc sinh Idi cda du 4n theo quan
di€m clia toan qudc gia, cdc nha phan tich s dung “gid ca kinh t&” dé xdc dinh gid
tri thuc clia cdc y&u t& ddu vao va dau ra clia du 4n. Nhitng gid ca kinh t&€ nay c6
tinh dé€n thu€ va trg cAp. Ngoai ra con phai tinh d€n cdc ngoai tdc tich cuc va tiéu
cyc ma du 4n gdy ra. Lgi ich rong cda du dn theo quan di€m nén kinh t& c6 thé
dién t4 nhu sau:

D = Tdng 1¢i ich kinh t& - T6ng chi phi kinh t&

Ngoai ra, khi phan tich dy 4n, con c¢6 cdc quan di€m phan phdi thu nhip
(Social Distribution Point of View), quan diém nhu ciu co ban (Basic Needs Point
of View).

TU cdc quan diém trén day cho thdy, cdc phan tich kinh t€ xi hoi, phan phdi
thu nhap va nhu ciu cd ban 13 xét theo quan di€m clia qudc gia nén cic quan diém
thAm dinh nay khong dudc chli ddu tu va ngan hang quan tAm nhiéu. Ngudc lai, chi
diu tu, ngin hang va co quan quan 1y ngin sich quan tAim dé€n thAm dinh theo quan
di€ém tai chinh.

Trong gigi han pham vi nghién cttu cda luan vin nay, khi xdc dinh dong tién
du 4n, tic gid déu xem xét danh gid trén quan di€m cda chd dau tu.

1.5.3. Uéc tinh dong tién tic ddu tu
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Quad trinh thyc hién du 4n dau tu thudng kéo dai va phdt sinh cdc khodn thu
va chi trong mdt khodng thdi gian nhat dinh. Nhitng khodn thu va chi trong qua trinh
thuc hién du 4n tao thanh dong tién cia dy 4n.

Dong tién du 4n 13 dong nhitng chi phi va thu nhap tai chinh hay 12 nhitng
dong thu va chi ma du 4n sé tao ra trong sudt thdi gian van hanh cda né.

Do tién c6 gid tri theo thdi gian, nén khi so sdnh, phin tinh va tinh téan céc
chi tiéu, ta can tinh chuyén cdc khdéan tién phdt sinh trong nhitng thdi gian khéic
nhau vé ciing mdt thdi gian, dau ky hodc cudi ky. Néu chuyén cdc khodn tién phat
sinh vé cling mit biing thdi gian & dau ky phan tich thi ta goi la phuong phédp hién
gid (Present value — PV).

Khi u6c tinh dong tién cda du 4n bat k€ 12 binh thudng hay khdng binh
thudng, can 4p dung mot s& nguyén tic cd bdn sau :

Dong tién nén dugc do ludng trén cd sé ting thém (Incremental Basic). Nén
d4dnh gid dong tién cho mot du 4n cu thé dua trén gbc dd toan bd dong tién cla
doanh nghiép sé bi tic dong nhu thé ndo néu du 4n dudc chap nhin so vdi tdc dong
khi du 4n khong duge chidp nhan. Vi vy, nén dua vao phin tich tit cd cdc thay doi
trong dong doanh thu, dong chi phi va dong thu€ ph4t sinh do viéc chap nhan dy 4n.

Dong tién nén dugc tinh todn trén cd s sau thué€. Do dau tu ban dau cho mot
du 4n 14y tif ngudn tién mit sau thué&, nén thu nhap tir du 4n ciing phdi dugc tinh
bing cling don vi, titc 12 tir dong tién sau thué.

Phdi xem xét cdc tdc dong gidn ti€p clia mot du 4n khi ddnh giad dong tién.
Vi du, dau tu vio mot du 4n md rong doi héi ting von ludn chuyén cda toan doanh
nghiép. Viéc gia ting von luan chuyén nay nén tinh vao diu tu thudn cin thiét cho
du 4n. Hodc doanh nghiép chdp nhan mot du 4n sdn xuit sin phdm méi c6 thé lam
giam dong tién tir doanh thu hién tai do sin phAm cda du 4n méi cé tinh canh tranh
vdi sdn phdm hién tai.

Chi phi chim khong dudc tinh vao dong tién ctia dy 4n. Chi phi chim Ia chi phi

da phét sinh ma khong phu thudc vao quy€t dinh hién tai 1a chdp nhan hay khong
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chdp nhan dy 4n.

Gia tri cdc tai san st dung trong mot du d4n nén dugc tinh theo cac chi phi cg
hoi cda chiing. Cic chi phi cd hdi cda tai sdn 12 dong tién ma tii sdn d6 cé thé tao
ra néu chiing khong dudc st dung trong du 4n dang xem xét.

Cong thitc chung dé xdc dinh dong tién cia du dn nhu sau:

Dong tién ciia du dn (NCF) = Dong tién tir hoat dong kinh doanh ciia du dn + Gid tri
con lai ciia tai sdn c6 dinh sau thué - Chi tiéu vén cia dw dn - Thay déi von ludn
chuyén rong
Trong do:
Dong tién tir hoat dong kinh doanh = Ldi nhuin sau thu€ + Khiu hao
OCF = (1-t)*EBIT + D
OCF : Dong tién tir hoat dong kinh doanh cda du 4n
EBIT : Lgi nhu4n tru6c thu€ thu nhap va 1ai vay ctia du 4n
t : Thu€ suit thu€ thu nhap doanh nghiép
D : Khiau hao TSCP cia du 4n

Chi tiéu von (capital expenditure) 13 chi phi tién mit du ki€n tao ra mot dong
céc 1oi ich tién mit trong tuong lai kéo dai hon mdt nim, nhu mua sim mdy méc
thi€t bi. Can phan biét chi tiéu von vdi chi tiéu hoat dong binh thudng, tirc 1a chi
tiéu du ki€n tao ra cdc 1gi ich tién mit trong thdi gian mot nim sip dén, thdi han
mdt nim dugc chon bat ky, trir trudng hgp dic biét.

Thay ddi von luan chuyén rong: Von luan chuyén rong bao gdm cic tii san
luu dong (tién mit, hang tdn kho, khodn phdi thu) trir di khodn nd phdi trd. N&éu du
4n xét theo giai doan hang nim, thi thay ddi vé von luan chuyén rong giita cic nim
trong giai doan hoat dong cla du 4n s& dudc tinh vao dong tién clia du 4n. N&u thay
ddi ting thi s6 chénh 1éch dugc tinh trong dong tién ra clia du 4n, néu thay ddi gidm
thi s6 chénh 1éch dugc tinh trong dong tién vao ctia du 4n.

Gi4 tri con lai cla tai sdn cd dinh sau thué&: V§Gi bat c tai sdn cd dinh nao sau

khi khong st dung nita déu dugc thanh ly. P&i v6i trudng hdp tai sdn hinh thanh tir
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dyv 4n dau tu, vdo nim cudi cung cla du 4n, cAn phdi tinh déng gép clia gid tri con
lai clia tai sdn do thanh 1y d&i véi dong tién ciia dy 4n.

A . 2 2 ~ ~ A N A N 2 , 2 ~

Trén co sd tinh todn cac yéu t6 dau ra va dau vao ctia du an, ching ta c6 thé

x4y dung dong tién rong ctia du 4n, cu thé nhu sau :

Nam 0 1 2 n
Dong tién | NCF, NCF, NCF, NCF, NCF,
rong

Trong do :

NCF,- Dong tién rong nim thif t;
n— Vong dGi ctia dy dn
1.5.4. Xay dung va phan tich suit chié€t khau

Chiét khdu : Chi€t khau ctia dong tién 12 su chénh léch gid tri ciia dong tién
theo thdi gian. Phuong phdp chi€t khau 1a phuong phip dé cap dén yé&u to chiét
khau trong céc tinh todn tai chinh néi chung. Ap dung chi€t khau trong phan tich du
4n dau tu vi ddng tién c6 chi phi cd hoi.

Chi phi co héi : Chi phi cd hoi clia dong tién 12 gid tri mat di do khong sl
dung ddng tién vio muc dich sinh 15i t6t nhat. Trong hoat dong diu tu, trén thi
trudng von c6 nhiéu chi phi co hodi clia dong tién dugc hinh thanh nhu : L3i suit tién
gliti ngan hang, 14i suat tin phi€u, 14i ¢ phan ... Do dé, cd hdi sinh 13i 13 ri't da dang
véi cac muc do khac nhau.

Céc dy 4n dau tu thudng dudc ti€n hanh trong nhiéu nim, dic biét ciac du 4n
c6 von diu tu nudc ngoai cé thdi gian hoat dong dai tir 15 d€n 50 nim hoic 1au hon.
Vi mot khodng thdi gian dai nhu vay, chi phi co hoi cang bi€u hién rd va cang cé
gi4 tri 16n khi thdi gian dau tu cang dai.

Trong qué trinh thyc hién du 4n dau tu, ludn phdt sinh cédc chi phi tai chinh va
cac 10i ich tai cdc thdi di€m khac nhau (hién tai, tuong lai) va chi phi cd hoi ciing sé&
khdc nhau tai cdc thdi di€m d6. Vi vy, cAn phdi chuyén ddi cic gid tri 1gi ich va chi

phi tai chinh cdc thdi di€m trong tuong lai vé thdi di€m hién tai. Viéc lam nay dong
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nghia vdi viéc dé cap dén chi phi co hoi, titc 12 st dung ty suat chi€t khau va hé s§
chi€t khau trong tinh todn cdc chi tiéu tai chinh néi chung.

Nhu vy, chi phi co hoi dugc dé cip trong phan tich du 4n dugc coi nhu 1a
mdt ndi dung mang tinh ban chi't cda tién té trong hoat dong dau tu. Do d6 st dung
phuong phép chi€t khau va chuyén ddi cdc gid tri, 10i ich va chi phi tai chinh & cdc
thdi di€m khdc nhau vé thdi di€m hién tai 12 cong viéc can thi€t va ding din cla
phan tich dy 4n dau tu.

- Céc phudng phép x4c dinh suit chi€t khiu cia dy 4n :

Phuong phdp 1 : Phuong phdp lai sudt vay von

La phuong phdp xem xét quan hé giita suat chi€t khau clia du 4n (r) cin xédc
dinh véi mifc cda 13i sudt vay ( r,) néi chung (thudng 13 13i sudt vay dai han). Diéu
kiénla:r>rn,.

Nhudc di€m clia phuong phap nay 1a cic doanh nghiép thudng chon ngay lai
sudt vay ngan hang lam suat chi€t khiu clia dy 4n. Viéc lam nay s& dé din dén sai
1Am khi ddnh gid du 4n, vi n6 bé qua d4nh hudng clia rdi ro va khong phdn 4nh ding
y nghia cda sudt chi€t khau 1a suit sinh 13i mong dgi thu dugc tir dy 4n.

Phuong phdp 2 : Phuong phdp co cdu von

La phuong phdp dugc xem xét trén sy tham gia clia cdc ngudn von huy dong
va dugc xdc dinh bing tri s6 binh quin gia quyén clia cdc ngudn von vay vdi cdc ty
1€ 141 vay tuong Ung.

(VanX tgn) + (Vi X 1) + ... + (VX 1)

= (Van + Vi + . ¥V,

Trong doé :
Van — VO vay dai han dé€ dau tu.
Vi — VOn vay trung han d€ dau tu.
Vr — V6n chi s hitu (von riéng)dé dau tu.
rgn — Lai vay dai han, % nam.

ry, — Lai vay trung han, % nam.
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1. — Ty sudt sinh 131 mong mudn ctia von chd s& hitu, % nam.
Phuong phdp 3 : Phuong phdp ty 1é nguén voén hay phuong phdp chi phi vén
binh qudn cé trong sé (WACC)
La phuong phdp xem xét dén ty 1& cdc ngudn von tham gia so véi tdng von
dau tu.
r=(Kg, X rgn) + (K, X 1) +..+ (K. X 1,)
Tan » T » I;— DA gidi thich & trén.
Kgn_ Ty 1& von vay dai han trong tdng s6 von dau tu, %.
KTy 1€ vOn vay trung han trong tong s6 von diu tu, %.
K,_Ty 1& v6n chd s hitu trong tdng s& von dau tu, %.
K+ Ky +.+K. =1
Xét v& miit todn hoc, phuong phdp 2 va phuong phdp 3 1a tuong tu nhau. Tir
cong thic tinh ( r ) & phuong phdp 2, ta c6 thé suy ra cong thic tinh ( r ) § phuong
phdp 3 theo phép bién ddi :

th x 100%
Kan =

V¥ Vo + 5V,
Tuong ty doi véi Ky, , K, ...

Uu di€m clia phuong phdp 2 va phuong phip 3 12 né phin 4nh tuong doi
chinh x4c va hgp 1y chi phi co hdi clia cic ngudn vén tham gia vao du 4n.

Nhudc diém ciia hai phuong phdp nay la viéc tinh todn tudng ddi phiic tap,
dic biét 1a viéc xdc dinh ty 1€ sinh 151 mong mudn clia von chd s§ hitu (r,).

Y nghia ctia ty suét chi€t khiu trong dy 4n dau tu :

Xét vé mit 1gi nhudn : Suit chiét khau cia du 4n bi€u thi mitc do sinh 15i (chi
phi cd hoi) mong mudn cla nha dau tu.

Xét vé kha ning thanh todn: Suat chi€t khau clia dy 4n chi ra kha ning trd ng
13i vay ctia ngudn von di vay.

Lam phdt va su Iya chon sut chi€t khau : Nhu ta da biét, 14i suat thuc 1a 14i

sudt danh nghia trir di ty 1& lam phat dy ki€n. Trong viéc chi€t khau dong tién, viéc
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lra chon sué't chi€t khau danh nghia hay suit chi€t khau thuc khong thanh van dé,
mién 1a ching dudc sit dung nhat quan. C6 nghia 1a chiing ta s& dat dudc ciing mot
k&t luan nhu nhau né€u chi€t khau dong tién danh nghia bing suit chi€t khadu danh
nghia (khong di€u chinh lam phat) hodc chi€t khau dong tién thuc bing suit chiét
khau thuc (c6 diéu chinh lam phat).

1.6. Céc chi tiéu danh gia hiéu qua tai chinh dy 4n dau tu

1.6.1. Chi tiéu hién gid thudn (NPV)

Hién gid thuin (NPV) clia mot dy 4n 1a gid tri cda dong tién du kié€n trong

tuong lai dudc quy vé hién gid trir di von dau tu du ki€n ban dau cta du 4n.

", NCF,

Cong thuc : NPV = n
o (1+1)

Trong do :

NPV — Hién gi4 thuan hay Gi4 tri hién tai thuan (Net present value) : La
tong 13i rong cla ci ddi du 4n dugc quy vé thdi di€m dau nam O.

NCF, - Dong tién rong nim thi t;

r - sudtchiét khau cla dv 4n;
n -vong ddi cda du an;

Ta c6 thé nhin thiy ring, khi sudt chi€t khiu (r ) cda dy 4n ting 1én, NPV
clia dy 4n gidm di. S& di nhu vay vi khi r ting, miu s& & ding thifc trén ciing ting
theo, 1am hién gi4 cda dong tién gidm di.

Pé& ttng dung tiéu chudn NPV trong thim dinh du 4n, chiing ta cin phai phin
biét thanh hai tinh hudng.

Trong trudng hgp mot du 4n dau tw doc 1ap vé kinh t€ vé6i cdc du 4n dau tu
khéc, viéc chdp nhan hoic tir bd du 4n phu thudc vd NPV 4m hay duong. Phuong
phép danh gia céc tri s6 khi nhan dudc ctia NPV nhu sau :

+ Khi NPV = 0 : Thu nhap rong vira di bu lai von diu tu.
+ Khi NPV < 0 : Dy 4n khong c6 13i, nén khong dau tu.
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+ Khi NPV > 0 : Dy 4n ¢6 1di. Néu NPV cang 16n thi tinh chat
13i cia du d4n cang ddm bao.

Trudng hdp chon lya giita cdc du 4n loai trir 1An nhau : Trong rat nhiéu trudng
hop, su lwa chon phdi dugc thyc hién giita nhitng dy 4n loai trir 1an nhau. Viéc chip
nhin mot trong nhitng du 4n nay doi hdi phdi tir bd cdc du 4n con lai. Khi dp dung
tiéu chuadn NPV ddi véi cdc du dn loai trir 14n nhau, chiing ta s€ chon du 4n nao c6
NPV cao nh4t, mi€n 1a NPV cao nhat phai 16n hon 0.

Trong thuc t&, NPV dugc st dung d€ danh gid (Ioai bé hoidc Iva chon) & budc
so sanh dau tién. C4c dy 4n dugc chdp nhian phdi c6 NPV>0 hoic = 0 va du d4n dugc
chon s€ la du 4n c6 NPV max.

Uu nhugc di€m cta chi tiéu NPV :

Uu di€m : NPV cho biét tdng hién gid tién 15i sau khi da hoan thanh trd du
von dau tu. Pay 1a mot muc tiéu quan trong hang diu cda dy 4n dau tu.

Nhugc diém : NPV chi cho biét tdng s6 tién 18i (16) clia dya 4n, nhung khong
biét dugc mitc @6 sinh 1gi (13i sudt) ca chinh dy 4n 12 bao nhiéu ? (D€ khic phuc
nhyoc diém nay, can dung chi tiéu IRR)

Theo cdng thic trén, ta thdy ring NPV c6 quan hé ty 1& nghich véi r, khi r
thay d6i thi NPV ciing thay ddi theo hu6ng : khi r ting thi NPV gidm (va ngudc lai).
Do dé6, ta can lya chon r sao cho hdp 1y.

1.6.2. Chi tiéu ty suat sinh 16i noi bd IRR — (Internal Rate of Return)

Khdi niém : Ty sut sinh 15i ndi bd (IRR) 1a ty 1& chi€t khau r ctia du 4n, ma
tng v4i no, hién gia thu nhap cla du 4n can bing hién gid chi phi du 4n. N6i cich
khéc, né 12 ty 1& chi€t khau sao cho gid tri hién tai clia thu nhip tr du 4n tudng
duong vdi gid tri hién tai ciia ddu tu vi NPV=0.

" NC
Z(1+|RR) -

t=0
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IRR 1a mot chi tiéu quan trong, dugc dung trong phan tich kinh t€ — tai chinh
cla du 4n dau tu néi chung. IRR chinh 12 ty sudt sinh 13i thyc t&€ cda du 4n diu . Vi
vdy mdt dy 4n dugc chdp nhan khi ty sut sinh 15i thyc t€ clia né6 (IRR) bing hoic
cao hon ty suit sinh 131 mong mudn ctia dy 4n (suit chi€t khiu).

Nhdn xét : Cong thdc trén chinh 1a cong thitc tinh NPV. Nhu vay, c6 nghia la :
khi NPV=0 thi ltic d6 m&i xuat hién IRR va tri s r lic ndy chinh la IRR khi can cé.

D€ xdc dinh cdc chi tiéu NPV, IRR, ta c6 thé dung phin mém Excel clia
Microsoft offices, st dung ham NPV (...), IRR ( .....).

Y nghia ciia chi tiéu IRR :

- Ditng chi tiéu IRR dé ddnh gid tinh hiéu qud dy dn :

Cin cif vio quan hé ctia IRR va r (sudt chi€t khiu tinh todn cta du 4n) dé
d4nh gia phuong 4n dau tu c6 11 hay khong? Xét tuong quan giita IRR va r dé tir d6
quyét dinh phuong huéng dau tu.

Néu IRR<r => Du 4n bj thua 16.

Néu IRR=r => Du 4n c6 1di nhung chi vira dd bu ddp chi phi. Nha diu tu

khong c6 101.

Né&u IRR>r => Dv 4n khong chi trd hét 1di vay ma con ¢6 1¢i nhuén.

- Diing IRR dé so sdnh va lya chon phuong dn trong ddu tu :

Céac phuong dn khiac nhau trong mot du dn c¢6 IRR khac nhau. Phuong 4n nao
c6 IRR 16n sé& 1a phuong 4n c6 1gi thé d€ huéng d€n diu tu va phuong dn dudc chon
s€ la phuong dn c6 IRR . .

- Diing IRR d¢ quyét dinh co héi ddau tu (hodc gidi han ddu tu) :

Titc 12 dya vao tri sd IRR nha dau tu sé tip trung ddu tu vao nhitng du 4n c6
IRR 16n trude va dirng lai & nhitng du d4n c6 IRR khong thda min diéu kién dau tu
(nhu IRR<r ..).

Chon lya du 4n dua trén NPV va IRR : V& nguyén tic, mdt du 4n c6 hiéu qua
12 du 4n ¢c6 NPV >0 hodc IRR > chi phi co hoi. Tuy nhién, tlly theo quan di€ém va

muc dich dau tu ma chi s& ndo ddng dugc quan tAm hon, dic biét khi nha dau tu c6
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trong tay nhiéu du 4n d€ lya chon. Sau diy 12 mot s& trudng hdp sit dung NPV va
IRR d€ ddnh gi4 hiéu qua dau tu khi phdi chon lya dy dn :

Né&u nha dau tu c¢6 di khi ning vé€ von va dang thi€u du 4n cin von thi dy 4n
niao c¢6 NPV cang 16n sé& dugc chon. Vi nha diu tu khong c6 nhiéu co hoi dé chon
lya va von dau tu khong phdi 1a van dé quan tim.

Néu mot du 4n dudc ddnh gid c6 do an tdoan cao thi NPV cang 16n 1a yé&u t6
bac nhat d€ quyét dinh dau tu. Vi khi du 4n c6 dd an toan cao, nha dau tu khong lo
thi€u von do dé dang huy dong.

Né&u nha diu tv mudn st dung von cia minh mot ciach ¢6 hiéu qui nhat, va
khi nén kinh t& dang phét tri€n c6 nhiéu du 4n tt d€ diu tu, thi du 4n nao c6 IRR
16n hon s& dudc chon. Vi khi dau tu vao du 4n c6 IRR 16n hon thi hiéu qué st dung
ddng von s& cao hon 13 dau tu vao du 4n c6 IRR thap, va khi ta da loai trir y&u td rdi
ro ctia cdc du 4n so sanh.

Né&u nha dau tu von it, nhung mudn mao hi€m thu Igi nhiéu va ngudn von tin
dung khd dbi dao, thi du 4n c6 IRR 16n hon s& dudc chon. Vi khi dau tu vio du 4n
c6 IRR 16n, nha diu tu c6 thé si dung vay von ngin hang dé mang lai nhiéu 1gi
nhuin so véi s6 von han ché clia minh.

1.6.3. Chi tiéu chi sé sinh 10i (PI- Profitability Index)

Chi s6 sinh 151 (PI) hay con goi 1a ty s6 1gi ich-chi phi (B/C — Benefit-Cost
Ratio), 1a ty 1& gifta gi4 tri hién tai cda dong tién du 4n mang lai va gid tri cda dau
tu ban diu.

P|:¥

Trong do:
PV - gi4 tri hién tai cda dong tién
I -vondau tuban dau

Céc dy 4n dudc chon theo nguyén tic:

PI > 1 : Chap nhan dy 4n. Trong trudng hop cdc du 4n loai trir 1an nhau,
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du 4n nao cé PI cao nhat sé dugc lua chon
PI< 1 :Loaibd dudn
PI =1 : Ty thudc vao nha dau tu

Chi tiéu PI ciing c6 nhitng vu nhudc di€m nhu chi tiéu NPV. Tuy nhién chi
tiéu NPV Ia s6 do tuyét doi ctia 1di nhuan hay cda cai gia ting tif du 4n, trong khi PI
12 s6 do tuong ddi bi€u thi I¢i nhuin tao ra trén mot ddng von diu tu.

Uu di€m: Chi tiéu PI cho phép ching ta bi€t dugc dy 4n tao 1gi nhuin 16n
nhit trén 1 ddng von diu tu. Piéu nay thuc sy ¢6 y nghia trong viéc x&p hang uu
tién cdc du 4n trong diéu kién ngan sich von cé gidi han, ching ta khong thé thuc
hién dua vao tiéu chuain NPV. Thay vao d6, chiing ta c6 thé x&p hang theo tiéu
chuén chi s sinh 1gi PI.

Nhugc di€m: Ciing giong nhu chi tiéu IRR, chi tiéu PI khong gidi thich dugc
mdt cach truc ti€p su khdc nhau vé quy md dv 4n.
1.6.4. Chi tiéu thoi gian hoan von (PP — Payback Period)

Thdi gian hoan von (PP) 1a thdi gian can thi€t d€ dong tién tao ra tir dy 4n dd
bl ddp chi phi dau tu ban dau. Co sé d€ chap nhin dy 4n dua trén tiéu chudn thdi
gian hoan von 1a thdi gian hoan von phai thip hon hoic bing thdi gian hoan von
yéu cau hay con goi 12 ngudng thdi gian hoan von.

Thai gian hoan von clia dy 4n cing ngin thi cang trdnh dugc nhitng ridi ro cla
viéc thu hdi von. Va né€u du 4n c6 NPV, IRR, PI rit t6t nhung chi tiéu PP laivuot
qud thdi gian cho phép thi dy dn ciing khong c6 gia tri. Trong thuc t&, tiéu chuin
nay dugc ti€n hanh nhu sau: Trude hét phdi thi€t 14p trude thdi gian hoan von yéu
cau 1a thdi gian t6i da c6 thé chdp nhan dugc, né khong bao gis c¢é thé dai hon tudi
tho k¥ thuat hay tudi tho phap 1y clia du 4n. Dv 4n nao c6 thdi gian thu hdi von ngin
nhat va ngidn hon thdi gian hoan von yéu cau thi sé dugc chip nhan.

C6 hai phuong phédp tinh thdi gian hoan von la thdi gian hoan von khong
chi€t khau va thdi gian hoan von c6 chi€t khau.

- Phuong phép thoi gian hoan von khong chi€t khau.
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" NCF,
PP=n+—Zt:° :
NCF

n+l1

Trong d6: n 1a s6 nim dé ngan luu tich Iy clia du 4n <0, nhung dong tién tich
liiy s& duong khi d€n nim thif n+1.

Uu di€m : Pon gidn, d& sit dung, tinh todn nhanh chéng.

Nhuge di€m : B qua yé&u t& thdi gian cla tién t&. Nghia 13 khong quan tim
dé&n tinh chat sinh 1di ctia dong tién, nén tinh thuy&t phuc bi han ché.

Pé€ khic phuc dugc nhugc di€m nay ngudi ta thudng dung phuong phdp thdi
gian hoan vdn c6 chi€t khau (DPP — Discount Payback Period). Thdi gian hoan von
diu tu c¢6 tinh dé€n chié€t khau r 13 thdi gian cin thi€t d€ tdng hién gid thu hdi vira
bing tdng hién gid von dau tu.

Viéc tinh todn thdi gian hoan von c6é chi€t khau ciing gidng nhu phudng phip
tinh thdi gian hoan von khong chi€t khau nhung dya trén dong tién cé chiét khau.

Uu di€m : D& xdc dinh, d6 tin ciy cao vi gi4 tri tién t& dudc phan dnh ding
do DPP dé cip dén y&u to tri€t khau r. DPP gitp nha diu tu thdy dugc thdi diém
hoa von theo khia canh hién gi4, phdn 4nh ding gid tri ngudn tién diu tu va do d6
c6 tinh thuy€&t phuc cao.

Nhuge di€m : Khong cho biét tdng lugng thu nhip sau khi hoan vén 1a cao
hay thdp? Vi vay phai ding d&n chi tiéu hién gia thuan d€ khing dinh.

Thdi gian hoan von diu tu trong thuc t&, dugc danh gid phin biét theo linh
vuc dau tu':

D6i v6i du 4n trong linh vuc cdng nghiép : thdi gian hoan von dau tu thudng
tr 5 dén 7 nim cho cdc du 4n nganh cdng nghiép nhe va khodng 10 nim cho cic du
4n nganh cong nghiép niing, cic dv 4n trong cdy cong nghiép ...

D&i v6i cdc du dn cong trinh ha ting : Ty, tir 7 nim dén 15 nam.

1.7. Phan tich rui ro tai chinh cua du 4n

1.7.1. Su can thiét phdi phadn tich rii ro tai chinh trongdy dn ddu tw
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Rdi ro 12 mot sy khong chic chin hay mot tinh trang bit 6n va dugc dinh
nghia nhu 13 sy khdc biét giita gi4 tri thuc t€ va gid tri ky vong khi ddnh gid mot chi
ti€u nao do.

Ngudi ta thudng néi: “cé mot diéu chic chin 12 khong cé gi chic chidn ci”.
Mic du tru6c khi ra quyét dinh dau tu, doanh nghiép di ti€n hanh phan tich, thim
dinh cdc y&u t6 k§ cang va khoa hoc, nhung kh4 ning thu héi von cla du 4n con
phu thudc vao nhiéu yé&u td khac nita va ching ai bi€t chic dudc chuyén gi sé x4y ra
cho d&n khi né thyc sy x4y ra. Vi th€ quyét dinh dau tv dy 4n 13 mot quyét dinh rdi
ro. Chiing ta khong thé loai bd dudc rii ro nhung c6 thé phan tich, ddnh gid mitc do
rdi ro nhim ki€m sodt va han ché dugc rii ro.

Phan tich rii ro tai chinh dy 4n dau tu bit dau tir viéc nhin dinh cdc yéu to
rii ro, phan tich rii ro cho d€n du bdo céc yé&u t6 rii ro 4nh hudng d€n hiéu qud tai
chinh du 4n, trén co s d6 dé xuit cdc gidi phdp phit hop d€ quan 1y va han ché rii
ro. Qua phan tich rdi ro s& xdc dinh mitc d6 chic chdn vé hoat dong cda du 4n, tao
co 53 cho viéc quan 1y rdi ro bing cdch phan tin, chia sé rli ro thong qua cic yéu to
tinh todn clia hgp ddng trong qua trinh thuc hién dau tw va van hanh dy 4n.

1.7.2. Cac phudng phap phén tich rui ro tai chinh dy dn
1.7.2.1. Phan tich do nhay (Sensitivity Analysis)

Phin tich dd nhay 12 xem xét mifc dd nhay cdm cda cdc két qua khi cé su
thay ddi gid tri cia mot hay mot s6 tham s6 ctia dy 4n (dau ra, diu vao).

Khi phan tich d6 nhay clia du 4n, ta 1an lugt cho titng y&u t& cia du 4n thay
ddi trong khi cdc y&u td khic vain giif nguyén d€ nghién ctu tic dong cla y&u td d6
t6i k€t qua (NPV, IRR..) hay tinh kh3 thi clia dy 4n. N&u bi€n nao thay d6i ma
khong dnh hudng dén k&t qud thi cdc bién ndy khdong dugc dung trong phan tich rii
ro. Phin tich do nhay gitp ngudi ra quyét dinh trd 15i cAu hdi “cdi gi xdy ra néu
nhu... ", gidp ddnh gid dugc cdc bi€n s6 quan trong, d6 1a bi€n s6 c6 dnh hudng
nhiéu d&€n k&t qua va sy thay d6i clia bi€n s6 c6 nhiéu tic dong d&€n k&t qui. Phan

tich dd nhay gdm hai loai:
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Phan tich dd nhay mot chiéu: Phan tich sy thay ddi cda mot bi€n rdi ro 4nh
hudng dén két qué du 4n. Vi du nhu phin tich mitc d6 nhay cdm cia mic bi€n dong
clia gid ban sdn phaAm d&n chi tieu NPV clia dv 4n.

Phan tich d6 nhay hai chiéu: Phan tich sy thay d8i clia hai bi€n rii ro cling
lic d€ ddnh gid midc d6 4nh hudng dén két qua du 4n. Vi du nhu phan tich ddng thdi
su bi€n dong clia chi phi nguyén vat liéu va gid bdn dnh hudng dén chi tiéu NPV
hay IRR cia dy an.

Uu di€m ctia phuong phdp nay 13 don gidn va dé dang 4p dung. V& k§ thuat
phan tich, nhd c¢6 Microsoft Excel, nhitng ngudi thudng xuyén st dung bang tinh nhu
trong thAm dinh du 4n d& dang st dung k§ thuit ndy biing 1énh Table trong thanh
coOng cu Data.

Tuy nhién nhugc di€m 16n nhat ciia phan tich d6 nhay 13 chi xem xét tiing
tham s6 trong khi k&t qud lai chiu tdic dong cla nhiéu tham s6 ciing mot ldc va
khong trinh bay dudc xdc suit xuat hién cla cdc tham sd va xdc suat x4y ra clia cdc
k€&t qud, cling nhu moi twong quan gitta cic bi€n.

1.7.2.2 . Phan tich tinh huéng (Scenario Analysis)

Phan tich tinh hudng con goi 13 phan tich kich ban gitip xem xét sy thay ddi
dong tién clia mot t§ hgp cdc bi€n ¢ mdi tuong quan nhau. Phan tich tinh hudng
dua trén quan di€ém cédc bi€n cé tuong quan 1dn nhau va bi€n dong theo chiéu hudng
thuan 1gi hay bat I6i cho du 4n. Theo d6 mdt tip hgp cda nhiéu bi€n rii ro dugc
chon do dugc ddnh gid 13 mang nhiéu rdi ro nhit va dugc sip dit theo cdc tinh
hudng: lac quan, trung binh va bi quan. Muc dich 1a xem xét két qua ctia du 4n trong
céc tinh hudng t6t nhat (gid bdn cao nhat, chi phi thdp nhat, lam phdt thip nhat...),
trudng hop trung binh, trudng hgp xau nhat (gid bdn thap nhit, chi phi cao nhat, lam
phét cao nhit..). Nhu vay, mudn c6 k&t quid cho mdi tinh hudng ta phii ti€n hanh
tinh todn lai k&t qua dy dn theo cdc dif liéu cla tirng kich ban. Vé k¥ thuat phan tich
tinh huéng, nhd c6 Microsoft Excel, ngudi thAim dinh du 4n dé diang si dung k§

thuat nay bing 1énh Scenario trong thanh cong cu Tools. Phan tich tinh huéng bat
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budc nhitng ngudi ra quyét dinh phdi xem xét cAn thain mdi quan hé giita cdc y&u t&
anh hudng t6i dong ngan luu cta dy an.
Tuy nhién, phuong phdp ndy c6 nhugc diém:

- Phan tich kich ban ciing 12 dang phan tich tit dinh, n6 c¢6 han ché 1a khong
thé x4c dinh dudc cho tit cd cdc trudng hgp k&t hop 1An nhau giita cic y&u t& va
khong tinh t6i x4c suat clia cac trudng hdp xay ra.

- Phan tich tinh hudng thudng thdi phong hiéu qua dy 4n trong trudng hop tot
va cho két qud qud thip trong trudng hgp xau.

Pé€ khic phuc cdc nhudc di€ém ciia hai phuong phdp néu trén, ngudi ta di xay
dung phuong phdp phan tich thi ba, d6 1a phuong phdap phan tich m6 phdng.

1.7.2.3. Phan tich mé phong (Simulation Analysis)

Mo phdng 1a xdy dung nhitng m6é hinh ma mdi md hinh 1a mot y twdng thuc
hay mot ddi tugng nghién ctu thuc. Ti€n hanh thi nghiém trén cic md hinh d6 dé
dat t6i sy hi€u biét rd rang vé hanh vi cia hé théng hoic trg gitp d€ gidi quyét
nhitng van dé ra quyét dinh.

Phéan tich m6é phdng dugc tng dung trong linh vuc tai chinh 1a sy md rong ty
nhién cda phuong phdp phan tich d6 nhay va phan tich tinh hudng.

Thyc chit phuong phdp phan tich md6 phdéng Monte Carlo 1a 14y mot cdch
ngiu nhién cdc gid tri c6 thé c6 clia cidc bi€n ngiu nhién § dau vao va tinh ra mot
k&t qua thuc nghiém clia dai lugng can phan tich. Qu4 trinh d6 lip lai nhiéu 1an dé
c6 mot tip hop cla cdc két qua thi nghiém, tinh todn thdng ké cic két qua d6 dé c6
céc dic trung thong ké cin thi€t ciia két qua cAn phan tich.

Véi sy phdt trién cda may tinh, md phdng dugc thuc hién nhanh chéng va
chinh x4c nhiéu bai todn phic tap trong kinh t& ciing nhu nhiéu linh vyc nghién cttu
kh4c. Crystal Ball 12 mot dién hinh. P6 12 mdt phan mém mo phdng day sitc manh,
tao sy nhanh chéng va thuin Igi trong viéc thyc hién cdc bing tinh va ti€n hanh céc
phan tich rdi ro theo md hinh xdc sudt. Hing chuc ngan 1An md phdéng chi dugc thuc

hién trong vai mudi gidy dong ho.
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Mb phdng dugc tng dung trong nhiéu linh vuc khiac nhau nhu sdn xuit, quian
su, nghién ciu vii tru...vi du nhu viéc chay tht mot hé théng mdy mdc thiét bi, cudc
tap trAn hay mot trd choi quay sd & song bac Monte Carlo.

Ngoai ra, viéc phan tich rdi ro dy 4n c6 thé st dung phuong phip u6c lugng
khodng. Pay 12 mot phuong phdp xdc suit thong ké dudc nha todn hoc Phip P.S
Laplace nghién cdu nim 1841 va dugc hoan thién bdi nha thong ké My J. Neyman
nam 1937.

D€ uéc lugng tham s6 ¢ clia dai luong ngdu nhién X, tir X ta 1Ap miu ngiu
nhién Wx = (X,Xs.....,X,). Chon thdng ké ¢’ = f(X;,X;.....,Xy, ) sao cho mic du chua
biét gid tri clia ¢ nhung quy luat phan phdi clia @ van hoan toan xdc dinh. V§i xédc
sudt s rit bé (trong thyc t& ngudi ta thudng yéu ciu 1a s < 0.05) ta c¢6 thé tim dudc
hai s& a va b théa man di€u kién:

P(a<g’<b) =1-5
P(@) <9<¢’n)=1-s
Khoang (¢’;, ¢’») dudc goi 1a khoang tin ciy cia ¢
(1-s) goi la @0 tin cdy cua udc lugng.

Phuong phdp uSc lugng nay cé uu di€m 12 khong nhitng chi ra dugc khodng
(8’1, ¢’») d€ uSc luong ¢ ma con cho bi€t do tin ciy clia udc luong. Phuong phap nay
c6 thé dudc ¥ng dung k&t hop véi cdc phuong phdp phan tich rii ro khic, dé xi 1y
céc tinh hudng udc lugng cdc bi€n rii ro nhim dem lai k€t qua phan tich chinh xdc
hon.

Tém lai, trén quan di€m chi ddu tu, phan tich tai chinh dy 4n ddu tu 12 khau
c6t 181 khi ra quyét dinh dau tu dy 4n nhim ddnh gid va nhan dién cdc rli ro va dua
ra cdc gidi phap quan ly va ki€m sodt rii ro. Phan tich hiéu qua tai chinh cia dy 4n
dudc xem 13 khau t6ng hgp ciia tit cd cdc ndi dung lién quan dén dy 4n. Tuy nhién,
viéc phan tich hiéu qua tai chinh clia mot du 4n dau tu khong chi dirng lai & viéc
danh gid cédc chi tiéu hiéu qud tai chinh mdt cdch citng nhic trong trang thdi tinh va

khong quan tAm dén sy tic dong qua lai 1An nhau giita cdc yé&u td rui ro lién quan
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dé&n k&t qua cAn phan tich, ma phdi xem xét & trang thdi ludn bién d6i cla cic yéu
t0 rli ro va trong mdi quan hé tuong tic 1An nhau gitta ching c¢6 kha ning 4nh hudng
dé&n k&t qud clia du 4n.

N6i dén du 4n titc 1a néi dén nhitng gi hinh thanh trong tudng lai dugc xay
dung trén nhitng thdng tin c¢6 dudc trong qud khi va hién tai, ma mot diéu chic
chin trong tuong lai d6 1a khong c6 gi chic chdn cd. Do vy viéc phin tich va lugng
héa céc rii ro trong tuong lai 4nh hudng d&€n hiéu qud cda dy 4n 1 van dé hét sic
quan trong ma c4c chd dau tr can phdi quan tAim nhim dwa ra cdc gidi phdap han ché&

rdi ro trude khi dua ra cdac quyét dinh dau tu.
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CHUONG 2
THUC TRANG CONG TAC PHAN TiCH HIEU QUA TAI CHINH DU
AN PAU TU TRONG DOANH NGHIEP - TRUGNG HQP DU AN
KHACH SAN DA LAT

2.1. Thuc trang hoat dong phan tich hiéu qua tai chinh dy 4n diu tu trong

cac doanh nghiép hién nay
2.1.1. Nhén xét chung vé cong tdc lap du dn dau tw

Trudc day trong nén kinh t& tip trung bao cip, cdc du 4n dau tu chli y&u nim
trong cdc doanh nghiép qudc doanh, st dung vén ngin sich nha nudc va von vay
theo cd ch€ ban cho. Ngdai muc tiéu 1¢i nhuin, cdc doanh nghiép con chiu chi phdi
rat manh bdi cdc muc tiéu khdc nhu x4 hoi, chinh tri, an ninh, quéc phong ...

Vé nhan thic, trong mot thdi gian dai cla thdi ky k& hoach héa tip trung,
nhiéu ngudi cho ring d€ cé sy phat trién chi don gidn 1a dau tu nhiéu hon. Pau tr
vao cdi gi, § diu, thdi di€ém nao .. khong phidi 1a van dé quan trong. Th& nén cé
nhitng dv 4n quyét dinh diu tu c6 trudc, cong tic thim dinh dy 4n chi 12 hinh thitc
va thd tuc d€ dugc nhan von. Chinh nhitng quan niém sai 1dm trén vo tinh da coi
nhe cong tdc phan tich dy 4n, dic biét 1a phan tich tai chinh du 4n dau tu. Tir d6 din
tdi hdu qud 12 nhiéu doanh nghiép nha nu6c 1am dn kém hiéu qud. Muc tiéu cao
nhit clia thAim dinh dy 4n dAu tu 12 nhiim khong bd 15 cdc du 4n t8t, ngin chiin cic
du 4n x&u trong diéu kién cdc ngudn luc ngay cang khan hi€m. Khung phan tich du
4n thudng bao gdm cdc ndi dung: Phan tich thi trudng; Phan tich k§ thut; Phan tich
ngudn lyc; Phan tich tai chinh ... Trong d6, phan tich tai chinh du 4n dudc ddnh gid
12 khau then chdt vi né phdn dnh tit cd thong tin clia cdc phan tich kinh t&, k§ thuat
trudc d6 d€ tinh todn va xdc dinh hiéu qua tai chinh thuc sy cud du 4n.

Mit khédc, doi véi cdc du 4n dau tu xay dung co ban, cdi ti€n k§ thuat, mg
rong san xuit, hau hét doanh nghiép chua c6 nhitng quy dinh hoic nhitng huéng dan
cu thé vé phuong phap, ky thut ... phan tich hiéu qua tii chinh du 4n ddu tv. Do vay

cong tdc thim dinh d€ quyét dinh dau tw ddi véi cdc dy 4n dau tu con s sai va chua
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thong nhat. Cdc noi dung phan tich chi néu chung chung vé su céan thi€t clia dy 4n
dau tur cling véi mot so chi tiéu tinh todn hiéu qua kinh t&€ so sdnh trudc va sau khi
dau tu.

Khi nén kinh t& nudc ta chuyén sang co ché thi trudng, cong tic phan tich
hiéu qua tai chinh du 4n diu tu tai cdc doanh nghiép d3 c6 mot budc chuyén ding
ké. Cdc dv 4n dau tu da dan din dugc phan tich, thim dinh trén nhiéu noi dung quan
trong nhu y&u td vé thi trudng, kinh t& xa hoi, k§ thuat va tai chinh... Trong thdi gian
ndy, cdc tai liéu vé khoa hoc thAm dinh, phin tich tai chinh dy 4n dau tu clia nu6c
ngoai vao Viét Nam bit diu dugc pho bién.

Cuing vdi sy phdt trién cta nén kinh t€ va mdc d6 canh tranh giita cic doanh
nghiép ngay cang cao, doi héi tinh hiéu qud cta dy 4n khi vay von, cong tic phan
tich tai chinh du 4n ddu tu ngay cang hoan chinh, khoa hoc hon, tirng buéc da tié€n
din d&€n hoa nhap vdi th€ gidi vé k§ thuat phan tich. Viéc tinh todn cédc chi tiéu, cic
thong s6 du 4n d€ dua vio phan tich di quan tAim dén vin dé gid tri thdi gian cla
tién t&, quan tAm dé&n cédc chi tiéu danh gid vé kh3 ning canh tranh, khd ning tiéu
thu, da phan tich dugc vong ddi cua dv an ...

2.1.2. Thyc trang cong tac phan tich hiéu qua tai chinh

Téc gid da ti€n hanh diéu tra khio st thong tin tai mot s6 doanh nghiép da
va dang thyc hién mot s6 du 4n dau tu c6 quy md vira va 1én, dé tim hiéu thuc trang
cong tac phan tich hiéu qua tai chinh dy 4n dau tu tai doanh nghiép trong giai doan
nghién cttu kha thi.

Tuy c6 gip khé khin trong cong tdc diéu tra thong tin, nhung tic gid da ti€p
cin dugc tuong doi nhiéu duy 4n dau tu cla cdc doanh nghiép thudc cédc linh vuc
khdc nhau nhung tip chung chi y&u trong linh vuc xdy dung ha ting, khu dan cu, do
thi, cong nghiép, vin héa thong tin ... SO liéu diéu tra xem phan phu luc cla luin
vin va bang 2.1.1 Tdng hgp két qua diéu tra thong tin.

Panh gi4 chung cdc vu nhude di€m clia cong tdc phan tich hiéu qua tai

chinh tai cdc doanh nghi€p nhu sau.
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2.1.2.1. Nhitng két qud qua dat dugc

Trong nhitng nim qua, do 4p lyc clia ti€n trinh hoi nhap, budc cic doanh
nghiép phdi quan tAim dén viéc st dung hiéu qui dong von trong hoat dong kinh
doanh ctia minh. Piéu nay thé hién & chd, ngay tir khi chuin bi cho viéc ti€n hanh
dau tu du 4n hoic phat trién sdn phdm mdi, doanh nghiép phdi ti€n hanh nghién
cttu, phan tich rat k§ ludng cdc yéu t6 du 4n ma dic biét 1 viéc phan tich hiéu qud
tai chinh du 4n trudc khi ra quyét dinh dau tu.

Trong vai nim trd lai day, hau hét cdc doanh nghiép da ¢ng dung sy phat
trién clia cong nghé thong tin vao cong tac 14p va phan tich tai chinh du 4n dau tu.
Sy phdt trién clia nganh cong nghé thong tin da hd trg rat nhiéu cho cong tic nay,
nhit 12 ngudn thdong tin phuc vu phan tich du 4n thong qua Internet. Thong qua
Inernet, ngudn thong tin va dit lidu tir cdc linh vyc, nganh nghé dugc cip nhat phong
phi, da dang va dé dang truy cip da tao di€u kién thuin tién cho viéc tim ki€m,
truy cip thong tin vé€ cdc yé&u td lién quan dén du 4n dau tu nhu thong tin vé thi
trudng, khach hang, cdc y&u t6 dau ra, dau vao, tinh hinh tai chinh ... gitp cho viéc
nidm bit thong tin mot cdch khd hi€éu qua va nhanh chong.

Vi€éc dp dung sy phat tri€n ctia mdn khoa hoc phan tich tai chinh dy 4n cling
did g6ép phan hd trg va nang cao kha ning thAim dinh dv 4n diu tr clia cdc doanh
nghiép va k¥ ning thAm dinh cia nhin vién thim dinh. Phin tich hiéu qua tai chinh
dy 4n dau tu da tinh d&€n gid tri tién té theo thdi gian, tinh d&€n y&u td thi trudng...
N6i chung, cdc doanh nghiép di thuc hién thi cdc buSc co ban vé phan tich hiéu
qud tai chinh dy 4n: Udc lugng dong tién va suit chi€t khiu, tinh todn cdc chi tiéu
hiéu qud tai chinh cta du 4n: NPV, IRR, PP ... Tit 46 méi dua ra két luan vé tinh
kha thi vé tai chinh cta du 4n.

Gidm doc doanh nghiép da c6 y thifc ti€n bd hon vé cdng tdc phan tich hiéu
qua tai chinh dy 4n. Trudc ddy trong thdi ky kinh t€ k& hoach héa tip trung, phan
16n cdc du dn dugc thuc hién theo chi ti€u phdap 1énh ctia Nha nudc dé dap tng céic

muc ti€u vé chinh tri x4 hdi nén viéc xem xét hi€u qua tai chinh thyc sy cia du an
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bi coi nhe hoic chi 1am cho c6 tha tuc. Hién nay, gidm d6c doanh nghiép c6 ki€n
thitc nhat dinh vé quan tri kinh doanh. Ho hiéu ring phan tich tai chinh du 4n la
quan trong nén thudng tao diéu kién cho nhin vién phdi hdp lam viéc hoic tham gia
cic khéa dio tao d€ nang cao trinh do vé thaAm dinh dy 4n.

2.1.2.2. Nhitng han ché trong cong tac phan tich hiéu qua tai chinh dy 4n

- Han ché'vé nguon nhédn luc

Trir cdc doanh nghiép c6 vdn dau tw nude ngodai, hau hét cdc du 4n dau tw do
Doanh nghi€p trong nuGc tu 1ap, cong tdc phan tich tai chinh dy 4n thyc hi€n con sd
sai, chua dat yéu cau va thuc sy thuyét phuc cdc chii thé tham gia dy 4n nhu khi dua
ra mdi goi ddu tu, vay von ngan hang ... S3 di, van dé nay tdn tai phd bi€n hién nay
la do cac nguyén nhén:

Trinh d9 cia cdc nhin vién 1am cong tac phin tich tai chinh duy 4n néi chung
con y€u, do khong hoc ding chuyén nganh kinh t€ tai chinh va chua c6 kinh nghiém
hoic c6 thé cac kié€n thitc vé k§ thudt chuyén nganh khong t5t nén ciing dé mic sai
1Am trong khAu phén tich, thim dinh hiéu qua tai chinh du 4n. Phan tich hiéu qua tai
chinh dy 4n 12 khiu tdng hgp cdc phin tich truc d6 nhu phan tich thi trudng, phin
tich ky thudt, phan tich nhan lyc .....Do vdy n6é doi hdi nhan vién phan tich phai c6
ki€n thiic sdu rong ci vé tai chinh va dic di€m kinh t€-ky thuit ctia nganh. Thudng
chi c6 nhitng ngudi c6 nhiéu kinh nghiém mdi ddp tng dudc yéu ciu nay.

Kién thitc vé tin hoc cda cdc nhan vién lAm cdng tic phan tich tai chinh con
han ché&, nén kha niing thu thip, x{t 1y thdng tin va st dung cdc phan mém chuyén
dung d€ phan tich tai chinh dy 4n khong ddp tng dudc yéu cau,

Mit khic, cong tic td chifc sip x&p phan cdng kém khoa hoc, chua cé tinh
chuyén mdn hod va sy phdi hgp tot trong cong viéc clia nhan vién. Thudng 12 mdi
nhan vién phan tich tai chinh du 4n cling lic phdi xem xét va ddnh gid tit cd céc
khia canh clia rdt nhiéu dy 4n, lai thi€u thong tin va phadi chiu sitc ép vé thdi gian

nén viéc phan tich duv 4n khong dam bao tinh chinh xdc va kip thoi.
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Vi nguyén nhin trén, chit lugng cong tdc phan tich tai chinh dy 4n dau tu
chua déng vai trd tich cuc gép phan gidm ridi ro cho chli doanh nghiép khi ra quyét
dinh diu tu.

- Han ché vé phuong phdp thu thdp va ngudn thong tin

Viéc l1ap du 4n diu tu hién nay con mang tinh chd quan cla ngudi lap va
nhiéu khi doanh nghiép c6 chitng minh tinh hiéu qua dy 4n d€ dugc phé duyét hoic
dudc vay von ... D€ cong tdc phan tich hiéu qua tai chinh c6 thé tin cidy dudc va 1am
co s& cho viéc ra quyét dinh dau tu dy 4n mot cach ding ddn va chinh x4c, viéc dau
tién 1a phdi xem xét cac dit liéu c¢6 chinh xdc hay khong, cach 1ap dy todn clda du an
c6 hgp 1y va phit hdp khong. Cac thong tin k§ thuit vé du 4n thdng thudng dugc xay
dung tir cdc nghé khac nhau va c6 nhitng nganh nghé rit méi mé. Bin thin nhan
vién phan tich rat khé cé thé di sau vao thaAm dinh chi ti€t vin dé k¥ thuit, chuyén
mon va thi trudng cla dy dn. PE thuc hién diéu nay sé& tén rit nhiu cong stic va
thoi gian.

Tuy nhién, cdc nhan vién 1ap dy 4n thu thap dit liéu chd y&u dva vao ngudn
thong tin tif cdc ngudn khic nhau nhu béo, tap chi chuyén nganh, Internet hoic tu di
khdo sat thi trudng. Viéc thué cdc cdng ty tw van chuyén nghiép nghién cdu thi
trudng thudng phdi bd ra chi phi 16n nén rat it doanh nghiép thuc hién. Doanh
nghiép thudng dua ra cdc thong s6 uSc lugng khi tinh todn dong tién chua chinh xdc,
nhit 1a thong tin vé thi trudng tiéu thu, nén cong tidc phan tich tai chinh dy 4n trén
khia canh nay thuc t€ chua sau sic va chat luong.

- Han ché vé ky thudt phén tich hiéu qud tai chinh du dn ddu tw

Hoat dong phan tich hiéu qua tai chinh du 4n ddu tu 13 mot qud trinh phic
tap. N6 doi héi tinh khoa hoc, nghé thuit va phu thudc nhiéu vao dic diém clia tirng
nganh nghé kinh doanh cu thé. Tuy nhién, cong tic phan tich hiéu qud tai chinh du
4n dau tu tai cdc doanh nghiép con cdc han ché sau :

HAu hét cdc doanh nghiép chua xay dung dugc mdt khung phan tich tai chinh

dyv 4n dau tu mot cach chi ti€t. Muc dich cudi cling cda viéc phan tich dua trén két
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qud cta cédc chi tiéu thim dinh d€ trd 13i cAu hdi: du 4n c6 mang lai hiéu qui nhu
mong mudn hay khong, c6 nén dau tu hay khong? C4c két qui phan tich du trén
quan diém ctia nha diu tu, hay quan di€ém ctia nha tai trg déu phdi dua vao nén ting
clia cdc phan tich bd phan nhu: Doanh thu, chi phi, thu nhiap do du 4n mang lai... Nén
tdng ndy cin dugc thi€t k& thanh khung phan tich dy 4n dau tu va dudc trinh bay
bing mot bing phan tich du 4n. Bdng phin tich nay bit dau tir co s§ dit liéu, c6
dudc tir nhitng nghién ctfu nhu cau, khdi lugng hoat dong, udc tinh gia tri dau tu, k&
hoach tai chinh va ti trg... cho d€n dong tién clia tirng khodn muc.

Cédc doanh nghiép chua quan tAm dén yé€u td lam phdt va ty gid hdi dodi
trong thAm dinh du 4n. Hién nay hau nhu todn bd cdc doanh nghiép khi phan tich tai
chinh dy 4n thong qua viéc tinh todn céc chi tiéu, 14p bdng bdo cdo dong tién chua
tinh d&€n yé&u t& lam phdt va sy thay d6i cla ty gid hoi dodi, dic biét 1a cdc du 4n c6
dong thu va chi bing ngoai té. Pi€u nay 4nh hudng khong nhé dén tinh chinh xdc
khi tinh todn cdc chi tiéu hiéu qua cta dy an.

Viéc x4y dung suat chi€t khau khi phan tich tai chinh dy 4n trong da so cic
doanh nghiép con chua hgp 1y. Mot trong nhitng yé&u t6 quan trong lién quan dén
viéc ra quyét dinh dau tu 1a suat chi€t khau clia dy 4n. Mot du 4n c6 NPV duong khi
sudt sinh 1gi mang lai tif dy 4n vugt qué sudt sinh Igi yéu ciu clia dy 4n. Suit sinh
15i yéu cau cia mot du 4n phdi bing vSi sudt sinh 18i mang lai tir viéc dau tu vao
mot tai sdn c¢6 do rui ro twong duong trén thi trudng tai chinh. Vi vay ty sudt sinh 15i
yéu cau tdi thiéu chinh 13 chi phi s dung von clia du 4n.

Qua nghién cttu cdc du 4n diu tu tai cdc doanh nghiép, hau hét cic doanh
nghiép déu tinh todn va st dung ty suit chi€t khau dua vao kinh nghiém thuc tién
ctia cdn bd 1ap du 4n. Thong thudng cdn bd phan tich tai chinh dy 4n 4p dung bing
14i sudt vay von trung dai han hoic 14i sudt cho vay trung dai han binh quin cla céc
ngin hang 1am ty sudt chiét khau vi cho ring d6 chinh 13 ty suit sinh 1gi t8i thiéu
hoa von, hodc ting gidm mdt bién dd nao dé ma khdng c6 co s& khoa hoc. Piéu nay

dnh hudng rat 16n dé&n viéc tinh todn chi tiéu NPV cda du 4n, tir d6 4nh hudng dén
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chi tiéu 1¢i nhuin cia dy 4n ma ddy 12 mot trong nhitng chi tiéu mang tinh quyé&t
dinh trong khi xdc dinh tinh kh3 thi v& mit tai chinh clia du 4n hay khong.

Chua tdch biét hai quan di€m : Quan di€m tong dau tu va quan di€ém chd dau
tu khi phan tich hiéu qua tai chinh du 4n.

C6 thé tém tit cdc quan di€ém khi u6c luong dong tién du 4n qua bing sau:

Bdng 2.1.2 Cdc quan diém khi wéc lugng dong tién du dn

Khoan muc Tong dau tu | Chi ddu tv | Nén kinh t&€ | Ngan siach
Thuc thu + + +
Thuc chi - - -
Chi phi cd hoi - - -
Trg cap + + -
Thué& - [ - +

Vay/trd ng +/- +/-

Ngoai tdc +/-

(Ghi chii: Dau (+) th€ hién dong tién vao, ddu (-) thé hién dong tién ra)

Ding trén quan di€m clia chii ddu tu, nhu cau vay va khd ning trd n¢ da dudc
xdc dinh, hiéu qua clia duy 4n dudc chd dau tu ddnh gid trén cd s& dong tién rong ¢
di bu ddp dugc chi phi co hoi clia von chd s§ hitu hay khong, nén khi u6c ludng
dong tién can tinh cd phan tién nhian dugc khi nhian von vay vao dong tién vio va
phin trd ng va 1di vay vao dong tién ra. Ngudc lai, trén quan di€m tdng dau tu hay
theo quan di€m clia ngan hang ding trén géc dd 13 nha tai trg, hiéu qua cda du 4n
dudc xem xét trén toan bd von dau tu, do d6 khi udc lugng dong tién can ddnh gid
ding thyc cha't kha ning sinh 16i cia dy 4n nén khong dua tién nhan dugc tir khodn
vay hay trd nd goc va 13i vio dong tién du 4n.

Trén thuc t&€, mic du ding trén géc d6 nha dau tu, nhung doanh nghiép
thudng chi dua tién vay nhian dugc vao dong tién vio nhung khong dua tién trd ng
gdc va 13i vao dong tién ra, hodc chi dua 13i ma khong tinh phan trd nd vao ngan luu

ra. Sai 1am nay 1am cho dong tién rong clia dy 4n phdn 4nh sai 1éch thyc chi't kha
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ning sinh 1¢i ctia dy 4n, tir d6 dAn d&€n d4nh gid sai v€ tinh kha thi vé tai chinh cida
du an.

Han ch€ trong phin tich rdi ro tai chinh dv 4n dau tv. Hiu hét cdc doanh
nghiép, chi tdp trung phan tich, ddnh gi4 cdc cdc tiéu chuin v& mit tai chinh ctia du
an, con viéc phan tich rii ro cua du dn chua dugc quan tim ding mic. Cdc doanh
nghiép hau nhu bd qua khau phén tich rii ro cia du 4n diu tu. Mot vai doanh
nghiép c6 phan tich tinh huéng d6i véi nhitng du 4n 16n. Song phan tich tinh hudng
chi 1a k§ thudt phan tich tat dinh, chwa 4p dung k§ thuit phan tich m6é phdng hoic
phan tich dy b4do xu huéng. Do vay, Lanh dao doanh nghiép chua c6 cdi nhin day dd
hon vé rii ro clia du 4n trude khi ra quyét dinh ¢6 nén dau tu vao du 4n hay khong?

Hién nay, cdc doanh nghiép chua st dung hét chitc ning ctia mdy tinh trong
viéc tng dung cong nghé thong tin trong hoat ddng phan tich hiéu qua tai chinh du
4n mic du doanh nghiép trang bi khd diy dd mdy vi tinh c6 k&t ndi Internet. Pic
biét & cdc doanh nghiép nha nudc c6 ddi ngii chuyén vién da 16n tudi, it khi st dung
mdy vi tinh trong cong viéc.

2.2. Gi6i thiéu Cong ty va dy 4n dau tu khach san Pa Lat

Cong ty PAu tu Phdt tri€én Ha ting (Indico 6) 13 doanh nghiép nha nudc truc
thudc Téng Cong ty Xay dung Cong trinh Giao thdong 6 - Bd Giao thong Van tii.
Cong ty dugc thanh 1ap ngay 19/07/2002 trén cd s§ quyét dinh thanh 1ap s&
275/QP/TCCB-LP ngay 19/07/2002 ctia Téng Cong ty Xay dung Cong trinh Giao
thong 6. Gidy chitng nhan ding ky kinh doanh s& 315642 do S& K& hoach va Pau tu
Tp. H5 Chi Minh c4p ngay 18/09/2002.

Nganh nghé hoat dong: Tu van diu tu, tv vin xAy dung; Xay dung cic cong
trinh dan dung, cdng nghiép; PAu tv xay dung va kinh doanh cd s& ha ting khu do6
thi, khu cong nghiép; Kinh doanh nha dit, vat liéu xay dung; Kinh doanh khdch san
va dich vu.

Trong c4c nim vira qua, Cong ty phét trién rdt manh trong linh vuc dau tu va

12 chd dau tu hodc tham gia hdp tdc dau tu nhiéu dy 4n dau tu 16n vé ha tang, khu
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dan cu, khu d6 thi mdi, nha nghi, khach san ... Hiu hét cdc du 4n diu tu trong giai
doan nghién cifu tién kha thi d&€n kha thi, déu do Cong ty tu 1ap va phan tich tai
chinh. Cu thé nhu : Dy 4n diu tu xy dung khu nha cho thué INDICO 6, Dy 4n Khu
Cao &c vin phong 127 — Pinh Tién Hoang, Dy 4n Khu d6 thi Bio Pinh Giang, Dy
4n khach san Pa Lat ... Trong ludn vin nay, tic gid chon mot du 4n cu thé 13 Khach
san Pa Lat dé xem xét, danh gid chat lugng cong tac phan tich hiéu qua tai chinh

n61 chung trong Cong ty.

o

N KHACH SAN
HANGBO \_Hju -TP. DA LAT

Hinh 2.1. Khdch san Da Lat - tiéu chudn 3 sao (555%)
Dia chi : s6 4 Phan Béi Chau - PI - TP.Da Lat
Chii dau tu: Céng ty Pdu tu Phdt trién Ha tang
Vi tri - hién trang: Khich san sé& dudc dau tv xay dung tai s6 04 Phan Boi
Chau - Phudng 1 - Thanh Phd Pa Lat - tinh LAm DPong, trén khu dat c6 dién tich
khodng 3.474m” nim tai khu vuc trung tdm ctia Thanh phd. Cdc mit ti€p gidp nhu
sau:
- Phia Bic gidp dudng Phan Boi Chau.
- Phia Nam gidp khu giai tri tré em.
- Phia Tay gidp khu nha dan.
- Phia Bong gidp duong Bui Thi Xuan.
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Trong diéu kién dia hinh ddi ndi nhu Thanh phd Pa Lat, cdc tuyén dudng thudng
dudc thi€t k&€ chay theo céc trién ddi nén cdc khu dit & c6 do doc rit 16n, nhung
khu dat tai s6 4 Phan Boi Chau c6 vi tri rat dep, c6 do doc cao hon dudi 0,5m so véi
mit dudng Phan Boi Chau hién hitu, c6 hai mit tién gidp vdi hai con dudng 1a
dudng Phan B6i Chau va dudng Bui Thi Xuan.

Quy md dau tu : Xiy dung mdi khdi khiach san hién dai trén dién tich
1.245m2, cao 4 ting bao gom 1 tAng him, 1 tang trét, 1 ting l1au va 1 tang 4p mdi
vdi tong dién tich xay dung 13 4.578mz2.

Khach san Pa Lat dat tiéu chuidn 4 sao (theo tiéu chuin x&p hang ctia Téng
cuc Du lich Viét Nam).

Téng s6 phong 1a 73 phong dat chuin, trong dé:

- 59 phong ngi tiéu chuin (Standard room) dién tich 26m?2/phong.

- 08 phong hang sang (Deluxe room) dién tich khoang 33m?2/phong.

- 06 phong dic biét (VIP room) dién tich khoang 46m?/phong

- Khu dich vu gdm : Khu massage véi 09 phong cho nam va 02 phong danh

cho nit. Khu tim hoi, hd boi nu6c néng, hd massage nudc néng. Phong tip thé
duc, phong karaoke, phong internet. Khu bar-dancing, nha hang. Phong t§ chic
hoi thdo 16n khodng 160 chd. Khu ca phé - buffet.

Céc loai hinh dich vu nhu: ddi ngoai té, giit Gi, dinh gidy, photocopy, fax,
truy cp internet, dua don khach, cho thué xe, huéng dan du lich, dich vu buu dién,
gift tré, duwa d6n khach tai phi trudng, dich vu vé mdy bay, bdo thifc, giit d6... déu dat

tiéu chudn cao cidp nhim ddp dng tdi da nhu ciu cho du khich thué phong & tai

khéach san.
Bdng 2.2. Cdc chi tiéu xdy dung Khdch san Pa Lat
. an Dién tich | Mat do XD
STT Loai dat (m?) (%)
1 | Dién tich khu dat 3.474 100
2 | T6ng dién tich dat xay dung 1.216 35
3 | Tong dién tich san xay dung 4.578
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Bdng 2.3. Dién tich cdc khu ciia Khdch san Da Lat

Loai phong So Dién tich | Tong dién
) phong | (m2) tich (m?2)

Khu phong ngu 73 2.068,1

Phong ti€u chuén (Standard room) 59 26 1.534

Phong hang sang (Deluxe room) 8 32,75 262

Phong dic biét (VIP room) 6 45,35 272,1

Khu dich vu

Massage, hd nudc nong, karaoke, nha 1.035

hang, bar-dancing, phong hdi nghi...

Nhitng thuin I¢i ciia dy 4n: Do vi tri Khdch san cdch bd hd Xuan Huong chi
vao khodng 100m nim trén mdt sudn dodi c6 vi tri cao hon mit dudng Bui Thi Xuan,
Phan Bdi Chau hién hitu c6 dd doc khodng 15° nén rat thuin 1di cho viéc dau tu xay
dung khéch san, bdo ddm ban kinh phuc vu, thuin tién cho du khich khi mudn dao
quanh bd hd. Ngoai ra, do khodng khong gian xung quanh cia khu dit rat rong va
khong bi cdc tda nhd xung quanh che chin, khodng cidch gin hd nén khi xay dung
hé thong khdch san & vi tri ndy s& ¢6 nhin thdy dugc toan bd quang cidnh ctia Thanh
phd va clia hd Xuan Huong.

Bén canh d6, do khu dat nim & khu vuc trung tAm ctia Thanh ph6 Pa Lat nén
c6 hé thong giao thong hoan chinh va thuén 1gi, khu dit nim gin cdc khu vui choi,
gidi tri nhu rap hat, quan ca phé, karaoke, trung tim thudng mai, chg Pa Lat va cac
bé&n xe ndi tinh va ngoai tinh. C6 thé néi day 1a mot vi tri Iy twdng d€ nghi ngoi, di
dao, thu gidn trong khi hiu nhe nhang, mat mé c6 mot khong hai  Viét Nam.

Tinh hinh phat tri€n kinh t&€ cia Thanh phd Pa Lat trong cdc nim vira qua
nhin chung rat kh3 quan va c6 toc do phat trién kinh t& twong ddi nhanh vao khodng
9,8%/Mmim. Gi4 tri tong sdn lugng trén toan dia ban tinh LAm Pong trong cdc nim
déu ting cao, cd cAu tdng san phdm trén toan tinh thi nganh thuong mai dich vu
chi€m ty 1é kha cao dat khodng 35% tdng sdn pham.

P& nim bit cd hoi va ddp ng nhu ciu vé phong &c khich san cho du khich

trén toan thanh phd Pa Lat ngdy mot ting cao, ddp tng dugc dinh hudng quy hoach
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chung phat tri€n du lich ctia Thanh phd va ctia Tinh, ting hiéu qui khai thic khu dat
hién hitu, thi viéc diu tw Khich san Pa lat 1a hdp 1y va cin thiét.

2.3. Thyc trang cong tac phéan tich hiéu qua tai chinh tai Cong ty Pau tu
phat trién ha tang - Dy 4n dau tu Khich san Pa Lat

2.3.1. Quy trinh va phuong phdp phén tich hiéu qua tai chinh

Quy trinh lap dv 4n dau tu

Sau khi nghién citu phat hién co hdi dau tw, Phong k& hoach dau tv cing Ban
giam doc dé xuat véi Tong Cong ty, chap thuin cho ti€n hanh 1ip bdo cdo nghién
ctfu tién kha thi va kha thi du 4n.

Sau khi thong qua ¥ ki€n cda cdc Phong Ban, Gidm doc s& xem xét va phan
cong cdc phong ban cling tham gia 14p du 4n va Phong K& hoach Pau tu sé& chiu
trach nhi€ém chinh. 0] day, Gidm ddc khong ra quyét dinh b6 nhiém chid nhiém du
an, hodc thanh 1ap ban nghién ctu 13p dy 4n.

Phong K& hoach Piu tu s& chi dong xay dung hodc phdi hdp cling véi cic
phong chic ning xay dung k& hoach 1ap dv 4n giai doan nghién cttu kha thi. K&
hoach phdi néu dugc di ndi dung titng hang muc cong viéc cling nhu thdi han thuc
hién cda tirng cdng viéc va chi phi du ki€n ...

Céc Phong tu van thi€t k&€ va Phong k§ thudt thi cong dé xuat cdc diéu kién
va giai phap k¥ thuit cho tirng phan ciia dy 4n, t6 chiic doan di khio sit thuc dia dé
diéu tra hién trang, thu thip cdc y ki€n clia cdc chuyén gia, yéu cau cung cip thu
thap tai liéu cd s§. TG chiic trinh bay dé cuong, phuong huéng va diéu kién k§ thuat
vdi cdc Phong chifc ning clia Tdng Cong ty vé kinh t&€ k§ thuat clia du 4n nhiim 1am
rd pham vi va nhitng di€u kién thuc hién dy 4n, thu thip nhitng kinh nghiép trong
qué trinh sdn xu4't kinh doanh.

Sau khi k& hoach tdng quéit dugc phé duyét, Phong k& hoach Piu tu sé chi
tri 1am dau mdi phdi hgp va chiu trdch nhiém chinh trong viéc 1ap du 4n dau tu cling
nhu phan tich tai chinh dy 4n. Nhu vay, gan nhu toan bd cong tic 1ap du 4n diu tu,

trong d6 bao gdm ca phan tich hiéu qua tai chinh dy 4n, tai Cong ty PAu tu Phat
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trién Ha ting déu do Phong K& hoach PAu tu thuc hién. Phong hién ¢é 6 nhin vién,
trong d6 5 ngudi co6 trinh d§ dai hoc va 1 ngudi co trinh dd thac si. Ngoai cong tic
lap va phan tich du 4n diu tu, cdc nhan vién cda phong con ddm nhin nhiéu viéc
khdc ctia Phong nhu quan hé giao dich véi khdch hang nhim tim ki€m cong viéc
lam; ki€m sodt cdc hdp ddng giao nhan thau, mua badn vat tu ... Thong thudng, mdi
du 4n s& do mdt nhan vién chiu trach nhiém chinh va phdi hop v6i Trudng phong dé
cung thyc hi€n.

Khi hoan tdt du 4n, Cong ty sé& t& chiic hop 14y y ki€n chung clia cidc phong
ban va ra quyé&t dinh du tu (v6i du 4n c6 quy md nhd) hoic trinh Téng cong ty ra
quyét dinh (v6i du 4n ¢ quy mo 16n).

Hinh 2.2. So do thuc hién céng tdc ldp dy dn dau tu ciia Cong ty

Quyét dinh dau tu Téng cong t
y g gty

Ban Gidm doc

A
A 4

Phong K& hoach Pau
114
A
A 4 A 4 A 4
Phong Phong Phong
Tai Tu Ky
chinh van — thuat
ké& Thié&t Thi
todn k& cong

Do du 4n diu tu xay dung khich san 13 twong ddi 16n, nén cdng viéc 1ap du
an dudgc giao cho Trudng phong dam nhin cung vdi Phé trudng phong va m6t nhan
vién. Do phdi kiém nhiém nhiu viéc nén cdc nhan vién thudng phdi lam viéc thém
ngoai gid mdi c6 thé hoan thanh ding han. Piéu nay c6 dnh hudng khong nhé téi
chi't luong clia cong tac 1ap du 4n néi chung va phan tich hiéu qud tai chinh du 4n

néi riéng.
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Phuong phap phan tich hiéu qua tai chinh

Cong tac thu thip va ngudn thong tin : D& 1ap du 4n, cdc nhin vién kinh t&
va k¥ thuit ctia Cong ty da thu thip thong tin lién quan d€n dyv 4n bang viéc di khdo
sat thi trudng khach san tai TP Pa Lat, tham khao trén Internet, cac tai li€u bdo chi
chuyén nganh, s6 liéu thong ké, tham khdo s& liéu vé tinh hinh kinh doanh hién tai
cia Cong ty ... Tl cdc thong tin ndy, cdc nhan vién kinh t€, k¥ thuit s& thdo luan va
dua ra cdc dy bdo vé nhu cau thi trudng, doanh thu, chi phi, gid cd thi€t bi... Tl cic
thong s6 dau ra, diu vao cdc nhin vién kinh t&€ s& ti€n hanh phan tich tai chinh du
4n, gdm cdc budc nhu sau :

- Tinh todn tong chi phi dau tu va cdc ngudn von diu tu.

- U6c lugng doanh thu, chi phi hing nim ctia dy 4n

- Tinh todn céc chi ti€u hi€u qua tai chinh dy 4n nhu NPV, IRR. PP.

- Pua ra k&t ludn du 4n ¢6 khd thi vé hiéu qua v€ miit tai chinh hay khong?

Theo tinh todn ctia Doanh nghiép, tong chi phi diu tu va cdc ngudn von dau
tu ciia du 4n Khéach san Pa Lat nhu sau :

Bdng 2.4. Téng von ddu tu khdch san Pa Lat

STT Khodn muc chi phi Gia tri trudc thué Thué GTGT Gia tri sau thué
(ddng) (ddng) (ddng)
1 Kinh phi xay 13p 26,928,207,000 2,692,820,700 29,621,027,700
2 | Chi phi khac 1,797,260,055 154,726,006 1,951,986,061
Chudn bi d4u tu 204,613,491
Thyc hién dau tu 1,473,903,830
K&t thac dau tu 273,468,740
3 | Chi phi trang bi ban dau 629,083,182 62,908,318 691,991,500
Pén bl gia tri con lai khu
4 | nha 2,174177,142 2,174177,142
Tién thué dat 50 nim
5 | (phan dat thug) 558,054,000 558,054,000
6 | Tién sl dung dat 8,903,844,000 8,903,844,000
7 | Lai vay 1,493,272,549 1,493,272,549
Cang (142+3+4+5+6+7) 42.483.897.928 | 2.910.455,024 | 45,394,352,952
8 | Dy phong phi (10%) 4,248,389,793 291,045,502 4,539,435,295
Téng cong 46,732,287,721 3,201,500,527 | 49,933,788,248
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Ngudn von dau tu :

- Von Chi sé hitu (25% TDT): 12,483,447,062 VND
- Vonvaynganhang 75% TDT): 37,450,341,186 VND

Dv 4n di dugc Ngin hang PAu tu va phdt tri€n Viét nam — Chi nhdnh Sai
gdon dbéng y cho vay von dai han, thdi gian vay 1a 10 nim v6i mdc 13i suat
12%/mam. Trong tong mitc dau tu cda du 4n, chi phi ddu tw xay dung chi€m ty trong
cao nhat va 4nh hudng manh nhi't d€n téng mic diu tu.

Cong ty xay dung dong tién rong hang nim cda dy 4n theo cdc budc :

Dong tién thu (B;) : Cong ty tinh to4n dua trén cdc dif liéu sau :

Bdng 2.5. Dy kién gid cho thué phong

Pon gia
Loai phong .
(dong/ngay dém)
Phong tiéu chudn (Standard room) 318,182
Phong hang sang (Deluxe room) 409,091
Phong dic biét (VIP room) 636,364

(Ghi chii: Gi4 trén chua bao gdm VAT)
Bdng 2.6. Dy kién doanh thu

Ty 1é khai thac Thanh tién
Stt Khoan muc _
trung binh (dong)
1 | Thué phong 65% 6,167,994,318

2 | Dich vu

6,742,309,091

Téng cong

12,910,303,409

Ty 1é ting gid cho thué va doanh thu 13 10% sau mdi 5 nim. Khi tinh todn
dong tién thu, doanh nghiép khong tinh cdc khodn thu tir tién vay ngin hang, thu
tlr tai sdn thanh 1y khi k&t thic dy 4n ...

Chi phi kinh doanh dy 4n khach san Pa Lat, Cong ty dy tinh cdc khodn chi

hang nim nhu sau :
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Bdng 2.7. Dy kién chi phi kinh doanh

Khodn muc Gid tri

Quéng céo tiép thi 28,000,000/nim
Quén ly 1,380,205,628/nam
Bdao tri stta chita TB 245,600,000/ndm tir ndm thd 2
Bio hiém 64,530,011/ndm
Khau hao

Cong trinh xay dung 412,715,500/ndm
Thiét bi 1,488,512,429/ndm
Thay méi db duing 324,824,000/nim
Hoat dong xe 0 to 17,037,750/nam
Chi phi dich vu 3,146,278,537/nam

Ty 1é ting chi phi 12 10% sau mdi 5 nim. Do Cong ty 12 don vi c6 chifc ning
xay dung va da thi cong nhi€u cong trinh khdc nhau vé ha ting, nha &, chung cu cao
tAng .. nén cdc chi phi xay ldp, thi€t bi dugc Cong ty tinh todn tuong ddi chi ti€t va
ddy di. Khdi lugng vat tu, thi€t bi ddu vdo dua trén co s& ban vé thi€t k& co 6.
Mic gid dua theo gia khdo sit trén thi trudng tai thdi di€m tinh todn.

Chi phi khau hao: Tinh theo phuong ph4ap khau hao tuyén tinh vdi thdi gian
khiu hao Cong trinh x4y dung 12 40 nim, Thi€t bi 12 8 nim ké tir khi dua vao khai
thac st dung.

Dong tién rong clia dy 4n dugc cdc nhdn vién tinh todn dya theo cong thic :

NCFi= Bi -Ci

Trong d6 : NCF; 1a Dong tién rong nim thi i:
B; 1a dong tién thu tir dy 4n;
C; 12 dong tién chi cho du 4n;

Vong ddidy dnla 30 ndm (1= 1+30)
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Khi xdc dinh suat chi€t khadu cia dy 4n, cdc nhan vién du 4n da st dung
chinh 13i suit vay von Ngin hang 13 12%/nim d€ chi€t khiau dong tién va khong
gidi thich 1y do chon suat chi€t khau nay.

Pé€ phan tich hiéu qua tai chinh cda du 4n Khich san Pa Lat, Cong ty Pau tu
Phat trién Ha tAng d dua ra ba chi tiéu 1 : Gid tri hién tai rong (NPV), Suét sinh 15i
ndi bd (IRR), Thdi gian thu hdi von dau tw khong chiét khau (PP), cu thé nhu sau :

NPV ( Net present value ) : 4.840.724.647 dong

(r=12%, t = 30 nam)
IRR (Internal Rate of Return) : 13,1 %
(t =30 nam)

PP (Pay back period) : 13 nidm 1 thang k& tir khi dua vao khai thic;

Tir két qua tinh todn trén, cdc nhin vién phan tich tai chinh dua ra k&t luan:
Dy 4n Pau tu xay dung va kinh doanh Kh4ch san Pa Lat kha thi vé mit tai chinh.

2.3.2. Panh gia cong tac phan tich hiéu qui tai chinh du 4n dau tu tai
Cong ty PAu tu Phat trién Ha tang
2.3.2.1. Nhitng di€ém manh

Qua xem xét cdc dur 4n do Cong ty lap tir truSc d€n nay, c6 thé ddnh gid cong
tic 1ap dy an ciing nhu cong tdc phan tich hiéu qua tai chinh duy 4n cia Cong ty ngay
cang ti€n bd hon ci vé nodi dung va hinh thitc. Cu thé trong dy 4n Khach san Pa Lat,
Cong ty di chuidn bi diéu tra va du bdo ridt kj cdc thong tin lién quan dén du dn
truSc khi ti€n hanh phan tich hiéu qua tii chinh, nhu diéu tra cdc thong s dau ra
cla thi trudng kh4ch san, thong s& dau vao lién quan dén xay ldp, thiét bi, dich vu ...
Dv 4n dudc cd quan chd quan cip trén 12 Tdng cong ty, va nha tai trg von 1a Ngin
hang PAu tu Phat trién Viét nam ddnh gid twong d6i tot vé hiéu qua tai chinh do du
4n mang lai. V& hinh thiic, dv 4n dudc trinh bay tuong d6i dep, hop 1y va cé nhiéu
hinh 4nh minh hoa.

Trang thi€t bi k§ thuat phuc vu cho cong tic phan tich dy 4n la day dd nhu

cdc mdy vi tinh thé hé méi, ban gh€ viin phong khang trang, hé thong thong tin lién
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lac nhu Internet, tap chi tham khao chuyén nganh... Cdc cong cu nay da giip nhian
vién phin tich tai chinh hoan thanh cdng viéc t6t hon va ding tién dd k€ hoach.
Diéu nay ciing gép phan dua dy 4n sém di vao tri€n khai thyc hién, trdnh nguy co
bd 18 mA't cd hdi dau tu, cd hoi duge vay von ... do thdi gian 1ap du 4n kéo dai.

Co ciu td chic clia Cong ty ciing hd trg tuong ddi tdt cho cong tic phan tich
tai chinh du 4n theo hudng chuyén moén hda. Toan bd cac khau lap va phan tich du
4n dau tu dugc giao cho Phong K& hoach Pau trr 1am dau mdi dé cling phdi hgp véi
cdc bd phan khac trong cong ty thuc hi€n.

Viéc trao d6i thong tin giita cdc nhém nhan vién va cic phong ban trong qud
trinh xdy dung va phan tich du 4n 13 tuong ddi tot. Cdc Phong ban déu tao diéu kién
dé nhan vién clia minh c6 thé phdi hdp tham gia xay dung dy 4n.

Cong ty da dp dung phuong phap tinh mot s§ chi tiéu co ban d€ phan tich,
ddnh gi4 hiéu qud tai chinh du 4n diu tw nhu : NPV, IRR, PP. Khi tinh céc chi tiéu
nay, cdc nhan vién lap du 4n phdi thi€t 1ap kha chi ti€t uc Iugng thu nhap, chi phi,
ké&t qua kinh doanh, dong tién clia du 4n. Vi vy, cdc k&t ludn vé tinh kha thi tai
chinh cda du 4n dau tu c6 sitc thuyét phuc nhiéu hon.

2.3.2.2. Nhitng di€m y&u va nguyén nhin

Vé nhan thifc : Trong Cong ty, viéc 1ap du 4n dudc xem nhu chi d€ hop thitc
hod cdc quyét dinh dau tu, nghia 13 viéc ra quyét dinh ddu tv gan nhu di trude viéc
1ap bdo cdo phan tich hiéu qua tai chinh dv dn, hodc 13 cdc k&t luan vé hiéu qua tai
chinh du 4n do cdc nhan vién lap chi dé “trang diém” va lam ting thém stc thuyét
phuc cho du 4n. Cac budc thyc hién trong cong tic phén tich tai chinh dy 4n con
mdy méc, don diéu va thi€u tinh sdng tao.

Hé thong t8 chifc, quan 1y, phan cong trach nhiém trong viéc 1ap du 4n con
rdi rac, chua khoa hoc, chua du sy lién két, hd trg can thi€t giita cdc phong ban
trong cong ty. Ban gidm dbc, cdc trudng phong van chua quan tim ding mic dén
cong tac lap du 4n ndi chung cling nhu cong tdc phén tich tai chinh dy 4n. Toan b

cong tac 1ap du 4n, cling nhu phin tich tai chinh du 4n déu tip trung tai Phong K&
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hoach diu tu, c6 s& lugng nhin vién con han ch€. Bén canh cdng viéc phan tich dy
4n dau tu, cdc nhin vién nay con phdi ddm nhan rit nhiéu viéc khdc da tao ra 4p
lyc ra't 16n cho cdc nhan vién, it nhi€u c6 dnh hudng t6i k&t qué clia qud trinh phin
tich hiéu qua tai chinh du 4n.

Vé ning luc, trinh d6 chuyén moén clia cdc nhan vién con han ché. Chua c6
nhiéu kinh nghiém va chua bit kip vdi nhitng tu duy tai chinh doanh nghiép hién dai
clia nén kinh t€ thi trudng. Kha ning cip nhat ki€n thiic cong nghé thong tin con
cham. Pay 12 nguyén nhan chli y&u clia viéc nhin nhan chua ding vé cdch xy dung
dong tién, cdch tinh cdc chi tiéu tai chinh, suit chi€t khau, phan tich rdiro ...

Cong tac chudn bi tai liéu co s8, thu thip xi& ly thong tin chua thuc hién mot
cach chudn muc do han ch& vé thsi gian, chi phi v ciing mot phan do chi quan.
Cong tic ki€m tra, phé duyét du 4n trong chirng myc nio dé con so sii..Phuong
phép xtt Iy thong tin cling con han ché&, chi thyc hién céc tinh todn cdc s6 liéu thong
thudng. Do d6, cdc sd liéu phan tich c6 thé khong c6 do tin cidy cao va chua bao
quét cdc khad niing bi€n dong cua thi trudng.

V& k§ thuat phan tich hiéu qué tai chinh dy 4n, Cong ty con ton tai mot s6
di€m yé&u. Cong ty chua xay dung khung phin tich tai chinh thong nhat cho cdc du
an. C4c budc tinh todn dy 4n Khach san PBa Lat con chua hgp ly, va con mang tinh
thd c6ng. Chua st dung ding mic cdc tién ich trén mdy vi tinh phuc vu cho viéc
tinh todn.

Xay dung dong tién clia dy 4n chua chinh xdc va chua day dd. Khi xay dung
dong tién, cong ty con 1dn 16n giita hai quan di€m tdng ddu tr va quan diém chi diu
tu. Thuc t€ du 4n Khdch san Pa Lat, cong ty ding trén quan di€m chd diu tu dé
phan tich ti chinh du 4n. Tuy nhién, viéc phan tich chi dé ciap dé€n ldi vay ma
khong dua vio dong tién von vay va ng goc phai trd ngin hang d€ phan tich.

Trong du 4n khdch san, mot phan dién tich dat da dudc cong ty di dong tién
stt dung dat cho Nha nu6c va dudc giao dat st dung lau dai, nén khong trich khau

hao tai sdn nay. Phin dién tich dit con lai, Cong ty thué cia Nha nuSc trong thdi
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han 50 nim va du ki€n trd tién thué mot 1an. Tuy nhién, khi 14p du 4n, cong ty da
bd quén khong tinh gid tri thu hdi dit vio dong tién thu khi k&t thic du 4n. Céc tai
san khdc c6 thé khi thanh ly;, gid tri thu hdi va chi phi thanh 1y tuong dwong nhau.
Tuy nhién, gid tri quyén st dung dat trén s6 sach van khong thay ddi va theo gid thi
trudng c6 thé con 16n hon gia tri ghi trén s sach nhiéu 1an theo quy luat khan hi€m.

Mait khac, theo nghi dinh 181/2004/ND-CP ngay 29/10/2004 cia Chinh phu
v€ thi hanh Luat dat dai da dugc Qudc hoi khéa XI thong qua ngdy 26/11/2003, cic
doanh nghiép trong nudc khi thué dit cda Nha nuéc, tién thué dat khong dudc phép
trd mot 1an ma phdi trd hang nim. Vi vay, Cong ty tinh tién thué trd mot 1an vao
t6ng von dau tu 1a chua hgp 1y va chua ding luit.

Ngoai ra, khi phan tich tai chinh, Cong ty ciing bd qua, khong xdc dinh von
luu dong rong cia du d4n nhu: thay ddi cac khodn phdi thu, thay ddi cdc khodn phai
trd, thay d6i tién mit ...

Trong viéc tinh cdc khodan doanh thu va chi phi, cdic nhian vién phin tich da
udc lugng chua ddy dd. Do dic thii cia kinh doanh khich san 13 theo mua du lich,
nén cong suit hoat dong clia phong sé& ting 1én cao vao mua du lich, ngay nghi 1€,
Tét ... va thdp vao céc thdi gian khdc trong nim. Vi vy, cong ty nén dua ra thém
cic tinh hudng khac nhau nhu cao diém, thdp diém, trung binh ... &€ phan tich. C4c
khodn doanh thu ciing nén phdi c6é chiét khau cho khich hang hoiic cdc cong ty du
lich 1it hanh.

Céc khodn chi phi hoat ddng : Cong ty chua xdc dinh 16 chi phi nao 1a c6 dinh
va chi phi ndo 13 bi€n d6i theo cdng suit s dung phong. Mit khic, d€ kinh doanh
khdch san c6 hiéu qui cao, cong ty phai chi phi cho quing cdo rat 16n d€ quing ba
thuong hiéu va hinh anh cia khach san cho khach hang trong va ngoai nudc. Tuy
nhién, trong du 4n nay, Cong ty tinh khodn chi phi quing cdo 1a qua thap (
28.000.000 VND/nam). Mic du day khong phai 1a khodn chi phi c6 ty trong 16n
nhung ciing phan nao 4nh hudng téi két qua clia hoat ddong phan tich tai chinh du 4n

SuA't chi€t khau ctia dy 4n chua hop 1y, do Cong ty chon 14i suit vay von ngin
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hang lam 1ai suat chi€t khiu clia dy 4n. Pay ciing 1a sai lAm thudng gip & tit cd cdc
du 4n ma Cong ty di tri€n khai va phd bién § nudc ta.

Do mdt so sai lam trong viéc xay dung dong tién va xdc dinh suat chi€t khau
du an, nén cdc chi ti€u phan tich hiéu qua tai chinh cia dy an do Cong ty 1ap nhu
NPV, IRR, PP ciing khong chinh x4c. S6 lugng céc chi tiéu hiéu qud tai chinh chua
day dd. Tinh todn chi tiéu thdi gian hoan von bd qua gid tri hién tai clia dong tién.

Cong ty chua 4p dung bit ky phuong phap phin tich rii ro ndo dé d4nh gid
mifc do rdi ro clia du 4n, nhu phin tich do nhay, phan tich tinh huéng hoic phan tich
md phdng.... Cong ty da tinh todn mdt tinh hudng clia doanh thu va chi phi cla dv 4n,
ma khong phan tich rdi ro cla dy 4n thong qua viéc xem xét trong trudng hdp yéu td
dau vao (chi phi) va yé&u t6 diu ra (doanh thu) bi€n dong thi s& din t6i két qua nhu
th€ nao? Xdc suat dé cdc chi tiéu danh gid hiéu qua du 4n c6 thé chdp nhin dudc 1a
bao nhiéu? Vi vy, cong tac phan tich hi€u qua tai chinh du dan con sd sai, chua c6
sttc thuy&t phuc. Néu chi dwa vao cédc chi tiéu tinh todn hiéu qud nhu hién tai thi
chua di co s d€ k€&t luan vé tinh kha thi vé tai chinh clia du 4n va c6 thé dan tdi sai
1am khi quy€t dinh dau tu.

Nguyén nhan : Nudc ta mdi dang trong qud trinh hdi nhap, cic doanh nghiép
da c6 tinh chii dong va phdi tv ning cao ning luc canh tranh. Tuy nhién, viéc ti€p
cin cdc ki€n thitc vé& phan tich tai chinh con nhiéu han ch€&. Mit khic, cdc Doanh
nghiép Nha nudc van phdi chiu stic ép tir cAp trén va vi nhiéu Iy do khdc nhu ngudn
von diu tu, cong dn viéc 1am ... nén c6 thé quyét dinh ddu tu c6 trude, va viéc 1ap du
4an chi dé€ hgp thic hod.

Do thi€u nhan lyc cé kinh nghiém va trinh dd chuyén mon, nhat 1a cic
chuyén gia dau nganh c6 trinh d6 va tim huyét, cé kinh nghiém trong quan ly diéu
hanh cdng viéc. Piéu nay cling 4nh hudng d&€n chat lugng cla du 4n dugc 1ap. Ban
lanh dao Cong ty thi€u nhitng bién phap sic bén va hitu hiéu d€ phat huy ning luc
clia doi ngil cdn bd cdng nhin vién chic, d6i lic thi€u kién quyét xit 1y cdc trudng

hop thi€u tranh nhiém, 1am dnh hudng dé€n chat lugng du 4n dugc 1ap. Mot s6 cdn
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bd cong nhan vién cling nhu cdn bd 1anh dao Coéng ty con bi phdn tin bdi nhitng
muc tiéu cd nhin lam phin tdn dén viéc tp trung cho cdc cdng viéc ma minh di
dudc giao, thi€u tAm huy€t v6i cong viéc 1am dnh hudng khong nhé dén qué trinh
diéu hanh cong viéc.

Cong ty chua manh dan dé xuit viéc &ng dung cdc cdng nghé tin hoc vao
cong tdc 1ap, phan tich dy 4n... Cong ty khong thudng xuyén cip nhit va ti€p cin véi
céc thong tin vé thi trudng sin xuit, cung ¥ng va gid ca thiét bi vat tv trong va ngoai
nudc ... Chua tan dung t6i da cdc dicu kién, thi€t bi hién c6 nhu mdy quét, mdy 4nh,
ban s& hod, mdy projecter... d€ bd sung phong phi, sinh dong nang cao chit lugng
du an.

Tém lai, sau khi khdo sdt thuc t€ cong tdc phan tich tai chinh dy 4n tai cdc
doanh nghiép, trudng hdp di€n hinh 13 Cong ty PAu tu Phat tri€n ha tang, ta c6 thé
thdy cdc doanh nghiép con nhiéu han ché& va chua coi trong ding midc cdng tic ndy.
Do mot s sai 1am nhu trudng hdp du 4n Khich san Pa lat, nén k&t qud tinh todn
céc chi tiéu tai chinh du 4n thudng phdn 4nh chua ding, chua day dd tinh kh3 thi vé
tai chinh cua du an.

Khi nén kinh t€ nuSc ta chuyén sang kinh t€ thi trudng va hdi nhip vdi nén
kinh t& thé& gidi, viéc ning cao hiéu qua st dung ddng von c6é ¥ nghia séng con ddi
vdi cdc doanh nghi€p. Mot trong nhitng bi€n phdp quan trong gitip doanh nghi€p la
ngay trong giai doan nghién cttu kha thi dy 4n dau tu, doanh nghiép phdi dic biét
quan tim dén cdng tic phan tich hiéu qua tai chinh dy 4n, trudc khi dua ra quyét
dinh dau tu dy 4n. Vi vay, cdc doanh nghiép cAn phai c6 cdc gidi phdp tot hon nhim
hoan thién va nang cao chit luong cong tic phan tich hiéu qua tai chinh dy 4n, gép

A s R 2 N g .
phan ki€m sodt va han ché rdi ro.
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CHUONG 3
GIAI PHAP NANG CAO CHAT LUGNG PHAN TiCH HIEU QUA TAI
CHINH DU AN PAU TU TAI DOANH NGHIREP - TRUONG HOP DU AN
KHACH SAN PA LAT

Trong tinh hinh hién nay, nudc ta dang tip trung diy nhanh tdc d6 diu tu
nhim dat dugc muc tiéu duy tri nhip do ting twdng kinh t€ va tham gia 10 trinh hoi
nhap kinh t€ th€ gidi, viéc ning cao chit lugng cong tdc phan tich tai chinh du 4n
diu tu néi chung va phan tich hiéu qud tai chinh du 4n néi riéng mang y nghia hét
sitc quan trong. Khi dd tham gia thi trudng th€ gidi, cic doanh nghiép trong nén kinh
t& déu phai ddi mit vSi nhitng y&u to rii ro va thich thic 16n hon tir thi trudng.

Trén co s& phan tich nhitng han ché€ va ton tai d6i v6i cdng tac phan tich hiéu
qud tai chinh dy 4n, v nhim gép phin ning cao chit lugng cdng tic ndy tai cic
doanh nghiép, T4c gid dua ra mot s6 gidi phap cu thé nhu sau.

3.1 Muc tiéu va giai phdp mang tinh dinh huéng

Muc dich ctia phan tich hiéu qud tai chinh dy 4n 12 gidp chi dau tu xem xét,
ddnh gid hiéu qud do du 4n mang lai trudc khi ra quyét dinh dau tu, chit khong phai
12 ngudc lai, quyét dinh dau tu da c6 trudc ma viéc 14p du 4n va phan tich hiéu qua
tai chinh chi 1a cong viéc mang tinh hinh thic va thi tuc dé dugc cip gidy phép
hodc @€ nhan von, va chii dau tu thudng tim cdch lam cho céc chi tiéu danh gid du
4n trd nén t8t dep. Muc dich cudi cling ctia cong viéc phan tich hiéu qua tai chinh
du 4n néi chung 13 nhim dén quyén 1gi va an toan cda chinh doanh nghiép, k& ca
quyén I0i clia qudc gia. Vi vy, cong tic phan tich hiéu qua tai chinh du 4n cin
phdi dugc dic biét coi trong va cdc chi thé lién quan d&€n dy 4n phdi ding trén quan
di€m hiéu qua thyc su clia dy 4n d€ ra quyét dinh diu tu.

C4c gidi phdap nang cao chit lugng cong tac phan tich hiéu qué tai chinh duy

4n cAn huéng vao cdc muc tiéu co ban sau:
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- Thay ddi nhin thic vé cong tic phan tich hiéu qud tai chinh giai doan
nghién cttu kha thi, &€ nhim han ché rii ro khi thuc hién duy 4n.

- Phan tich dﬁy da 1gi ich va chi phi tai chinh ctia du dn. T d6, tinh todn
ddng cac chi tiéu phan dnh hiéu qua tai chinh cta du an.

- Xdc dinh cdc y&u td c6 dnh hudng nhiéu nhit d&€n hiéu qua tai chinh ctia dy
4n va du bdo hiéu qué du 4n trong céc tinh hudng gid dinh khdc nhau, cling nhu xdc
sudt xdy ra ...

- Pua ra phan tich va k&t luan vé tinh kh3 thi vé tai chinh cda dy 4n.

Nhim dat dudc cdc muc tiéu trén, gidi phdp ning cao chit lugng cong tic
phan tich hiéu qui tai chinh dv 4n tai doanh nghiép can huéng vao cdc ndi dung
sau :

- TG chitc b6 mdy doanh nghiép hgp 1y, ngudn nhén luc c6 kinh nghiém va
trinh d6 chuyén mon. X4y dung cd ch€ chiu trach nhiém va co ché& gidm sit thudng
xuyén d6i v6i qué trinh 1ap du 4n dau tu.

- Cong tac thu thap thong tin ddu ra, diu vao cia dy 4n phdi rd rang, minh
bach, c6 dd tin cdy cao.

- X4y dung md hinh (khung) phan tich tai chinh du 4n mot cdch chi tiét, bao
gdm cic badn phan tich du 4n nhu : Bdng thong sd, lich dau t, k&€ hoach doanh thu,
k& hoach chi phi, lich vay va trd nd, bdo cdo dong tién ...

- Ap dung céc phuong phdp ddnh gid rii ro vé tai chinh clia du 4n.

3.2. C4c giai phap nang cao chat lugng phan tich hi¢u qua tai chinh dy 4n
dau tu tai doanh nghiép

3.2.1.T6 chiic tot b may nhin sy, xdy dung co ché& chiu trach nhiém
c4 nhan va giam sat thudng xuyén trong qua trinh lap dy 4n du tu.

Con ngudi ludn 12 y&u td quyét dinh d&én két qua va chit lugng cla cong tic
1ap du 4n, cling nhu phan tich tdi chinh du 4n. C4c doanh nghiép déu cin phai c6
mot doi ngii lao dOng co6 trinh do, c¢6 k¥ nang va giau kinh nghiém, dac biét la trong

nén kinh t€ thi trudng hién nay. Van dé ditra 12 phailam thé nao dé€ c6 ngudn nhin
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luc tot va bién phdp td chitc quin 1y thé nao dé cé thé phat huy ning luc clia mbi
ngudi khi tham gia vao qud trinh 14p du 4n. P6i v6i cdc doanh nghiép cé thé dp
dung cdc bién phdp sau : Pao tao va dao tao lai ngudn nhan luc, thi tuyén chon, t&

chitc cdc budi hdi thdo ... Quy trinh tuyén ngudi dugc dé xuit nhu sau:
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A 4

Hinh 3.1. Quy trinh tuyén chon lao dong
Mot trong nhitng nguyén nhan din dén chat lugng cong tic phan tich tai

chinh cdc dy 4n tai doanh nghiép chua thuc sy tdt 13 do bd mdy quan 1y diéu hanh
va t6 chifc phdi hgp gitta cdc bd phan, phong ban con 16ng 180, va thu dong. PE
ning cao chit lugng cong tic 14p va phan tich tai chinh du 4n, doanh nghiép cin td
chic lai cdc bo phian tham gia du 4n theo huéng chuyén nghiép héa. Qua thuyc t€ tim
hi€u cdc doanh nghiép, cdc doanh nghiép c6 bd phan chuyén phin tich tii chinh du
4n va tip trung thudng 1am tot hon va chat lugng cong tdc phan tich du 4n cling ddm
bao hon cdac doanh nghiép khac.

Mot s& doanh nghiép nhu Cong ty Pau tur Phat tri€n ha tang c6 thanh 1ap Ban
quan 1y du 4n nhung chifc ning chinh 1 qudn ly, tri€n khai cdc du 4n & giai doan
thuc hién diu tu va thudng rat nhiéu viéc. Vi vay, néu giao viéc 14p du 4n giai doan
nghién ctu kha thi cho Ban quan 1y du 4n dam nhdn sé khong c¢6 tinh tip trung cao.

Theo y ki€n ctia tdc gid, doanh nghiép can phdi c6 bién phap to chitc d€ gin
trach nhiém c4 nhin vio mdi dy d4n dugc 1ap trong giai doan nghién ctfu kha thi.
Mot trong nhitng bién phép 1a d6i v6i mdi du 4n, doanh nghiép nén thanh 1ap mot
TS 1ap du 4n gdm cdc thanh vién : Chd nhiém dy 4n, Phé Chi nhiém du 4n (néu du
dn I6n), cac thanh vién dugc bi€t phdi tur cdc phong ban khidc nhau va khi hoan
thanh cong tac lai trd vé vi tri cii; cu thé mo hinh t6 chic ki€u ma tran nhu hinh 3.2.

Hinh 3.2. Mé hinh t6 chitc cong tdc ldp va phén tich tai chinh du dn dau tw
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BAN GIAM POC

Phong Phong Phong Phong Phong
Ké& Tu van K§ Tai Nhan
hoach Thiét thuat chinh chinh
Piu tu k& thi k&
cong téan
T6 lapdu an A

T6 l1ap du 4n B

T6 lap dy 4n C
NgoaiCht nhiém dy 4n phdi chiu trach nhiém chinh, mdi t6 du 4n s& bao gdm

cag chuyén vién G cac phong ban khac nhau dugc biét phdi sang, thudc cac chuyén
nganh khdc nhau nhu Kinh t€, tai chinh, k§ thuat, thi€t k&, luat .. s& chiu trach
nhiém truSc Chd nhiém du 4n vé phan cdng viéc dudc giao. Gidm ddc ra quyét dinh
thanh 1ap t6 du 4n va b6 nhiém chi nhiém du dn d€ thuc hién cho mdi du dn.

Nhan sy clia t6 14p du 4n c6 thé gom :

Chid nhiém du 4n : 13 thanh vién Ban Gidm ddc hoic trudng phong, va c6 thé

kiém nhiém nhiéu du 4n khic nhau;

- Phé6 chd nhiém dy 4n : Néu du 4n c6 quy md tudng doi 16n.

- Phu trach k§ thuat: tir phong tu van thi€t k&€ hoic k¥ thuit dieu dong biét phai
sang, cO thé kiém nhiém thém & du dn khéc;

- Phu trich kinh t&: tir K& hoach Pau tu hoic Tai chinh k€& téan diéu ddng biét
phdi sang; c6 thé kiém nhiém thém & du 4n khac;

Theo ¥ kié€n tic gid, mo hinh nay 12 hop 1y cho doanh nghiép c6 cdc du 4n
dau tu véi quy md tuong d6i 16n, c6 thé tir nhém B trd 1én (theo bing phan loai du
4n dau tu dinh kém Nghi dinh 16/2005/ND-CP ngay 07 thang 02 nim 2005 cla
Chinh phti vé quin ly du 4n diu tu xay dung cong trinh). N&u t§ chitc t6t vé nhan

st, doanh nghiép s& niang cao chit ludng cho cong tdc 14p va phan tich du 4n néi
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chung va cong tadc phin tich tai chinh dy 4n noéi ri€éng.
3.2.2. Cac gidi phap vé ky thuat phan tich hiéu qua tai chinh dy 4n
3.2.2.1. Xay dung khung chi ti€t phan tich tai chinh dy 4n :

Khung chi ti€t phan tich tai chinh du 4n c6 thé gdm cdc budc nhu md hinh
phén tich & trang bén. Trong dé, xay dung bing thong s6 nhiim muc dich thiét 1ap
cic thong sd co s& (dit liéu goc) diung dé tinh todn trong qud trinh thim dinh dy 4n.
N6 bao tit ci cdc sd liéu, chi tiéu, thong s6 nhu: cong suit, san lugng, gid ban, tdng
chi phi diu tu, ndi dung dau tu, cd ciu tai chinh, tdi trg vdn, 13i suit tién vay: noi
dia, nudc ngoai, von luu dong du ki€n, thu€, lam phat, ty gid hdi dodi..Khi mudn
thay d6i cdc tinh hudng phan tich, ngudi phan tich chi cin thay d8i cdc gid tri thong
s6 & bang nay. Sd dd cdc budc phan tich hiéu qua tai chinh du 4n dudc thé hién
trong hinh 3.3.

3.2.2.2. Té chiic tét cong tdc thu thdp, xit ly thong tin dé xdy dung bdng
thong s6 ciia dy dn. D€ 1ap va phan tich hiéu qua tai chinh clia dy 4n, thong tin can
thu thap ri't rong, bao trim nhiéu linh vuc khidc nhau nhu kinh t€, thi trudng, k§
thuat, chinh sdch phdp luit .. nhim udc lugng thu nhap, chi phi, hiéu qua tai chinh
clia dy 4n. Hién nay c6 rat nhi€u phudng phdp thu thap thong tin nhu : Phuong
phdp quan sit, phuong phdp thuc nghi€ém, phuong phdp thim do du luin, phuong
phdp thu thap thong tin tai ban, phuong phédp thu thap thong tin tai hi€n trudng ...

Doanh nghiép cé thé truc ti€p thu thap thong tin hoic thué, mua lai cla céc
cong ty tu van ... Piéu quan trong 12 doanh nghiép phdi lya chon phuong phip nao
cho phit hdp véi hoan cinh thuc t&€ cia du 4n, d€ cong tic thu thap thong tin it ton
kém va Kip thdi. Yéu cau chung vé chit lugng clia thong tin 13 phai chinh x4c, minh
bach, diy di va khach quan.

D€ gidm bét cdc chi phi d€ c6 dudc ngudn thong tin, doanh nghiép nén xay
dung va cap nhip kho dif liéu thong tin lién quan d&én nganh nghé kinh doanh, dy 4n
da trién khai ctia Cong ty dudi dang thu vién dién tit. Cdc thong tin thu thap phai

dudc phan loai, sip x€p mot cach khoa hoc hdp 1y d€ thuin tién cho viéc tra ctiu sau
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nay. Cong viéc ndy ngay cang trd nén thuin 1gi véi su hd trg ctia mdy vi tinh.
3.2.2.3 Uéc lugng chinh x4c dong tién cia dy 4n.

Dong tién ctia du 4n 13 khodn chénh léch giita tdng thu va tdng chi, nén bio
cdo dong tién c6 thé dudc trinh bay thanh hai phan thu va chi. Can phai chd y phin
biét sy khdc nhau giita viéc xay dung bdo cdo dong tién va bdo cdo thu nhap. Mudn
vay can phan biét sy khic nhau giita doanh thu va khodn thu, giita chi phi va khodn
chi. Piéu khdc biét d6 x4y ra do cdc nguyén tic k& todn an dinh. Ching han nhu
thdi diém ghi nhan doanh thu khéc véi thdi di€m thu tién; ghi nhan nhitng khodn chi
phi nhung khdng thuc chi bing tién mit; ghi nhan nhitng khodn thu nhip nhung
khong thuc thu bing tién mit... Ldi nhuin trong bdo cdo thu nhap chi don gidn 1a
hiéu so giita doanh thu va chi phi, con trong bdo bdo dong tién thé hién nhitng dong
thu, dong chi bing tién mit.

Hinh 3.3. So do cdc budc thic hién phén tich hiéu qud tai chinh dy dn dau tu
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Trudng hdp du 4n Khich san Pa Lat tai Cong ty Pau tu Phat trién Ha tang,
nhu phin tich & chuong 2 clia ludn vin, Cong ty da midc mot s6 sai s6t cAn phai dicu
chinh lai khi xdc dinh dong tién ciia du 4n, cu thé nhu sau :

- Chua tdch biét hai quan di€m : quan di€ém t6ng diu tv va quan diém chd
dau tu khi xAy dung dong tién, nén Cong ty tinh thi€u dong tién von vay va nd goc
phai tra.

- Tinh thi€u dong tién thu hdi tai sdn khi k&t thic du 4n gdbm gid tri Quyén
SDP va cdc tai san khac. Trong ban phén tich lai hiéu qua tai chinh du d4n khach san
Pa lat, d€ minh hoa cho cédc gidi phdp, tic gid chi tinh gid tri dit thu hdi va khong
tinh gid tri thu hdi cdc tai sdn khic (coi nhu gid tri thu hdi va chi phi thanh 1y tuong
duong nhau).

- Chi phi quing cdo (28.000.000 VND/nim) dua vao cdon thidp. Trong luan
vin, tic gia diéu chinh lai 1én 300.000.000 VND/nim.

- Tinh tién thué da't trong thdi gian 50 nim vao tong von dau tu 1a chua chinh
xdc. Trong luin vin, tdc gid diéu chinh chuyén chi phi thué dit vao chi phi hoat
dong kinh doanh hang nam.

Khi xay dung dong tién, doanh nghiép nén dua vao dong tién sd liéu thay ddi
von luan chuyén rong cia dy 4n. Von ludn chuyén rong thé hién & cidc bd phan nhu
tién mit, cdc khodn phdi thu, hang du trit ton kho ctia doanh nghiép. Von luin
chuyén rong bao gdm céc tai sdn lvu dong (tién mit, hang tdn kho, khodn phai thu)
trir di khodn ng ngin han. B4t ky su ting von luin chuyén rong tuong ¢ng véi mot
dong tién mit di ra va bat ky sy gidm sit ndo ciing tao ra dong tién di vio du 4n.
Tuy nhién, doi v4i hoat dong kinh doanh khdch san, thudng it xdy ra cdc khdan ng
phai thu, phai trd kéo dai nén c6 thé coi cdc thay d6i nay bing khong.

3.2.2.4. Sit dung suit chi€t khau hgp Iy khi phan tich

Khi nghién ctu cdc chi tiéu thim dinh tai chinh du 4n chiing ta thiy riing cic

chi tiéu nhu NPV, PI, DPP déu c6 chung mot nhudce di€m 13 phu thudc vio ty suit

chiét khau. Viéc st dung ty suit chiét khadu khong hgp 1y c6 thé lam thay ddi hién
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gid dong tién tir Am sang duong hay ngudgc lai va do d6 ddo ngugc viéc ra quyét
dinh. Vi vy van dé dit ra 1a phai xdc dinh va xdy dyng nguyén tic thdng nhat sut
chi€t khau nhu th€ nao cho phit hop vdi cdc loai du 4n khidc nhau d€ két qua thAim
dinh tai chinh du 4n dat dugc dd tin cAy cao phu hgp vdi tirng quan di€m tham dinh
va phan 4nh dudc chi phi clia cdc ngudn von st dung trong du 4n.

Theo trinh bay & chuong 1 clia ludn vin, didng trén quan di€m chd diu tu,
doanh nghiép nén stt dung phuong phdp ty 1& ngudn von hay chi phi von binh quan
c6 trong s (WACC) dé€ xdc dinh suit chiét khiu cta dy 4n, theo cong thic :

r=(Kg Xrgn) + (K X 1) +..+ (K X 1)
Trong d6, ty suét sinh 131 mong mudn clia von chii s hitu (1, ) ¢6 thé dudc x4c
dinh theo cac cach sau:
- St dung md hinh dinh gid tai sdn von CAPM. Mo hinh nay cho riing suit sinh
161 ky vong trén tai sdn c6 rui ro xdc dinh theo cong thic:
rj=r; + (rp—rox B
Trong d6: r; - sudt sinh 161 k¥ vong trén tai sdn c6 rii ro
rr — 131 sudt phi rdi ro (1ai suat trai phi€u dai han Chinh pht)
I - Ty sudt sinh 16i k¥ vong cta thi trudng.
(ry — 1p) - 131 suad't dén b rdi ro thi trudng
B (Beta) 12 hé so giffa riii ro clia tai sdn dau tu so v4i rdi ro binh quan
cta thi trudng hay con goi la d6 nhay cia chitng khoan doanh nghiép
so V@i thi truong.

D¢ léch chudn ciia chitng khodn doanh nghiép

p =

D¢ léch chudn ciia danh muc thi truong
Tuy nhién viéc tinh todn ty sut sinh 15i v&n chii s§ hitu nhu trén doi hdi phai

c6 ddy di thong tin thi trudng dé xdc dinh ty sudt sinh 15i thi trudng va hé s6 3.
Hién nay & nudc ta thi trudng chitng khodn chua phat trién, nén kinh t& thi trudng
dang trong giai doan chuyén minh va chua 6n dinh, do vay chiing ta khé c6 nhitng
thong tin phdn 4nh ddy dd vé thi trudng d€ c6 thé xdc dinh suit chiét khau hgp 1y va

ddng tin cdy khi thim dinh hiéu qud du 4n ddu tu. Khi thong tin chua ddy dd thi tot
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nhit 12 ching ta nén st dung nhitng thong tin thu thip dugc trong hién tai d€ ddm
bdo mifc do tin cAy nhat dinh hon 1a 4p dung cdc k§ thuit tinh todn chit ché nhung
khong c6 sd liéu hoic s6 lidu thi€u chuin xic.

- St dung md hinh ting trudng cd tidc. VGi gid dinh cong ty cb ty 1é ting
trudng c6 titc ¢d dinh 14 g, gid ban cd phi€u 1a PO, ¢8 tic vira trd 12 D1, suét sinh 15i
yéu ciu clia c6 phi€u cong ty dugc xdc dinh theo cdng thic:

D,
I'j= T +g

Chi phi sit dung von clia cdng ty chinh 12 sudt chi€t khau clia du 4n c6 mitc do
rii ro twong dudng. N€u nhitng du 4n c6 do rii ro cao hon hodc thap hon rii ro cla
cong ty thi thi ching ta di€u chinh ting hodc gidm suat chi€t khau cho phu hgp. Tuy
nhién, di€u nay trong thuc t€ 1a rat khé va phic tap. N6 phu thudc rat nhiéu vao
kinh nghiém clia cdc chuyén vién thim dinh dy 4n.

P6i v6i diéu kién nudc ta hién nay, c6 thé van dung mot s6 phuong phap dé
xdc dinh ty sudt sinh 15i von chi s& hitu nhu sau:

- Ty suat sinh 15i v8n chl s§ hitu = Lai sudt trdi phi€u chinh phii + Phan bu
rdi ro. Tir d6 tinh dudc suat chi€t khau theo cong thitc da trinh bay & phin trén.

- Ty sudt sinh 15i v&n chd s& hitu twong duong ty suit sinh 15i trén von t ¢é cla
cong ty (ROE — Return On Equity). Chi tiéu ROE phdn 4nh hiéu qua von ty ¢d, hay
chinh xdc hon 13 do ludng mic sinh 15i diu tv clia von chd s3 hitu.la chi tiéu tdng
hdp nhi't @€ danh gid kha ning sinh 1gi ciia mot ddong von dau tu.

Loi titc sau thué

Ty sudt sinh 1oi vén tuw c6 = ~ v
Y : Von tu co

Tuy no6 1a chi ti€u phan anh qua khit nhung trong khi chua cé dugc thi trudng
chitng khodn phat tri€n, cong ty nén tham khao so liéu ROE ciia chinh cong ty va c6
thé tinh binh quan ROE trong vai nim gan nhat. Cach tinh nay du sao vin con ding
tin cdy hon cdc udce tinh khong c6 co sé.

- Xéc dinh Ty sudt sinh 15i v&n chd s& hitu theo ty suat sinh 15i binh quin cda

nganh. C4c doanh nghiép hoat dong kinh doanh trong linh vuc nio thi hon ai hét ho
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nim dudc thdng tin vé tinh hinh kinh doanh clia cdc doanh nghiép cling nganh va ty
suat sinh 13i binh quin ctia nganh. Do vy ho c6 thé udc tinh mot cach twong ddi
chinh x4c ty suat sinh 15i binh quin ctia nganh.

Trudng hop du 4n khach san Pa lat, Cong ty 1dy 14i sudt vay ngin hang
(12%/miam) lam sudt chiét khau clia dy 4n 12 chua hgp 1y va thi€u chinh xdc, vi n6
bd qua y&u to rdi ro tir thi trudng dich vu khach san ma sdn pham cda du 4n s& tham
gia vao. N6 cling khong phdn dnh ding ¥ nghia vé mit ban chit cia suat chi€t khau
12 sudt sinh 16i mong mudn cta von chid sd hitu thu dugc tr du 4n.

Téc gid da tinh lai suat chi€t khau cda dy 4n nhu sau :

- Ty 1& von chi s3 hitu /tong von dau tu 25.00%
- Ty 1€ von vay ngin hang/tong von dau tu 75.00%
- Lai suit vay ngadn hing/nim 12.00%
- Ty suét sinh 13i binh quin von chi s& hitu 20.00%

Trong d6, ty sudt sinh 13i binh quan von chii s& hitu tinh todn dya theo ty sut
sinh 151 trén von ty ¢ cla chinh Céng ty trong cdc nim vira qua 1a 20%.

Theo phudng phap WACC, suat chiét khau clia dy 4n khdch san Pa lat1a :

r=(75% x 12%) + (25% x 20%) = 14%

- Trén co sd cdc dit liéu clia dong dong tién da dudc didu chinh, c6 thé sit dung phan
mém Excel trén mdy tinh d€ tinh todn cdc chi tiéu hiéu qud tai chinh cia dy 4n
gdm : NPV, IRR, DPP, PI. Ap dung vao trudng hdp dy 4n Khich san Pa lat, trén
quan di€ém chd dau tu, k€t qua tinh todn cdc chi tiéu danh gid hiéu qua tai chinh
dugc thé hién nhu sau (chi ti€t xem trong ban phu luc s6 2 kém theo luin viin) :

Bdng 3.1. Cdc chi tiéu ddnh gid hiéu qud tai chinh du dn khdch san Da Lat

STT | Chi tiéu Gia tri Panh gia
I | NPV >0 4,814,817,026 | - NPV>0 va céc ty s, IRR 1a khé cao => Dy 4n kha
2 | IRR>r 16.62% thi va mang lai hi€u qua tai chinh cao.
1.53 - Cif 1 ddng von dau tu s& mang lai duge 1.53 dong
3 PI>1 .
thu nhap.
4 |ppP 17 nim 9 théng Th&i gian thu hdi von C(; f}il;itgkhé'u cda dy 4n 17 nim

Thoi gian thu hoi von khong chiét khdu (PP) ciia du dn la : 10 ndm 4 thdng.
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3.2.2.5. Ung dung cdc phueng phap phén tich rii ro tai chinh cta dy 4n

Theo trinh bay vé cd sé 1y luidn & chuong 1 cia ludn vin, hién nay trén thé
gi6i thudng st dung ba phuong phap phd bién dé phan tich tii chinh dy 4n, d6 1a :
Phuong phdp phin tich do nhay; phan tich tinh huéng va phan tich moé phdéng. Trong
d6, Phuong phdp phan tich do nhay; phan tich tinh hudéng 1a dang phan tich tat dinh
va con nhiéu han ché.

P& dam bio tinh an toan, phan tich ridi ro tai chinh du 4n khong nén chi dirng
lai & phan tich tit dinh ma can thi€t phai st dung phuong phdp phan tich dong, tic
1a phai xét d&€n sy bi€n dong cling mot lic clia cdc bi€n va moi twong quan gitta céc
bi€n d6 v6i nhau tdc dong dén két qué du 4n. Viéc st dung phuong phdp phan tich
md phdng Monte Carlo bing chuong trinh phan tich rii ro va du bdo Crystal Ball 1a
mdt trong nhitng phuong phdp phan tich rit hiéu qud, gidp gidi quyé&t van dé mot
ciach nhanh chéng va an tugng.

Tuy nhién, trong ludn vian nay, tdc gid trinh bay cdch thdc s dung cd ba
phuong phdp va tng dung vao trudng hop du 4n khdch san Pa Lat clia Cong ty Pau
tu phat trién ha ting d€ minh hoa.

D& viéc phan tich rdi ro phdn 4nh sit vdi thyc t&, nhan vién phan tich can xdc
dinh cdc bi€n s6 dau vao, dau ra c6 dnh hudng manh d&€n k&t qua tinh téan hiéu qui
clia dy 4n d€ phan tich. Ching ta c6 thé bd qua cdc bi€n it thay d6i va mang tinh
chii quan c6 thé ki€m sodt dugc bing bién phdp quin ly. Nhitng bi€n s& d& thay
ddiva mang tinh khiach quan nhu gid ban, chi phi nguyén vat liéu ... chiu 4nh huéng
truc ti€p clia thi trudng bén ngodi thi cAn dua vao d€ phan tich.

Phéan tich d§ nhay

Céc budc dé ti€n hanh phan tich d6 nhay :

Budc 1: Lap danh sdch cdc bi€n sd nhay cdm vdi hiéu qua tai chinh du 4n.
Bu6c 2: Cho 1an lugt cdc bién thay ddi trong pham vi nhat dinh theo s6 tuyét
ddi hodc s6 tuong ddi (thay ddi theo ty 1& % so véi gid tri ban dau) va 1ap bang tinh

lai chi tiéu hiéu qud tai chinh cda du 4n theo cdc bi€n. St dung ham Table trén



72

Excel d€ tinh va thé hién k&t qua trén bang tinh hoic trén bi€u d6. N&u y&u td nao
gy ra do bi€n dong NPV cao thi ta n6i hiéu qua du 4n rit nhay cdm véi yéu t6 do.
Budc 3: Nhan xét vé mifc dd nhay cdm cda hiéu qua dy 4n ddi véi cdc bi€n sd
va dua ra bién phap dé ki€m sodt rii ro.
fJ’ng dung vao trudng hdp du 4n Khach san Pa lat, ta cho cdc bién la Gid
thué phong va chi phi xay 1dp thay doi ting gidm tirng khodng theo ty 1& 5%, dé
phan tich sy thay ddi clia hiéu qua tai chinh dy 4n theo cdc bi€n nhu thé nao? Cu thé

dd nhay ctia NPV ddi vé6i gid thué phong va chi phi xy 1ip dugc thé hién nhu sau :

Bang 3.2. Bang phan tich d§ nhay

Du an : Khach san Pa Lat

% thay ddi cac bién NPV _ Gia phong NPV _ Chi phi xay lap
30% 16,820,815,567 116,080,297
25% 14,819,815,810 899,203,085
20% 12,818,816,054 1,682,325,873
15% 10,817,816,297 2,465,448,661
10% 8,816,816,540 3,248,571,450
5% 6,815,816,783 4,031,694,238
0% 4,814,817,026 4,814,817,026
-5% 2,813,817,269 5,597,939,814
-10% 812,817,512 6,381,062,602
-15% -1,188,182,245 7,164,185,390
-20% -3,189,182,002 7,947,308,178
-25% -5,190,181,759 8,730,430,966

Nhin xét:
- NPV ty 1€ thuin véi gid cho thué. NPV ty 1€ nghich véi chi phi x4y ldp.
- Mitc @6 bién dong cia NPV phu thudc 16n vao gid cho thué vi vy cé thé

danh gid hiéu qua tai chinh clia du 4n rdt nhay cdm vdi gid cho thué phong.
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Hinh 3.4. Biéu dé phén tich do nhay ciia NPV

BIEU PO PHAN TIiCH PO NHAY |—*—NPV_Gia phong
—=— NPV_Chi Phi
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Phan tich tinh huéng
Phin tich tinh hudng con dudc goi 1a phan tich kich ban, dudc thyc hién qua
cac budc cd ban sau:
Budce 1: Chon ra cdc bi€n mang nhiéu rii ro, sip x&p cdc bié€n theo cic kich
ban kh4c nhau: t8t, trung binh, x4u ...
Budc 2: Vi mdi kich ban, phdi tinh lai chi tiéu hiéu qud cta dy 4n. C6 bao
nhiéu kich ban thi phdi xdc dinh lai by nhiéu 1an
Budce 3: Pua ra nhian xét vé k&t qua phan tich. Chap thuin du 4n néu NPV >
0 ngay ca trong tinh huéng xau nhat va bac bd du 4n néu NPV < 0 ngay ci trong
tinh hudng tot nha't.
Viéc phan tich kich bidn c6 thé thuc hién riat d& dang trén phin mém
MS.Excel, bing viéc sit dung chifc ning scenarios, trén thanh cong cu Tool.
Trudng hgp du 4n Khdch san Pa lat, ta gid dinh 3 tinh hudng:
Tinh hudng t6t: Gid cho thué ting 10%, Chi phi xay ldp, dich vu gidm 10%.
Tinh hudng trung binh: Pudc giit nguyén cic thong s nhu ban dau.
Tinh hudng xau: Gi4 cho thué gidm 10%, chi phi xay ldp, dich vu ting 10%.

Ung dung k¥ thudt phdn tich tinh huéng clia chuong trinh MS.Excel, chiing ta
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c6 k&t qua nhu sau:

Bdng 3.3. Két qud phdn tich tinh hudéng - Dy dn Khdch san Pa Lat

Scenario Summary Tinh hudng Tinh hudng Tinh huéng
(Phan tich tinh hudng) trung binh tot xau

Yé&u td thay doi

Gia cho thué phong chuin 350,000 318,182 286,364
Chi phi xay lip 3,245,469 3,606,077 3,966,685
Chi phi dich vu 38,789,735 43,099,706 47,409,677
Két qua

NPV (VND) 12,815,064,147 4,814,817,026 -3,185,430,095
IRR (%) 21.76% 16.62% 12.42%
P1 2.48 1.53 0.66

Nhan xét: Dy 4n hiéu qué tai chinh cao trong tinh huéng trung binh va tinh
huéng t6t (NPV>0, IRR> suit chiét khau, PI>1). Trong tinh hudng xau, dy 4n cho
ké&t qud thdp hon mitc hoa von ( NPV<0, IRR<suit chi€t khau, PI=0.66<1). Viéc
chap nhan du 4n hay khong 13 tily theo quyét dinh cla chi dau tu.

Ung dung Ky thuat phéan tich mé phéng Monte Carlo

Phan tich rii ro tai chinh du 4n khong nén chi dirng lai & phan tich tit dinh
ma can thi€t phai s dung phudng phdp phan tich dong, tic 13 phai xét dén su bi€n
dong ciing mot lic clia cdc bi€n va mdi twong quan giita cac bi€n d6 v6i nhau tic
dong dén k&t qua du 4n. Viéc st dung phuong phiap phan tich mé phdng Monte
Carlo bing chuong trinh phan tich rii ro va du bao Crystal Ball 1a mot trong nhitng
phuong phdp phan tich rat hiéu qua, gidp gidi quyét vin dé mot cach nhanh chéng
va an tuong. Cc budc thuc hién mdé phéng Monte Carlo nhu sau :

- Budc 1: Xay dung mo hinh todn hoc. Trong phén tich tai chinh du 4n do6 la
x4y dung cdc bang tinh thim dinh dy 4n tir bdng thong s6 dau vao cho d&€n bang két
qua dong tién du 4n.

- Bu6c 2: Xdc dinh cdc bi€n nhay cdm va khong chic chin hay bi€n rii ro

(Define Assumption) c6 4nh hudng dén k&t qua cin phan tich. Cdc bi€n nhay cdm
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va khong chic chin ching han nhu chi phi nguyén vat liéu, chi phi nhan cong, cong
sudt may méc thi€t bi, gid ban... Cdc bi€n nay dugc khai bdo & biang thong so.

- Budc 3: Pinh nghia c4c 6 gid thi€t, gdm hai ndi dung:

Xéc dinh cdc phan phdi xdc sudt cho cdc bién nhay cdm. Cdc phan phdi
x4c sudt thong thudng nhat 13 phin phdi xdc sudt chudn; phan phdi x4c sudt tam
gidc; phan phdi xdc sudt déu va phan phdi xdc sudt bac thang. Crystal Ball liét ké
t01 da 17 loai phan phdi xdc xudt trong bing phan phoi x4c xuAt.

Xéc dinh cdc tham s& cho phan phoi xdc sudt clia cdc bi€n nay. Viéc xdc
dinh céc tham s& clia phan phoi x4c sult clia bi€n rdi ro thong qua diy di liu lich
st ctia bi€n do.

- Budc 4: Xdc dinh va dinh nghia tuong quan giita cdc bi€n (Correlated
Assumption). Viéc xdc dinh va dinh nghia c4c bi€n c6 tuong quan gdm hai ndi dung
12 x4c dinh cdc bi€n c6 tuong quan ddng bi€n hay nghich bi€n va x4c dinh d6 manh
cla tuong quan (hé s6 tudng quan).

- Budc 5: Xdc dinh cdc 6 du bdo (Define Forecast). Cadc 6 du bdo thudng chita
cong thitc tham chi€u dé€n mot hodc nhi€u 6 gia thi€t. Céc 6 du bdo phdi hdp céc gid
tri trong cdc 6 gid thi€t d€ tao ra k€t qud mong mudn. Pinh nghia modt & du bdo
nghia 12 gdn mot tén cho mdt du bdo, xdc dinh don vi clia tri s6 du bdo, chon kich
thudc ctia hié€n thi du bdo va chi dinh ring c6 mudn thiy ctta s6 d6 thi du bdo hay
khong trong khi m6 phong dang chay.

- Bu6c 6: Chay m6 hinh m6 phong. Crystal Ball st dung k§ thuit mdé phdng
Monte Carlo @€ dy bdo mot diy toan bo cdc két qua ma cé thé xdy ra trong trudng
hdp da dinh nghia trong m6 hinh bang tinh. Trudc khi chay mod phdng ta xdc dinh s&
1an thi¥ t6i da cho mdi 1an md phdng, chdng han 1.000; 10.000 hay 100.000 Ian thi...
tly theo t6c dd clia mdy tinh. S6 1an thi cang 16n d6 chinh xdc cla két qua phan tich
s€ cang cao.

+ Budc 7: Phdn tich cdc két qud, tic 1a phan tich cdc gid tri thong ké va cic

phan phdi x4c sut.
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Ung dung phén tich riii ro bing phuong phdp mé phdng Monte Carlo cho du

an Khiach san Pa Lat, trén cd sG bang tinh téan hiéu qua tai chinh dyu an, tac gia

x4c dinh bon bi€n s 4nh hudng d&€n két qua du 4n gébm : Gid cho thué phong, Cong

sudt cho thué phong, chi phi x4y 1dp, chi phi dich vu. Gid dinh cdc bi€n nay bién ddi

theo quy ludt phan phdi xdc sudt chuin.

Bdng 3.4. Pham vi bién dong ciia cdc bién

Bién so Gi4 tri nho nhat Gia tri cao nhat | % thay ddi
Cong suit hoat dong 35% 95% 10%
Gi4 cho thué phong 150.000 450.000 10%
Chi phi xay 14p/m’ 2.000.000 5.200.000 10%
Chi phi dich vu/phong-nam | 30.000.000 60.000.000 10%

Sau khi khai bdo cdc bi€n va cho chay trén phan mém Crystal Ball vdi s6

phép thit ngiu nhién 1a 15.000 trudng hgp, k€t qua phan tich xdc sudt cia NPV dugc

thé hién trén bi€u do theo dién tich nhu sau :

Hinh 3.5. Biéu do phdn tich mé phdng tan sudt cdc tinh huéng ciia NPV

Farecast: PHAN TICH MO PHONG _ NPV

15,000 Trials Frequency Chart 14,845 Display ed

024 - 34

018 ereererrnenernernerisenernsennernsensessensesssceeece e A - ooeoeeeeeeeee e | 266.5
= o
_g 01 OO ‘ | ‘ ‘ ‘ ‘ | | ‘ | ............................................... 177 .E
= o
= =
n‘: 006 ereeeeeeeeveneemmmneeneeeeeeer- D B HH A EHH B EHHE I oo | 885 Q

2 4
-11,084,457177  -3,201,270,294 4,681,916,590 12565,103,473 20448,290,3%
Certaintyis 79.18% from0 to +Irfinity VND

Nhdn xét : Trén cd s nhitng két qui thé hién bing d6 thi sau khi chay mo

phdng theo cic budc néu trén, ta dé dang lugng héa dugc mic do rii ro clia cac chi

tiéu tai chinh ctia dy 4n. Khi ti€n hanh phan tich md phdng véi 15.000 phép thit, két

qua x4c suit d€ NPV duong vdi ty 1€ 12 79,18% (>50%) 14 kha cao.

Nhu vay, diing trén quan diém chii ddu tu, theo két qud phdn tich trén, co thé
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néi, xdc sudt dé NPV>0 (sudt chiét khdu 14%) la 79,18% (>50%), du dn khdch san
Pa Lat c6 mikc dj an toan khd cao va do riii ro tuong doi thap.

Phan tich tuong tu vdi cdc chi tiéu hiéu qua khac, sé gitip cho chti diu tu c6
tam nhin toan dién hon vé hiéu qua tai chinh dy 4n cting véi mic do ridi ro clia né.

Nhu vay, cdc chi ti€u phan anh hiéu qua tai chinh cia du dn khach san Pa
Lat déu chiing t6 ddy 1a du 4n c6 hiéu qud tai chinh cao va mic do rii ro thap. Viéc
c6 quyét dinh dau tw du 4n hay khong phu thudc vao lwa chon clia chd dau tu.

Tuy nhién, viéc tri€n khai 4p dung cdc phuong phap ky thuit trong phin tich
rdi ro tai chinh du 4n nhu néu trén sé& gip mot sd khé khin:

- N&u khong dudc trang bi ki€n thitc day di va cé tai liéu huéng din cu
thé, can b thim dinh sé& khé c6 thé sit dung thanh thao cdc phuong phap ky thuat
dua ra. Sy van dung mdy méc, thi€u linh hoat va khong tinh d&€n diéu kién thuc t&
s& 1am cham ti€n do va sai lac trong k&t qua tinh todn.

- Viéc ti€n hanh thim dinh doi hdi mot lugng 16n thong tin va dit li€u cap
nhat chinh xdc. Song viéc thu thap thong tin va dif liéu lai cuc ky khé khiin do thi€u
co s§ dit lidu, thong tin cip nhat kip thdi va tin ciy. Bén canh d6 vin dé ddm bio
y&u td thdi gian hoan thanh trong qud trinh thu thip thdng tin va thyc hién thim dinh
12 mot trong nhitng di€u rit quan trong.

Trén diy 1a mot s6 gidi phdp chd y&u gép phan niang cao chit lugng phin
tich hiéu qud va rdi ro tai chinh du 4n diu tu tai cdc doanh nghiép. Phuong phip
luan d€ dua ra cdc gidi phdp trén day la xudt phat tir nhitng mit tdn tai, han ché&
trong thuc tién clia cong tdc phan tich hiéu qua tai chinh dv 4n tai cdc doanh nghiép
Viét Nam hién nay, va viéc ng dung cac thanh tyu cia khoa hoc phén tich dy dn va
sy phat trién clia cong nghé thong tin. P& ddm bdo ning cao chit lugng cong tic
phan tich tai chinh du 4n, bén canh viéc thuc hién mot s6 gidi phdp di néu trong
luan vin, tic gid tin ring, viéc thay d6i nhan thifc v sy ning cao hi€u bi€t vé tai
chinh dv 4n clia linh dao doanh nghiép 13 hét sitc quan trong. Muc dich 13 dé€ cong
tdc phan tich tai chinh dy 4n mdi thuc sy tr§ thanh cong cy gidp lanh dao doanh

nghiép ra quy€t dinh lya chon cdc dy 4n thuc sy ¢ hiéu qua.
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KET LUAN

Hién nay, cdc doanh nghiép nudc ta dang md rong hoat dong dau tu trén moi
linh vuc khac nhau, ddu tu trong nudc ciing nhu hdp tic diu to véi nudc ngodai. PE
dv 4n diu tv mang lai hiéu qué va gidm thi€u cdc rii ro, cdc doanh nghiép can quan
tAm d€n cdng tdc phan tich hiéu qud tai chinh dv 4n ngay ti giai doan nghién ciu
tién kha thi va kha thi, d€ ddnh gid, so sdnh trudc khi ra quyét dinh dau tu. C6 thé
néi, cic quyét dinh vé dau tr du 4n 12 nhitng nhin t§ dic biét quan trong trong viéc
tao nén sy thanh bai cia mot doanh nghiép.

Céc gidi phdp nang cao chit lugng phan tich hiéu qua tai chinh du 4n dau tu,
dudc tidc gid trinh bay trong Luin vin ndy, dua trén cd s§ nghién cttu vé 1y ludn
phan tich tai chinh, k&t hgp vdi thic tién hoat dong cia cdc doanh nghiép néi chung,
minh hoa mdt trudng hgp cu thé 13 du 4n Khach san Pa Lat cia Cong ty Pau tu
Phat trién Ha ting. Tdc gid cho ring, viéc st dung cic gidi phdp niy vio cong tic
phan tich tai chinh dy 4n, sé& gidp cho chi dau tv ¢6 thém co sd vé nhan thic va Iy
ludn cho viéc dua ra cdc quyét dinh diu tw. VAn dé quan trong 1a viéc thu thap
ngudn thong tin, s& liéu dé€ phan tich c6 dd va ding tin cidy khong ? Ning luc clia
ngudi phan tich du 4n ¢6 ddp dng dugc yéu cau cia cong viéc khong ? Cach van
dung va thdi do cda lanh dao doanh nghiép ... Toan bd cdc vin dé nay déu lién
quan d&€n ngudi thyc hién va c6 thé néi con ngudi 12 y&u td quyét dinh.

Trong giGi han vé d6i tuong va pham vi nghién ctu clia dé tai, noi dung trinh
bay ctia Luin vin da phin ndo dat dugc muc tiéu nghién cttu 1a phan tich, danh gia
ding thuc trang phan tich hiéu qua tai chinh du 4n ddu tu ctia doanh nghiép va dé
xuit cdc gidi phdp chi y&u gép phan ning cao chit lugng cong tdc nay tai cic
doanh nghiép.

Tuy nhién, trong qud trinh di di€u tra va thu thap thdng tin tr cdc doanh
nghiép, tdc gid con gip phdi nhi€u khé khin, vi mot s6 doanh nghiép tir chdi hoic
khong mudn tiét 16 cdc thdng tin vé du 4n cda don vi minh. Do han ch& vé kha niing
va thdi gian nghién cttu, nén luin vin c6 thé con sai s6t. Tdc gid rat mong nhin
dudc su gép ¥ clia cdc thdy cd gido, cdc nha quan ly, cdc hoc vién va dong nghiép

d€ luan vin dudc hoan chinh hon./.
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Bang 2.1.1 TONG HGP KET QUA PIEU TRA THONG TIN

Noi dung cau hoi
diéu tra

Téong hop ¥ kién tra 15i

cua 16 cong ty

Ty 18 (%)

A

B

C

D

E

Cong

B C D E

1. C4c dv 4n dau
tu trong giai doan
kha thi do cOng ty
lap hay thué don
vi tu van? Cong ty
lap A Thué don
vitwuvin B Ca
hai C

8

6

2

16

50.0%

37.5% | 12.5% | 0.0% |0.0%

2.Cong ty c6 bo
phan chuyén phin
tich tai chinh, hiéu
qua tai chinh dy
4n dau tu ?

Cé: A

Khong : B

10

16

37.5%

62.5% | 0.0% | 0.0% |0.0%

3. Cong ty xem
viéc phan tich
hi€u qua tai chinh
du 4n dau tu':

R4t quan trong A
Quan trong B
Binh thuong C
Khong quan trong
D

12

16

25.0%

75.0% | 0.0% | 0.0% |0.0%

4. Chuyén vién
phan tich tai chinh
l1a ngudGi hoc
chuyén nganh:

Ky thuat A

Kinh t€ B K&
todn C KhiacD

13

21

33.3%

61.9% | 4.8% | 0.0% |0.0%

5. Su phoi hgp cia
cic phong ban :
Tot: A Trung
binh : B Khong
tot : C

16

56.3%

43.8% | 0.0% | 0.0% |0.0%




6. P& phan tich tai
chinh du an cOng
ty dua vao ngudn
thong tin ?

Socdp A Tha
cip BMua C
Khic D

10

13

80

30

33.3%

43.3%

20.0%

3.3%

0.0%

7. Cong ty c6 xay
dung khung chi
ti€t phan tich ati
chinh théng nhat?
C6 A Khong
B Panglam C

16

12.5%

50.0%

37.5%

0.0%

0.0%

8. Cac chi tiéu
cong ty thudng su
dung dé phan tih
hi€u qua tai chinh
du 4n dau tu ?
NPV:A IRR: B
PI: C PP:D
DPP: E

16

14

11

47

34.0%

29.8%

8.5%

23.4%

4.3%

9. D€ tinh chiét
khau ctia du 4n
cong ty dua vao?
Lai vay ngdn hang
A WACC: B
ROA: C

Khic: D

17

52.9%

41.2%

5.9%

0.0%

0.0%

10. Cong ty ap
dung k¥ thuat
phan tich @€ danh
gid rudi ro tai chinh
ctia dy 4n dau tu:
b6 nhay A

Tinh huéng B

Mo phéng C
khong dp dung D

13

61.5%

30.8%

7.7%

0.0%

0.0%
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Phu luc 1.1
BANG XA C PINH LGI NHUAN HANG NAM VA KE HOACH TRA VON VAY (Do Cong ty 1ap)
Téng von ddu tu:
Thoi gian thu hdi vén:
Nim Doanh thu Chi phi
Chi phi hoat Chi phi bdo Chi phi thay Chi phi bdo
(chua bao gom | CP van hanh, dong tri méi tri- Bao hiém Khau hao Lii vay
stta chita nhd hoat dong
thué VAT) qudn ly dich vu TB-NT drap, 40 gdi... xe 0to 0.20% tai sdn 12%/nam

(1) (2) (3) (4) (5) (6) (7) (8)=0.2%*GTTS ) (11)=12%*(22)
0 12,910,303,409 | 1,408,205,628 3,146,278,537 324,824,000 | 17,037,750 64,530,011 2,425,427,261 4,494,040,942
1 12,910,303,409 | 1,408,205,628 3,146,278,537 156,293,805 324,824,000 | 17,037,750 64,530,011 2,425,427,261 3,818,659,131
2 12,910,303,409 | 1,408,205,628 3,146,278,537 156,293,805 324,824,000 | 17,037,750 64,530,011 2,425,427,261 3,461,137,480
3 12,910,303,409 | 1,408,205,628 3,146,278,537 156,293,805 324,824,000 | 17,037,750 64,530,011 2,425,427,261 3,081,992,919
4 12,910,303,409 | 1,408,205,628 3,146,278,537 156,293,805 324,824,000 | 17,037,750 64,530,011 2,425,427,261 2,679,917,695
5 14,201,333,750 | 1,549,026,191 3,460,906,391 229,230,914 357,306,400 | 18,741,525 70,983,012 872,294,625 2,283,764,962
6 14,201,333,750 | 1,549,026,191 3,460,906,391 229,230,914 357,306,400 | 18,741,525 70,983,012 872,294,625 1,884,910,065
7 14,201,333,750 | 1,549,026,191 3,460,906,391 229,230,914 357,306,400 | 18,741,525 70,983,012 478,668,625 1,461,932,423
8 14,201,333,750 | 1,549,026,191 3,460,906,391 229,230,914 357,306,400 | 18,741,525 70,983,012 412,715,500 1,036,801,714
9 14,201,333,750 | 1,549,026,191 3,460,906,391 229,230,914 357,306,400 | 18,741,525 70,983,012 412,715,500 589,884,629
10 15,621,467,125 | 1,703,928,810 3,806,997,030 286,538,643 393,037,040 | 20,615,678 78,081,313 412,715,500 158,776,199
11 15,621,467,125 | 1,703,928,810 3,806,997,030 286,538,643 393,037,040 | 20,615,678 78,081,313 412,715,500 -
12 15,621,467,125 | 1,703,928,810 3,806,997,030 286,538,643 393,037,040 | 20,615,678 78,081,313 412,715,500 -
13 15,621,467,125 | 1,703,928,810 3,806,997,030 286,538,643 393,037,040 | 20,615,678 78,081,313 412,715,500 -
14 15,621,467,125 | 1,703,928,810 3,806,997,030 286,538,643 393,037,040 | 20,615,678 78,081,313 412,715,500 -
15 17,183,613,838 | 1,874,321,691 4,187,696,733 343,846,371 432,340,744 | 22,677,245 85,889,444 412,715,500 -
16 17,183,613,838 | 1,874,321,691 4,187,696,733 343,846,371 432,340,744 | 22,677,245 85,889,444 412,715,500 -
17 17,183,613,838 | 1,874,321,691 4,187,696,733 343,846,371 432,340,744 | 22,677,245 85,889,444 412,715,500 -
18 17,183,613,838 | 1,874,321,691 4,187,696,733 343,846,371 432,340,744 | 22,677,245 85,889,444 412,715,500 -
19 17,183,613,838 | 1,874,321,691 4,187,696,733 343,846,371 432,340,744 | 22,677,245 85,889,444 412,715,500 -
20 18,901,975,221 | 2,061,753,860 4,606,466,406 401,154,100 475,574,818 | 24,944,970 94,478,388 412,715,500 -
21 18,901,975,221 4,606,466,406 475,574,818 94,478,388 412,715,500 -
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2,061,753,860 401,154,100 24,944,970
22 | 18,901,975,221 | 2,061,753.860 | 4,606,466,406 | 401,154,100 475,574,818 | 24,944,970 94,478,388 412,715,500 -
23 | 18,901,975.221 | 2,061,753,860 | 4,606,466,406 | 401,154,100 475,574,818 | 24,944,970 94,478,388 412,715,500 -
24 | 18,901,975.221 | 2,061,753,860 | 4.606,466,406 | 401,154,100 475,574,818 | 24,944,970 94,478,388 412,715,500 -
25 | 20,792,172,743 | 2,267,929.246 | 5,067,113,047 | 458,461,828 523,132,300 | 27,439,467 103,926,227 412,715,500 -
26 | 20,792,172,743 | 2,267,929.246 | 5,067,113,047 | 458,461,828 523,132,300 | 27,439,467 103,926,227 412,715,500 -
27 | 20,792,172,743 | 2,267,929.246 | 5067,113,047 | 458,461,828 523,132,300 | 27,439,467 103,926,227 412,715,500 -
28 | 20,792,172,743 | 2,267,929.246 | 5,067,113,047 | 458,461,828 523,132,300 | 27,439,467 103,926,227 412,715,500 -
29 | 20,792,172,743 | 2,267,929.246 | 5,067,113,047 | 458,461,828 523,132,300 | 27,439,467 103,926,227 412,715,500 -
TC | 498,054,330,431 | 54,325,827,127 | 121,377,290,714 | 9,221,334,495 | 12,531,076,513 | 657,283,171 |  2,489,441,972 | 23,430,135,182 | 24,951,818,158




Phu luc 1.2
HIEN GIA THU NHAP CUA DU AN (Do Cang ty I4p)
Cong trinh: Khach san ba Lat

Pia diém: s0 4 Phan Boi Chau - P.1 - Thanh pho Da Lat
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Sudt chigt khau (i) = 12.0% NPV=4,840,724,647 dong
IRR= 13.1%
Nam Tong miic Hé so Thu nhap Hién gia NPV
Lgi nhuén
dau tu CK T/Thu& Khau hao Cdng thu nhap
1 2 3 4 5 6 /=36 8=7-2
-1 1 49,933,788,248 (49,933,788,248)
0 1.000 579,959,280 2,425,427,261 | 3,005,386,541 | 3,005,386,541 | (46,928,401,706)
1 0.893 1,099,047,286 | 2,425,427,261 3,924,474,548 | 3,146,852,275 | (43,781,549,432)
2 0.797 1,456,568,938 | 2,425,427,261 | 3,881,996,199 | 3,094,703,603 | (40,686,845,829)
3 0.712 1,835,713,498 | 2,425,427,261 | 4,261,140,760 | 3,032,995,826 | (37,653,850,003)
4 0.636 1,737,788,722 | 2,425,427,261 | 4,163,215,983 | 2,645,799,022 | (35,008,050,981)
5 0.567 4,864,079,731 872,294,625 | 5,736,374,356 | 3,254,972,864 | (31,753,078,117)
6 0.507 5,262,934,628 872,294,625 | 6,135,229,253 | 3,108,298,075 | (28,644,780,042)
7 0.452 6,079,538,270 478,668,625 | 6,558,206,895 | 2,966,599,743 | (25,678,180,299)
8 0.404 6,570,622,104 412,715,500 | 6,983,337,604 | 2,820,452,934 | (22,857,727,366)
9 0.361 6,017,539,189 412,715,500 | 6,430,254,689 | 2,318,814,304 | (20,538,913,062)
10 0.322 8,216,276,914 412,715,500 | 8,628,992,414 | 2,778,304,616 | (17,760,608,446)
11 0.287 8,375,053,113 412,715,500 | 8,787,768,613 | 2,526,273,484 | (15,234,334,961)
12 0.257 8,375,053,113 412,715,500 | 8,787,768,613 | 2,255,601,325 | (12,978,733,636)
13 0.229 8,375,053,113 412,715,500 | 8,787,768,613 | 2,013,929,755 | (10,964,803,881)
14 0.205 7,875,053,113 412,715,500 | 8,287,768,613 | 1,695,841,661 | (9,268,962,220)
15 0.183 9,225,176,110 412,715,500 | 9,637,891,610 | 1,760,806,764 | (7,508,155,457)
16 0.163 412,715,500




9,225,176,110
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9,637,891,610

1,572,148,896

(5,936,006,561)

17 0.146 9,225,176,110 412,715,500 | 9,637,891,610 | 1,403,704,371 | (4,532,302,189)
18 0.130 9,225,176,110 412,715,500 | 9,637,891,610 | 1,253,307,475 | (3,278,994,715)
19 0.116 8,225,176,110 412,715,500 | 8,637,891,610 | 1,002,917,754 | (2,276,076,961)
20 0.104 10,166,042,179 412,715,500 | 10,578,757,679 | 1,096,665,587 | (1,179,411,374)
21 0.093 10,166,042,179 412,715,500 | 10,578,757,679 | 979,165,703 | (200,245,671)
22 0.083 10,166,042,179 412,715,500 | 10,578,757,679 | 874,255,092 | 674,009,421

23 0.074 10,166,042,179 412,715,500 | 10,578,757,679 | 780,584,903 | 1,454,594,324
24 0.066 9,666,042,179 412,715,500 | 10,078,757,679 | 664,009,755 | 2,118,604,079
25 0.059 11,206,725,629 412,715,500 | 11,619,441,129 | 683,493,947 | 2,802,098,027
26 0.053 11,206,725,629 412,715,500 | 11,619,441,129 | 610,262,453 | 3,412,360,480
27 0.047 11,206,725,629 412,715,500 | 11,619,441,129 | 544,877,190 | 3,957,237,670
28 0.042 11,206,725,629 412,715,500 | 11,619,441,129 | 486,497,491 4,443,735,161
29 0.037 10,206,725,629 412,715,500 | 10,619,441,129 | 396,989,485 | 4,840,724,647
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BANG PHAN TiCH HIEU QUA TAI CHINH DU AN PAU TU (PIEU CHINH)

Cong trinh: Khédch san Pa Lat
Dia diém: s6 4 Phan Bo6i Chau - P.1 - Thanh pho Pa Lat

Bang tham sé
Chi phi Ddu tu
(VND)

Gia tri QSD
khu dat

Chi phi xay ldp
Dién tich san
XD

Don gid

Chi phi thiét bi
Chi phi khac
Chi phi trang bi
ban du

DPén bu gidi phéng mit bing

Chi phi 13i vay giai doan diu tu

Téong cong

Ty 1& von vay
ngan hang

Lai suat vay
ngan hang
Thoi gian vay
Thai gian khau
hao

Cong trinh x4y
dung

Thiét bi
Doanh Thu

Hé s6 gid cho
thué phong
Gié cho thué
phong
(VND/Phong)
Téng s6 phong
cho thué
Thot gian hoat
dong
(ngay/nam)

75.00%

12.00%
10

40

Loai chuin

318,182

59

365

8,903,844,000
16,508,620,000

4,578
3,606,077
10,419,587,000
1,797,260,055

629,083,182
2,174,177,142
1,493,272,549

41,925,843,928

m?2
VND/m2

trén téng von dau tu

nam
nam

Loai sang

1.29

409,091

365

Loai VIP

2.00

636,364

365


mailto:=@sum(C7:C8)+@sum(C11:C15)

Doanh thu cho
thué phong
(ndm)
Doanh thu dich
vu du tinh
Ty 1€ ting
doanh thu
Cdc khdan giam
trtr doanh thu
Chi phi
Quang cio ti€p
thi
Quan 1y

B3ao tri sita chita

TB
Bao hiém
Khau hao
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6,852,045,455 1,194,545,455 1,393,636,364 déng/ném 9,440,227,273
6,742,309,091 déng/ném
10% /sau mdi 5 nim

5% trén tong doanh thu

300,000,000 /nam
1,380,205,628 /nam

245,600,000 /nam tif nam thi 2
64,530,011 /ndm

Cong trinh xay
dung
Thiét bi
Thay méi d6
dung
Hoat dong xe 6
to
Chi phi dich vu
Téng so
phong cho thué
Chi phi dich
vu
Stta chira nha
Tién thué dat

Ty 1€ ting chi
phi

Thu€ thu nhap
DN

Chi phi co hoi
von tu ¢
WACC

Vong dsi du 4n

412,715,500
1,488,512,429

324,824,000

17,037,750
3,146,278,537

73

43,099,706
120,000,000
450,000,000

10%
28%

20%
14.00%
30

sau mdi 5 nim

20% trudng hop vay nhiéu



LICH TRA NG GOC VA LAI VAY NGAN
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HANG
Khodn muc Nim 0 1 2 3 4 5 6
Chi s gia
Du n¢ dau
ky 15,722,191,473  31,444,382,946  28,299,944,652  25,155,506,357 22,011,068,062  18,866,629,768  15,722,191,473  12,577,753,1
Lai phat
sinh trong
ky 22,246,565,294 1,493,272,549 3,773,325,954 3,395,993,358 3,018,660,763 2,641,328,167  2,263,995,572 1,886,662,977  1,509,330,38
N¢ goc tra
trong ky 3,144,438,295 3,144,438,295 3,144,438,295 3,144,438,295 3,144,438,295 3,144,438,295  3,144,438,29
Tra ng goc +
lai 6,917,764,248 6,540,431,653 6,163,099,057 5,785,766,462  5,408,433,867 5,031,101,271  4,653,768,67
N¢ vay ting thém trong ky 15,722,191,473 0
Du ng cudi
ky 31,444,382,946  28,299,944,652  25,155,506,357 22,011,068,062 18,866,629,768  15,722,191,473  12,577,753,178  9,433,314,88
CONG SUAT
HOAT PONG
Khodn muc Nim 0 1 2 3] 4 5 6 7 8 9/ 10 11 12 13| 14 15/ 16| 17| 18| 19| 20| 21| 22| 23|24
Tinh hudng 1 ( xdu nhat ) 0%|30%| 40%|40%| 40|40% |40% |40%|40% |40% |40%| 40%|40%| 40%|40%| 40%|40% |40% |40% |40% |40% |40% |40% |40% |40%
%
Tinh hudng 2 ( binh thuong 0% 40%.60% 60|60% [60% |60% |60% |60% |60%| 60%|60%| 60% |60%| 60%|60% 60% 60%|60%  60% | 60% | 60% | 60% | 60%
%
Tinh huéng 3 ( tot nhdt ) 0%|50%| 80%|80%| 80|80% |80% |80%|80% |80%|80%| 80% |80%| 80%|80%| 80%|80% 80% |80% |80% 80% |80% |80% |80% 80%
%
Chon tinh huéng cong
suat
Cong suat hoat dong thuc t& 0%|40%| 60%|60%| 60|60%|60%|60%|60%|60% 60%| 60%|60%| 60%|60%| 60% |60% 60%|60%|60%|60% 60% 60% 60% 60%
%
Khodn muc Nim 0 1 2 3] 4 5 6 7 8 9| 10 11 12 13| 14 15| 16| 17| 18| 19| 20| 21| 22| 23|24
T 1é ting DT 0.0%| 0.0] 0.0%] 0.0] 0.0] 0.0/10.0[10.0[10.0]10.0[10.0] 21.0[21.0] 21.0]21.0] 21.0]33.1[33.1[33.1]33.133.1]46.4] 46.4] 46 4] 46 4%
% PD| P| P| Y| | P P % P| % Po| % Po| P| P| Y| | P % % %
Ty 1€ ting chi phi 0.0%| 0.0| 0.0%| 0.0/ 0.0/ 0.0{10.0/10.0{10.0{10.0|/10.0| 21.0{21.0| 21.0{21.0| 21.0(33.1|33.1|33.1|33.1|33.1|46.4|46.4|46.4|46.4%
% D| P| P| Y| | P| % % P| % P| % PDo| P P| Y| | P| % % %
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Farecast: PHAN TICH MO PHONG _ NPV
15,000 Trials Frequency Chart 14,845 Display ed
024 - 3%
018 BB e - 2665
oy ] : Y
= 2
_g 0o ‘ ‘ ‘ ‘ | | ‘ ‘ e aen - 177 =
=] 1 . Iy
=] =
I:I.: 006 ereeeerereererrmneeesnmmeeeee S HHEEHH HHUHH R HEHBI: e - 885 E
o ....|||||||||"|| | ‘ ‘ ‘ | | ‘ ‘ ‘ | ,
> « °
-11,084457177  -3201,270,04 4631916500 12565108473  20448,290,35%
Certaintyis 79.18% from0 to +Irfinity VND

Scenario Summary Tinh hudng Tinh hudng Tinh hudng
trung binh tot xau

Changing Cells:

Gia cho thué phong

chuin 350,000 318,182 286,364

Chi phi xay lip 3,045,469 3,606,077 3,966,685

Chi phi dich vu 38,789,735 43,099,706 47,409,677

Result Cells (két qua)

NPV (VND) 12,815,064,147 4,814,817,026 -3,185,430,095

IRR (%) 21.76% 16.62% 12.42%

PI 2.48 1.53 0.66

Notes: Current Values column represents values of changing cells at
time Scenario Summary Report was created. Changing cells for each
scenario are highlighted in gray.
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BANG PHAN TIiCH PQ NHAY

P06 nhay ciia NPV d6i véi gia cho thué phong va chi phi xay lip

30% 16,820,815,567 116,080,297
25% 14,819,815,810 899,203,085
20% 12,818,816,054 1,682,325,873
15% 10,817,816,297 2,465,448,661
10% 8,816,816,540 3,248,571,450
5% 6,815,816,783 4,031,694,238

-5% 2,813,817,269 5,597,939,814
-10% 812,817,512 6,381,062,602
-15% -1,188,182,245 7,164,185,390
-20% -3,189,182,002 7,947,308,178
-25% -5,190,181,759 8,730,430,966

Nhan xét : NPV thay ddi cling chiéu v&i don gia cho thué va ty 1é

nghich véi chi phi x4y ldp.
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