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GIGI THIEU PE TAI NGHIEN CUU

LY DO CHON PE TAI:

Cho dé&n nay, thi€t 1ap dy 4n va thAm dinh dy 4n dau tr 12 mot dé tai
khong con 12 m6i mé. That vay, tit ci cdc nha tai trg von dau tu cho du 4n nhu
chii dau tu, cic cd dong, cdc bén gép von, ngin hang, cic td chic tin dung,
chinh phii... déu cin cif vio két qua ctia hd so xdy dyng du 4n va thim dinh du
4n n6i chung va k&t qua cda nodi dung phan tich tai chinh clia du 4n néi riéng,
day 12 mot trong nhitng ndi dung can nghién cttu trong qud trinh soan thdo du 4n
ciing nhu quyét dinh du 4n c6 nén thuc thi hay khong, va d€ c6 thé thuyét phuc
dudc cdc nha tai trg thi ngudi 1ap du 4n phdi xay dung va phan tich dong tién
cia dy 4n ddm bdo tinh kh3 thi vé tai chinh. Trong thyc t€ hién nay, khi thim
dinh hiéu qua tai chinh cda du 4n dé don gidn cdc nhd thdm dinh thudng st
dung 14i suit vay von dai han clia ngan hang lam ty 1& chi€t khiu tai chinh cho
dong tién cia dy 4n, cach tinh nay sé& cho két qia thim dinh thi€u chinh xdc do
dy 4n dugc tai trg tif nhiéu ngudn khiac nhau nhu vén vay, von c6 phan vu di,
von c6 phan thudng ma mdi ngudn von nay cé chi phi st dung von khic nhau
do d6 chi phi st dung von ciing s& khdc nhau tiy thudc vao cd ciu von cia du
4n. Ngoai ra, thdm dinh du dn chi ditng & phan phan tich va thim dinh cic chi
tiéu tai chinh cia dy 4n ma chua quan tAm va du bao dugc nhitng rii ro c6 thé
c6 clia dy 4n nhu rii ro do lam phét, gid ban sdn pham gidm do tinh hinh canh
tranh gay git, gid nguyén liéu dau vio ting.. ma du 4n ddu tu thudng phai c6
mot thdi gian dai méi c6 thé thu hodi lai von nén ridi ro 1a diéu khong thé tranh
khéi. Chinh vi vay, t6i di chon dé tai nghién ctu clia luan vin nay la “Xdy
dung ty 1¢ chiét khdu tai chinh, phdn tich rii ro cia du dn ddu tw va mét sé gidi

phdp dé xdy dung dv dn ddu tw hoan hdo”. Noi dung clia dé tai gdm ba



phan:(1) Xay dung ty 1& chié€t khau tai chinh clia dv 4n, (2) Phan tich rii ro cda
du 4n va (3) Mot so gidi phdp d€ xay dung mot du 4n ddu to hoan hio trong

thuc t&

Noi dung ctia phan xay dung ty 1& chi€t khau du 4n chinh 13 xdc dinh chi
phi st dung v6n binh quin cda dy 4n bao gdm xdc dinh chi phi sit dung von clia
cdc ngudn tai tr¢g cho du 4n. Noi dung phan tich rii ro 1a phin tich do nhay,
phan tich tinh hudng clia cdc y&u t6 dau vao nhd vao k§ thuit phin tich cida
ham Excel, va phan tich mé phdng bing chuong trinh Crystal Ball. Trong bai
luan vin nay du 4n dudc lwa chon dé phan tich 13 “Dy 4n xiy dung nha may
sdn xuAt sifa tiét trung, sita ddu nanh cda Coéng ty C& phin Thyc phaim Dinh

dudng bBai Hoa”.

MUC TIEU NGHIEN CUU:
Thong qua nghién cttu dé tai nay ta s& nim dudc phuong phap xdc dinh
dong tién, ty 1& tai chinh cda dy 4n va phan tich rii ro cda dy 4n, phuong thic

phan tich va tng dung cho cdc dy 4n dau tu trong thuc tién.

NOI DUNG NGHIEN CUU:

DPé€ gidi quyét cdc van dé nghién citu dudc néu & phan trén, ta cAn phai

lam 10 cdc ndi dung sau:

- Xdc dinh cédc chi tiéu tai chinh d€ xdc dinh dong tién clia du 4n va
phuong phdp x4y dung ty 1& chi€t khau tai chinh cho c4c co cdu von
khac nhau cta du dn.

- Tém tit sd luge vé du dn dau tu cu thé: dia di€m va von dau tu, so
lugc vé thi trudng sita Viét Nam, nhu ciu vé mit hiang sita cda nuSc
ta hién nay va trong thdi gian t&i, lva chon sin pham cta du 4n, t&

chitc hé thong tiéu thuy, t& chtrc bod may nhdn sy cua du 4n.



- DPé xuidt mot s6 gidi phdp nhim x4y dung mdt dv 4n diu tu hoan hio.

- Phan tich rii ro ca du 4n: phan nay ching ta sé& di siu vao ndi dung
ba ndi dung. Thi nhat, phin tich d6 nhay cla cic y&u td diu vao clia
du 4n, khi cdc y&u t& ddu vao thay ddi thi cdc chi tiéu tai chinh cta du
4n sé& thay d6i nhu thé nao va khi nio thi du 4n sé phai d6i mit véi rii
ro, yéu td nao tdc dong nhiéu nhat dén rdi ro clia dv 4n. Thit hai, phan
tich tinh hudng d€ x4c dinh tinh hudng nao tdt nhat va bat 1¢i nhat cho
dy 4n. Thit ba 12 phan tich mdé phéng bing phin mém Crystal Ball,
phan nay sé& cho bi€t mifc dd chic chidn cla cdc bi€n du bdo cAn xem
xét sau khi dit cdc bi€n gid thuyét. Sau khi phan tich mo phdng ta sé
bi&t dugc du 4n c¢6 bao nhiéu phin trim chic chic sé dat két qud nhu

mong mudn.

PHUONG PHAP NGHIEN CUU:

Trong phan nghién cifu nay c¢é st dung mot sd phuong phip nghién citu
khoa hoc: (1) phuong phap thdng ké nhim dua ra cdc so liéu, thong s6 dé€ lap
cdc bang bi€u can thi€t cho qud trinh phan tich du 4n, (2) phuong phdp phan
tich sau khi cdc tinh todn cdc chi tiéu cin thi€t phuong phap phan tich dudc dp
dung d€ phan tich cdc s6 liéu nhim dua ra cdc nhin dinh phuc vu cho cdng tic
quy€t dinh lya chon dv 4n, (3) phuong phdp so sdnh: so sdnh cdc s6 liéu tinh

téan vdi nhau d€ dua ra cdc nhan dinh tinh kha thi cda dy 4n.
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PHAN 1
CO SG LY LUAN VE XAY DUNG TY LE CHIET KHAU
TAI CHINH VA PHAN TiCH RUI RO CUA DU AN PAU TU

1.1 TONG QUAN VE THAM PINH DU AN:

Mot dy 4n dau tu dé€ ddanh gid dugc tinh kha thi cAn phai thim dinh cic
ndi dung sau ctia dy dn

(1) Thadm dinh vé muc tiéu cta dy dn: khi thAim dinh muc tiéu cta dy 4n
ciAn xem xét cdc van dé sau:

- Muc tiéu cda du d4n c6 phli hdp vdi chuong trinh, k€ hoach phat trién
kinh t&€ chung ciia cd nuéc hoic clia tirng viing kinh t& hay khong

- C6 thudc cdc nganh nghé Nha nuéc khong ¢é phép hay khong

- C6 thudc dién uu tién hay khong? Trong ting thdi ky Nha nudc néu
nhitng du 4n uu tién, gdi y cho cdc nha dau tu, cic dia phuong ciing c6 danh
sdch cdc du 4n uu tién cda minh. Néu du 4n thudc dién uu tién thi viéc xét
duyét cling nhu thyc thi sé thuan 191 va c6 thé dugc hudng céc ch€ do wu dai.

- P6i v6i cdc sdn phdm thong thudng thd ty wu tién nhu sau: sin phidm
xui't khau, sin pham thay th€ nhip khau, san phim dé€ tiéu diing trong nudc.

- P6i v6i cdc du 4n khéc: wu tién cdc du 4n x4y dung cong trinh ha ting,
cdc du 4n phat trién kinh t&€ mién ndi, cdc viing kinh t& trong di€m.

(2) Tha&m dinh vé thi trudng:

Phan tich thi trudng hoic mic cau can dudc bit ddu bing viéc danh gid
xem san phidm cda dv 4n dudc st dung dé dap ng nhu ciu trong nuéc hay dé

ban trén thi trudng qudc t€.
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- P6i v6i nhitng sin phaAm xui't khdu cAn quan tAim dén c4c thong tin nhu:
xu huéng thi trudng, cdng nghé mdi, mitc chi phi tuong ddi cla cdc doi thi canh
tranh, phong tuc tip quin cia nudc xuat khiu dén...

- P6i v6i viéc phan tich thi trudng cho cdc sdn phdm dudc tiéu thu trong
nudc can ti€n hanh nghién cttu sd bd ngay tai cong doan thaAm dinh tién kha thi.
Ching ta cin ti€n hanh khdo st cdc ddi tugng khach hang tiém ning ddi véi
sdn phdm thi méi c6 thé xdc dinh dudc chinh xdc quy moé tiém ning clia thi
trudng. Néu sdn phaAm dudc ban trén thi trudng canh tranh, ching ta cin danh
gid d€ du tinh xem cdc d6i thi canh tranh s& phan tng ra sao, ddnh gid di€ém
manh va diém y&u clia ddi thli canh tranh.

(3) Thadm dinh vé k¥ thuit cong nghé:

- Xem xét nhitng y&u t& lién quan d&€n nhap khiu nhu cong nghé thiét bi
vat tu, k€ cd ngudn nhan lyc. Nhitng y&u t& nhap khiu do lugng thdng tin khong
day di hoidc thi€u kinh nghiém cdc nha soan thdo thudng d& bi sd hd, nhat 1a
gid c4. Do d6 cin ki€m tra k.

- Ty 1& nguyén vat liéu trong nudc cang cao cang tot, khong dugc nhip
100%. N€&u can thi t6 chiic sdn xuit, gia cdng trong nudc.

- Thdm tra dia di€m tir cdc vin ban phdp ly dén dia diém cu thé. Pic
biét quan tim dé€n 4nh hudng ddi vdi modi trudng va tru6c hét khong dude mau
thudn véi quy hoach.

- Tinh phul hop clia cdng nghé, thi€t bi d6i v6i du 4n, doi vdi diéu kién
Viét Nam ( trinh d6, khi hau..) khd ning phdt trién trong tuong lai, ty 1& phu
ting thay th€, diéu kién van hanh, bdo tri.

- Viéc tham tra k§ thuit cong nghé phii c6 y ki€n cia chuyén vién ky

thuit trén nhitng van dé phic tap trong k§ thuit nhu quy trinh quy pham dén
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cic van dé ky thuit cu thé, k& cd thim tra cac khodn chi phi, du todn ddi chi€u
vdi cdc cong trinh tuong ty. N&u cé chuyén giao cong nghé thi phai d6i chi€u
v6i Phdp 1énh chuyén giao cong nghé va cdc vin ban lién quan.

(4) Tham dinh vé kinh t€ — x4 hoi

- Gi4 tri gia ting thu nhap qudc dan. Gid tri nay cang 16n cing tot.

- Ty 1& gid tri gia ting/ Von dau tu tinh bing % noi chung phdi dat hai
con 0.

- S6 lugng viéc lam dudc tao ra cho ngudi lao dong.

- Ty 1é mic déng gép cho ngan sdch qudc gia.

- Cdc chi tiéu khdc nhu: gép phin phit trién cdc nganh, thod min nhu
cAu tiéu dung ctia ngudi din, gép phan phat tri€n kinh t& dia phuong.

(5) Thd&m dinh v& moi trudng sinh thai

DPay 12 ndi dung dang dudc quan tAm nhiéu dén trong thdi gian gan day.
Du 4n khi dugc xem xét phdi ddp tng dugc yéu cau: khong dnh hudng d€n moi
trudng sinh thai xung quanh, khong giy tdn hai vé my quan, khong 4nh hudng
dé&n doi séng clia nhitng ving I1an can...

(4) Tham dinh vé tai chinh:

DPay 1a khau quan trong va cdt y&u d6i v6i chii dau tu va cdc nha tai trg
von. That vay, mot du 4n dugc ddanh gid 1a 6t khi du 4n d6 phdi tao ra dudc
mifc 1¢gi nhuén tuyét doi titc khoi lugng clia cdi rong 16n nhit, ¢é ty sudt sinh 15i
cao it nhat phdi cao hon chi phi ldi vay hoidc ty suit sinh 1di mong dgi clia nha
diu tu hoic sudt chi€t khiu thi trudng va du 4n phdi nhanh chéng thu hdi von va
it rii ro tdc dong. Tl nhitng mong mudn trén ngudi ta xay dung nhitng chi tiéu
tuong ¥ng dung d€ thAm dinh vé mit tai chinh cla du 4n la:

- Tiéu chuén hién gid thudn — The Net Present Value (NPV)
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- Tiéu chudn ty suat thu nhap ndi bd — The Internal Rate Of Return (IRR)
- Tiéu chuén chi s6 sinh 1gi — The Profitability Index (PI)
- Tiéu chudn thdi gian thu hdi von — The Payback Period (PP)

- Tiéu chudn thdi gian thu hdi vén c6 chiét khau — The Discounted

Payback Period — DPP.

Tuy nhién, d€ cdc chi tiéu tinh todn trén dugc chinh x4c thi ngudn s& liéu
diu vao st dung cho phan tich phai chinh xdc va c6 dd tin cdy cao. Trong thAim
dinh tai chinh cla du 4n thi y€u t6 quan trong quyét dinh k€t qud phan tich c6
chinh xdc hay khong 12 dong ngin luu clia du 4n va ty 1& chi€t khau tai chinh,
thong thudng ngudi ta thudng st dung 1di vay trén thi trudng cla cac ngdn hang
thuong mai 1am ty 1& chi€t khau tai chinh nhung diéu nay chua hdp 1y vi 1di vay
chi 12 mot phan cAu thanh nén chi phi st dung vdn cda doanh nghiép ma mot
doanh nghiép thudng st dung nhiéu ngudn tai trg khac nhau nén dé hdp 1y hon
ngudi ta phdi st dung chi phi sit dung von binh quan (WACC) Iam ty 1& chiét

khau tai chinh trong thAm dinh dy 4n.

1.2 DONG NGAN LUU CUA DU AN:

Mot du 4n dude dau tu mGi hay diu tr md rong thi viéc phan tich hiéu
qua tai chinh clia né 12 mot yéu ciu khong thé thi€u cho cdc nha dau tu dua vao
d6 dé ra quyét dinh. Phin tich ddu tv von 12 mot chic ning quan tri tai chinh
chd yé&u trong d6 mot trong nhitng yéu d6 hang ddu dudc cdc nha diu tv quan
tam 12 dong ngin luu du ki€n dat dugc tir cidc hoat dong dau tu clia minh, diéu
nay khong chi 4p dung ddi v6i cdc nha mdy va cdc thi€t bi m6i ma con 4p dung
cho nhitng chuong trinh hoat dong kinh doanh ctia doanh nghiép nhu dau tu cho

cdc chién dich quiang cdo hay diu tu cho nghién cifu phdt trién. Vi vy, viéc
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phan tich diu tv von 12 mot ndi dung quan trong cin xem xét trong ddnh gid

tinh kh3 thi cia du 4n hay mot quyét dinh diu tu.

1.2.1 KHAI NIEM NGAN LUU:

Ngan luu 12 bing du todn thu chi trong sudt tudi tho clia du 4n, né bao
gdm nhitng khodng thuc thu va thuc chi clia dy 4n tinh theo tirng nim. Qui udc
ghi nhan dong tién vao va dong tién ra clia du 4n déu dugc xdc dinh & thdi di€m

cudi nam.

1.2.2 Vi SAO €O SG DUNG PE PANH GIA DU AN KHONG PHAI LA LOT NHUAN

MA LA NGAN LUU?
Trong phén tich tai chinh dy an, ta s dung ngan luu ch khong st dung
16i nhuan nhu 13 cd s& d€ ddnh gid du 4n. Lgi nhuin khong phdn dnh chinh xdc
thi di€m thu chi tién cta du 4n, vi vdy khong phdn dnh mot cdch chinh xdc

t6ng 10i ich clia du 4n theo thdi gid clia tién té.

1.2.3 CAC NGUYEN TAC XAC PINH DONG TIEN:
Nhu d3 dé cap & trén qui trinh hoach dinh ngin sdch von lién quan chd
y&u dén viéc u6c tinh cdc dong tién gin v6i mot du 4n, chit khong chi tap trung
vao 1gi nhuin. Dong tién clia du 4n dudc chia 1am 3 loai 1a
(1) Dong tién clia du 4n binh thudng: nghia 12 dong tién thuin clia nim

dau tu ban diu 12 Am va dong tién thuin & cdc nim sau déu duong

0 1 2 3 4 5
I I I I I |

-100.000$ +50.000% +40.000% +30.000% +25.000% +5.000%
Hinh 1.1: Dong tién qua cic nim ciia dy 4n binh thudng
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Hinh 1.1 cho thdy dong tién ctia mot dy 4n. Gid tri tai nim 0 12 gid tri cla
khdan dau tu thudn ban diau 100.000$, du 4n ndy c6 dong tién thuin thu vao
phat sinh nim ndm véi ndm 1 1a 50.0008, nim 2 1a 40.000$, nam 3 1a 30.0008$,
nam 4 12 25.000$, va nim cudi cang 1a 5.000$

(2) Dong tién clia du 4n khong binh thudng: 13 dong tién hon mot 1an

thay d6i ddu cu thé nhu sau:

0 1 2 3 4 5
I I I I I |

-100.000$ +80.000% +60.000$  -50.000% +75.0008  +60.000%
Hinh 1.2: Dong tién qua cdc nim cta dy 4n khong binh thuong

Hinh 1.2 cho thdy dong tién ctia du 4n khong binh thudng, dong tién nay
am 100.000$ trong nim diu tién clia dy 4n va hai nim lién ti€p thu vé mot
dong tién nim 1 12 +80.000$, nim 2 +60.000$ va sang nim thit 3 lai -50.000$
va ndm th 4 v nim dong tién thu vao lai ddi ddu duong 75.000$ va 60.000$.
Pay Ia dong tién clia du 4n dodi hdi doanh nghiép phdi dau tu thém hoic sita
chita mdy moc thi€t bi trong sudt vong ddi thuc hién du 4n.

Bit ké dong tién ctia du 4n 13 binh thudng hay khong binh thudng cin dp
dung mot s6 nguyén tic cd ban sau trong ddnh gia:

(1) Dong tién nén dugc do ludng trén cd s& ting thém — Incremental
Basis: ddnh gid dong tién cho mdt du 4n cu thé trén géc d6 toan bo dong tién
cta doanh nghiép sé& bi tdc dong nhu th€ ndo néu dv 4n dugc chdp nhan so véi
tdc dong khi du 4n khong dugc chap nhan. Vi vy, nén dua vao phan phan tich
tdt ci cdc thay ddi trong dong doanh thu, dong chi phi va dong thu€ ph4t sinh do
viéc chdp nhan dv 4n. Ngudc lai, khong tinh d&€n dong tién khong bi dv 4n thay

2

doi.
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(2) Dong tién nén dudc tinh téan trén cd s& sau thué: vi diu tu ban dau
cho mdt du 4n dodi héi chi phi biing tién mit sau thu€, nén thu nhip tir dy 4n
ciing phai dugc tinh bing dong tién sau thu& dé ddm bio ciing don vi trong tinh
téan.

(3) TAt cé cdc tdc dong gidn ti€p ctia mot du 4n phdi dudc xem xét khi
ddnh gid dong tién: nghia 1a dong tién clia du 4n phdi dudc xem xét ddnh gid
trong moi quan hé qua lai gitta t4t cd cdc nhan to6 khdc cia tdoan doanh nghiép.
Chéng han nhu n€u mot dé xuit md rong nha may doi héi phai ting von luan
chuyén cho doanh nghiép c6 thé dudi hinh thitc tdn quy tién mit, hang ton kho,
hay khdéan phai thu 16n hon. Viéc gia ting von luiAn chuyén nay nén dudc tinh
vao dau tu thuin cin thi€t cho dy 4n. Hodc mot phan xudng clia doanh nghiép
gigi thiéu mot sadn phaAm mdi canh tranh truc ti€p vdi mot sin phdm do phan
xudng khic sdn xui't. Phan xudng dau cé thé thi'y sin phdm mdi nay ddng dudgc
dau tu nhung khi tinh d&n tic dong d&€n doanh s6 ctia phan xudng thd hai dy 4n

c6 thé trd nén kém hap din hon

(4) Cé4c chi phi thiét hai khong dugc tinh vao dong tién clia du 4n: Chi phi
thi€t hai la nhitng chi phi da dudc chi ra. Vi cédc chi phi thi€t hai khong thé thu
héi lai dugc nén khong dudce tinh trong quyét dinh chap nhan hay tir chdi mot du
an. Trong quén tri tai chinh ngudi ta con goi day 1a chi phi chim (sunk cost).

(5) Cin quan tAm dé&n chi phi cd hoi clia du 4n khi tinh téan dong tién.
Chi phi cd hdi (opportunity cost) 12 nhitng khodng thu nhap ma cong ty phdi mat
di do st dung ngudn luc cla cong ty vao dy 4n. Chi phi co hoi khong phai la
mdt khodn thyc chi nhung phai dugc tinh vao vi d6 l1a khoan thu nhap ma cong

ty phdi ma't di khi thyc hién du 4n.
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1.2.4 PANH GIA DONG TIEN CUA DU AN:

Trong phan tich tii chinh ctia du 4n thi phan tich dong tién 1a ndi dung
diu tién va quan trong nhit doi hdi cdc nha phan tich quan tim nhait vi dong
tién clia du 4n 13 k€t qud mong mudn ding dé danh gid tinh hiéu qui clia mot
du 4n dau tu. Noi dung cian ddnh gid & day 1a dong tién hoat dong thuin sau

thué& ( Net operating cash flows — NCF) ctia mot du 4n

NCF = 2\ OEAT + A Dep - &A NWC (1)

Trong d6:

/\OEAT : 1a thay ddi thu nhap hoat dong sau thué .

A\Dep :1a thay ddi chi phi khdu hao

ANWC : la thay d6i trong diu tu von luan chuyén cin thié€t d€ hd trg
cho du 4n. Do cdc khéan diu tu vio von ludn chuyén lam gidm dong
tién thuan NCF. Tuy nhién vio nim cudi ciing cia ddi song kinh t&
ctia du 4n thi NWC sé& dudc thu hdi lai do ban hang tén kho, thu hdi
cac khdan phai thu... thi NWC s€ gidm lam cho NCF ting.

Cong thitc tinh dong tién NCF (1) cho thdy dong tién clia du 4n phu

thudc vao 3 chi ti€u chinh:

A\OEAT dudc tinh dua vao thay ddi trong thu nhap hoat dong trudc thué

(ANOEBT) x (1-T) v6i T 1a thu€ sudt thué€ thu nhap doanh nghiép

/N OEAT = A\ OEBT (1-T) (2)

/N\OEBT biing thay d6i trong doanh thu 2\ R trir di cdc thay ddi trong cdc
chi phi hoat dong 2\ O va thay d6i khadu hao 2\ Dep
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Thay vao phuong trinh (2) ta c6:

Thay phuong trinh (4) vao phuong trinh (1), ta c6:

Trong d6 A R =R-Rg, A O =0, - Oy, &\ Dep = Dep; — Dep, vdi:

R, :1a doanh thu ctia doanh nghiép khi khéng ¢6 dy dn

Ry : 1a doanh thu ctia doanh nghiép kho cé du 4n

O, : Céc chi phi hoat dong khong tinh chi phi khdu hao khi doanh nghiép
khong c6 du an

Oy : Céc chi phi hoat dong khodng tinh chi phi khdu hao khi doanh nghiép
c6 du an

D, : C4c chi phi khau hao ctia doanh nghiép khi khong cé dy 4n

D : Céc chi phi khau hao khi doanh nghiép c¢6 du 4n

T d6 phuong trinh (5) dugc viét lai nhu sau:

/\ OEBT = AR - AO - A\ Dep 3)

N OEAT =(AR-A0- A Dep)1-T) 4)

NCF = (A R-AO0- A Dep)1-T) + A Dep - A NWC (5)

NCF = [(R -Ry) - (O1 - Oy) - (Dep; — Depy)1(1-T) + (Dep;-Depy)-2 NWC

Ngoai ra, n€u nim cudi ciing clia ddi song kinh t&€ clia du 4n gid tri tai
san dudc thu hdi sau thanh 1y thi gid tri thanh 1y sau khi trif cdc khdan thu€ sé
dudc cong thém vao dong tién clia dy 4n vao nim cudi ciing ndy dé tinh tong

gid tri dong tién tién cla dy 4n sudt thdi gian dy 4n hoat dong.
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Vén luan chuyén clia dy d4n dugc thu hdi toan bd sau khi két thic dy 4n:
trong sudt ddi song kinh t&€ ciia du 4n doanh nghiép sé diu tu von luin chuyén
ting thém, von ddu tu nay sé& dugc thu hoi lai bing tién mit sau khi k&t thic du
4n va khéan thu hdi nay ciing dudc cong vao d€ tinh téan dong tién cda dy 4n.

Mot chi tiéu cAn quan tAm trong x4c dinh dong tién cda du 4n 13 khau
hao vi ty 1é khau hao, phuong phiap khidu hao c6 d4nh hudng rat I6n dé€n dong
tién cda du 4n do gid tri khadu hao 13 khdan chi phi dugc khau trir trude khi tinh
thué€. Hién nay, c6 ba phuong phdp khdu hao mdi phuong phdp khau hao ma

doanh nghiép st dung c6 dnh hudng ddng ké dén dong tién clia du 4n.

1.3 CHI PHi SU DUNG VON:

1.3.1 KHAI NIEM:

Chi phi st dung von 12 cdi gid ma doanh nghiép phdi trd cho viéc s
dung ngudn tii trd d6 12 nd vay, ¢6 phan uu dii, thu nhap giit lai, cd phan
thudng va doanh nghiép st dung nhitng ngudn tai trg nay dé tai trg cho cic du
dn diu tw m6i.

Chi phi st dung v&n con cé thé dugc hi€u 12 ty suat sinh 1di tdi thiéu ma
doanh nghiép sé& doi héi khi thyc hién mot du 4n dau tw méi. Néu mot dy 4n dau
tw mdi tao ra ty suat sinh 1¢i ndi bo IRR 16n hon chi phi sit dung von thi gid tri
clia doanh nghiép sé& ting (hay du 4n dau tu kh3 thi) ngudc lai néu mot dy 4n
dau tu mdi tao ra IRR thap hon chi phi st dung von, gid tri clia doanh nghiép sé&

gidm (hay du 4n dau tu khong kha thi).

1.3.2 CHI PHi SUDUNG VON BINH QUAN (WA CC):
Chi phi stt dung von binh quAn WACC la chi phi binh quain gia quyén clia

tdt cd cdc ngudn tai trg dai han ma mot doanh nghiép dang st dung. Chi phi st

20



dung von binh quaAn WACC ciia mot doanh nghiép hay mot du 4n dudc tinh todn

nhu sau:
WACC =(Wp xr¥p) + (Wpxrp) + (Wexre hoacr,)

Trong do:

Wy, : Ty trong ngudn tai trg bing von vay dai han trong ciu tric von

W5y : Ty trong ngudn tai trg bing von c6 phin vu dii trong ciu tric von

W, : Ty trong ngudn tai trg biing von ¢ phan thudng trong ciu tric von

Wp+Wp+W,.=1

r*p : Chi phi st dung von vay dai han sau thué&

tp : Chi phi st dung von c¢d phan uu dai

ro : Chi phi sit dung von 1¢i nhuan giif lai

I'e : Chi phi st dung v6n c6 phin thudng phat hanh mdi

1.3.2.1 Xdc dinh chi phi st dung vén vay dai han sau thué (r¥p):

Chi phi st dung v6n vay dai han 1a khodn 14i vay phdi cho cdc chi ng,
chi phi stt dung von vay dai han phdi tinh sau thu€. Doanh nghiép c6 thé huy
dong von vay dudi nhi€u hinh thifc nhu vay clia cic t6 chic tin dung, phit hanh
trai phi€u

Néu doanh nghiép huy dong von bing hinh thiic vay clia cdc td chic tin
dung thi ty suat 1di vay phdi trd trén hdp dong tin dung chinh 13 chi phi st dung
von vay.

Né&u doanh nghiép huy dong von bing hinh thitc phat hanh trdi phi€u thi
doanh thu phat hanh thuin tir ban trdi phi€u 12 khodn tién ma doanh nghiép
thuc sy nhan dudc tr viéc phat hanh trdi phi€u nay sau khi trir di cdc chi phi

phat hanh.
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Chi phi st dung von vay tru6c thu€ rp dudge x4c dinh biing cong thitc gin

ding nhu sau:
rp ={R + (FV-Py)/n}/{(FV+P,)/2}

Trong do:
R :1aivay trd hang nim
FV : Ménh gi4 clia trdi phi€u
P, : Gia thi trudng clia trai phi€u

n : Ky han cda trdi phi€u

Chi phi st dung von vay dai han sau thué:
r*p =rp (1-T)

V6i T 1a thu€ suat thu€ thu nhap doanh nghiép
1.3.2.2 Xdc dinh chi phi sit dung vén co phdn wu ddi (rp)
C6 phan uwu ddi 12 ngudn von dic biét trong doanh nghiép, cdc cd dong
uu dii s& nhin c6 tifc cd dinh theo thif tv wu tién sau cdc chd nd, ¢d phin vu dai
12 mot ngudn tai trg von chi sé hitu nén doanh thu tir phat hanh cdc c6 phan uu

daila vinh vién.
C& tic co phan vu ddi Dp 13 ¢6 dinh dugc xdc dinh theo mic c6 tic chi

trd hang nim cho cdc c6 dong uu dii:
r, =D, /P,

P’, : Doanh thu thudn tf viéc phdt hanh ¢6 phan vu dai
P’, =P, (1-% chi phi phdt hanh ¢6 phan vu dai)

D, : C§ tifc ¢ phan uu ddi
Vi ¢4 tifc ¢ phan wu dii dugc chi trd tir dong tién sau thu€ nén chi phi

nay la chi phi sau thé& ta khong cin phai diéu chinh nhu chi phi sit dung von vay
dai han & trén.
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1.3.2.3 Xdc dinh chi phi sit dung vén cé phdn thuong (r,):

Chi phi st dung von c6 phan thudng 13 ty suit sinh I¢i trén mdi ¢ phan
do cdc nha diu tu trén thi trudng von ky vong cé hai dang tai trg dusi dang c6
phan thudng 1a: thu nhap giff lai va phdt hAnh m&i c§ phan thudng.

Chi phi st dung von c¢6 phin thudng re 1a muc ty 1& 14i sud't chi€t khau
ma nha du tu chi€t khiu cdc khdan thu nhip c¢d tiic mong dgi dé xdc dinh gid
tri c6 phan thudng cla cong ty. C6 hai cdch xdc dinh chi phi st dung von c6
phan thudng 1a: sit dung md hinh dinh gid ting trudng déu (Gordon) va md hinh
dinh gi4 tai sdn von (CAPM)

Phudng phap 1: sit dung moé hinh dinh gia ting truéng déu (mé hinh
Gordon): D,

Trong d6:

P, : Gid c6 phan thudng

D, : C6 tic du ki€n vao cudinim 1

ro : Ty suit sinh 16i mong dgi ctia ¢8 phi€u

g : Ty lé ting trudng déu hang nim trong cd tic

Tu phuong trinh trén ta co6:

Van dé dit ra 1a cin phdi du déan dugc toc do ting trudng g clia cd tdc.
Thong thudng cdc nha dau tu thudng st dung két qua tir cdc cudc khdo sit cia

nhitng nha phan tich chitng khéan, ho chuyén nghién citu tri€n vong ting trudng
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clia cdc cong ty tuy nhién cdc nha phin tich nay thudng khong thé du bio dudgc
trong thdi gian qua 5 ndm.

Mot cach khic d€ tinh toc dd ting trudng g 1a st dung ty 1¢ 16i nhuin git
lai va ty suat sinh 1gi von ¢ phan (ROE)

g = Ty 1€ I¢i nhuin gii¥ lai x ROE

Tuy nhién g khong phdi c6 dinh qua cdc nim ma ludn ludn thay déi do
dé can phai tinh téan lai chi tiéu g khi xdc dinh ty sudt sinh 1¢i mong ddi qua
cdc nim clia c6 phi€u. Ngoai ra, vi ¢d titc ¢6 phan thudng dugc chi trd tir thu
nhip sau thu€ nén khong can phai diéu chinh sau thué.

Phuong phap 2: sit dung mé hinh dinh gi4 tai sin von (CAPM)

M5 hinh dinh gi4 tai sdn von 12 mo6 hinh mo td md&i quan hé gitta rii ro va
1gi nhudn ky vong. Trong md hinh nay 1gi nhuin ky vong bing 1gi nhuan khong
rui ro cong véi mot khdan bu dip rui ro.

re=ri+[bx (rp,-rp]

r; :1a ty sudt sinh I¢i phi rdi ro

I'm - 12 1¢i nhuin ky vong cua thi trudng

b : 12 hé s6 beta dugc dinh nghia 1a hé sd do ludng mitc d6 bién dong 1gi
nhuin cd phi€u cd biét so v6i mic dd bi€n dong 1di nhuan danh muc cd phi€u
thi trudng. Xét trudng hop clia du 4n, néu dy 4n c6 rii ro twong duong rii ro
cong ty thi ding beta clia cong ty, néu du 4n ¢6 rii ro cao hon rii ro rii ro cdng
ty thi tiing hé s6 beta va ngudgc lai.

U6c lugng hé s6 b trén thuc t&: trén thuc t& cdc nha kinh doanh chitng
khodn st dung mo hinh hdi quy dya trén s6 liéu lich st d€ udc lugng b. O céc
nudc c6 thi trudng tai chinh phat trién c6 mot s6 cong ty chuyén xdc dinh va
cung cip thong tin vé hé sd b

Ty suat sinh 1gi k¥ vong thi trudng r,,: cdc nha kinh t€ tai chinh thudng

cho riing ty suat sinh 1gi thi trudng dugc tinh téan nhu sau:
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I'm=I't + phan bu rii ro

Ty sudt sinh 1gi thi trudng 13 tdng cda Idi sut phi rii ro cong v6i phan bl
rii ro tiém 4n trong danh muc thi trudng. Thudng thi ddnh gid t6t nhat cho phan
bl rdi ro trong tuong lai 13 phan bl rdi ro trung binh trong qui khit va so liéu
nay phai dugc nghién ctu theo doi trong mot thsi gian dai.

1.3.2.4 Xdc dinh chi phi sit dung von tit thu nhdp giit lai (r,):

Chi phi cta thu nhap gitt lai d6i v6i mot doanh nghiép tuong ty nhu chi
phi st dung vén c¢6 phan thudng. Thu nhdp giit lai 1am gia ting von ¢ phan
thudng tuong tu nhu hinh thic ting von khi phat hanh ¢d phin méi nhung khong
c6 chi phi phat hanh. Cdc cd dong nim gift c6 phan thudng chap nhin viéc giit
lai 1gi nhudn cia doanh nghiép chi khi ho mong dgi khdan 1gi nhudn giit lai nay
s& tao ra mot ty suat Igi nhudn ngang bing véGi ty suit sinh 1gi cAn thiét trén
khodn von tdi ddu tu nay.

Chi phi sit dung vén 1¢i nhuin giit 13i = r,
1.3.2.5 Xdc dinh chi phi sit dung vén tit phdt hanh cé phdn thuong méi (rp.):

Chi phi nay dugc xdc dinh bing cdch tinh téan chi phi s dung vén cd
phan thudng sau khi d3 xem xét d&€n c3 y&u td dinh gid thap hon 14n chi phi phat
hanh mdi. Thong thudng d€ ban mot ¢ phan thuéng mdi thi doanh nghiép sé
bdn vé6i gid thAp hon gid thi trudng hién tai, chi phi phdt hinh c6 phin mdi sé
lam gidm s6 tién thu dudc khi phdt hanh ¢d phdn mdi. Ta st dung md hinh ting

trudng déu dé tinh chi phi st dung von tir phat hanh ¢ phan thudng mdi:

D,

P’
Véi P’ : 12 doanh thu phdt hanh thuin
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Vi doanh thu phat hanh thuian P’ ludn nhé hon gid thi trudng hién tai PO
nén chi phi s dung vén c¢d phin thudng phat hanh méi r,e bao gid ciing 16n hon
chi phi st dung von c6 phan hién tai va 16n hon chi phi s dung bat kj mot
nguon tai trg dai han nao kh4c.

Tom lai, trong mot doanh nghi€p hay mdt du an dé danh gid dudc hi€u
qua tai chinh ta cAn phai cé nhitng thuéc do chinh xdc. Trong mot du 4n dau tu
dé thAm dinh dugc tinh kh3 thi clia du dn dua vao cdc chi tiéu tai chinh nhu
NPV, PI ... thi trudc hét ta phdi c6 ti 1& chi€t khau tai chinh hgp 1y ma mot ty 1&
chi€t khau tai chinh hgp 1y nay khong dudc sit dung chung cho tat cd cdc du 4n
ma phdi dua vao ciu triic von hay néi 16 hon 12 ty trong clia cdc ngdn tii trg va
chi phi phdi trd cho cdc ngudn tai trg nay. Phan trén ta da xdc dinh dudc phuong
phdp xéc dinh ty 1& chi€t khau tai chinh cho dy 4n ti€p theo chiing ta s& xdc
dinh dong tién clia du 4n.

1.4 PHAN TICH RUI RO CUA DU AN:
1.4.1 RUI RO LA GI VA VISAO PHAI PHAN TiCH RUI RO CUA DU AN:

Rui ro 13 bat cif diéu gi khong chic chin cé thé dnh hudng d&n két qua
cta ching ta so v4i nhirng gi ching ta mong ddgi.

Né&u ching ta dang sdng trong mot thé gidi hoan tdoan chic chin thi
khong cé gi phdi ban cdi, moi tinh téan cho tuong lai déu ding va ci nhu thé
dién ra. Tuy nhién, that khong may la th€ giGi thi khong c6 gi 1a chidc chin ca,
tuong lai con chira dung nhiéu thay ddi ma con ngudi khong thé nao du bio
chinh xdc hoan tdan vi vy ma chiing ta cin phdi phan tich rii ro. Hon nifa,
trong thAm dinh mot du 4n ching ta cAn quan tAm dén rdi ro vi cdc nguyén nhan
sau:

- Dong tién ctia dy 4n dudc trdi ra theo thdi gian, do d6 s& khong chic

chin.
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- Pa s8 cdc bién c6 dnh hudng dén NPV nhu doanh s& bdn, gid bdn, gid
nguyén nhién vat liéu dau vao, ty 1& lam phat... déu c6 mitfc do khong chic
chin cao.

- Thong tin va dit liéu can cho cdc du bdo chinh x4c 12 t6n kém.

- P& han ché& kha niing thuc hién mot du 4n khong hiéu qua trong khi dé
lai bé qua mo6t du an c6 hiéu qua.

Hién nay, d€ phan tich rii ro ngudi ta si dung 3 phuong phap sau: (1)
Phin tich d0 nhay — Sensitivity Analysis, (2) Phan tich tinh huéng- Scenario
Analysis, (3) Phin tich mé phong — Monte Carlo Simulation. Ca ba phudng
phdp phin tich chiing ta hoan tdan c6 thé thyc hién dugc nhd vao sy trg gidp
clia phan mém Excel

1.4.2 PHAN TICH PO NHAY - SENSITIVITY ANALYSIS

Trong mot du 4n ching ta c6 thé néi ring tit cd cdc bi€n 1a khong chic
chin va chiing s& mat rdt nhiéu thdi gian va nd luc d€ tim ra bién ndo dugc du
bdo chinh xdc. Chinh vi vay, vin dé ditra & day 1a ching ta phdi x4c dinh dudc
bi€n nao c6 4nh hudng nhi€u nhat d&€n k&t qua ma chiing ta quan tim va ching
ta chi tAp trung vao bi€n quan trong nhat. Phin tich do nhay la cong cu gitip
ching ta x4c dinh nhitng bi€n nao 13 ddng quan tAm nhAt.

1.4.3 PHAN TiCH TINH HUONG — SCENARIO ANALYSIS

Phin tich d6 nhay x4c dinh dugc bi€n ndo quan trong nhit nhung ching
ta chi nhin thdy tdc dong vao k€t qua mot cach don 1é. Phan tich tinh hudng sé&
cho thay sy k&t hdp dnh hudng clia sy thay tat cd cdc bi€n ndy cling mot lic.
Céc bi€n k&t hop v46i nhau sé tao ra cdc tinh hudng khic nhau dé 13 tinh hudng
x4u nhat nghia 13 tinh hudng ma tit ci cic bién c6 dnh hudng dén k&t qui déu
thay ddi bat 1gi, tinh hudng t6t nhi't nghia 13 tinh huéng ma ti't ci cdc bi€n cé

anh hudng d&€n két qua thay ddi tot nhi't cing mot Iic va trudng hgp cudi cling
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12 trudng hdp ky vong chinh 1a tinh hudng dugc mong dgi nhu két qua dang xem
xét & hién tai.
1.4.4 PHAN TiCH MO PHONG - MONTE CARLO SIMULATION

Mot phuong phéip khic dé do ludng rii ro 12 phan tich md phong Monte
Carlo Simulation. Phan tich md phdng tudng ty nhu phan tich tinh hudng do may
tinh van hanh hang ngan dy bdo mdt cdch ty dong cing mot lic. Mdi mot bién
trong mo hinh dudc gid dinh 13 bi€n ngidu nhién tuin theo mot quy luat phan
phoi xdc dinh. Tl cdc bi€n nay ta thuc hién cdc phép tinh cho tirng gia tri cia
bi€n mdi gid tri twong Gng clia bi€n cho ra modt k€t qua trén mo hinh. Tién trinh
nay dugc 1ap lai theo yéu cAu clia phép thit. Sau khi k&t thiic s 1an thit cdc két
qua sé& dugc hién thi trén d6 thi du bdo.

Phan tich md phdng cho két qué rd rang hon phan tich tinh hudng, trong
phan tich tinh hudéng chi dwa ra cdc tinh hudng xuat nhat, t6t nhat va ky vong
nhung k&t qua cda phin tich mo phdng thi lai thé hién rd rang khdang, doan
nio la xau nhat, tot nhat cia k&t qua du bdo.Ngodai ra, mot dic di€ém ma phan
tich mo phdng vugt troi hon phan tich tinh hudng 12 k&t qua trong phan tich mo
phéng c6 do chinh xdc cao hon va c6 kha ning x4y ra nhi€u hon trong thuc t&.

Chia khéa dé c6 dudc két qua mo phdng c6 dd tin cdy cao l1a phdi chon
ham phan phdi phui hdp cho cdc bi€n va do 1éch chuin clia cdc bi€n phai xdc
dinh tuong ddi chinh xdc v6i mo hinh thuc t&. Piéu nay cé thé khé nhat l1a doi
v6i trudng hop khong c6 s6 lidu lich sit va doi héi mot khd ning phdn ddan tot
clia ngudi phan tich thong thudng dé xdc dinh cic thdng sd cho cdc bi€n cin md
phéng ngudi ta dua vio cdc nguyén tic chung va su hi€u biét 1y thuyé&t dé xac

dinh phan phdi ding cho céc bién.
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PHAN 2
XAC PINH DONG NGAN LUU VA TY LE CHIET KHAU
TAI CHINH CUA DU AN TRONG THUC TIEN

Noi dung clia chuong nay nhim trinh bay cich thitc xdc dinh dong tién va
ty 1& chi€t khau tai chinh ctia mot dy 4n trong thyuc t€. Trong sudt qua trinh phan
tich cdia bai ludn 4n nay tdi s& st dung xuyén sudt mot dy 4n thuc t& d€ minh
hoa, d6 12 dy 4n sdn xuAt sita tiét tring, sita ddu nanh cia Cong ty C3 phan
Thuc phaAm Dinh dudng Pai Hoa. Phan tich dy 4n nay chi mang tinh minh hoa
vé& phudng phédp va céach thitc phan tich d€ c6 mot két qua chinh xdc khich quan
hon véi cach thim dinh truyén thdng hién nay.

2.1 S6 LUGC VE DU AN :
2.1.1 NGHIEN CUU THI TRUONG TIEU THU SAN PHAM, DICH VU PAU RA
CUA DU AN:

Mot dy 4n diu tu duge danh gid 13 ¢6 hiéu qua kha thi khi du 4n nay phai
mang vé 16i ich cao hon hoic bing 1di ich mong ddi clia cdc nha dau tu va khi
xdy mot dy 4n cdc nha dau tu phdi x4c dinh dugc 1a dy 4n s& dau tu vao nhitng
linh vuc ndo, nganh nghé ndo va cu thé 1a cdc sdn pham dich vu ndo, sin phadm
dich vu minh sip cung ng cho thi trudng cé di€m nao ndi bat vugt trdi hon so
vdi cdc sdn phadm dich vu hién dang cung cip, ddi tugng khach hang ma du 4n
s& hudng t6i 12 tang 16p c6 thu nhap thap, thu nhip trung binh hay thu nhip cao,
nhitng ngudi tré tudi hay nhitng nhitng ngudi trung nién, diéu tra tdc do ting
trudng & hién tai va du bdo dudc toc dd ting trudng trong tuong lai clia ngdnh
nghé, linh vyc ma chiing ta dang c6 y dinh tham gia..va hién nay c6 bao nhiéu
ddi thi canh tranh dang cung cAp san pham nay trén thi trudng, thi phan cla cic
ddi thi nay nhu th€ ndo, nhan dinh vé tinh rdi ro cda thi trudng... TAt cd nhitng
thong tin ndy cdc nha diu tu phdi quan tAim dau tién trudc khi quyét dinh thanh

lap mot du én

29



Chiing ta s& tim hi€u vé thi trudng sita ma Cong ty C6 phan Thyc phdm
Dinh dudng Pai Hoa nghién citu trudc khi quyét dinh dau tv vio dy 4n ndy nhu
sau: (1) Thi trudng sita Viét Nam hién nay, (2) Nhu cau vé mit hang sita (3)
Lura chon sdn phdm cho dy 4n

(1) Thi truong stra Viét Nam hién nay

Thi trudng sita Viét Nam hién nay dang c6 cdc loai sdn phdm sau: sita
thanh trung, stta ti€t trung, stta ddu nanh, stta chua, kem céac loai.

- Sita thanh trung: 12 sita dugc gia nhiét d&€n 70°C trong thdi gian 1 phiit.
N6 c6 mui vi gidng nhu sifa tudi, thy theo nhiét dd bdo quian ma sita ndy sé& st
dung dudc tir vai gid d&€n 2 tuan. Vi vay, sita thanh tring gip rit nhiéu khé khin
trong khau phan phdi va tiéu thu vi cAn phai trit trong xe lanh va khong giit
dugc 1au. Hién nay, chi c6 mot s rat it cong ty sdn xuat sita thanh triing 13 cdng
ty sita Long Thanh & Pong Nai va Cong ty sita Moc Chau & Ba Vi

- Sira tiét trung: 12 sita dugc gia nhiét dén 150°C trong vong mot dé€n hai
gidy. Sau khi dd déng g6i va bdo quin trong bao bi dic biét, sin pham cé thé
bdo quin dé&n 6 -12 thdng trong di€u kién nhiét do binh thudng ma khong cin
mot chit bdo quin ndo. Vi vay, sin phaim nay dé dang trong van chuyén, phan
phdi va tiéu thu. Hién nay, thi trudng sita Viét Nam chd y&u 13 sdn xuit sita tiét
truing va cé rat nhiu thuong hiéu ndi ti€ng nhu Vinamilk, Dutch Lady,
Nutifood, Elovi, Hanoimilk, Vixumilk...

- Sita d4u nanh: cling 12 mot loai sita tiét tring ham lugng dam rat cao,
c6 nhi€u chit bd dudng, giip bdo vé stic khdée phong chéng bénh tat. Sita dau
nanh hién nay dang dugc sidn xudt va tiéu thu manh véi cdc thuong hiéu nhu
Number One cua cong ty Tan Hi€p Phat, Tribeco ctia cdng ty nudc giai khat Sai
Gon, Vinamilk clia cong ty ¢d phan sita Viét Nam...

- Sita chua: 12 mot dang sdn phdm dugc ché bién tir sita, ciing nhu sita
thanh triing né c6 nhiéu chit bd dudng, dic biét kich thich tiéu héa tot, gitp cho

lan da tré, khde nén rat dudc phu nit, tré em chon lya. Sita chua c6 hai dang 1a
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sita chua dang #n va sita chua dang udng. P6i vdi sita chua dang dn sau khi sdn
Xudt, sin phim phdi dugc bido quin trong kho lanh 5°C rdi mdi dugc van
chuyén d&n noi tiéu thu. Pdi vdi sita chua dang udng s& dudc phdi tron lodng ra
thém cdc huong vi vani, ddu, socola ... 16i qua tiét tring, déng hop, bdo quin &
nhiét do binh thudng nhu sita ti€t trung

- Kem: ciing 13 sdn ph&m tir sita, c6 pha tron cdc chit béo, dudng, huong
liéu, phu gia... Nhudc di€m ctia sin pham nay 12 phdi bdo quin lanh d&€n 5°C va
ndi tiéu thu phai dudc trang bi cdc ti cAp dong. Vi vay, sin phim nay rat it
cong ty tham gia sdn xudt do phdi dau tu trang thi€t bi bdo qudn nhiéu, tdn kém
chi phi. Hién nay, chi c6 hai cong ty sdn xuit va tiéu thu c6 quy mo 16n trén thi
trudng 1a Vinamilk va Kinh b6

(2) Nhu ciu vé mit hang sita

Nganh sdn xuat sita nudc ta dang ting trudng, tdc dO ting trudng kha
manh tir 10 -12%/nim, sdn xuat va tiéu thu cdc san phim sifa ting rd rét, binh
quan dau ngudi tr 2,7 lit/ ndm trong nim 1990, di ting l&én Slit/nim trong nim
2000 va ting 1&én 8,9 lit/ nim trong nim 2005. TS chic Y T€ thé gidi (WHO)
khuyén mdi ngudi nén st dung trung binh 200 lit sita mdt nim. Tuy nhién mic
tiéu thu trung binh ctia ngudi dan Chau A ( trir Nhat) chi vao khodng 5 lit thap
hon ra't nhi€u so v6i mite tuwong ¢ng 30 lit § cdc nu6c M§ La Tinh va khdang 92
1it 8 M§. Vi vay, nhu cau vé tiéu thu sifa con gia ting rat cao trong thdi gian t6i
nhiim cdi thién stc khde va tAim véc clia con ngudi Viét Nam.

Du bdo nhu cdu sita trong thdi gian tdi: vdi toc do ting din sd khodng
1,1%/miam, ting trudng kinh t€ binh quan tu 8-8,5%/ndm, thu nhip binh quan
diu ngudi dang ting cao, dSi sdng ngudi din ngay cang cii thién, nhu ciu vé
dinh dudng cling gia ting va sdn phim dugc chi y gia ting trong bita in hang
ngay la sifa va cdc sdn pham tir sita. Do d6, trong thdi gian t6i nhitng san pham

c6 tinh chat bd dudng, tién 1gi s& phdt trién manh trong nhitng nim tGi nhu sita
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tiét trung, sita ddu nanh, nuéc trdi cdy... udc tinh s& c6 tdc do ting trudng tir 20-
30%/nam.

(3) Lwa chon san phdm cho dv 4n:

Cin ctf vao thi hi€u cling nhu hiéu qua vé mit kinh t€ clia cdc sin phdm
sita hién nay, nhat 1a cdc sin phAm c6 nhu cdu tiéu diing I6n va ngay cang gia
ting. Cong ty C& phin Thuc phaAm Dinh dudng Pai Hoa xdc dinh co ciu sin
phim nhu sau: v6i cong sudt nha mdy 25-35 triéu lit/nim va dic tinh day
chuyén thi€t bi ddu tu khong 16n, c6 thé sdn xuit cdc sin pham khac nhau: sita
tiét tring, sita chua dang udng, sita ddu nanh, nu6c ép trai ciy.. Tuy thudc vao
nhu ciu clia thi trudng ma cdng ty xdc dinh cd cidu sdn phadm cho tirng thing,
tirng quy cho phit hgp. Pic di€m sidn phdm du 4n 1a: da dang héa vé bao bi,
thi€t k& dep mit hap din ngudi tiéu diing, chi't lugng ddm bio va dn dinh, dugc
bd sung thém cdc vitamin va khéang chi't bd dudng ting cudng khd ning phat
trién tdan dién cla cd thé, da dang héa ve trong lugng, tao tién ich cho ngudi s
dung, bao bi thai sau khi st dung bdo ddm vé sinh, tiéu hiy nhanh, khéng anh
hudng d€n moi trudng sinh thai.

Béng 2.1: SAN PHAM SAN XUAT CHU YEU CUA DU AN

Sdn phim Tiéu chuin Bao bi Trong lugng | Piéu kién
chat lugng dong goi bao quin
1. Sita tiét trung
- Tu sira tuoi TCVN Hop gidy, bich | 200 ml va Binh thudng
- Tu sira bot Chéu Au gidy dic 250ml
2. Sira chua chiing Tetra
- Tu sita tuci Chaiu Au Pak
- Tu sira bot TCVN Hop gidy 200 ml Binh thudng
3. Sita dau nanh Tetra Pak 200 ml va Binh thudng
Hop gidy 250 ml
Tetra Pak

San lugng sidn xudt : trung binh 8 gid — 16 gid - 24 gid /ngay, 26 ngay

/thang, 11 thdng/ndm.

San lugng sdn xuat clia du 4n dugc chia l1am 2 giai doan
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Bang 2.2: SAN LUGNG SAN XUAT CUA DU AN TRONG GIAI POAN 1

San phdm | Ponvi Nim 1 Nim 2 Nim 3 Nim 4 Nim 5
(2 ca/ngay) | (2 ca/ngay) | (2 ca/ngay) | (2 ca/ngay) | (2 ca/ngay)
Stra tiét triéu 13 13 15 20 20
trung cac lit/nam
loai
Bang 2.3: SAN LUGNG SAN XUAT CUA DU AN TRONG GIAI POAN 2
San phdm | Ponvi Niam 6 Nam 7 Niam 8 Nim 9 Nim 10
2 (2 ca/ngay) (2 ca/ngay) | (2 ca/ngay) | (2 ca/ngay)
ca/ngay)
Sira tiét triéu 25 25 28 30
trung cac lit/ndm
loai

2.1.2 P1A PIEM VA TONG VON PAU TU CUA DU AN:

Trong thim dinh tinh kha thi cda mot du 4n mot trong nhitng ndi dung
quan trong phai xem xét dau tién Ia dia di€m dau tu cda du 4n. Mot dia di€m
diu tu thuan Ii gdn ngudn nguyén liéu, gan ngudn lao dong, gan thi trudng tiéu
thu, khu vuc kinh t&€ ning dong..thi dy 4n s& hda hen nhiéu kh3 ning thanh
cong hon n€u dau tu vao nhitng viing bt 19i.

Mot noi dung quan trong thif hai ciAn phdi xem xét dén 13 tdng von diu tu
ctia du 4n. Mot du 4n cin phai xdc dinh ngay tif ban dau tdng von dau tu can
thi€t d€ du 4n c6 thé hoat dong hiéu qua nhat va von diu tu nay s& dugc huy
dong tir nhitng ngudn nio, chi phi phdi trd cho cdc ngudn von nay la bao nhiéu
va khdang bao lau thi c6 thé huy dong di lugng von cho du dn cé thé dua vao
hoat dong trong thuc tién.

Dv 4n diu tu xdy dung nha may ché bi€n sita § trén da khdi cong xay
dung ngay 08/10/2006 hoan thanh va dwa vao sit dung quy I11/2007. Téng von

diu tu xdy dung nha xudng, trang bi mdy méc thi€t bi clia du 4n 91.701.000.000
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ddng, von luu dong hang nim cin thi€t cho du 4n hoat dong thay d6i tir
30.800.000.000 ddong dén 157.773.000.000 dong tuy theo toc do gia ting cla
san lugng san xuat va tiéu thu du ki€n cda du 4n , linh vuc diu tu ché& bién va
déng géi sita va cdc san pham tir sita. Pdi song kinh t& cda du 4n 10 nim. Dia
di€m thyc hién dy 4n: Khu Cong Nghiép Tdy Bic Ci Chi, Quan Ci Chi, TP. H6
Chi Minh. Dy 4n nay dugc dau tu tif hai ngudn cd ban 13 vay dai han véi 1di suit
uu ddi va phat hanh ¢d phi€u thudng huy dong von.
2.1.3 CONG NGHE VA KY THUAT SAN XUAT:

Pay 12 ndi dung quan trong thit ba quyét dinh sy thanh cong clia du 4n.
Mot du 4n c6 cOng nghé va k§ thuit sin xuat tién ti€n so vdi thi trudng va cdc
ddi thd canh tranh thi s& cho ra nhitng sdn phim, dich vu cé chat lugng cao dap
tng dudc yéu ciau ngdy cang cao cia thi trudng, gid thanh sidn xuit thap do tiét
kiém dudc chi phi nhan cong, gidm hao phi trong sdn xuit, ning suit sin xuit
16n...

D6i v6i du d4n sdn xult sita tiét tring dang xem xét thi nguyén liéu chinh
dugc dung cho sdn xuAt sita tiét tring, sita ddu nanh, sita chua la: sita bd tudi
hoic sita bot nhung chi yé&u 13 sita bot vi ngudn nguyén liéu sita tuoi clia Viét
Nam khong di ddp ¢ng yéu cau vé s6 lugng ciing nhu chit lugng, diu nanh hat,
chat béo, nudc, dudng, huong cic loai. Cong nghé sin xuit clia tap doan Tetra
Pak - Thuy Pié€n-mot tap doan uy tin dugc x&€p hang nhit hién nay trong linh
viic cung cAp cdc may méc thiét bi cling nhu cdc bao bi d6ng géi cho sin phdm
stta nudc, nuée trdi cdy. Nha mdy dugc thi€t k& dé€ sin xui't dong thsi 3 loai sin
phdm trén

2.3 XAC PINH DONG TIEN CUA DU AN

Dong tién cta du 4n 12 mot trong nhitng chi tiéu quan trong dé danh gia
tinh kh3 thi clia dy 4n. Mot du 4n duge danh gid 1a t6t, ddng dugc dau tu thi
dong ti€n thuin cda dy 4n phdi dudng tic 16n hon 0. Chinh vi vay, khi xem xét

phan tich d4dnh gid mot du 4n ngudi ta ludn quan tim dén dong tién thudn van
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dé diatra & day 1a dong tién cla du 4n dudc tinh todn ¢ chinh xdc khong, ddng
tin cdy khong? Trong bai ludn vian nay ching ta s€ di sdu vao phan tich, ddnh
gid dong tién clia du 4n trong thuc t&.

Cau thanh cla dong tién thuin cla dy 4n bao gdm: thay ddi 1¢i nhuan
hoat dong thuin sau thu€ ma dy 4n mang lai, thay d6i chi phi khau hao khi c6
du 4n, thay ddi von luan chuyén cin thi€t dé hd trg cho du 4n.

2.3.1 Thay doi loi nhud@n hoat dong thudn sau thué (/\OEAT):

Chi tiéu thay ddi 1¢i nhuan hoat dong thuin sau thué 12 chi tiéu phan d4nh
thu nhap tir hoat dong dau tuv ma du 4n mang lai sau khi trir di thu€ thu nhap
doanh nghiép. Chi tiéu nay dudc tinh téan dva trén bang bdo cdo thu nhiap du
todn hang nim trong sudt doi séng kinh t€ ctia du 4n. Khi x4c dinh chi tiéu 1gi
nhuin hoat dong thuin clia du 4n ta cAn luu y ba trudng hgp ctia mdt du 4n:

(1) Dy 4n diu tu mSi hoan toan: trudng hop nay thi 16i nhuin hoat dong

thuin cda du 4n chinh 13 1¢i nhuin cudi ciing cia du 4n sau khi da trir
di cdc chi phi clia du 4n va thué.

(2) Dy 4n dAu tu md rong tir dv 4n ban dau: trudng hgp nay thi Igi nhuin
hoat dong thuan ctia dy 4n chinh 13 phin 1di nhuén ting thém tir hoat
dong dau tw mS rong ndy mang lai sau khi trir di cdc chi phi va thué

(3) Dy 4n diu tu thay thé: trudng hop nay thi 1gi nhuin hoat dong thuin
clia du 4n 13 phan 1gi nhuin thu dugc tir hoat dong dau tu cda du 4n
sau khi trir di cdc chi phi va thu€ va trir di phan 1¢i nhuin cda du 4n bi
thay th€ 18 ra thu dugc.

Chi tiéu 10i nhuan hoat dong thuin ctia du 4n c6 lién quan dén chi tiéu
thay d6i chi phi khau hao ADep va chi phi hoat dong ctia du 4n khong tinh
khau hao (ADep)

A\OEAT = AOEBT(1-T)
AN\OEBT =AR - AO - ADep
Vi vy dé€ xdc dinh dugc AOEAT ta cAn phdi xdc dinh dudc ADep
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2.3.2 Thay doi chi phi khdu hao (/\Dep):

Pay la mét chi tiéu dugce xac dinh kha don gian, chi tiéu nay phu thudc
vao nguyén gid clia tai sin dau tu cho du 4n va phuong phap st dung trich khau
hao. Nhu chiing ta di bi€t c6 ba phuong phap trich khau la: Phuong phdp khau
hao tuyén tinh ¢6 dinh - SLN (Kh4u hao dudng thing), phuong phap khau hao
t6ng s6 (SYD), phuong phap khau hao s& du gidm dan (DDB) mdi phuong phap
c6 wu nhuge di€m riéng tiy theo dic di€m clia tirng doanh nghiép tirng nganh
ma ta lya chon phuong phdp khau hao phit hgp. Pdi véi nhitng mdy mdc thiét bi
ma c6 ty 1& hao mon vo hinh cao do nhanh bi lac hau thi phudng phdp khau hao
tdng s6 va khiu hao s du gidm dan 13 phu hop. Hon nita, khau hao c6 tic dong
ddng ké d€n dong tién cla doanh nghiép vi khiu hao tiéu bi€u cho mot chi phi
khong bing tién mit c6 thé dudc khiu trir thué vi vay sd tién khiu hao trong
mdt ky cang 16n thu nhip chiu thu€ ctia doanh nghiép cang thap, diéu nay rit
c6 y nghia khi xdc dinh chi tiéu hién gid dong tién rong cia du 4n (NPV) vi 1am
gia ting chi tiéu nay do thu nhip cia nhitng nim dau dy 4n cao.

Sau ddy chiing ta s& xem bdng trich khdu hao du 4n sdn xult sita tiét
trung:

- C4c mdy moéc thi€t bi, nha xudng ctia duy 4n dudc trich khau hao theo
phuong phdp dudng thing.

- Thdi gian trich khau hao: 10 nim

- Gid tri thu hdi sau khi thanh 1y 12 40.000.000.000 dong gém gi4 tri may
méc thi€t bi nhap khiu, gid tri mdy méc thi€t bi trong nudc va gid tri clia nha

Xxuéng.
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Bang 2.4: CHI PHi KHAU HAO

(PVT: Tri¢u dong)

Chi tiéu PV 0 1 2 3 4 5 6 7 8 9 10
Gi4 tri ddu nim 67,000 | 60,300 | 53,600 | 46,900 | 40,200 | 58,201 | 46,561 | 34,920 | 23,280 | 11,640
Thi&t bi ngoai nhap 43,181 | 38,863 | 34,545 | 30,227 | 25,909 | 43,206 | 34,565 | 25923 | 17,282 8,641
Thiét bi trong nu6c 9,886 8,897 7,909 6,920 5,931 6,265 5,012 3,759 2,506 1,253
Nha xudng 13,933 | 12,540 | 11,146 9,753 8,360 8,730 6,984 5,238 3,492 1,746
Gia tri ting trong nim 67,000 24,701
Thiét bi ngoai nhap 43,181 21,615
Thiét bi trong nudc 9,886 1,322
Nha xudng 13,933 1,763
Khau hao 6,700 6,700 6,700 6,700 6,700 | 11,640 | 11,640 | 11,640 | 11,640 | 11,640
Thiét bi ngoai nhap 4318 4,318 4,318 4,318 4,318 8,641 8,641 8,641 8,641 8,641
Thiét bi trong nudc 989 989 989 989 989 1,253 1,253 1,253 1,253 1,253
Nha xudng 1,393 1,393 1,393 1,393 1,393 1,746 1,746 1,746 1,746 1,746
Gi4 tri cudi nim 67,000 | 60,300 | 53,600 | 46,900 | 40,200 | 58,201 | 46,561 | 34,920 | 23,280 | 11,640 -
Thiét bi ngoai nhap 43,181 | 38,863 | 34,545 | 30,227 | 25,909 | 43,206 | 34,565 | 25,923 | 17,282 8,641 -
Thi&t bi trong nu6c 9,886 8,897 7,909 6,920 5,931 6,265 5,012 3,759 2,506 1,253 -
Nha xudng 13,933 | 12,540 | 11,146 9,753 8,360 8,730 6,984 5,238 3,492 1,746 -
Gia tri thanh ly 40,000
Thiét bi ngoai nhap 0 0 0 0 18,000
Thiét bi trong nudc 0 0 0 0 2,000
Nha xudng 0 0 0 0 20,000

Ghi chua:

- TSCD tiing trong ky, tinh khau hao cho ky sau
- TSCD gidm trong ky, thoi tinh khau hao cho ky sau

- TSCP khong hoat dong van phai trich khau hao
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2.3.3 Thay doi chi phi hoat dong (/\O):

Chi phi hoat dong cda du 4n bao gdm chi phi mua sim nguyén nhién vat
liéu cho sdn xuAt, chi phi nhan coéng, chi phi chung khdc nhu chi phi sita chira,
chi phi dién nudc..tat cd cdc chi phi ndy ciu thanh nén gi4d thanh sin xuit cda
san phadm, dich vu va khi sdn pha&m dich vu dudc tiéu thu thi day Ia co s§ dé xdc
dinh gid von hang ban. Ngdai ra, trong chi phi hoat dong con c6 chi phi ban
hang va chi phi qudn 1y doanh nghiép. Luu y ring chi phi khdu hao va chi phi
1ai vay dugc tach ra khdi chi phi hoat dong.

Chi phi hoat dong clia du 4n sin xuit sifa tiét tring dudc x4dc dinh dya

- Gid thanh sdn pham dugc tinh todn dya trén dinh mc chi phi sdn xuat
va tiéu thu cta 1.000 lit sin phdm. Ta c6 bang chi phi gid thanh sidn phdm cho
san lugng sdn xudt clia tirng ndm clia dy 4n.

- Nganh sdn xuit sita hau nhu khong c6 sadn phdm dé dang, néu c6 thi rat
it nim & khau déng g6i 1a chinh nén trong bang tinh gid thanh khong xét dén
sdn phaAm d§ dang.

- Chi phi ban hang va chi phi quan ly dugc xdc dinh cho 1.000 lit san

phim
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Béng 2.5: GIA THANH PON V]

[ SAN PHAM

(PVT: Triéu dong)

STT Chi tiéu PV 0 1 2 3 4 5 6 7 8 9 10

1 Nguyén li¢u chinh 72,311 | 83,429 | 102,522 | 109,186 | 116,283 | 140,353 | 175,854 | 187,285 | 199,458 | 191,181
Sita bot gdy 47905 | 55271 | 67919 | 72334 | 77,036 | 92,982 | 116,501 | 124,074 | 132,138 | 126,655
Chit béo 7,020 | 8,099 9,953 | 10,600 | 11,289 | 13,626 | 17,072 | 18,182 | 19,364 | 18,560
Pudng 3,526 | 4,069 5,000 | 5,325 5,671 6,845 8,576 | 9,133 | 9,727 9,323
Huong liéu + Chi't 8n dinh 13,859 | 15990 | 19,650 | 20,927 | 22,287 | 26,901 | 33,705 | 35,896 | 38229 | 36,642

2 Nhién liéu + dong lyc 8252 | 9521 11,700 | 12,460 | 13270 | 16,017 | 20,068 | 21,373 | 22,762 | 21,817
Diu FO 6,207 | 7,162 8,801 9,373 9,982 | 12,048 | 15095 | 16,077 | 17,122 | 16,411
Pién 2,045 | 2,359 2,899 | 3,088 3,288 3969 | 4973 | 5296 | 5,640 5,406

3 Bao bi déng goi 37472 | 43233 | 53,127 | 56,580 | 60,258 | 72,731 | 91,128 | 97,051 | 103,360 | 99,070
Hop gid'y 200ml 32,924 | 37,987 | 46,680 | 49,714 | 52945 63,905| 80,069 | 85274 | 90,816 | 87,048
Keo ddn hop 13 15 18 19 21 25 31 33 35 34
Ong hiit 1,411 1,628 2,001 2,131 2,269 2,739 | 3432| 3,655| 3,892 3,731
Thiing Carton (40x20x11) 3,123 3,604 4,428 | 4716 5,023 6,062 | 7,596 | 8,090 | 8,615 8,258

4 Tién luong
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1,534 1,769 2,174 2,316 2,466 2,977 3,730 3,972 4,230 4,055
5 BHXH 230 265 326 347 370 446 559 596 635 608
6 Gia thanh san xuit 119,799 | 138,218 | 169,849 | 180,889 | 192,647 | 232,524 | 291,339 | 310,276 | 330,444 | 316,731
Z san xuat 1lit sin phdm
7 (ddng) 9,083 | 10,632 | 11,323 | 12,059 | 12,843 | 13,678 | 14,567 | 15514| 16,522 | 17,5%
Z san xuit 200 ml san
8 ph#m (déng) 1,997 | 2126| 2265| 2412| 2569| 2736 | 2913 3103| 3304| 3519
9 Chi phi ban hang tié’p thi 28,200 30,550 35,250 35,250 35,250 39,950 47,000 47,000 | 47,000 42,300
10 | Chi phi quén Iy 2801 | 3132| 3614| 3614| 3614| 4095 4818| 4818| 4818| 4,336
11 Gia thanh toan bo 150,890 | 171,900 | 208,712 | 219,752 | 231,510 | 276,570 | 343,157 | 362,094 | 382,262 | 363,367
12 Z toan bo 1lit san phz‘i'm 12,574 13,223 13,914 14,650 15,434 16,269 17,158 18,105 19,113 | 20,187
Z toan bd 200 ml san
13 phﬁ?m 2,515 2,645 2,783 2,930 3,087 3,254 3,432 3,621 3,823 4,037
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Sau khi di xdc dinh dudc chi phi khau hao va chi phi hoat dong ctia du 4n
ta c¢6 thé tinh dugc 1gi nhuidn hoat dong thuAn AOEAT ciia dy 4n sidn xuit sita
ti€t trung thong qua cong thic:

/\OEAT = (AR - AO - ADep) (1-T)
Dua vao so liéu trén ta ¢6 bang tinh 1¢i nhuin hoat dong thuin cia du 4n

sau day:
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BANG 2.6 :

BAO CAO THU NHAP

(PVT: Triéu déng)
STT Chi tiéu PV 0 1 2 3 4 5 6 7 8 9 10

1 | Sdn lugng tiéu thy (triéu lit) 0 10.8 12.9 14.8 15 15 16.8 19.7 20 20 20
2 | Doanh thu - 156,427 | 198,988 | 243,136 | 262,439 | 279,498 | 333,385 | 416,344 | 450,159 | 479,419 | 510,581

3 | Cic khodn lam gidm doanh thu 0 0 0 0 0 0 0 0 0 0
4 | Doanh thu thuin - 156,427 | 198,988 | 243,136 | 262,439 | 279,498 | 333,385 | 416,344 | 450,159 | 479,419 | 510,581
5 | Gid v&n hang bin 107,819 | 137,155 | 167,584 | 180,889 | 192,647 | 229,789 | 286,969 | 310,276 | 330,444 | 351,923
6 | Laigop - 48,608 | 61,834 | 75,552 | 81,550 | 86,851 | 103,596 | 129,375 | 139,882 | 148,975 | 158,658
7 | Chi phi bin hang 25,380 | 30,315 | 34,780 |35250 | 35,250 | 39,480 | 46,295 |47,000 | 47,000 47,000
8 | Chi phi quin Iy doanh nghiép 2,602  |3,108 3,565 |3,614 [3.614 |4,047 |4,746 |4818 |4818 4,818
9 | EBIT 20,626 | 28,411 | 37,207 | 42,687 |47,988 |60,069 |78,334 |88,064 |97,157 | 106,840
10 | Trir (-) 1ai vay 3216 | 4,907 | 509 | 5355| 5311| 5230 6,654| 7,019| 6,780 | 6,452 5,853
11 | Trir (-) khau hao - 6,700 | 6,700 | 6,700 | 6,700 | 6,700 | 11,306 | 11,306 | 11,306 | 11,306 | 11,306
12 | Cong (+) gid tri thanh ly 40.000
13 | L6 nim trudc chuyén sang (3,216) 3,216 0 0 0 0 0 0 0 0 0
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14 | Lgi nhuén truge thu€ (OEBT) (3,216) 9,020 | 16,615 | 25,152 | 30,676 | 36,058 | 42,109 | 60,008 | 69,978 | 79,398 | 129.680
15 | Tru (-) thu€ 28% 3,521 4,295 5,048 5,895 | 16,802 | 19,594 | 22,231 36.310
16 | L¢i nhuin hoat dong thuin (OEAT) (3,216) 9,020 | 16,615 | 21,631 | 26,381 | 31,010 | 36,213 | 43,206 | 50,384 | 57,167 93.370
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2.3.4 Von luén chuyén cdn thiét cho dy dn:

Voén luan chuyén cin thi€t cho du 4n hoat dong hay con goi 1a von luu
dong cia dy 4n. Trong mdt doanh nghiép hay mot du 4n von ludn chuyén nhiéu
hay it ting hay giam la tiy thudc vao:(1) quy mé6 hoat dong cia doanh nghiép
hay du 4n, mot du 4n c6 quy md hoat dong 16n t6c do ting trudng cao thi doi
héi mdt ngudn von ludn chuyén phdi cao tuong ng, (2) quan di€m quén tri cda
cdc nha 1dnh dao n€u mdt doanh nghiép ma cdc nha qudn ly wa thich hang ton
kho nhiéu dé ddm bio dd an toin trong kinh doanh, md rong chinh sich tin
dung d€ gia ting doanh s6, du trit mot lugng tién mit 16n diing cho thanh téan
thi doanh nghiép nay c6 von luan chuyén 16n va ngudc lai, (3) khd ning chi€m
dung von cta khach hang thong qua mua ng cdc nha cung cAp.

Thong thudng, von ludn chuyén clia doanh nghiép hay mot du 4n dugc
xdc dinh dya vao doanh thu ban hang, chi phi hoat dong va sdn lugng sdn xuit
trong tirng giai doan ctia doanh nghiép doé.

Du 4n sdn xuAt sita tiét tring von luan chuyén cia du 4n dugc x4c dinh
cdn cl vao

- Khoén phdi thu khdach hang: 10% trén doanh thu ban hang. Chinh sach
ban hang ctia cong ty 1a dodi vdi cdac khdch hang 1a cdc nha phan phdi, khich
hang thudc khdi y t&, gido duc khong d€ phdt sinh cong ng, khach hang thanh
todn tién hang trude khi nhan hang. P&i véi khiach hang thudc khdi siéu thi do
dic di€m cila siéu thi 13 thudng c6 don hang gdi dau, k& tir don hang thd 2 thanh
to4an sau 15 hodc 30 ngay k& tir khi nhan hang. Cho nén, doanh s& siéu thi udc
tinh khodng 10%/ tdng doanh thu vi th€ cdng ng khdch hang phai thu chi khodng
10% doanh thu bdn hang.
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- Khodn phai trd: 20% trén chi phi hoat dong bao gém chi phi nguyén vat
liéu chinh, nguyén liéu, dong luc, bao bi déng géi, tién luong, BHXH, chi phi
ban hang ti€p thi, chi phi quin 1y hanh chinh.

- Tién mit: 20% trén chi phi hoat dong bao gém chi phi nguyén vat liéu
chinh, nguyén liéu, dong luc, bao bi déng géi, tién luvong, BHXH, chi phi ban
hang ti€p thi, chi phi quin 1y hanh chinh.

- Hang ton kho: 10% trén gid tri sin lugng sdn xudt. Do dic diém clia
hang thyc phdm tiéu dung nhanh 13 han s dung ngin, thé tich 16n nén ton
nhiu dién tich kho bdi, chat lugng sdn pham c6 thé gidm néu bdo quin khong
ding qui dinh nén cong ty s& khong dy trit nhiéu hang tdn kho ma sdn xuat t&i
dau tiéu thu d&n dé chi du trit mot lugng hang vira di dap @ng nhu cau hang cip

thoi1 cho khach hang.
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BANG 2.7: VON LUAN CHUYEN CUA DU AN (PVT: Triéu dong

STT Chi tiéu PV 0 1 2 3 4 5 6 7 8 9 10
Téng doanh thu
1 - | 156,427 | 198,988 | 243,136 | 262,439 | 279498 | 333385 | 416,344 | 450,159 | 479,419 | 510,581
Téng chi phi
2 ong cht pi 150,890 | 171,900 | 208,712 | 219,752 | 231,510 | 276,570 | 343,157 | 362,094 | 382,262 | 363,367
Phai thu
3 15643 | 19,899 | 24314 | 26244 | 27950 | 33338 | 41,634 | 45016 | 47942 | 51,058

Thay doi khodn phai thu (15,643) | (4.256) | (4415 | (1,930) | (1,706) | (5389) | (8.296) | (3.381)| (2,926)| (3,116)

y | Phaitra 30,178 | 34,380 | 41,742 | 43950 | 46302 | 55314 | 68,631 | 72419 | 76452 | 72,673

Thay doi khoan phi trd (30,178) | (4202) | (7.362) | (2,208) | (2352) | (9,012) | (13,318) | (3,787) | (4,034) 3,779

T-k -
5 1en mat 30,178 | 34,380 | 41,742 | 43,950 | 46,302 55314 | 68,631 | 72419 | 76452 | 72,673

Thay doi tien mat 30,178 4202 | 7362 2208 | 2352 9012 | 13318 | 3787 | 4034| (3779

Gié tri hang ton kho

6 11,980 | 13,822 | 16,985| 18,089 | 19265 | 23252 | 29134 | 31,028 | 33,044 | 31,673
Thay dbi gid tri hang ton kho 11,980 1,842 | 3,163 1,104 | 1,176 3,988 5,881 1,894 | 2,017 | (1,371
A 1 A h pg

7 | VOnluanchuyén 27,623 | 33721 | 41298 | 44333 | 47214| 565591 | 70,768 | 76,044 | 80,986 | 82,731
Nhu cdu vay von ludn chuyén 16,574 | 20232 | 24779 | 26600 | 28329 | 33955 | 42461 | 45626 | 48592 | 49,639
Laivay von luan chuyén 1,691 2064 | 2,527 2713 | 2,890 3,463 4331 | 4654 | 4956 5,063

Thay d6i von luan chuyén
8 (27,623) | (6,098 | (7,578) | (3,034) | (2,882) | (9.376) | (14,177) | (5,275) | (4,943) | (1,745)
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2.3.5 Xdc dinh dong tién hoat dong thudn ciia du dn (NCF):

DPoi v6i mot du 4n, chi tiéu ma cdc nha ddu tr quan tAim diu tién d6 1a
dong tién hoat dong thuan ctia du 4n. Mot dy 4n dugc danh gid 13 kha thi khi c6
NCF trir di von dau tu ban dau cia du 4n >0, sO tién chénh 1éch chinh 13 thu
nhap clia du 4n hay 12 1¢i nhuidn ma nha diu ki€m dudc tir du 4n nay. Vi vay,
cdc nha dau tu luén ludn mong mudn NCF cang 16n thi du 4n cang dang dau tu
ma NCF ting khi 16i nhuan hoat dong thuan ctia dv 4n ting, khau hao ting va

von ludn chuyén dau tu cho dy 4n phdi gidm.

Dy 4n sin xuit sita tiét tring ¢6 NCF dudc x4c dinh nhu sau:
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BANG 2.8: DONG TIEN HOAT PONG THUAN CUA DU AN (DVT: Triéu dong)

STT Chi tiéu PV 0 1 2 3 4 5 6 7 8 9 10

1 LN hoat dong thuan sau thu€ OEAT (3,216) 9,020 | 16,615 | 21,631 | 26,381 | 31,010 | 36,213 | 43,206 50,384 | 57,167 | 93.370
2 Kh4u hao (Dep) 0 6,700 | 6,700 | 6,700 6,700 6,700 | 11,306 | 11,306 11,306 11,306 11,306
3 V&n luan chuyén (O) - 1 (27,623) | (6,098) | (7,578) | (3,034) | (2,882) | (9,376) | (14,177) (5,275) | (4,943) | (1,745)
4 Dong tién hoat dong thuan (NCF) (3,216) | 43,343 | 29,413 | 35,908 | 36,116 | 40,591 | 56,896 | 68,690 66,966 | 73,416 | 106,421
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2.2 XAC PINH TY LE CHIET KHAU TAI CHINH CUA DU AN TRONG THUC TIEN:

Thong thudng trong thuc tién dé don gidn cdc nha diu tu khi thim dinh
du 4n thudng 14y 14i sudt vay dai han clia ngn hang lam ty 1é chi€t khiu tai
chinh cho dy 4n. Tuy nhién, cdch lam nay s& khong mang lai két qua chinh xdc
khi ddnh gid du 4n vi néu du 4n cé st dung nhiéu ngudn vdn khac nhau nhu von
vay dai han tir ngan hang, von vay tif phdt hanh trdi phi€u, vén huy dong tir
phdt hanh cd phi€u thudng hay von bd sung tir 1gi nhudn giit lai thi chidc chin ty
1& chi€t khau tai chinh thuc s& cao hon 1di vay dai han clia ngdn hang vi trong
tdt cd cdc ngudn von trén thi vay ngan hang 1a cé chi phi sit dung von thdp nhat.
Chinh vi vy, van dé ditra & day 1a ching ta phdi xdy dung dudc phudng phap
dé xdc dinh ty 1& chi€t khau tai chinh cia du 4n mdt cdch chinh x4c ddng tin
cdy nhat va nhanh nhat.

DPé€ xdc dinh ty 1& chié€t khiu tai chinh clia dy 4n ta phdi xdc dinh cdc chi
phi st dung von thanh phan clia du 4n bao gom: Chi phi sit dung von vay dai
han, chi phi sit dung von c6 phan wu dii, chi phi sit dung von c6 phan thudng

2.2.1 Chi phi sit dung von vay dai han:

Doanh nghiép cé th€ vay vén dai han bing hai hinh thifc: vay dai han
clia cdc td chifc tin dung, phat hanh trdi phi€u & diy chiing ta chi dé cap dén tri
phi€u cong ty. Trong d6 von vay dai han clia cdc t6 chic tin dung thudng 13 vay
tf cdc ngan hang thudng mai, cdc cong ty tai chinh dugc phép kinh doanh von
thi chi phi st dung vén vay nay dudc xdc dinh cu thé trén hdp ddng vay. Chi phi
st dung von vay dudc goi 1a 14i suit vay von va thdi han vay dugc xdc 1ap dua
trén sy thda thudn giita bén di vay va bén cho vay

Mot hinh thic vay von khdc 1a phat hanh trdi phi€u. Trai phi€u 12 mot td
gidy ng cam két trd ng trong tuong lai dugc chi ng phéat hanh trén dé c6 ghi 16
ménh gid va 14i suit cla trai phi€u. Trai phi€u nay c6 thé phat hanh v6i mic

gid bing, thip hon hodc cao hon ménh gid tiy thudc vao Idi sudt thi trudng tai
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thdi di€m phat hanh, thdi gian ddo han va rii ro cda cong ty hay du dn theo
ddnh gi4d cta cdc chd ng. Khi phdt hanh trdi phi€u trén thi trudng cdng ty sé&
dinh gi4 trdi phi€u theo cdng thifc sau:
(1) B6i v6i trai phi€u trd 1di mot nim mot 1an:
P=C[1+ (14+r)"]/r + F(41)™"
(2) Trd 13i 6 thang mot 1an:
P =(C/2)[1 + (141)"/(t/2) + E(1+1) ™"
(3) Khong tra 1ai dinh ky:
P =F/ (1+r)"
Vé6i
C: 1a 14i sult ¢d dinh dugc hudng
F: La ménh gid trdi phi€u
r: Ldi sud't yéu cdu cda nha dau tu
n: SO nim d4o han cia trdi phi€u
Khi trdi phi€u di dudc phéat hanh trén thi trudng ta phdi xdc dinh chi phi
st dung von vay dai han clia trdi phi€u nay d€ 1am cin ci xdc dinh chi phi st
dung von binh quan clia doanh nghiép hay du 4n.

Ap dung cong thifc tinh téan chi phi st dung vay dai han & phan trén ta

rp ={R + (EV-Po)/n}/{(FV+Py)/2)

Céc chi tiéu clia cong thic trén ta c6 thé d& dang xdc dinh trong thuc t&
dua vao s lidu clia s sach k& téan. Trudng hop phat hanh nhiéu loai trdi phi€u
hodc mot loai trdi phi€u dudce phat hanh vdi nhiéu mic gid khac nhau thi chi phi
st dung von sé dugc tinh cho tirng loai trdi phi€u sau d6 nhan cho ty trong clia
mdi loai chi€m trong tdng s6 lugng trai phi€u dang luu hanh.

Gia st mot du 4n c6 tdng von dau tu1a 100 triéu USD trong d6 du 4n nay

huy dong 40% bing phét hanh trdi phi€u, ménh gid clia mdi trdi phi€u phat
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hanh 1a 1.000 USD. Trong ddt phdt hanh nay 30% s6 lugng trdi phi€u sé tra 1ai
sud't 12%/mim con lai sé& trd 14i suat 10%/nam. Thdi han ddo han cla trdi phi€u
12 10 nim. Lai suat thi trudng hién nay 13 10%/nim. Thué€ thu nhip doanh
nghi€p la 28%

V6i mot du 4n nhu thé€ nay trude khi phat hanh trdi phi€u ra thi trudng ta
phai xdc dinh gid bdn cla trdi phi€u nay nhu sau:

- Tr4i phi€u véi 1di suat 12%/nim: Gi4 phdt hanh = Ménh gia

= Chi phi st dung von clia trdi phi€u 14i sudt 12%/nim 1a rp; =12%
- Trai phi€u v6i 1ai suat 10%/ndm:
Gid phdt hanh =100 [1- (1+12%)"°1/12% + 1000(1+12%)"°
= 565 + 322 = 887 USD/tr4i phi€u
= Chi phi st dung v&n cda trdi phi€u Idi sud't 10%/ndm la

rp2 = [100 + (1000 -887)/10]/ [(1000+887)/2] = 11,8 %/ndam

= Chi phi st dung von binh quan clia trdi phi€u trong dgt phdt hanh nay:

= 1p=30% x1p; +70% X 1D =0,3x 12% + 0,7 x 11,8% = 11,86 %/nam

Chi phi st dung von vay dai han sau thué:

rp= 11,86% x (1-28%) = 8.539%/ndm

Hién nay, cdc doanh nghiép Viét Nam it quan tim dé€n hinh thifc huy
dong von thdong qua phat hanh trdi phi€u. Theo sd liéu clia B Tai Chinh tinh
dén thoi diém thdng 6/2006 tong von ma doanh nghiép huy dong trén thi trudng
thong qua trdi phi€u khdang 5.400 ty dong qua nhd so v6i nhu ciu vdn diéu nay
din dén tinh trang mot s& du 4n gidp khé khin do thi€u von, rdi ro trong hé
thong tin dung clia ngan hang gia ting do khong diéu phdi dude cdc ngudn von
trung va dai han. Hinh thdc phdt hanh trdi phi€u d€ huy dong von nhit 13 von
trung va dai han mang lai rdt nhiéu 1gi ich cho doanh nghiép nhu: it phdi cdng
bd nhiéu thong tin hon phit hanh c6 phi€u, quyén 1di clia cong ty khong bi chia

sé, chi phi st dung von 1a cd dinh nén doanh nghiép sé& rat thuin 1gi néu dau tu
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vio nhitng du 4n t6t, ngudn von si dung 13 dai han va dn dinh. Mic du hiéu rat
16 nhitng wu di€m d6 nhung cic doanh nghiép Viét Nam van chua st dung hinh
thifc phat hanh trdi phi€u 12 kénh huy dong von vay chii y&u 1a do:

(1) Doanh nghiép van con théi quen vay von tif ngan hang hoic tim ki€m
cdc ngudn von tin dung vu dii cia nha nuéc hon 1a ty huy dong trén
thi trudng. Mic khac phdt hanh trdi phi€u khd phifc tap, doi hdi nhiéu
qiu trinh thi tuc phd tuin thd, tdn kém chi phi va phai thong qua cdng
ty bao lanh phat hanh.

(2) Khung phédp 1y quén ly viéc phat hanh chua hoan thién, chua tao
dugc di€u kién thuan 1gi cho doanh nghiép trong huy dong vén

(3) biéu kién phat hanh qud chit ché khong khuyé&n khich doanh nghiép
thuc hién huy dong von trén thi trudng, phdi ¢ 1di 3 nim truc khi
phat hanh, trdi phi€u bit budc phii c6 t& chitc bdo 1dnh thanh téan.
Diéu nay lam cho cdc doanh nghé&ip hoic cdc du 4n mdi thanh lap thi
khong thé huy dong von bing kénh nay.

(4) Qui mo6 va uy tin cla cdc doanh nghiép chua 16n do d6 rat khé phat
hanh ng vay biing hinh thifc trdi phi€u ra thi trudng
2.2.2 Chi phi stt dung von cé phdn vu dai:

C6 phan vu ddi 1a mdt ngudn von chi sé hitu dic biét trong doanh
nghiép, ¢d dong uvu dii dudc nhin co tic sau thu€ va cd dinh trén ménh gid vi
vay chi phi stt dung v&n clia ¢d phan wu dai kha don gidn.

r, =D,/P’,

Céc thong s6 clia cong thiic trén dudc 14y tir s6 liéu trén bang can doi k&
téan véi:

D, : ¢8 tiic ¢8 phan uu ddi dugc xdc dinh nhu 13i sudt von vay dai han

P, : 1a ménh giad ¢4 phin uvu dii
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P’, : 1a gia phdt hanh c6 phan wu dii sai khi trir di cdc chi phi phat hanh
c6 phi€u ra thi trudng bao gdm: chi phi bio 1dnh phat hanh, chi phi ddu thiu, chi
phi giao dich

P’, =Pp x (1 - % chi phi phat hanh)

Véi du 4n 100 triéu USD & phan trén, gid st 10% du 4n ndy dudc huy
dong bing cdch hinh thic phdt hanh trdi phi€u vu dii v6i ménh gid 100 USD/c6
phiéu, ¢d titc du ki€n hang nim chia 13 13%, chi phi phat hainh 5 USD/cS phi€u

Chi phi st dung von c¢d phan uu dii cia ¢d phi€u nay la:

r,=Dy/P", = 13/95 = 13,68%

V61D, =100 x 13% =13, P’, = 100(1-5%) = 95

Chi phi st dung v6n c6 phan wu dii s& dit hon chi phi sit dung von vay
dai han do chi phi ndy khdng dugc khiu trir thu€ va rii ro cao hon nén céc nha
dau doi héi mot mice sinh 1di cao hon.

O hau hét cdc doanh nghiép cling nhu cdc du dn cua Viét Nam hién nay
chua ton tai hinh thifc c6 phan vu ddi. Ching ta vin thudng nghe néi thuat ngit
c6 phan uu ddi & cdc doanh nghiép thuc diy 1a ¢ phan thudng nhung dudc bin
vdi gid wu dai chit ban thin cdc ¢ phan nay khong mang tinh cha't ctia ¢ phan
uvu dai ma ching ta dang xem xét.

2.2.3 Chi phi sit dung von cé phén thuong:

Pay 1a bd phan chi phi phifc tap nhit trong tat cd cdc chi phi cAu thanh
nén chi phi st dung von binh quin ctia doanh nghiép hay du 4n nhat 1a ddi véi
nhitng doanh nghiép hay nhitng dy 4n mdi thanh Iap thi cdc s6 li€u sit dung cho
tinh téan phan nhiéu mang tinh u6c lugng, du bdo va kinh nghiém clia ngudi
phan tich khd ning du bdo cang t6t thi s6 liéu dugc tinh téan cang chinh xdc va
k&t qui ddnh gid cang ddng tin ciy.

Trong thyc t€ hién khi x4dc dinh chi phi st dung vén ¢d phan thudng

ngudi ta st dung hai mo hinh 12 mo6 hinh dinh gid ting trudng déu va mo hinh
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dinh gi4 tai sdn von. Tuy nhién, thong thudng ngudi ta thudng st dung md hinh
dinh gid ting trudng déu do dé tinh téan, don gidn con mo hinh dinh gid tai sin
von thi phitc tap hon va khé x4c dinh do phai phan tich so liéu lich si va xem
xét tac dong cla thi trudng 1én cd phi€u ma chiing ta dang danh gid.
2.2.3.1 Xic dinh chi phi st dung vén bing mé hinh dinh gia ting
truéng déu (Gordon):

P6i véi von vay dai han va von ¢8 phan wu dii thi chi phi st dung vén ¢
thé€ cd dinh sudt ddi song kinh t& ciia du 4n do chi phi nay di dugc thda thuin
va xdc dinh ngay tir ban dau. Con ddi v6i cd phan thudng thi chi phi st dung
von c6 thé thay d6i qua cdc nim tiy thudc vao gid thi trudng clia c6 phiéu, c6
tic chia hang nim cua doanh nghiép hay du d4n d6. Chinh vi vy, Ching ta phai
xdc dinh chi phi s& dung v6n c6 phan thudng qua cdc nim trong sudt ddi song
kinh t& cia dy 4n. Trong mdt du 4n cu thé chi phi si dung von ¢ phin thudng
dudc tinh dya vao bang dy téan thu nhdp, ty 1& chia c6 tic dy ki€n va gid co
phi€u dang giao dich trén thi trudng

Duv 4n sdn xudt sifa tiét tring clia cong ty ¢ phan thuc phim dinh dudng
DPai Hoa véi cdc thong sd tinh todn cho dy 4n nhu sau:

- Téng von dau tu cho dy 4n 1a 90.725 triéu dong trong d6 40% von dau
tw cia du 4n 12 von vay dai han véi 1di sudt 12%/nidm, 60% con lai
dugc huy dong thi hinh thic phat hanh cd phi€u thudng v6i ménh gid
10.000 ddng/cS phi€u. Téng s lugng c6 phi€u phat hanh giai doan 1
12 : 4.020.000 c8 phi€u, giai doan 2 ting lén: 5.443.500 cd phi€u.

- Theo udc tinh thi gid thi trudng ctia cd phi€u sé& ting gap 2 1dn ménh
gid trong 4 nim dau sau khi du 4n dugc dwa vao st dung va ting 5 lan
ménh gid trong sdu ndm tiép theo.

- Cdcnha qudn tri cda dy 4n dy ki€n ty 1& 1gi nhuén giit lai 1 65%/ tong

16i nhuén cta du dn.
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DPé€ xdc dinh chi phi stt dung von clia du 4n biing md hinh ting trudéng déu
Gordon, ta st dung so liéu clia cdc bdo cdo tai chinh dy ki€n hang nim cda dy
4n cu thé 13 bang bdo cdo thu nhap hang nim cla du 4n. TU s6 liéu tinh téan
sdn c6 va cédc thong sd dugc xdc dinh & trén k€t hdp tinh tdan ta s& c6 bang tinh
chi phi stt dung vén ¢d phan thudng ctia dy 4n

Trong bang tinh 2.9 cdc chi ti€u dugc tinh téan nhu sau:

Thu nhép giit lai (16) = Ldi nhuan sau thu€ (14) x Ty 1é& thu nhap giit lai
(15)
C6 tirc dy ki€n chia (17) = Ldi nhuén sau thu€ (14) — Thu nhap giff lai (16)
TN mdi cd phan (19) = C6 tic du kién chia(17)/ SL CP dang luu hanh (18)
Toc @6 ting trudng c6 tic nim 1 (20)=0

TN mdi CP nim 2 — TN mdi CP
ndm 1

Tdc dd ting trudng cd tifc nim 2 (20) =

Thu nhap mdi TN mbi ¢d phan ndm 1
¢ phan (19)

Chi phi st dung _ To6c do ting trudng

von ¢d phan (22 R
phan (22) Gid thi trudng co tifc (20)

cd phan (21)
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BANG 2.9: CHI PHI SUDUNG VON CO PHAN THUONG

(PVT: Tri¢u dong)

STT Gt PV 0 1 2 3 4 5 6 7 8 9 10
| | Sdnluong tiéu thy (Triéu it o| 108 12.9 14.8 15 15 16.8 19.7 20 20 20
2 | Doanh thu _ | 156,427 | 198,988 | 243,136 | 262,439 | 279,498 | 333,385 | 416,344 | 450,159 | 479,419 | 510,581
3 | Céc khodn lam gidm doanh thu 0 0 0 0 0 0 0 0 0 0
4 | Doanh thu thuin _ | 156,427 | 198,988 | 243,136 | 262,439 | 279,498 | 333,385 | 416,344 | 450,159 | 479,419 | 510,581
5 | Gid von hang bin 107,819 | 137,155 | 167,584 | 180,889 | 192,647 | 229,789 | 286,969 | 310,276 | 330,444 | 351,923
6 | Lai gop | 48,608 | 61,834 75552| 81,550 | 86,851 | 103,596 | 129,375 | 139,882 | 148,975 | 158,658
7 | Chi phi bdn hang 25,380 | 30315 | 34780 | 35250 | 35250 | 39.480 | 46,295 | 47,000 | 47,000 | 47,000
8 | Chi phi quin Iy doanh nghiép 2,602 | 3,108 | 3565| 3.614| 3614| 4047| 4746| 4818| 4818| 4818
9 | EBIT 20,626 | 28411 | 37,207 | 42,687 | 47,988 | 60,069 | 78,334 | 88,064 | 97,157 | 106,840
10 | Trix () 13 vay 3216 | 4907 | 5096| 5355| 5311 5230| 6654| 7,019| 6,780 6452| 5853
11 | Trit () khiu hao | 6700] 6700 6700 6,700| 6,700| 11,306 | 11,306 | 11,306 | 11,306 | 11,306
12 | Cong (-) gid thi thanh ly 40,000
13 | L6 nim trudc chuyén sang (3,216) 3,216 0 0 0 0 0 0 0 0 0

14

EBT ( Lgi nhuan trudc thué)
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(3216) | 9,020 | 16,615| 25,152 30,676 | 36,058 | 42,109 | 60,008 | 69,978 | 79,398 | 129,680
15 | Trir (-) thué 3,521  4295| 5048| 5.895| 16,802 | 19,594 | 22231 | 36,310
16 | Net Income ( Lii rong) (3216) | 9,020 | 16,615| 21,631 | 26381 | 31,010 | 36213 | 43,206 | 50,384 | 57,167 | 93,370
17 | TY 1¢ thu nhap giit lai 65.0% | 65.0% | 650% | 650% | 650% | 650%| 65.0%| 650%| 650% | 65.0%
18 | Thu nhap giit lai -| 5863| 10,800 | 14,060| 17,148 | 20,156 | 23,539 | 28,084 | 32,750 | 37.158 | 60,690
19 | C3 tic dy ki€n chia 3,157 5815| 7571 9234| 10853| 12,675| 15122| 17,635 | 20,008 | 32,679
20 | S& 8 phi€u phat hanh 4,020 | 4,020| 4,020| 4,020| 4,020| 4020| 4,020| 4,020| 4020| 4,020| 4,020
21 | Thu nhap mdi cd phin 785 | 1447| 1.883| 2297| 2,700| 3,153 | 3,762 | 4387| 4977| 8,129
22 | Téc do ting trudng b tic | 0.00% | 84.20% | 30.19% | 21.96% | 17.54% | 16.78% | 19.31% | 16.61% | 13.46% | 63.33%
23 | Gid phdt hanh c§ phiéu 10,000 | 20,000 | 20,000 | 20,000 | 20,000 | 50,000 | 50,000 | 50,000 | 50,000 | 50,000 | 50,000
24 | Chi phi s dung v&n ¢d phin 0.00% | 3.93% | 91.43% | 39.61% | 33.45% | 22.94% | 23.09% | 26.83% | 25.39% | 23.42% | 79.59
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2.2.3.2 Xdc dinh chi phi st dung von bing mo hinh dinh gid tai sin von

(CAPM):
re =T¢+ [b X (1 — 19)]

Trong mo6 hinh ndy dé tinh dugc chi phi sit dung von c¢d phan thudng ta
phéi xédc dinh dudc cdc thong so:

r; : Ty sudt sinh 1¢i phi rdi ro. Trong thuc t€ cla thi trudng tai chinh cla
Viét Nam hién nay chiing ta c¢6 thé sit dung 13i su't trdi phi€u Chinh pht c6 ky
han tuong dudng vSi dSi song kinh t€ cda du 4n hodc trung binh tir 5 dé€n 10
nim khi xdc dinh chi phi sit dung von ctia doanh nghiép.

I'm : 12 ty sudt sinh 1di mong dgi clia nha ddu tu khi dau tu vao cd phi€u
cta doanh nghiép hay dv 4n, ty sut sinh 1gi mong dgi ndy phdi tinh dén y&u t6
rdi ro.

I'm = It + phin bil rii ro

Phan bl rdi ro diy chinh 1a phan mong mudn bu dip rii ro cla cdc nha
dau tu khi dau tu vao c6 phi€u cla doanh nghiép hay dy 4n. Nhu vdy, phin bu
rii ro nay bao nhiéu 12 hgp 1ly? D€ xdc dinh phan bu rdi ro hdp 1y cdc nha dau
tu phdi dya vao tinh trang “sic khée” clia doanh nghiép va ty 1& lam phat du
ki€n trong tudng lai. P&i v6i nhitng doanh nghiép hay nhitng du 4n mdi thanh
1ap thi phan bl rdi ro nay phdi cao hon so v6i nhitng doanh nghiép di hoat dong
on dinh. Thong thudng phan bil rdi ro duge xdc dinh dua vao sd liéu lich sir va
kinh nghiém d4nh gid clia cdc nha diu tu. P& don gidn trong tinh téan ta c6 thé
xdc dinh ty sudt sinh Igi mong ddi cia ¢ phin nhu sau:

I'm = It + % ty 1& lam phat du ki€n + ty suit sinh 1gi t8i thi€u ctia nha du

tu

Mot nha dau tu khi ddu tu vio c6 phan clia modt doanh nghiép hay mot du

2 * A ~ 2, *A N ~ . . 2 A N , ~
an di€u mong mudn trude ti€n cliia ho 1a ty suit sinh 1gi cia cd phan nay it nhat

58



phéi bing vdi 1di sut phi rdi ro, phdi loai bd dugc ty 1& lam phat va phai cong
cho mdt ty sudt sinh 1gi mong ddi tdi thi€u ma nha ddu mong mudn phai c6
dudc tir dau tu chitng khéan nay, thdong thudng phan bu rdi ro 16n hon 0, ting
cuing véi miic do khdng ua thich ridi ro clia nha diu tu ¢6 nhu thé thi nha diu tu
nay manh dan diu tu va ty sudt ndy nha dau nio ciing mong mudn nhu thé sé
dugc xem 1a ty suidt mong ddi cia thi trudng.

Mot thong s6 quan trong can phdi x4c dinh trong mo hinh CAPM 12 hé s6
beta, diy 1a hé s do ludng dd nhay cdm clia ching khodn c4 biét doi vdi bi€n
dong clia thi trudng. Hé sd beta clia chitng khodn A dugc xdc dinh nhu sau:

COV (A,m)
BA =

3%

Trong d6: COV (A,m) = ﬁ P; (r;A — rA)(r;m — rm)
i=1

;A : Ty suat sinh 1gi mong ddi clia chitng khodn A trong tinh hudng i

rim : Ty sudt sinh 1gi clia thi trudng trong tinh hudng i

rA : Ty sudt sinh Idi ctia ¢6 phi€u A

rm : Ty suit sinh 1gi mong ddi cia thi trudng

Cong viéc xdc dinh hé s& 3 mat rat nhiéu thdi gian va cong sifc ciAn phai
bam sdt tinh hinh bi€n dong clia ty sut sinh 1gi thi trudng, ty suit sinh 1gi cla
c6 phi€u c4 biét trong tirng tinh hudng cu thé ddi véi thi trudng ting trudng, suy
théai va 6n dinh. Do d6 cdc nha diu tu thudng gip khé khin khi xdc dinh hé s&
beta. G cdc nudc ¢6 thi trudng tai chinh ph4t tri€n thudng xuit hién cdc cong ty
chuyén cung cAp hé sd beta cho thi trudng diéu nay tao di€u kién thuin 1gi cho
cdc nha diu tu khi quyét dinh diu tu thong qua phan tich hé beta. O nudc ta

hién nay do thi trudng tai chinh chua phat trién hdoan chinh va con khd non tré
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nén viéc tinh téan hé sd beta con kha mdéi mé va rat khé khin dé€ don gidn héa
ngudi ta thudng st dung hé sd beta clia cdc cong ty tudng t ciing nganh dé 1am
cd sG cho tinh téan.

Trong du 4n ma ching ta dang xem xét cdc thong s6 ctia md6 hinh CAPM

dugc xdc dinh mot cach twong d6i nhu sau:

- Ty sudt sinh I¢i phi rdi ro = 1di suét trdi phi€u Chinh phii ky han 5 nim
phat hanh thiang 8/2006: 8,25%/ndm

- Ty sudt sinh 1¢i mong ddi thi trudng = ty suat sinh 1¢i phi rii ro
(8,25%) + ty 1& lam phat trung binh nim (6,5%) + Ty suat sinh 1di t6i
thi€u ctia nha diu tu cho dv d4n nay (10%) =24,75%

- Hé s06 beta: trén thuc t€ d€ tinh dugc hé sd beta phai sit dung mo hinh
hdi qui dua trén s6 liéu lich s. Tuy nhién, du 4n ndy mdi thanh lap
khong c6 s6 liéu lich st, thi trudng ching khéan & Viét Nam con qud
non tré nén cdc nha dau tu chua st dung hé s6 beta lam co s& cho tinh
téan ching khéan cia cdc cong ty dang giao dich trén thi trudng va
viéc tinh téan khd phuc tap nén dé don gidn trong dy 4n niy chiing ta
s& st dung hé so beta cda cong ty trong nganh thuc phdm va cé sdn
xuit kinh doanh cuing nganh hang v6i du 4n. D6 1a hé s§ beta cla
cong ty Nestle (Thuy S§) : 1,025 — S8 liéu dugc tinh téan tir thing
5/1993 dén thang 4/1998

= Chi phi st dung vén ¢8 phan thudng cia dy 4n:

re = 8,25% + 1,025 x 24,75% = 33,60%
2.2.4 Chi phi sit dung von binh quan (WACC):

Sau khi da xdc dinh dugc cdc chi phi thanh phian ciu thanh nén ngudn

von clia dau tu cia doanh nghiép hay du 4n, ta dé dang xdc dinh dugc chi phi st
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dung von binh quan cia doanh nghiép hay du 4n d6 dya vao ty trong cda tiing
ngudn hinh thanh téng ngudn von dang st dung
WACC = (Wp xr¥*p) + (Wp x 1p) + (W X 1. hodc rye)

Du 4n s&n xuat sifa tiét tring cd cAu ngudn hinh thanh von dau tr1a: 40%
huy dong tir nguén von vay dai han, 60% huy dong tir phdt hanh c¢d phan
thudng.

Chi phi st dung von binh quin (WACC) dugc st dung lam cin ct d€ lva
chon du 4n biing cdch so sdnh v&i chi tiéu ty sui't sinh 13i ndi IRR cda du 4n.

N&u IRR du 4n > WACC => dy 4n kha thi

Né&u IRR du 4n > WACC => du 4n bi loai trir

Néu IRR dy 4n = WACC => tlly theo quyét dinh clia nha diu tu nghia 12
du 4n c6 thé bi loai trir hoic dugc chip nhan tuy thudc vao 10i ich ma dy 4n

mang lai ngdai goc do xem xét 12 1¢i nhuan.

61



BANG 2.10; CHI PHi SU DUNG VON BINH QUAN CUA DU AN (THEO MO HINH GORDON)

STT Chi tiéu PVT 0 1 2 3 4 5 6 7 8 9 10
1 | Chi phi v&n vay dai han % 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0
2 | Thu€ thu nhap doanh nghiép % 28.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0
3 | Chi phi st dung v6n vay sau thu€ % 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6
4 | Ty trong von vay dai han % 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
5 | Chi ph st dung von cb phan %

thudng 0.00% | 3.93% | 91.43% | 39.61% | 33.45% | 22.94% | 23.09% | 26.83% | 25.39% | 23.42% | 79.59
6 | Ty trong von c8 phin thudng % 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0
7 | Chi phi s dung von binh quan Yo 0.00% | 3.93% | 91.43% | 39.61% | 33.45% | 22.94% | 23.09% | 26.83% | 25.39% | 23.42% | 24.19%
8 | CP slt dung von binh quan 1 nim % 23.62

Chi phi sit dung von vay sau thué€ (2) = Chi phi st dung von vay dai han (1) x (1-Thué& thu nhap doanh nghiép)

Chi phi sit dung von binh quin (7) = Ty trong v6n vay dai han (4) x Chi phi sit dung von vay sau thu€ (3) + Ty trong

von ¢d phan (6) x Chi phi st dung von c6 phian thudng (5)

Chi phi sit dung von binh quian 1 nim cia dy 4n =

Téng chi phi st dung vén cdc nim du 4n

2 ~ % A 2,
Tong s6 nam hoat dong clda du 4n
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BANG 2.11;: CHI PHIi SUDUNG VON BINH QUAN CUA DU AN (THEO MO HINH CAPM)

STT Chi tiéu PVT 0 1 2 3 4 5 6 7 8 9 10

1 Chi phi v6n vay dai han % 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0 12.0
2 | Thu€ thu nhip doanh nghiép % 28.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0 28.0
3 | Chi phi stt dung von vay sau thué % 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6 8.6
4 | Ty trong vdn vay dai han % 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0 40.0
5 | Chi phi stt dung v6n c6 phin thudng | % 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6 33.6
6 | Ty trong von c6 phan thudng % 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0
7 | Chi phi st dung v6n binh quan % 20.60 20.60 20.60 20.60 20.60 20.60 20.60 20.60 20.60 20.60 20.60
8 | CP str dung v6n binh quin 1 nim % 23.62
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BANG 2.12: DONG NGAN LUU RONG VA TY SUAT SINH LGOI NOI BO CUA DU AN

(PVT : Triéu dong)

STT Chi tiéu PV 0 1 2 3 4 5 6 7 8 9 10
1 | LN hoat dong thudn sau thu€ OEAT (3,216) | 9,020 | 16,615 | 21,631 | 26,381 | 31,010 | 36,213 | 43,206 | 50,384 | 57,167 | 93,370
2 | Khdu hao (Dep) 0 6,700 | 6,700 | 6,700 | 6,700 6,700 | 11,306 | 11,306 | 11,306 | 11,306 | 11,306
3 | Vén luan chuyén (O) - (27,623) | (6,098) | (7.578) | (3,034) | (2,882) | (9,376) | (14,177) | (5.275) | (4,943) | (1,745)
4 | Dong tién hoat dong thudn (NCF) (3,216) | 43,343 | 29,413 | 35908 | 36,116 | 40,591 | 56,896 | 68,690 | 66,966 | 73,416 | 106,421
5 | Von dau tu ban diu 67,000 23,032
6 | Dong tién rong clia dy 4n (70,216) | 43,343 | 29,413 | 35908 | 36,116 | 17,559 | 56,896 | 68,690 | 66,966 | 73,416 | 106,421

7 NPV 74,520

8 IRR 54.93%
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PHAN 3
MOT SO GIAI PHAP PE XAY DUNG MOT DU AN
PAU TU HOAN HAO VA PHAN TiCH RUI RO CUA
DU AN TRONG THUC TIEN

3.1 CAC GIAI PHAP PE XAY DUNG MOT DU AN PAU TU HOAN

2

HAO:

Trong thuc t€ khong phdi tit cd cdc du 4n diu tu déu thanh cong nhu
mong ddi ma ngugc lai cdc du 4n ddu tu khi trién khai thudng gip ra't nhiéu khé
khin do thi€u von, sit dung von khong hop 1y 1am cho chi phi sit dung von cao,
trinh @6 quan 1y y&u chua dip &ng yéu cau vé quy mo cia dy dn, d6i mit véi
rdi ro kinh doanh, rii ro tai chinh... Vi vay, d€ xdy dung mot dy 4n dau tu hdoan
hdo mang lai k€t qud nhu mong dgi clia cdc nha dau tu can phdi quan tAim dén
céc yéu to sau:

Thi nhat, xdc dinh lugng vén can thi€t cho du 4n cé thé hoat dong
duge. Von 1a y&u td quan trong nhit trong qud trinh thi€t 1ap ciing nhu trién
khai du 4n, d€ c6 mot du dn thanh cong diéu diu tién va quan trong nhit 1a
phdi c6 di von. Mot du 4n c6 dli lugng von can thiét thi méi hoat dong troi trii
mic khdc mdi ddm bdo dudc nghia vu trd ng khi can. Do d6, dé ddm bdo yé&u t&
von, cdc du 4n dau tv phai xdc dinh lugng von can thi€t trong mot thdi gian hdp
ly. Cdc nha diu tu can phai tinh téan lugng von trén cd s& hop 1y héa cic chi
phi can thi€t nhu chi phi dau tu ban dau, von ludn chuyén trong sudt vong doi
cta dy 4n, tinh hinh kinh doanh trong tirng giai doan ctia dy 4n.

Thit hai, hoach dinh mét co¢ cdu von tai tr¢ cho dy 4n hgp Iy nhat: nhu
chiing ta da bié€t chi phi st dung von binh quin chinh 1a tip hdp chi phi st dung

vOn cta cdc nguon tai trg cho von dau tu clia dy 4n. Vi vdy mot cd cdu von tai
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trg cda du 4n hgp 1y nhat sé phai trd mot chi phi st dung von binh quén thap
nh4t. Thong qua phan tich 4nh hudng ctia don bay kinh doanh, don by tii
chinh, ddnh gid cdc Igi th& va bat 1gi trong tirng ngudn tai trg d€ x4c dinh cd cau
von hdp 1y gidp du 4n cé thé dat dugc cdc muc tiéu dit ra can ddm bdo cic
nguyén tic sau:

- Hoach dinh co ciu von cla du 4n phdi dim bdo sy phu hdp giita thoi
gian d4o han clia cdc ngudn tai trg véi chu ky sinh 15i clia cdc tai sdn dau tu cia
du 4n. Nguyén tic nay dudc xay dung dua trén mot thuc t€ 12 cdc ngudn i trg
c6 thdi gian ddo han khdc nhau trong khi d6 thdi gian tao ra cdc dong tién cia
du 4n lai khong gidng nhau. Vi vy d€ ddm bdo du 4n dau tu c6 kha ning thanh
téan & ba't ky thdi di€m nao, gidm thi€u rdi ro vé tai chinh thi viéc tai trg va co
ciu von cin c6 sy tuong thich giita thdi gian dudc st dung von vdi chu ky phat
sinh clia dong tién clia dy 4n.

- Hoach dinh c¢d cdu von phdi tinh dén sy can doi gitta 1¢i nhuin va rii
ro. Nguyén tic ndy dugc xay dung dua trén sy phan tich tdc dong clia chi phi c6
dinh va ng vay. Néu dy 4n vay nhiéu va st dung tién vay d€ dau tu vao tai sin
c6 dinh thi c¢6 thé gitp du 4n c6 ty suit sinh 1gi cao hodc ngugc lai s& dua du 4n
nhanh chéng di d€n bd vuc pha sdn. Vi vay, cAn c6 sy tinh téan cin trong d€ c6
quy&t dinh co ciu von theo huéng ting ty trong ng vay hay sit dung von ¢d phan
thong qua phan tich EBIT-EPS cda du dn bing cdch tinh téan méc EBIT du
ki€n sau khi ddu tu dy 4n, udc luong mic dd chic chin cta EBIT, tinh téan
di€m hoa von EBIT giita hai phuong 4n tai trd sit dung ciu triic von c¢6 nd hay
duy tri 100% v&n c6 phan, va cudi cling 1a xdc dinh mifc do rii ro ma dy 4n ¢
dé doi mit phai.

- Hoach dinh co cdu von phdi ddm bao duy tri quyén ki€m séat cho chi
diu tu cia du 4n. Quyén ki€m séat phu thudc vao s6 von gép, néu chi dau tu

dy 4n mudn gia ting quyén ki€m séat doc 1ap vé tai chinh, chi dong quyét dinh
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nhitng van dé quan trong trong sdn xuat kinh doanh thi c6 cAu von s dung von
vay nhiéu l1a mot Iya chon dugc uu tién khi du 4n c6 nhu ciu bd sung von cho
dau tu.

- Hoach dinh cd cdu v6n phdi ddm béo tinh linh hoat trong tai trg von.
Tinh linh hoat trong tai trg von 1a sy di€u chinh ting gidm ngudn von cho phu
hop v6i nhu cau von cla du 4n trong tirng thdi ky kinh doanh. Trong sudt ddi
song kinh t&€ ctia dy 4n hay mdt chu ky kinh doanh c¢é nhitng thdi diém du 4n
can md rong dau tu nhitng ciing c6 giai doan du 4n can phai thu hep. Vi vay,
viéc da dang héa cédc hinh thic tai trg nhu ng vay ngin han, trdi phi€u, c6 phi€u
wu dai thu hdi trude han s& gidp du 4n ¢6 ngudn tai trg von linh hoat

- St dung cdc ngudn vdn c6 chi phi thAp. Nha quin tri tai chinh phai
ddnh gid vé xu th€ bi€n dong vé gid von trén thi trudng d€ lya chon thdi diém
huy dong von thich hgp nhim gidm thi€u t8i da chi phi sit dung von cho clia cdc
nguodn tai trg cda dy 4n.

Thit ba, phai xAy dung dugc phuong 4n san xuit kinh doanh kha thi
cho du 4n. Mot dy 4n dau tv néu thi€u mot trong hai y&u t6 von va phuong 4n
kinh doanh thi du 4n ciing khong thé nio cho két qua thanh cong dudc. Thuc
vay, mot du 4n néu c6 von nhung khdng c6 phuong 4n sdn xuit kinh doanh khi
thi thi chidc chin s& thua 16 ngudc lai mdt du 4n ma c¢é phuong 4n sdn xuat kinh
doanh t6t nhung khong c¢6 ngudn tai tr¢ dé€ dua dy 4n thuc hién thi ciing khong
mang lai k&t qué gi. Noi dung clia phuong 4n sdn xuat kinh doanh phai néu ro:
tinh hinh thi trudng, du bdo dudgc doanh thu, u6c tinh dudgc chi phi, udc lugng
dugc 1di nhuan gdp, udc ludng 16i nhuin rong, va cudi cling 12 chitng minh dugv
du 4n c6 kha ning hoan trd g&c va 13i cho cdc nha dau tu. Mot phuong 4n sdn
xuat kinh doanh dugc ddnh gid 1a khd thi khi (1) c6 thé trién khai thuc hién

trong thuc t&, (2) it nhat phdi mang lai k&t qud nhu mong dgi cho cdc nha dau tu.
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Thi tu, thim dinh dong ngan lvu rong cia dy an phai dya trén ty 1é
chi€t khau tai chinh thich hgp. Nhu chiing ta da phan tich & trén, n€u st dung
14i suit vay von clia ngan hang 1am ty 1& chiét khiu tai chinh cla du 4n s& cho
ké&t qui dong ngan luu rong clia du 4n khong chinh x4c do du 4n dudc tai trg tir
nhiéu ngudn khic nhau ma thong thudng ngudn von vay 1a ngudn von c6 chi phi
ré nhit. Do d6, dé€ c6 k&t qua thaAm dinh cdc chi tiéu tai chinh cda dy 4n chinh
xdc can xdc dinh chi phi sit dung von binh quin lam ty 1é& chi€t khau tai chinh
cho du an.

Thit nim, ning cao trinh d§ va trach nhiém cia can b quan ly: mot
con thu mudn di d€n bé&n bd thanh cdng thi can cé thuyén trudng va nhitng thiy
thd gidi va ludn ¢ y thitc trach nhiém véi s mang ctia minh. Vi vy, mdt du 4n
kinh doanh muén dat dugc k&t qud nhu mong mudn thi phdi c6 ngudi 1dnh dao
c6 trinh d6 quan 1y va y thdc trach nhiém cao. Trinh d va trach nhiém quéan ly
& day khong chi gi6i han & cAp 1dnh dao cao nhat ma & tit cd cdc bd phan cic
cAp trong doanh nghiép tir b phan phat tri€n sdn pham, sdn xuit, kinh doanh,
marketing, k€ téan — tai chinh, nhan sy, ki€ém séat sin phdm..Mot doanh nghiép
s& gidm thi€u sai sét trong hoat ddng quan tri né€u phan dinh mot cach chinh x4c
néu phan dinh 16 quyén han va trach nhiém cla cdc nha qudn ly va tir d6 sé
gidm thi€u dugc rii ro trong khau quan ly.

Thi sau, phong ngita va giam thi€u rdi ro kinh doanh: rii ro kinh
doanh 132 mot y&u t& khong thé bd qua néu mudn c¢é du d4n ddu to hoan hio. Cic
rdi ro kinh doanh thudng gip bao gdm céc sy c6 mat dit liéu, mit cdc nhan vién
chd chot, thiét hai tai sdn c6 gid tri, gid cd nguyén liéu, dich vu dau vao dau ra
thay d8i theo huéng bat 16i cho doanh nghiép, thi€u hut nguyén vat liéu, xuit
hién cdc d6i thii canh tranh mdi, gip khé khin trong phan phdi sidn pham,

nhitng quy dinh mdi cia phdp phdp luit gay bat Igi cho hoat dong kinh doanh
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hién tai ctia doanh nghiép...Vi vay, trudc khi 14p va trong qua trinh thyc hién du
4n cht diu tu can phai vach ra cdc chi€n luge d€ gidm thi€u tic dong clia rii ro
dé&n hoat ddng clia cong ty nhu sao chép cic dif liéu quan trong, mua hop dong
bdo hiém cho céc tai sdn, ky k&t hgp ddng lau dai cho cdc nguyén vat liéu chd
y&u clia du 4n, st dung cdc cdng cu phong ngira rli ro nhu hdp dong twong lai,
hdp dong quyén chon, c6 chinh sdch dii ngd tot cho cdc nhan vién chd chét,
chi trong cong tic marketing, xay dung thuong hi€u virng manh, da dang héa
san phAm nganh nghé kinh doanh. Pdng thdi phdi lAm t6t cdng tic phan tich va
phong ngira rii ro c6 nhu vay thi dy 4n mdi chi dong va han ché thiét hai khi
d61 mit mdi rii ro.

Thit bay, dit li¢u, thong tin phuc vu cho cong tic tinh téan cua dy 4n
phai chinh x4c: c4dc dy 4n kinh doanh cin dudc 14p trén cd s& nhitng thong tin,
s6 liéu chinh xdc, ddng tin c4y vi nhitng s6 liéu ndy c¢6 chinh x4c thi m&i cho ra
nhitng chi tiéu k&t qua chinh xdc 1am nén tdng cho nhitng phin tich ciia cdc nha
dau tu. Hon nita, n€u du 4n cung cAp nhitng thong tin sai 1éch lira ddi cdc co
dong, cdc chi nd, cdc cd quan phdp lut.. nhiim truc 1di cho c4 nhin c6 thé sé&
ddi mit vdi trach nhiém phdp ly, thim chi trong mot s& tinh hudng c6 thé bi truy
t6 trach nhiém hinh sy. Nhitng du 4n nhu thé chic chin khong thé tdn tai dudc.

Thi tdm, bdo mat thong tin: ngdy nay thong tin dong mot vai trd hét
sttc quan trong quyét dinh phin 16n dén sy thanh cong hay thit bai clia mot du
4n dau tu nhat 13 nhitng thong tin mang tinh chi€n lugc hodc bi quyét cdng
nghé. Vi th€, cdc chi ddu tu nén thin trong trong viéc ti€t 16 thong tin cho cic
nha dau tu, cdc chd ng va cd quan hitu quan, chi cung c4p nhitng thdng tin cin

thi€t va vira di va xét thdy khong 4nh hudng dén k€t qua kinh doanh cia dv 4n.
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3.2 PHAN TiCH RUI RO CUA DU AN TRONG THUC TIEN:

Nhu @3 dé cAp & phan trén, sau khi 1am t6t cdc cong tdc chudn bi d€ thiét
1ap va xay dung mot du 4n ddu tu hoan hio thi y&u t6 can quan tAm trong sudt
doi song kinh t&€ clia du 4n 13 cdc rdi ro tdc dong tryc tiép hay gidm ti€p c¢6 dnh
hudng dén 1gi ich kinh t&€ ctia du 4n. Do d6, mot van dé quan trong phai luu y 12
phan tich rii ro ciia dy dn

3.2.1 PHAN TiCH PO NHAY CUA DU AN:

Muc dich cua phén tich dd nhay la xac dinh chi ti€u nao cia du an c6
dnh hudng 16n nhat dén k&t qua thyc hién cla du 4n. Trong thuc t€ mot duy 4n
thudng c6 doi song kinh t€ twong d6i 1a dai, ddi véi du dn thdi gian thuc hién
cang dai thi rii ro cia dy 4n nay cang 16n vi th€ ma viéc xdc dinh dugc yéu to
dnh hudng dé€n rii ro clia dy 4n 13 vo cling cin thiét né gitp cdc nha dau tu
ki€m sodt va han ch€ dugc rdi ro tranh thiét hai vé vat chit cho du 4n.

Thong thudng cdc y€u t6 c6 tic dong 16n dén k€t qud sdn xudt kinh
doanh cua du 4n la:

(1) Thi trudng tiéu thu hang héa, dich vu diu ra clia du 4n dudc bi€u hién
thong qua doanh thu ti€u thu hang héa va dich vu. M6t dy dn ma géap
khé khin trong viéc tim ki€m dau ra cho sdn phdm, dich vu dang cung
cap cho thi trudng thi dv 4n nay dang d6i mit v4i rii ro rat I6n 1a kinh
doanh thua 15, 1am gidm gi4 tri clia von dau tu.

(2) Gi4 cd dau ra hang héa, dich vu ciia du 4n: néu mdt dy 4n dang cung
cAp san phdm, dich vu ma gid cd thi trudng dang gidm nghiém trong
dnh hudng d€n 1di nhuin cia dv 4n, thAm chi gid ban nay thap hon ca
gi4 thanh sdn xua't thi duong nhién dy 4n dang d6i ddu véi rii ro 1a tén

tha't trong kinh doanh.
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(3) Chi phi dau vao ting do gid nguyén nhién liéu, nhan cong ting lién
tuc lam gidm 1gi nhudn cta du dn

(4) Ty gia hoi dbai thay ddi theo huéng bat I1gi cho du 4n. Mot du 4n kinh
doanh hang xuat khdu sé& gip rii ro khi ty gid hdi déai gidm ngugc lai
ty gid hoi déai ting sé& tic dong d€n cdc du 4n kinh doanh hang nhap
kh&u hoic st dung ngudn liéu chd y&u tir nhap khiu.

(5) Ty 1& lam ph4t: ty 1& lam phat cao s& 4nh hudng dén sic mua cda
hang héa va dich vu dong thdi tdc dong d€n gid cd cdc mit hang trong
nuGc 1am cho gid thanh sdn xult ting cao, hang héa clia dy 4n gidm
stic canh tranh.

(6) Chi phi st dung von: chi phi sit dung von ciing 4nh huéng kh4 16n dén
céc doanh nghiép hay dy 4n c6 sit dung vdn vay. Chi phi sit dung von
cao va ting li€u tyc s€ tao nén ganh ning cho doanh nghiép.

Sau khi x4c dinh cdc y&u t6 cAn phan tich d6 nhay ta sé ti€p tuc xac dinh
bién dd thay d6i cla cdc y&u t& nay. Thong thudng dé xdc dinh bién dd dao
dong cda cdc y€u td ngudi ta dua vao so liéu thong ké qua tirng thoi ky, do dai
cla so liéu thong ké cang 16n thi s6 liéu phan tich cing ddng tin cidy va tinh
hinh thuc t& d€ xdc dinh bién do thay ddi tdi da clia cdc y&u .

Trong Excel ¢6 hd trg phan tich do nhay ctia ciac yéu t6 hay cdc bi€n mot
chiéu va hai chiéu nghia 1a chi danh gid dugc tdi da 2 yé&u to rii ro. Chiing ta sé&
hi€u 5 hon qua phan minh hoa dudi ddy. Trinh tu cdc budc trong phan tich do
nhay ctia dy 4n dugc thuc hién nhu sau:

Budce 1: X4c dinh cdc bi€n cian phan tich. Trong du 4n sdn xuat sita tiét
tring sidn phidm clia du 4n chd y&u tiéu thy trong nudc, nguyén liéu dau vao
mua cda nhd cung cip trong nudc vi thé bi€n cé6 dnh hudng dén két qua sin
xué't kinh doanh ciia du 4n dugc xdc dinh la: ty 1& lam phdt, gid ban sin phim,

gid nguyén liéu ddu vao
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Buéc 2: X4c dinh bién dd thay ddi clia cdc bién
Pé xdc dinh bién do thay ddi clia cdc bi€n thong qua s6 liéu thdong ké
qua kht ta s dung phudng phap u6c lugng khdang hay con goi 1a phuong phéap
khdang d6 tin cdy. Ta c6 cong thic tinh téan nhu sau:
X-g€ <m<X+e

V6i X :1a gid tri trung binh cla bi€n

X=1nXX) v6ii= 1..n
€ : do chinh xdc cia ugc lugng
d _ d
E=Uq.gq2 — uy ——
V'n Vn

vdi do tin cAy 1-a cho trudc, tra bdng phan vi chun ta sé tim dugc gid tri
phan vi chuin u y= U102

& : @6 1éch chudn. Trong trudng hdp cdc bi€n dong xdc suit ta co:

5 :\/ % (XX

n-1

+ Ty 1& lam phat:
BANG 3.1: SO LIEU TY LE LAM PHAT QUA CAC NAM

STT NAM SO LIEU (%)
1 2002 4,9
2 2003 3,0
3 2004 9,5
4 2005 8,4
5 2006 8,6

Uéc lugng khdang thay d8i cia ty 1& lam phat trong thdi gian t6i véi do

tin cdy 95%
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T s6 liéu bang trén ta tinh dudc : X = 6,88, d6 1éch chudn & = 2,79
bo tin cdy 1-a = 95%, tra bang phan vi chuén ta dugc u y =Uo975= 1,96
=> € = 2,45. Viy khdang tin ciy cda bién ty 1& lam phat 12 (6,88-2,45;
6,88+2,45) hay (4,43; 9,33)
+ Gid nguyén liéu dau vao:
BANG 3.2: SO LIEU TY LE TANG GIAM GIA NGUYEN VAT
LIEU, BAO B, PONG LUC PAU VAO

STT NAM TY LE TANG GIAM SO VOI
NAM GOC
1 2002 -17,8%
2 2003 -15,5%
3 2004 -12,4%
4 2005 -8,2%
5 2006 0%

Uéc lugng khdang thay ddi ctia gid nguyén vat liéu dau vao vdi do tin
ciy 95%

Tur s6 liéu bang trén ta tinh dugc : X = -10,78% do léch chuian § =
7,02%

Do tin cdy 1-a = 95%, tra bang phan vi chuén ta dugc u y =U975= 1,96
=> & = 6,15%. Viy khdang tin ciy clia bién gid nguyén liéu diu vao 1a (-
10,78% — 6,15%; -10,78% + 6,15%) hay (-16,93% ;-4,63%)

+ Gi4 bdn sdn pham:
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BANG 3.3: TY LE TANG GIAM GIA BAN SAN PHAM

STT NAM TY LE TANG GIAM SO VOI
NAM GOC
1 2002 -18,6%
2 2003 -13,3%
3 2004 -13,3%
4 2005 -6,4%
5 2006 0%

Uéc lugng khdang thay d6i clia gia ban sin pham vdi do tin ciy 95%.

Tur s& liéu bang trén ta tinh dugc : X = -10,32 %, dd 1éch chudn § =
7,21

Do tin ciy 1-a. = 95%, tra bang phan vi chuin ta dugc u y =U975= 1,96

=> € = 6,32%. Vay khdang tin ciy clia bi€n gid ban sdn phim 13 (-
10,32% - 6,32%; -10,32% + 6,32%) hay (-16,64%:4,00%).

Tu s6 ligu tinh téan cho khdang thay ddi clia ba tham s& ty 1& lam phat,
gid nguyén liéu bao bi dong luc diu vao, gid bdn sdn pham diu ra ta st dung
cong cu tinh todn cia Excel d€ 1ap bang phan tich d6 nhay clia cdc tham s6 nay
ddi v6i chi tiéu IRR cda dy 4n. Trinh ty phan tich dd theo cdc bu6c nhu sau:

Buéc 1: Tao viing chifa cdc gid tri clia cdc chi tiéu can phan tich, nhip
cdc ddy so thay d6i clia cdc tham s6 (ching han nhu ty 1& lam phdt, gid nguyén
liéu bao bi dong luc dau vao, gid ban sin phaAm diu ra). N&€u phan tich do nhay
mot chiéu thi chi c6 mot tham sd thay ddi, ngugc lai n€u phan tich dd nhay hai
chiéu thi c6 hai tham s& cling thay d6i.

BuGc 2: Tham chi€u k&t qud chi tiéu cAn phan tich xudng viing chifa cic

gid tri cAn phan tich. Vi du chi tiéu NPV, IRR ...
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Buégce 3: Pit thém cdc nhdn cho y&u td dau vio va nhin cho gid tri can
phan tich gitp bai téan dugc o6 rang hon

Buéc 4: ddnh diu khdi chon cd viing cin phin tich va cdc 6 mudn hién
thi k&€t qua phan tich

Budc 5: Chon trén thanh c6ng cu ctia man hinh thuc don Data, sau d6
chon ti€p Table...

Buéc 6: Click chon vao bi€u twgng Table trén man hinh Excel s& xuat
hi€n hop khai bdo thong tin

R.ow input cell: | g
Column input cell: | Y

(] 4 | Cancel |

Hop thong tin Row input cell ding d€ khai bdo dia chi clia 6 chita tham
s6 nim trén hang cda ving gid tri dang phan tich. Ching han nhu dia chi clia 6
chita tham so ty 1& lam phat hay gid ban sdn phaAm dau ra.

Hop thong tin Column input cell diing d€ khai bao dia chi cia & chita
tham s6 nim trén cot ca ving gid tri dang phan tich. Ching han nhu dia chi
clia 6 chifa tham s6 gid nguyén liéu bao bi dong luc dau vao. Ta chi dién dia chi
tham s& vao 6 ndy khi mudn phan tich dd nhay hai chiéu.

Bu6c 7: Sau khi khai bdo dia chi ctia cdc tham sd ta Click chudt vao nit
OK

Sau khi hdoan thanh 7 budc trén trén man hinh Excel s& xuat hién két qué
thay d6i clia chi tiéu can cAn phan tich d6 nhay, dua vao két qui nay ta s& xdc

dinh dugc viing nao du dn sé gédp rii ro va ving nao du dn an tdan
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BANG 3.4: PHAN TiCH PO NHAY CUA DU AN KHI TY LE LAM PHAT THAY POI

STT Chi tiéu PV 4.00% 4.50% 5.00% 5.50% 6.00% 6.50% 7.00% 7.50% 8.00% 8.50% 9.00% 9.50%
1 LN hoat dong thuin sau thu€ OEAT 78,726 58,308 62,196 66,179 70,260 74,441 78,726 83,117 87,617 92,228 96,954 | 101,797 | 106,760
2 Khau hao (Dep) 23,769 23,369 23,446 23,524 23,604 23,686 23,769 23,853 23,940 24,028 24,117 24,208 24,301
3 Von luan chuyén ()] (32,680) | -28,525 | -29,305 | -30,110 | -30,940 | -31,797 | -32,680 | -33,591 | -34,532 | -35,502 | -36,503 | -37,535 | -38,600
4 Dong tién hoat dong thuin (NCF) 135,175 | 110,202 | 114,946 | 119,813 | 124,804 | 129,923 | 135,175 | 140,562 | 146,088 | 151,757 | 157,573 | 163,540 | 169,662
5 Vén diu tu ban diu 69,273 67,585 67,910 68,241 68,578 68,922 69,273 69,630 69,994 70,364 70,742 71,127 71,519
6 Dong tién rong cia dy dn 74,520 50,270 54,875 59,600 64,446 69,419 74,520 79,754 85,124 90,635 96,289 | 102,091 | 108,045
7 IRR 54.93% | 47.35% | 48.91% | 50.44% | 51.96% | 53.46% | 54.93% | 56.39% | 57.84% | 59.27% | 60.69% | 62.09% | 63.48%

BANG 3.5: PHAN TICH PO NHAY CUA IRR VOI GIA BAN SAN PHAM VA GIA NGUYEN VAT LIEU PAU VAO
Thay ddi gia ban san phadm

,5 - -18.96% | -12.64 % -6.32% 0.00% 6.32% 12.64% 18.96 % 25.28% 31.60% 37.92% 44.24 % 50.56 %
S -18.45% 34.45% 52.32% 69.55% 86.44% 103.10% 119.60% 135.96% 152.20% 168.36% 184.44% 200.45% 216.40%
=) -12.30% 2247% | 41.29% 59.01% 76.21% 93.09% 109.76% 126.26% 142.63% 158.88% 175.05% 191.14% 207.16%
:'?{ -6.15% 9.07% 29.65% 48.11% 65.73% 82.89% 99.77% 116.44% 132.95% 149.32% 165.59% 181.76% 197.85%
:E 0.00% -7.34% 16.97% 36.71% 54.93% 72.47% 89.62% 106.49% 123.16% 139.67% 156.04% 172.31% 188.49%
-% 6.15% | #DIV/0! 2.28% 24.51% 43.71% 61.77% 79.25% 96.37% 113.23% 129.90% 146.41% 162.78% 179.05%
é’ ’§ 12.30% #NUM! #DIV/0! 10.91% 31.85% 50.69% 68.62% 86.05% 103.15% 120.00% 136.66% 153.17% 169.54%
<§ 18.45% #NUM! #DIV/0! -5.68% 18.95% 39.08% 57.66% 75.50% 92.89% 109.96% 126.80% 143.45% 159.95%
En 24.60% | #DIV/0! | #DIV/0! | #NUM! 4.06% 26.67% 46.25% 64.64% 82.39% 99.74% 116.79% 133.61% 150.25%
:a 30.75% #NUM! #DIV/0! | #NUM! #DIV/0! 12.83% 34.18% 53.38% 71.63% 89.31% 106.62% 123.64% 140.44%
% 36.90% | #DIV/0! | #DIV/0! | #DIV/0! | #DIV/0! -3.94% 21.05% 41.58% 60.50% 78.63% 96.25% 113.51% 130.51%
E‘ 43.05% | #DIV/0! #NUM! | #DIV/0! #NUM! #DIV/0! 5.94% 28.94% 48.91% 67.62% 85.64% 103.20% 120.43%
= 49.20 % #NUM! #DIV/0! | #NUM! #NUM! #NUM! #NUM! 14.87% 36.63% 56.20% 74.74% 92.67% 110.17%
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Dua vao hai bidng k&t qua phan tich dd nhay & trén, ta c6 thé dua ra nhan
xét nhu sau:

- IRR cda du 4n it bi tic dong bdi ty 1& lam phdt va bi€n thién cling

chiéu v6i ty 1& lam phat

- Trong bang phin tich dd nhay ctia IRR véi gid ban sdn phim diu ra

va gid mua nguyén nhién vat liéu, bao bi dong Iyc diu vao thi viing td
mau xanh 12 viing chita IRR kh4 thi clia du 4n ( IRR du 4n > suat chiét
khau cla du 4n hay chi phi st dung von binh quin ctia du 4n), du 4n
s& doi mit véi rii ro n€u hai tham s6 dang phan tich thay ddi cho két
qua IRR du 4n rdi vdo viing mau tring cia bdng phan tich.

3.3.2 PHAN TiCH TINH HUONG:

0] phin trén ching ta da lam quen véi phuong phdp phan tich rii ro cda
du 4n biing phan tich d nhay mot chiéu va phan tich dd nhay hai chiéu. Trong
phan tich dd nhay mot chiéu ta chi xét d€n mot bi€n thay ddi, con trong phan
tich do nhay hai chiéu ching ta xét d&€n sy thay ddi cia hai bi€n, gidi han cida
phan tich do nhay chi dirng lai & bi€n thit hai vi vy néu chiing ta mudn xét
nhiéu bi€n clia du 4n chiing ta s& st dung mot cong cu phan tich khac clia Excel
12 phan tich tinh hudng.

Ciing tuong ty nhu phin tich dd nhay ta phai x4c dinh dugc cdc bi€n can
phan tich va cdc gid tri thay d6i cla cdc bi€n, & ddy bi€n cin phan tich s& khong
bi gi6i han & hai ma c6 thé mé rong cho rat nhiéu bié€n trong du 4n cling mot lic
k&t hop su thay d6i clia cdc bi€n nay ta sé xdc dinh dudc trudng hop nio du 4n
hiéu qud nhit, trudng hdp ndo dy 4n s& d6i mit véi rii ro kinh doanh thua 16.
Pé€ hiéu 16 hon chiing ta s& st dung cong cu phan tich tinh huéng nay cho du 4n
cu thé & trén.

Trong phan phan tich d6 nhay ta quan tAim dén ba tham s& c6 bi€n ddi 1a

ty 1& lam ph4t, gid ban sin phAm diu ra, gid mua nguyén nhién vit liéu, bao bi,
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dong lyc dau vao. Tuy nhién, ta chi méi phin tich 4nh hudng clia tirng bién
hoiic hai bi€n d€n chi tiéu NPV va IRR clia dy 4n ma chwa phan tich 4nh hudng
clia cd ba bi€n dé&n cdc chi tiéu NPV va IRR dv 4n. Trong phan nay ching ta sé&
xét tdc dong clia ca ba bi€n cung lic d€n k€t qué cta dy 4n. Trinh ty 14p bing
phan tich tinh huéng nhv sau:

Budc 1: Lap bang tinh cdc chi tiéu NPV, IRR nhu trén

Budc 2: Chon thuc don Tool sau d6 vao muc Scenarios, khi d6 trén man

hinh s& xuét hién bang qudn 1y cdc tinh huéng
Scenario Manager

Mo Scenarios defined. Choose Add to
add scenarios.

Changing cells;

Commment:

Budc 3: tao cdc tinh hudng cho du 4n bing céch click vao niit Add trén

man hinh s& xuit hién

Edit Scenario E El
Scenario name:
[TH1
Changing cells:
[o6,0z6,08 EZ|
Chrl+click cells to select non-adjacent
changing cells,
Comment:
Created by Minh Thu on 2/22/2007
Protection
V¥ Prevent changes ™ Hide
Ok | Cancel |

Hop dit liéu scenario name nhip tén cia tinh hudng chﬁng han nhu tinh
hu6ng 1 hoic tinh huéng “xau nhat”, “tot nhat”... Hop thoai changing cells 13 6
tham chi€u dia chi cdc bi€n can phén tich nhu ty 1¢ lam phét, gid ban sin phim,

gid mua nguyén vat liéu ddu vao..sau dé6 nhap OK. O nhip dit liéu nay s& xuat
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hién lai khi ta nhip xong mot trudng hgp va mudn nhip ti€p mdt trudng hgp
khéc.

Budgc 4: Trén man hinh xuat hién khung nhap dit liéu cho cdc bi€n

Scenario Yalues

Enter values for each of the changing cells,
L D§6

- 0% Cancel

2 $0$26 |-0.1896

3 §oga |-0.1845

Nhap gid tri tuong ¥ng clia cdc bién va cic 6 dia chi tham chi€u tuong
trng va nhan OK d€ quay trd lai man hinh Scenario Manager ban dau, viéc nhap
dit liéu s& tuong ty budc 3 va budc 4 d&€n khi nhap xong tit cd cdc trudng hop
mudn xem xét cla du 4n.

Buéc 5: d€ xem k&t qua cda trudng hdp ndo nao thi chon tén trudng hgp
dé trong danh sich va click vao nit “Show”. Tuong tu khi cin tao thém, diéu
chinh, thay d6i hoic xod trudng hop thi click chudt twong tng vao cdc nit

“Add”, “Edit”, va “Delete”

Scenario Manager @
Scenarios:

TH1 . Shows

THz I_— I

THS

THa Close

THS

THE EEE o

THF

THS Delete

TH=

TH1O = Edit. ..
Changing cell=s: Merge. ..
N i el T e

Summary ...

Zommenk:

Created by Minh Thu on 22272007

Buédc 6: Tao bio cdo tdng hdp vé cdc tinh hudng Click chudt vao niit

“Summary” trén man hinh xuAt hién
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Repork bype
% Scenario summary @

" Scenario PivokTable

Resulk cells:

G hop thong tin tham chi€u dia chi k&t qua cdc chi tiéu cAn phan tich (dia
chi 6 chita két qua NPV va IRR ctia dy 4n) va Click nit “OK” khi xdc dinh

xong dia chi & cdc chi tiéu k&€t qua cin trinh bay
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Scenario Summary

Current
Values: TH12 TH hien tai

Changing Cells:
$D$6 | 6.5% | 4.0% | 4.5% 5.0%| 5.5% | 6.0% | 6.5% | 7.0% 7.5% 8.0% 8.5% 9.0% 9.5% 6.5%
$D$26 | 0% -19% | -13% -6%| 0% 6% 13% 19% 25% 32% 38% 44% 51% 0%
$D$8 0% -18% | -12% -6%| 0% 6% 12% 18% 25% 31% 37% 43% 49% 0%
Result Cells:
$C$238

(NPV) | 74,520 | 6,349 | 24,951 | 44,308| 64,446 | 85,396 |107,186/129,848 | 153,414 | 177,917 | 203,392 | 229,874 | 257,399 74,520

$C$239
(IRR) |54.93% | 26.66% | 35.21%

110.92% | 119.55% 54.93%

43.61%] 51.96% |60.29% |68.62%| 76.99% | 85.39% | 93.85% |102.36%

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.

Ghi chi: $D$ 6 : 1a dia chi 6 tham chi€u bi€n ty 1& lam phat
$D$ 6 : 12 dia chi 6 tham chi€u bi€n gid bdn sin phaAm

$D$ 8 : 1a dia chi 6 tham chi€u bi€n gid mua vao nguyén vat liéu, bao bi, dong luc
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Nhin xét: Cong cu phan tich tinh huéng cho phép ta phan tich nhiéu nhan
t0 cung tdc dong dén du 4n, mdi mot két hdp clia cdc nhin td nay cho ta két
qua clia chi tiéu du 4n khdc nhau, tir d6 ta c6 thé dé dang xdc dinh dudc tic
dong nao dv 4n phai ddi mit véi rdi ro va tdc dong nao cé 1di cho du d4n dé€ cho
bién phdp tng phé kip thdi nhim gidm thi€u thiét hai c6 thé cé.

3.3.3 PHAN TiCH MO PHONG MONTER CARLO:

Phan tich md phong Monter Carlo 12 mot phuong phdp phan tich rdi ro
ctia du d4n ¢6 d6 chinh xdc cao hon hai phudng phdap phan tich da nghién ciu &
trén do s& 1an thir nhi€u hon, c6 tinh d€n cic phan phdi xdc suit khdc nhau va
cdc mién gid tri tiém ning khic nhau d6i véi cdc bi€n chinh cda du dn, cho
phép c6 tuong quan (cling bi€n thién) giita cidc bi€n. Phuong phdp phan tich mo
phéng Monter Carlo dugc thyc hién trén bang tinh Excel c6 hd trg cda phan
mém Crystal Ball.

Trinh ty phan tich mo6 phdng bing Crystal Ball gom ba ndi dung chinh:
(1) dinh nghia bié€n gid thuyét, (2) dinh nghia bién du bdo, (3) dién dich k&t qua.

3.3.3.1 Pinh nghia bién gid thuyét:

Pé€ dinh nghia mot gia thuy&t cho mot 6 gia tri bing cdch chon mot phan
phdi x4c sudt mo ta tinh khong chic chin clia dif liéu trong 0, trong thuc t& dé
chon mot phan phdi x4c sudt ding cAn phai:

- Xdc dinh bi€n can phan tich va liét ké tat ca nhitng gi chiing ta bi€t vé
cdc diéu kién xung quanh cdc bi€n nay. Ching ta c¢6 thé thu thip cic
thdng tin c6 gid tri vé bi€n khong chic chin tir dif liéu trong qud khi,
néu khong c6 sin dit liéu qud khit c6 thé dung 6c phdn xét va kinh
nghiém c6 dugc dé liét ké tat cd nhitng gi lién quan d&€n bi€n khong
chic chin nay.

- Xem xét phadn mo6 td mot cdch chi tiét tirng dang phin phdi x4c suat,

LN [N 2 2 A e ~ . A L2 [
di€u ki€n co ban d€ lga chon phan phoi xdc suat mo ta cho bién.
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- Luya chon mot phan phéi dic trung cho bi€n, mdt phan phdi dudc coi la
dic trung cho bi€n khi cdc diéu kién clia phan phdi ddp ng dudc cic
diéu kién cta bién

DPinh nghia bién gia thuy&t cho mot 6 gia tri ta thyc hién cdc budc sau:

Buge 1: Chon 6 gi4 tri cAn dinh nghia

Bugc 2: Chon Cell trén thanh Menu clia bang tinh Excel, ti€p theo chon
thuc don Define Assumption khi d6 trén man hinh s&€ xuat hién bang phan phdi
xdc suat d€ ta Iya chon ham phan phdi xdc sud't cho bién (Xem phu luc d€ xic
dinh ham phan phdi mo t4 cho bi&n)

BuGe 3: Tinh cdc so liéu yéu cau cho tirng ham phan phdi xdc suit da
chon. Vi du nhu ddi v6i phdn phdi chudn thi phai tinh gia tri trung binh va do
léch chudn ctia bi€n, ham phan phdi déu phdi x4c dinh gid tri t8i thi€u va gid tri
t6i da ctia bi€n

Pinh nghia bi€n gid thuyét clia ba bi€n du 4n sdn xuit sita tiét trung:
bié€n ty 1& lam phdt, bi€n gid ban sdn phdm diu ra v gid mua nguyén nhién vat
liéu, bao bi dong lyc diu vao

(1) Bién gia thuy€t ty 1& lam ph4t

Ta st dung ham phan phdi chuin dé mo t3 bi€n gia thuyé&t ty 1& lam phat
clia du 4n vi bi€n nay théa 3 diéu kién clia dang phan phdi nay (1) Mot s gid
tri ciia bi€n khong chic chin c¢6 khd ning xuit hién nhiéu diy 1a gid tri trung
binh ctia bi€n ( Ty 1& lam ph4t trung binh Mean = 6,88%), (2) Kha ning ma
bi€n khong chic chidn c6 gid tri I6n hon tri trung binh ciing bing v6i khd ning
ma noé c6 gid tri nhé hon tri trung binh (TY 1& lam phdt c6 thé cao hon hoic thap
hon 6,88%), (3) Cdc gi4 tri cia bi€n khong chic chin c6 khd nidng xuat hién
nhiéu & ving 1an cin cla gi4 tri trung binh hon 12 & xa gid tri nay (d6 léch

chuin ctia bi€n Std Dev = 2,79%).
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CellD6: Mormal Distribution

Assumption Name: DG
=
=
[]
=
£
=1
-1.49% 270% 6.88% 11.07% 15.25%
b [-Infinity 4 |*Infinity
Mean Std Dev |2.79%
DK | gancel| Enter | Gallery ‘ Correlate... | Help |

(2) Bién gia thuy&t gid ban sin phdm dau ra:

Ta st dung ham phan phdi chuidn dé mo t bi€n gid thuyét gid ban sin
phdm vé6i gid tri trung binh Mean= 0%, kha ning ma bién khong chic chin c6
gid tri 16n hon tri trung binh 0% ciing bing v6i khd ning ma nd c6 gid tri nhd

hon tri trung binh, d6 1éch chuin clia bi€n dugc xem xét 1a Std Dev=7,21%

CellD26: Normal Distribution ri_(|
Assumption Name: (SRR B IETR ETRE
£
i
=
=
g
o

-21.63% S10.82% 0.00% 10.82% 21.63%
» |-Infinity 4 [+Infinity

Mean |0.002 Std Dev [7.2126

DK ‘ Qancel| Enter | Gallery | Correlate... | Help |

(3) Bi€n gia thuyé&t gia nguyén vat liéu, bao bi, dong luc diu vao:

Ta st dung ham phan phdi chuidn dé mo t3 bi€n gid thuyét gid ban sin
phdm vé6i gid tri trung binh Mean= 0%, kha ning ma bién khong chic chin c6
gid tri 16n hon tri trung binh 0% ciing bing v6i khd ning ma nd c6 gid tri nhd

hon tri trung binh, d6 1éch chuén clia bi€n dugc xem xét 1a Std Dev=7,02%
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CellD8: Mormal Distribution

X

Assumption Name: |Dﬂ

2
=
(o)
=
2
(=0
-21.06% -10.53% 0.00% 10.53% 21.06%
» |[Hnfinity 4 [+Infinity
Mean (I St Dev |7.02%
oK | Qancel| Enter | Gallery | Correlate... | Help |

3.3.3.2 Pinh nghia bién du bdo:

Sau khi dinh nghia cdc & gid thuyé&t, ching ta can phdi dinh nghia 6 du

bdo. C4c 6 du bdo thudng chita cong thitc tham chi€u d&€n mot hoic nhidu 6 gid

thuyé&t. Cdc 6 du bdo phdi hgp cdc gid tri trong cdc & gid thuyét d€ tao ra két

qud mong mudn. Trinh ty dinh nghia 6 du bio nhu sau:

Buécl: Chon 6 két qua du bdo cin hién thi

Budc 2: Chon Define Forecast trong thuc don Cell. Hop thoai dinh nghia

du bdo sé& hién thi

CellC238: Define Forecast

&

Forecast Name: ||

Units: |

Forecast Window
Window Size:

v Shows:

e Small

Precision Control
[ Specify &
—~

=
—
QKI

Cancel | Less << |

 Large

= %While FRunning © %“Yhen Stopped [faster]

e
e

—

o

Set Default | Help

Buéc 3: Dién c4c thong tin vao 6 du bdo

Forecast Name-> Pit tén cho bi€n du bdo

Units: nhap don vi tinh clia bién

Trong phan Forecast Window: phan Window side x4c dinh kich ¢& ctia db

thi hi€n thi (16n hoic nhd), phan show sé& cho phép chon hién thi k&t qua du bdo

trong ldc chay mo phéng hgac khi két thic

chay mo6 phdng
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Pinh nghia bi€n du bdo cta hai k&t qua clia du 4n sdn xudt sita tiét
trung: bi€n dong tién rong va IRR cda du 4n.

(1) Binh nghia bi€n du bido dong ngan Iu rong cla du 4n

Cell C238: Define Forecast

Forecast Name: |D0ng ngan luu rong cua du an

Units: |trieu dong

0OK | Cancel | Morg))| Help |

(2) Ty sudt sinh 1gi ndi by cia duy 4n (IRR):

Cell C239%: Define Forecast

Forecast Name: |IHR

Units: |94

0K | Cancel | More >> Help

3.3.3.3 Chay mé phong:

Sau khi dinh nghia cdc 6 gid thuy€t va 6 du bdo ctia md hinh bdng tinh thi
da sin sang chay mo6 phong. Trong khi chay mo6 phéng trong Crustal Ball chiing
ta c6 thé dirng, ti€p tuc hoic tdi 1ap mo phdng bat ky lic ndo, c6 thé hién thi do
thi du bdo ddi mdi 6 du bao. PE chay md phdng ta chon “Run” trong Run Menu
& thanh cong cu, d€ dirng md phdng ta chon “Stop” trong Run Menu.

TruSc khi chay mo phdng cin phdi thi€t 1ap su tuong thich khi chay biing

cong cu Run Preferences

Run Preferences E|
Maximum Number of Trials: |20.000
Sampling
¥ Stop if Specified Precision is Reached Speed
Confidence Level: |98.00 %6
Macros
[~ Stop if Calculation Error Occurs
Options
Turbo
<< 2>
DK I Cancel | Help

Bao gom cédc ndi dung sau:

- Maximum Number of Trial: s6 1an th t6i da ciia mo hinh
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- Dirng lai n€u do chinh xdc ctia md phdng dat 98%
- Ngitng md phdng né€u xdy ra sai x6t tinh téan, dé giit Crystal Ball
khong ngirng lai khi x3y ra sai s6t nén bd trong 6 Stop if Calculation
Error Occurs
3.3.3.4 Dién dich két qud mé phéng bang do thi du bdo:

Khi chay md phéng Crystal Ball tao ra mdt dd thi dy bdo cho mdi bién du
bdo bing cdch sit dung cdc phan phdi tan s6. Mot phan phdi tin s6 cho thi'y con
s6 hay sO cdc gid tri x3y ra trong mdt khdang nhém cho tru6c. Sau khi chay mod
phdng dat dugc s6 1an thit theo yéu cau, Crystal Ball s& cho k&t qua cla cic
bi€n du bdo, c6 5 dang d€ xem két qui chay mo phdng:

Dang thong ké (Statistics)

- Dang phin trim (Percentiles)

- Dang bi€u dd tin s& (Freqcency chart)

- Dang biéu dd tich lily (Cumulative chart)

- Dang bi€u dd tich liy nghich ddo (Reverse Cumulative chart)

Trong nim dang trén chi c6 bon dang dau 13 thong dung nhat, dang biéu
dd tich liiy nghich ddo it thong dung, con dang bi€u dd tin s6 13 mic nhién két
qua cho ra sau khi chay. P& hi€u rd hon vé dd thi du bdo ta xem cdc thanh phan
ctia mot d6 thi dv bdo nhu sau:

Xét dd thi du bdo cia bi€n dong ngan luu rong cla du 4n sin xuit sita

tiet trung (NPV)
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& Forecast: Dong ngan luu rong cua du an Q@E]

Edit Preferences Yiew FRun  Help
20,000 Trials Frequency Chart 202 Qutliers
024 471
1 S 1111 o 353
£ =
= i
N T L
=] (1]}
[=] =
* oLl s, |,
000 1]
102,456 13310 75,836 164,383 254123
trigw dong
P |Hnfinity Certainty |[LLIAII % 4 |+Infinity

Hinh 3.1: P6 thi du bio dong ngin luu rong cia du 4n

Theo mic dinh, khodng hi€n thi bao gdm tit cd gia tri cach gid tri trung
binh mot khodng bing 2,6 1an do 1éch chuin (xap xi 99% cdc gia tri du bio).
Crystal Ball s& 1am tron khodng hién thi sang s6 nguyén k€& ti€p vi th€ cdc gid
tri nim ngoai c6 thé bi loai ra khdi khodng hién thi. S6 lugng cidc gid tri nim
ngodi dugc trinh bay & géc trén bén phdi. S6 lugng s& 1an chay md phdng cho
du bdo nay dugc trinh bay & gbc trén bén trdi ctia dd thi. Khodng hién thi 1a
khodng cdch tuyén tinh tir diu miii tén bén trdi dé€n miii tén bén phdi va dd thi
du bdo ciing dién td khodng chic chin cho dy bio. Cot bén phai ctia do thi bi€u
dién s6 1an xuat hién thudng xuyén cic két qua & bén dudi clia bi€n, ching han
nhu trong 20.000 két qud chay mo phdng thi c6 471 1an NPV clia dy 4n bing
75.836 triéu dong va day ciing 12 gid tri xuat hién thudng xuyén nhat, dugc bi€u
dién trén d6 thi 1a gia tri trung binh clia bi€n NPV. Cot phia bén tay trdi clia do
thi du bao bi€u dién xdc suat dat gid tri cia bi€n trong khdang cho trudc, ching
han tai gi4 tri trung binh clia bi€n NPV trén d6 thi thé€ hién 0.024 nghia la cd hoi
dat gid tri nay trong khéang cho truéc 1a 2,4%.

3.3.3.5 Y nghia do thi du bdo trong phén tich riii ro:
Dua vao d6 thi du bdo ta ¢ thé xdc dinh mtc dd chic chin cda cdc bién

du 4n vé6i cdc bi€n gia thuyét thay ddi trong khdang cho trudce, tir @6 ching ta c6
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thé xdc dinh khdang gid tri nao 1a dy an ¢ rdi ro va mitc d rdi ro cia dy 4n la

bao nhiéu phin trim so vdi tong thé.

—.
2 Forecast: Dong ngan luu rong cua du an

Edit Preferences Wiew Run  Help
20.000 Trials Frequency Chart 202 Qutliers
024 471
og B 11— 353
£ =
= o
L RN T 3
= 5]
(=] =2
ol IR ., |
.00a - 1]
102,456 13, 310 75,836 164,582 254129
trieu dong
» @ Certainty |87.51 % 4 |+Infinity

Hinh 3.2: X4c dinh ty 1& chic chin dong ngan luu rong cia du 4n

Xét dd thi du bdo cda bi€n dong ngan luu rong clia du 4n, ta thay gid tri
cia bi€n nay thay ddi tir -102.456 triéu ddng dén 254.129 triéu ddng, gid tri
trung binh clia bi€n 75.836 triéu dong. N€u ta loai trir cdc gid tri Am cla bién
nay thi c6 87,51% la gia tri NPV cua du dn >0, nghia la chi ¢6 12,49% la du dn
nay bi 16 mit kh3 ning thu hdi vén dau tr ban dau, tuy nhién xdc suat dé NPV
=0 rat thidp khdang 1,2% va cé khdang 235 1an NPV =0 trong 20.000 Ian th.

& Forecast: IRR =13
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Hinh 3.3: Xdc dinh ty 1& chiic chin ty suat sinh 1¢i ndi bd (IRR) cia du 4n
Xét do thi dy bdo clia bi€n IRR ciia dy dn, ta thi'y gia tri clia bi€n nay

thay ddi tir -11,79% dén 121,65%, gia tri trung binh ctia bién 54,93%. Néu ta

loai trit cdc gid tri clia bi€n nhd hon ty sudt chi€t khau clia dy 4n hay chi phi sit

dung v6n binh quin ciia dy 4n 1a 23,62% thi mitc dd chic chin 1a 88,79% nghia
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12 c6 88,79% kha ning 1a bi€n IRR cia dy 4n I6n hon chi phi st dung von binh
quan hay chi c6 11,21% kha ning la du 4n cho IRR < chi phi st dung v&n binh
quan tic 1a dy 4n bi 10.

T k€t qua phan tich trén ta c6 thé k&t ludn 13 du 4n c6 rdi ro thap.

Ching ta ddnh gid mic do rii ro clia du 4n biing do thi phan phdi tich liiy

5 Forecast: Dong ngan luu rong cua du an E]@E|
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Hinh 3.4: D6 thi phan phdi tich lily dong ngan luu rong du 4n
Hinh 2.4 bi€u dién dd thi du bdo NPV du 4n theo phan phdi tich iy, dé
tao ra dugc d6 thi nay cdc tin suit thudng dudc cdng don tir mdt diu cia
khodng nay d&€n diu cda khodng khic va dugc thanh dudng cong clia phan phdi
tich lily. Nhin vao hinh trén ta thdy c6 12,5% co hoi 1a NPV du 4n <0 va khdang
87,5% kha ning 12 NPV >0, két qua ctia d6 thi cling tuong ty nhu dd thi phian
phdi tan suidt nhung do thi nay ta d& dang quan sat hon. Tudng ty ta xét d6 thi

du bdo IRR c6 khodng hon 11% cd hoi 1a IRR dy an > 23,62%

© Forecast: IRR E@E|

Edit Preferences Wiew Run Help
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Hinh 3.5: P6 thi phan phdi tich liiy ty sudt sinh 1¢i noi bo (IRR) du 4n
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3.3 MOT SO GIAI PHAP NHAM GIAM THIEU RUI RO CUA DU
AN:

Thtt nhat, t6i da héa thdi gian thu hdi von: do rdi ro 1a nhitng gi khong
chic chic & tuong lai ma tuong lai thi khong ai c6 thé biét trudc dugc vi vy
mdt dy 4n cang cé thdi gian thu hdi von cham thi du 4n cang phai doi mit véi
nhiéu rdi ro. Hon nifa, tién té c6 gi4 tri theo thdi gian, thdi gian cang dai thi gid
tri cla dong tién cang gidm gia tri vd vi vy du 4n sé c6 ty sudt sinh Idi gidm
dan theo thdi gian.

Thi hai, khi sit dung ty 1& chi€t khau tai chinh cho du 4n cin phai xem
xét d€n y€u t6 lam phat. Vi ty 1€ lam ph4t ludn dnh hudng dén chi phi sit dung
von, cdc nha diu tu luon doi hdi mot chi phi sit dung von cao theo ty 1& lam
phat ting tuong wng. Do d6, du an s€ gdp khé khin trong truGng hgp chi phi su
dung von ting cao ma ta khong ludng trudc dugc.

Thit ba, cin phadi x4dc dinh dong tién du 4n trong mot cdch than trong va
khach quan. C4c chd dau tu cia dy 4n ludn mong mudn du 4n c6 ty sudt sinh 1gi
cao nén thudng thdi phong k&t qua dy dn, 15 di ciac di€m bat 1gi ma du 4n c6
kha ning gip phdi. Hon nita, cdc chd ddu tu vi mudn huy dong dong von nhanh
chéng d& dang c6 thé sin siang 1ap cac du 4n khong trung thuc, khiach quan din
dén k€t qud 1a dv 4n khi dwa vao thuc t€ khong kha thi.

Thit tw, phdi do ludng ta't cd cdc rdi ro ma du 4n sé& gip phdi ma vach ra
phuong dn khic phuc cdc rdi ro nay khi dy 4n con nim trén gidy. Ching han
nhu rdi ro vé thi trudng, rii ro do gid c4 thay ddi, rii ro do td chitc khong 6n
dinh...

Thi nim, ¢ng dung cdc phuong phdp phan tich rii ro d€ xdc dinh rdi ro

nao trong y&u va rli ro ndo khong trong yéu. Tap trung vao nhitng rdi ro trong
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y&u d€ c6 bién phdp ngin ngira tir khi rdi ro chua xdy ra nhim gidm thiét hai
cho du an.

Thtt sdu, phdi quan tAim dén nhitng thay d6i cta ludt phdp, chinh sich,
quy dinh clia nha nu6c c¢6 dnh hudng truc ti€p hay gidn ti€p d€n hoat dong kinh
doanh cta du 4n. Mdt du dn tudn thu phéap luat, quy dinh clia nha nudc, phu hgp
vdi xu th& phat trién kinh t&-x4 hoi chung clia di't nu6c va clia thé gidi chic
chin sé& tranh dugc nhiéu rdi ro khong mong dgi.

Thit bdy, d€ ddm bao ring nhitng gi xdy ra & tuong lai khong té hon
nhitng gi da du bdo trudc can phai than trong, quan sit nhitng dién bi€n thay ddi
ctia thi trudng, cda ddi thd, va cda chinh du 4n d€ c6 nhitng ¢ng phé kip thdi,
thay ddi nhitng budc di cho phit hdp v6i tinh hinh hién tai va nhitng gi sip x3y

ra trong tuong lai.
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KET LUAN

Sau khi k&t thic qud trinh nghién cttu dé tai “Xay dung ty 1& chi€t khau
tai chinh, phan tich rii ro du 4n vi mot s6 gidi phap dé€ xAy dung dv 4n dau tu
hoan hdo” da phin nao gitp ngudi doc nim dugc phuong phdp xay dung ty 1&
chi€t khau tai chinh cho du 4n c¢6 nhiéu ngudn tai trg khdc nhau, gitip cho cong
tdc thAim dinh du dn dugc chinh x4dc hon. Bén canh d6, bai luan vin nay da gop
phin ning cao hiéu qua clia cdng tic thim dinh du 4n thong qua gidi thiéu vé
céc phuong phap va cdng cu phin tich ridi ro clia dy 4n, gitp cho cdc nha diu tu
c6 su ddnh gid tdng quan vé cdc bi€n c6 dnh hudng 16n dén két qua cla du 4n
trong tuong lai tir &6 cdc nha diu c6 nhitng gidi phdp khic phuc, phong ngira dé
du 4n dat dugc hiéu qud nhu mong mudn trong sudt qué trinh xay dung va trién

khai du an.

Trong qué trinh nghién ctfu mic du tic gid da hét sitc cd ging hoan thién
vé kién thitc d€ bai luan vin dat chi't lugng cao va 1am sao dé€ cdc phuong phép
va cong cu phan tich dé dang tng dung trong phan tich va thim dinh dyu 4n
trong thuc tién. Tuy nhién, ki€n thitc 12 v6 han nén bai vin luan khé trdnh khdi
nhirng thi€u s6t va nhitng nhan dinh mang tinh chi quan. T4c gia rdit mong nhan
dudc nhiéu gép ¥y tir phia ngudi doc d€ bai luan vin duge hoan chinh hon, mang

tinh thuc tién hon.
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PHU LUC 1

Trong chuong trinh phan tich md phdng Crystal Ball ¢c6 cic ham phan

phoi x4c suat co ban va thong dung nhu sau:

Cell D6: Distribution Gallery

Tnangular Poisson Binomial

)

Lognormal Uniform Exponential Geomelnc

Weibull Beta Hypergeometric Custom
Qancel| More ‘ Fit... ‘ Help ‘

(1) Phan phdi chuan (Normal Distribution) : dang phan phdi chuén la
dang phan phdi quan trong nhat trong 1y thuyé&t xdc sud't vi né md ta dugc nhiéu
hién tugng tu nhién thong thudng ngudi ta thudng si dung phin phdi chuin dé
mo ta bi€n khong chic chin ty 1& lam phat, gid ban sin phdm trong tuong lai,
mitc thAim nhap thi trudng. C6 3 di€u kién d€ c6 mot phan phdi chuin: Mot s§
gid tri clia bi€n khong chic chin c6 kh3 ning xuit hién nhiéu (tri trung binh cia
phan phoi), khd ning ma bi€n khdng chic chdn c6 gid tri 16n hon tri trung binh
ciing bing véi khd ning ma né c6 gid tri nhd hon tri trung binh (ddi xitng qua tri
trung binh), cdc gid tri ciia bi€n khong chic chidn c6 kha ning xuit hién nhiéu &

vung lan cin cla gia tri trung binh hon 1a xa gid tri nay
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CellD6: Normal Distribution

x]
Assumption Name: |T)ur le lam phat
£
E
o)
-]
Q
&
46% 5.5% E5% 7.5% 8.5%
b -Infinity 4 |+Infinity
Mean |6.88% Std Dev |2.79%
(1] % | Qancel| Enter | Gallery | Correlate... | Help ‘

Trong doé :

Assumption Name: 12 tén clia bién

Mean: gi4 tri trung binh ctia bi€n

Std Dev : d6 1éch chuidn

Infinity : 12 viing gid tri thay d6i ctia bi€n

(2) Phan phoi tam gidc ( Triangular Distribution): m6 td mot trang thai
ma & d6 chiing ta bi€t dugc gia tri toi da va tdi thi€u va cdc gia tri thudng xuyén
xuit hién nhat. C6 ba diéu kién co ban cia mot phan phdi tam gidc 1a: s6 toi
thi€u clia bi€n 1 cd dinh, sd tdi da cla bi€n 1a cd dinh, s6 xudt hién thudng
xuyén nhit cia bi€én nim trong khdang giita gid tri toi da va gia tri tdi thi€u
hinh thinh mdt phan phdi dang tam gidc cho thiy cdc gi4 tri cang gan gid tri tdi
da va toi thi€u cang it c6 kha ning xuit hién.

Vi du: tai mot cia hang xing dau c6 s6 liéu thong k& doanh s6 mot ngay
nhu sau: doanh s& béan t6i thiéu 12 3.000 lit, doanh s& bdn tdi da 1a 7.000 lit,
doanh s ban hdu hét cdc ngay trong thdng 12 5.000 lit. V4i s6 liéu thong ké cia
bién ta c6 thé sit dung phin phdi tam gidc d€ mo td cho bién doanh s& ban cla

clra hang nay nhu sau

95



Cell D6: Triangular Distribution

Assumption Name: |Doanh so ban hang ngay |
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(3) Phan phdi Poisson (Poisson Distribution): mo ta s6 1dn mot bién c6
xud't hién trong mot khdang di cho, ching han nhu s6 cic cudc goi dién thoai
trong mot phiit hoic sd 18i trong mot trang vin ban. C6 ba diéu kién cd ban cia
mot phan phdi Poisson: sd bién c& c6 thé xdy ra véi bat ky mot don vi tinh nao
thi khong gii han phai Ia mot s6 c6 dinh, cdc bi€n ¢d 1a doc 1ap nhau nghia 1a
s0 bi€n c6 trong mdt don vi tinh nay khong 4nh hudng dén s6 cdc bi€n cd trong
don vi tinh khéc, s6 trung binh clia cdc bién cd 1a khong ddi tir don vi tinh nay

dén don vi tinh khéc.

Vi du: Mot cong ty can xdc dinh s& sadn phdm 18i trong 100 sin pham sdn
Xud't ra bi€t ring 100 sin phAm sdn xuit ra trung binh ¢6 5 sdn phdm bi 16i. V6i
bi€n nay ching ta lya chon dang phan phdi Poisson vi: moi sdn pham bi 15i déu
c6 thé xuat hién trong 100 sdn phdm sin xuit ra, s sdn pham bi 15i trong 100
san pham sdn xudt ra dau tién khong dnh hudng d&€n 100 sidn phdm sin xuit
ti€p theo, s& sdn phadm bi hdng trung binh khong thay ddi trong 100 sin phim

2 ~
san xuat ra.
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CellD6: Poisson Distribution

Assumption Name: |so san pham bi loi
140
05
£
£ o
o=
£
o .03
000 - -
0.0 E.00 12.00 18.00 24.00
} (0.00 4 |+Infinity
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(4) Phan phéi nhi thite (Binominal Distribution): mo t3 s 1an xudt hién
ctia mot bi€n cb cu thé trong mdt 1an thi nhat dinh. Ba diéu kién cd ban cia
phan phdi nhi thic 1a: véi mdi 1an thit, chi c6 thé xady ra hai két qua, cdc 1an thi
12 ddc 1ap nhau, diéu gi x4y ra trong 1an thir thi nha't khong 4nh hudng dén Ian
thtt thit hai, xdc sudt d€ mot bi€n c6 x3y ra s& khong ddi tir 1an thi nay dén 1an
thir khac

Vi du: Ngudi quin 1y bdn hang cia cong ty muén mo ta sd lugng ngudi
yéu thich sdn phdm clia cong ty. Ngudi quan 1y ti€n hanh mot cudc diéu tra trén
100 khach hang va xdc dinh dudc 60% trong s nay thich sdn phdm ctia ho hon

2 R 9 A 9
san pham cua doi thu canh tranh

Cell C6: Binomial Distribution X
Assumption Name: |So khach hang thich san pham Cty

115

.086

057

Probability

029

.00g -
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b |0 4 |+Infinity
Prob. |0.6 Trials (100

0K | Qancel| Enter | Gallery | | Help |

(5) Phan phoi chuin Logarit (Lognormal): dugc st dung rong rai trong

cdc tinh hudng ma cdc gid tri bi 1éch duong, ching han nhu trong phan tich tai
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chinh @€ dinh gid chiing khéan hoic dinh gid bat dong sdn. C6 ba diéu kién co
ban ctia mdt phan phdi chuin Logarit: bi€n khong chidn chic c¢6 thé ting 1én
khong gidi han nhung khong thé gidm xudng dudi mic 0, bi€n khong chic chin
12 1éch duong trong d6 phan 16n cdc gia tri & gan gii han thdp hon, bin chat
logarit clia bi€n khong chic chin tao ra mot phan phdi chuin.

Vi du: LAp md hinh gid cho mot ¢d phi€u A vé6i gid mua hdm nay 1a 20$
va hi vong gid c¢d phi€u A vao cudi nim 1a 503, gid c6 phi€u gidm thdp nhit 1a
0 tuy nhién né c6 thé ting khong gi6i han, bi€t d6 1éch chuin ctia c6 phi€u nay
12 10$. Ta thay cdc dit liéu ctia c6 phi€u A ddp @ng ba diéu kién cda ham phan

At 2 ~ ~ .
pho1 xac suidt chudn logarit

CellCB: Lognormal Distribution

Assumption Name: |Gia co phieu A
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(6) Ham phan phéi déu (Uniform Distribution): tit cd cdc gid tri trong
khéang tir gid tri t6i thi€u dé&n gid tri t6i da déu xudt hién vdi khi ning nhu
nhau. Ba déu kién dd c6 mot phan phdi déu: gid tri tdi thiéu (Min) 12 ¢d dinh,
gid tri t8i da (Max) 12 c& dinh, tit cd cdc gid tri trong khdang tif min t6i max déu
c6 khd ning xué't hién nhu nhau

Vi du: Cong ty xdc dinh riing chi phi sdn xuit cho san pham X t&i thi€u 1a
5$ va toi da 1a 10$, tuy nhién tat cd cdc gi4 tri trong khdang tir 5$ d&én 10$ déu
c6 kha ning 1a chi phi sdn xui't cia sin phdm X. Ta st dung ham phan phdi déu

dé dinh nghia cho bién chi phi sdn xuat clia sin phaAm X
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Cell C8: Uniform Distribution

Assumption Name: |Chi phi san xuat san pham X
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Probability

Min (] Max |10.00

(4] 4 | Qancel| Enter | Gallery | Correlate... | Help |

(7) Phan phdi siéu boi (Hypergeometric Distribution): ciing tuong tu
nhu phan phdi nhi thifc, cd hai déu md t3 s6 1An mot bi€n cd cu thé xuit hién
trong mot s6 1an thit ¢d dinh. Sy khdc nhau 13 s6 1an thif clia phan phdi nhi thic
12 doc 1ap, trong khi d6 s6 1an thif clia phan phdi siéu bdi c¢6 xdc suit thay doi
cho mdi lan thit k€ ti€p va dugc goi Ia s6 1an thir ma khong thay thé

Vi du: Ngudi quin 1y ban hang clia cong ty mudén md ta sd lugng ngudi
yéu thich sdn phdm A clia cong ty. Ngudi quin ly ti€n hanh mot cudc diéu tra
trén 100 khdch hang va xdc dinh dugc c6 60 khach hang thich sin phim A
(60%), ban diéu tra 50 ngudi trong sd tdng thé 100 ngudi ndy, ty 1& nay 60%

thich sdn phim A sé& thay d6i khi ban héi 50 ngudi ( mot phan clia mau)

Cell C8: Hypergeometric Distribution

Assumption Name: [So khach hang thich san pham A

62
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Probability
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Prob.’ [ Trials |50 Pop. [100
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PHU LUC 2

BANG PHAN TiCH DU AN PAU TU

1. Céc thong sé clia dy 4n

STT Chi tiéu Gid tri Don vi tinh
1 | Lam phat va ty gid
Lam phdt trong nuéc 6.50% | Nim
Ty gid tai thoi di€m tinh téan 15.88 | 1.000 VNB/USD
2 | Nguyén li¢u+Bao bi + dong lu'c 0.00%
Nguyén vit liéu chinh 5,658,165 | ddng/1000 lit SP
Sita bot gdy 3,748,458 | ddng/1000 lit SP
Chi't béo 549,304 | ddng/1000 lit SP
Dudng 275,937 | ddng/1000 lit SP
Huong liéu + Chi't 8n dinh 1,084,466 | ddng/1000 lit SP
Nguyén ligu + dong luc 645,700 ddng/1000 lit SP
Déu FO 485,700 | ddng/1000 lit SP
bién 160,000 | ddng/1000 lit SP
Bao bi dong goi 2,932,070 | ddng/1000 lit SP
Hop gidy 200ml 2,576,250
Keo ddn hop 1,000
Ong hit 110,420
Thung Carton (40x20x11) 244,400
3 | Chiphinhédn cong binh quin 120,000 ddng/1000 lit SP
4 | Bdo hiém xd hji 18,000 ddng/1000 lit SP
5 | Chi phi bdn hang tiép thi 2,350,000 | ddng/1000 lit SP
6 | Chi phi qudn ly 240,900 ddng/1000 lit SP
Gid ban 1 lit sin phim 0.00%
Gi4a ban 1 lit sdn phz‘im sita tiét tring 13,600 | Chua thu€ GTGT
8 | Thu& mén bai 200 | ddng/1000 lit SP
9 | Vén luu dong
Khodn phéi thu 10% | Doanh thu
Khodn phéi trd 20% | Chi phi hoat dong
Tién mit 20% | Chi phi hoat dong
Hang tdn kho 10% | San lugng
10 | Vén ddu tw
Triéu
Giaidoan 1 - Tt ndm 0 ->ndm 5 67,000 | dong
Triéu
Giai doan 1 - T ndm 6 -> nam 10 23,725 | dbng
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Pon vi

STT Chi tiéu Gia tri tinh
11 | Thu€ GTGT
Thué suat thu€ GTGT diu ra 10%
Thu€ GTGT diu vao nguyén li¢u 10%
Thué GTGT dau vao nhién liéu 5%
Thu€ GTGT diu vao TSCD 5%
12 | Thué thu nhap doanh nghiép
Nam dau khi ¢6 TN chiu
Pugc mién thu€ TNDN 2 | thué&
DPudgc gidm 50% s6 thu€ TNDN phai
ndp 4 | Naim ti€p theo
Thué suit 28%
13 | P&i song kinh t& ciia du 4n 10 | Nim
Nim bit ddu dv 4n 2006
Pudng
Phudng phdp khiu hao thing
S6 nim khau hao 10
14 | Gia tri con lai khi thanh ly 0
15 | Lai suat vay von diu tu
Giai doan
+ L4i sudt danh nghia 120% | 1 10
Giai doan
+ Lii suit thuc 52% | 2 5
16 | Lai sud't vay von luu dong
+ L4i suat danh nghia 10.2%
+ Lii suat thuc 3.5%
17 | Suit chi€t khiu danh nghia
+ Sudt chi€t khau danh nghia 12.0%
+ Suat chiét khau thuc 5.2%
18 | NPV >0
19 | Cong suat
San lugng thi€t ké/nim :
Giai doan 1 (Nam thd 1-5) 25 | Triéu lit
Giai doan 2 (Nam thit 6-10) 35 | Triéu lit
San lugng dy ki€n/nim :
Giai doan 1 13-20 | Triéu lit
Giai doan 2 25-30 | Triéu lit
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2.Sdn

lugng
STT Nam (1] 1 3 4 5 6 7 8 9 10
1 | Sanlugng 0 12 13 15 15 15 17 20 20 20 18
% so v6i cong suit thiét
2 | k& 0 | 48.00% | 52.00% | 60.00% | 60.00% | 60.00% | 48.57% | 57.14% | 57.14% | 57.14% 51.43%
3. Chi so gia
STT Chi tiéu 0 1 2 3 4 5 6 7 8 9 10
1 | Ty 1€ lam phét hang nim 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5% 6.5%
2 | Chisd gid trong nudc 1 1.07 1.13 1.21 1.29 1.37 1.46 1.55 1.65 1.76 1.88
4. Chi phi hoat dong
STT Chi tiéu 1 2 3 4 5 6 7 8 9 10
1 | Nguyén vat li€u chinh 72,311 83,429 | 102,522 | 109,186 | 116,283 | 140,353 | 175,854 | 187,285 | 199,458 | 191,181
2 | Nguyén li€u + dong luc 8,252 9,521 11,700 12,460 13,270 16,017 20,068 21,373 22,762 21,817
3 | Bao bi déng goi 37,472 43,233 53,127 56,580 60,258 72,731 91,128 97,051 | 103,360 99,070
4 | Tién ludng 1,534 1,769 2,174 2,316 2,466 2,977 3,730 3,972 4,230 4,055
5 | BHXH 230 265 326 347 370 446 559 596 635 608
6 | Chi phi bdn hang tiép thi 28,200 30,550 35,250 35,250 35,250 39,950 47,000 47,000 47,000 42,300
7 | Chi phi qudn 1y hanh chinh 2,891 3,132 3,614 3,614 3,614 4,095 4,818 4,818 4,818 4,336
T(‘;ng cong 150,890 | 171,900 | 208,712 | 219,752 | 231,510 | 276,570 | 343,157 | 362,094 | 382,262 | 363,367
5. San lugng va doanh thu tiéu thu
STT Nam 1 2 3 4 5 6 7 8 9 10
San lugng sdn xuat (triéu
1| lit) 12.00 13.00 15.00 15.00 15.00 17.00 20.00 20.00 20.00 18.00
2 | Tén kho (triéu lit)
- Piu ky 1.20 1.30 1.50 1.50 1.50 1.70 2.00 2.00 2.00
- Cudi ly 1.20 1.30 1.50 1.50 1.50 1.70 2.00 2.00 2.00
3 | Sén lugng ti€u thy 10.80 12.90 14.80 15.00 15.00 16.80 19.70 20.00 20.00 20.00
% thay ddi sdn lugng tiéu
4 | thu - 19.44 14.73 1.35 - 12.00 17.26 1.52 - -
5 | Gid ban 14,484 15,425 16,428 17,496 18,633 19,844 21,134 22,508 23,971 25,529
6 | Doanh thu 156,427 198,988 | 243,136 | 262,439 | 279,498 | 333,385 | 416,344 | 450,159 | 479,419 | 510,581
7 | Thu€ GTGT dau ra 15,643 19,899 24,314 26,244 27,950 33,338 41,634 45,016 47,942 51,058
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6. Chi phi khau hao

STT | Chi tiéu 0 1 2 3 4 5 6 7 8 9 10
. s t . dk -
j | Gl tridiaunim 67,000 | 60,300 | 53,600 | 46,900 | 40,200 | 56,532 | 45226 | 33919 | 22,613 | 11,306
Thiét bi ngoai nhip 43,181 | 38,863 | 34,545 | 30,227 | 25,909 | 41,746 | 33,397 | 25,048 | 16,698 | 8,349
Thiét bi .
1€t bi trong nuGe 9886 | 8897 |7909 |6920 |5931 |6176 |4941 |3706 | 2470 | 1,235
Nha xuGng 13,933 | 12,540 | 11,146 | 9,753 | 8360 | 8611 | 6888 | 5166 | 3444 | 1,722
2 Gia tri tang trong nim 67,000 23,032
Thiét bi ngoai nhdp 43.181 20.155
Thiét bi trong nudc 9.886 1.233
Nha xuGng 13,933 1,644
Khau hao
3 6700 | 6,700 | 6,700 | 6,700 | 6700 | 11,306 | 11,306 | 11,306 | 11,306 | 11,306
Thi€t bi ngoai nhdp 4318 | 4318 | 4318 | 4318 | 4318 | 8349 | 8349 | 8349 | 8349 | 8349
Thit bi trong nude 989 989 989 989 | 989 1235 | 1235 | 1235 | 1235 | 1235
Nha xudng
1393 | 1393 | 1393 1393 | 1393 | 1,722 | 1722 | 1,722 1,722 | 1,722
4 | G tri cudindm 67,000 | 60,300 | 53,600 | 46,900 | 40,200 | 56,532 | 45,226 | 33919 | 22,613 | 11,306 | (0)
Thi€tbingoainhdp | 5 ¢) | 35863 | 34545 | 30227 | 25.000 | 41746 | 33397 | 25048 | 16608 | 8349 | -
Thiét bi trong nudc
9,886 | 8,897 | 7.909 | 6,920 | 5931 | 6,176 | 4941 | 3,706 | 2.470 1235 | (0)
Nha xuGng 13,933 | 12,540 | 11,146 | 9,753 8,360 | 8,611 | 6,888 | 5,166 | 3,444 1,722 | -
5 | Gid tri thanh Iy 40,000
Thi€t bi ngoai nhap 18000
Thiét bi trong nu6c 2000
Nha xudng 20000
Ghi chua:
7. Thu€ Gi4 tri gia tiing (VAT)
STT Chi tiéu 0 1 2 3 4 5 6 7 8 9 10
Thué Gi4 tri gia ting
(VAT) (3350) | 4252 | 6757 | 8164 | 9044 | 8481 | 11,229 | 13,933 | 15514 | 16,522 | 20,942
1| -VAT ddura 0| 15643 | 19899 | 24314 | 26244 | 27,950 | 33338 | 41,634 | 45016 | 47,942 | 51,058
2 | -VAT ddu vao 3,350 | 11,391 | 13,142 | 16,150 | 17,200 | 19469 | 22,109 | 27,702 | 29,502 | 31,420 | 30,116
+ Nguyén vit lidu + bao bi 0| 10978 | 12,666 | 15565 | 16,577 | 17,654 | 21,308 | 26,698 | 28434 | 30282 | 29,025
+ Nhién liéu + dong luc 0 413 476 585 623 663 801 | 1,003 | 1,060 | 1,138 1,091
+ Tai sin c§ dinh 3,350 0 0 0 0] 1152 0 0 0 0 0
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8. Gi4 thanh don vi sin phdm

STT Chi tiéu 1 2 3 4 5 6 7 8 9 10
1 | Nguyén li¢u chinh 72,311 83,429 102,522 | 109,186 | 116,283 | 140,353 | 175,854 | 187,285 | 199,458 191,181
Sira bot gdy 47,905 55,271 67,919 72,334 77,036 92,982 116,501 | 124,074 132,138 126,655
Chiat béo 7,020 8,099 9,953 10,600 11,289 13,626 17,072 18,182 19,364 18,560
Pudng 3,526 4,069 5,000 5,325 5,671 6,845 8,576 9,133 9,727 9,323
Huong liéu + Chit 6n dinh 13,859 15,990 19,650 20,927 22,287 26,901 33,705 35,896 38,229 36,642
2 | Nhién liéu + dong luc 8,252 9,521 11,700 12,460 13,270 16,017 20,068 21,373 22,762 21,817
DAu FO 6,207 7,162 8,801 9,373 9,982 12,048 15,095 16,077 17,122 16,411
Pién 2,045 2,359 2,899 3,088 3,288 3,969 4,973 5,296 5,640 5,406
3 | Bao bi déng goi 37,472 43,233 53,127 56,580 60,258 72,731 91,128 97,051 103,360 99,070
Hop gidy 200ml 32,924 37,987 46,680 49,714 52,945 63,905 80,069 85,274 90,816 87,048
Keo ddn hop 13 15 18 19 21 25 31 33 35 34
Ong hiit 1,411 1,628 2,001 2,131 2,269 2,739 3,432 3,655 3,892 3,731
Thung Carton (40x20x11) 3,123 3,604 4,428 4,716 5,023 6,062 7,596 8,090 8,615 8,258
4 | Tién luong 1,534 1,769 2,174 2,316 2,466 2,977 3,730 3,972 4,230 4,055
5 | BHXH 230 265 326 347 370 446 559 596 635 608
Gi4 thanh san xuit 119,799 | 138,218 | 169,849 | 180,889 | 192,647 | 232,524 | 291,339 | 310,276 | 330,444 316,731
Z san xuat 1lit sin phdm
(@n_g) 9,983 10,632 11,323 12,059 12,843 13,678 14,567 15,514 16,522 17,596
Z sin xuét 200 ml sin
phim (dﬁlg) 1,997 2,126 2,265 2,412 2,569 2,736 2,913 3,103 3,304 3,519
Chi phi ban hang ti€p thi 28,200 30,550 35,250 35,250 35,250 39,950 47,000 47,000 47,000 42,300
Chi phi quin ly 2,891 3,132 3,014 3,614 3,614 4,095 4,818 4,818 4,818 4,336
Gia thanh toan bd 150,890 | 171,900 | 208,712 | 219,752 | 231,510 | 276,570 | 343,157 | 362,094 | 382,262 363,367
Z toan bd 1lit sin Bhgm 12,574 13,223 13,914 14,650 15,434 16,269 17,158 18,105 19,113 20,187
Z toan bd 200 ml sin Ehﬁ’m 2,515 2,645 2,783 2,930 3,087 3,254 3,432 3,621 3,823 4,037
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9. Von luu dong

STT Chi tieu 1 2 3 4 5 6 7 8 9 10
Téng doanh thu
1 156,427 | 198,988 | 243,136 | 262,439 | 279,498 | 333,385 | 416,344 | 450,159 | 479,419 | 510,581
T;(’ h- h;
p | TomecmpH 150,890 | 171,900 | 208,712 | 219,752 | 231,510 | 276,570 | 343,157 | 362,094 | 382,262 | 363,367
Phii thu
5 15643 | 19,809 | 24314 | 26244 | 27950 | 33338 | 41,634 | 45016 | 47,942 | 51,058
Thay doi khodn phdi thu (15,643) | (4256) | 4.415) | (1,930) | (1,706) | (5,389) | 8.296) | 3381) | (2.926) | (3.116)
Phai tra
4 30,178 | 34,380 | 41,742 | 43,950 | 46,302 | 55314 | 68,631 | 72,419 | 76,452 | 72,673
Thay d&i khéan phai trd
ay Go1Xhoax pha tr (30.178) | (4.202) | (7.362) | (2.208) | (2,352) | (9.012) | (13318) | (3.787) | (4.034) | 3.779
T-R -
5 | Tiénmat 30,178 | 34,380 | 41,742 | 43950 | 46,302 | 55314 | 68,631 | 72,419 | 76452 | 72,673
Thay d6i tién mat
30,178 | 4202 | 7362 | 2208 | 2352 |9012 | 13318 | 3,787 | 4034 | 3779
g | ©1 trihangtonkho 11,980 | 13,822 | 16,985 | 18,089 | 19265 | 23252 | 29,134 | 31,028 | 33,044 | 31,673
Thay ddi gid tri hang ton
kho 11,980 | 1,842 | 3163 | 1,104 | 1,176 | 3,988 | 5881 1894 | 2,017 (1371)
P l A
7 | Vonluudong 27,623 | 33721 | 41,298 | 44333 | 47214 | 56,591 | 70,768 | 76,044 | 80,986 | 82,731
Nhu cdu vay von luu
dong 16,574 | 20232 | 24779 | 26,600 | 28329 | 33,955 | 42461 | 45626 | 48,592 | 49,639
Lai vay von iu dong 1,691 2064 | 2527 | 2713 | 2890 | 3463 | 4331 4654 | 4956 5,063
Thay d6i von luu do
3 ay doi von ong (27,623) | (6,098) | (7,578) | (3,034) | (2,882) | (9,376) | (14,177) | (5,275) | (4,943) | (1,745)
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10. Lich vay vén va tra ng vay

STT Chi tiéu 0 1 2 3 4 5 6 7 8 9 10
1 Vén ¢o dinh
Du diu ky 26,800 | 25273 | 23,562 | 21,647 | 19,501 | 26,588 | 22,403 | 17,715 | 12,465 | 6,586
Vay trong ky 26,800 9,490
Li sudt vay von 12.0% | 12.0% 12.0% | 120% | 12.0% | 12.0% 120% | 12.0% | 12.0% | 12.0% | 12.0%
Lii phat sinh (gidi ngan ddu
nim) 3,216 | 3,216 | 3,033 2,827 | 2,598 2,340 3,191 2,688 2,126 | 1,496 | 790

Tra trong ky 3216 | 4,743 | 4,743 4743 | 4743 | 4743 | 7376 7376 | 7,376 | 7376 | 7,376

Goc 0| 1,527 1,710 1,916 2,146 2,403 4,185 4,687 5,250 5,880 6,586
Lai 3,216 3,216 3,033 2,827 2,598 2,340 3,191 2,688 2,126 1,496 790
Du cudi ky
26,800 | 25,273 | 23,562 21,647 | 19,501 26,588 22,403 17,715 12,465 | 6,586 0
2 Vén luu dong

Du dau ky i ) i ) ) ) i i ) )
Vay trong ky 16,574 | 20,232 | 24,779 | 26,600 | 28,329 | 33,955 | 42,461 | 45626 | 48,592 | 49,639
Lai sut vay vén 10.2% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2% 10.2%
Lai phat sinh (gidi ngan diu

nim) 1,691 2,064 2,527 2,713 2,890 3,463 4,331 4,654 4,956 5,063

Tra trong ky 18264 | 22296 | 27,307 | 29313 | 31218 | 37,418 | 46,792 | 50,280 | 53.548 | 54,702

Goc 16,574 | 20,232 24,779 | 26,600 | 28,329 | 33,955 42,461 45,626 | 48,592 | 49,639
Lai 1,691 2,064 2,527 2,713 2,890 3,463 4,331 4,654 4,956 5,063
Du cudi ky

Téng ldi vay va ng géc

3 3,216 23,007 | 27,039 32,050 | 34,056 | 35,961 | 44,794 54,168 | 57,656 | 60,924 | 62,078
N¢ gbc
- 18,101 | 21,943 26,695 | 28,745 30,732 | 38,140 47,148 | 50,876 | 54,472 | 56,224
Lai vay 3,216 4,907 5,096 5,355 5,311 5,230 6,654 7,019 6,780 6,452 5,853
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11. Bdo cao thu nhap

STT Chi tieu PVT 0 1 2 3 4 5 6 7 8 9 10
1 | Sdn lugng ti€u thy 0 10.8 12.9 14.8 15 15 16.8 19.7 20 20 20
2 | Doanh thu - 156,427 | 198,988 | 243,136 | 262,439 | 279,498 | 333,385 | 416,344 | 450,159 | 479,419 | 510,581
Cdc khoédn 1am gidm
3 | doanh thu 0 0 0 0 0 0 0 0 0 0
4 | Doanh thu thudn - 156,427 | 198,988 | 243,136 | 262,439 | 279,498 | 333,385 | 416,344 | 450,159 | 479,419 | 510,581
5 | Gi4 von hang ban 107,819 | 137,155 | 167,584 | 180,889 | 192,647 | 229,789 | 286,969 | 310,276 | 330,444 | 351,923
6 | Laigdp - 48,608 61,834 | 75,552 81,550 86,851 103,596 | 129,375 | 139,882 | 148,975 | 158,658
7 | Chi phi bdn hang 25,380 30,315 34,780 | 35,250 | 35,250 39,480 | 46,295 47,000 | 47,000 | 47,000
Chi phi quin 1y doanh
8 | nghiép 2,602 3,108 3,565 3,614 3,614 4,047 4,746 4,818 4,818 4,818
9 | EBIT 20,626 | 28,411 37,207 | 42,687 | 47,988 60,069 | 78,334 88,064 | 97,157 106,840
10 | Trix (-) 13i vay 3,216 4,907 5,096 5,355 5,311 5,230 6,654 7,019 6,780 6,452 5,853
11 | Trir (-) khau hao - 6,700 6,700 6,700 6,700 6,700 11,306 11,306 11,306 11,306 11,306
12 | Cong (+) gié tri thanh ly 40,000
L3 niam trudc chuyén
13 | sang (3,216) | 3,216 0 0 0 0 0 0 0 0 0
EBT ( Lgi nhuin trudc
14 | thué) (3,216) | 9,020 16,615 25,152 | 30,676 36,058 42,109 60,008 69,978 79,398 129,680
15 | Trir (-) thu€ 3,521 4,295 5,048 5,895 16,802 19,594 22,231 36,310
16 | Net Income ( Lai rong) (3,216) | 9,020 16,615 21,631 26,381 31,010 36,213 43,206 50,384 57,167 93,370
17 | Ty 1€ thu nhép giit lai 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0%
18 | Thu nhép gitt lai - 5,863 10,800 14,060 17,148 20,156 23,539 28,084 32,750 37,158 60,690
19 | C8 tiic dy kién chia 3,157 5,815 7,571 9,234 10,853 12,675 15,122 17,635 20,008 32,679
20 | S& c8 phi€u phdt hanh 4.020 4.020 4.020 4.020 4.020 4.020 4.020 4.020 4.020 4.020 4.020
21 | Thu nhip mdi c8 phin 785 1,447 1,883 2,297 2,700 3,153 3,762 4,387 4,977 8,129
22 | Toc dd ting trudng cd tic - 0.00% | 84.20% | 30.19% | 21.96% | 17.54% | 16.78% | 19.31% | 16.61% | 13.46% | 63.33%
23 | Gia phat hanh ¢ phi€u 10,000 | 20,000 | 20,000 | 20,000 | 20,000 | 50,000 50,000 50,000 | 50,000 | 50,000 | 50,000
24 | Chi phi st dyng von 0.00% 3.93% | 91.43% | 39.61% | 33.45% | 22.94% | 23.09% | 26.83% | 25.39% | 23.42% | 79.59%
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12. Chi phi sit dung vén binh quin
M4 hinh Gordon

STT Chi tiéu bVT 0 1 2 3 4 5 6 7 8 9 10
1 | Chi phi st dung v&n vay 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6%
2 | Ty trong v&n vay 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00%
3 | Chi phi st dung von c6 phin 0.00% 3.93% | 91.43% | 39.61% | 33.45% | 22.94% | 23.09% | 26.83% | 25.39% | 23.42% | 79.59%
4 | Ty trong vén c6 phin 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00%
Chi phi st dung von binh
5 | quin 3.46 % 5.81% | 58.31% | 27.22% | 23.52% | 17.22% | 17.31% | 19.56% | 18.69% | 17.51% | 51.21%
WACC 23.62%
M6 hinh CAPM
STT Chi tiéu DVT 0 1 2 3 4 5 6 7 8 9 10
1 | Chi phi st dung v&n vay 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6% 8.6%
2 | Ty trong v6n vay 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00% | 40.00%
3 | Chi phi st dung vén c8 phin 33.60% | 33.60% | 33.60% | 33.60% | 33.60% | 33.60% | 33.60% | 33.60% | 33.60% | 33.60% | 33.60%
4 | Ty trong vén c8 phan 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00% | 60.00%
Chi phi sit dung von binh
5 | quin 23.62% | 23.62% | 23.62% | 23.62% | 23.62% | 23.62% | 23.62% | 23.62% | 23.62% | 23.62% | 23.62%
WACC 23.62%
13. Dong tién hoat dong thuin
cuia du 4n
STT Chi tiéu PV 0 1 2 3 4 5 6 7 8 9 10
LN hoat dong thuin sau
1 | thu€ OEAT 78,726 | (3,216) 9,020 16,615 | 21,631 26,381 31,010 | 36,213 | 43,206 50,384 | 57,167 | 93,370
2 | Khdu hao (Dep) 23,769 0 6700 6700 6700 6700 6700 11306 11306 11306 11306 11306
3 | Vonluin chuyén 0) (32,680) | - (27,623) | (6,098) | (7,578) | (3,034) | (2,882) | (9,376) | (14,177) | (5,275) | (4,943) | (1,745)
Dong tién hoat dong thuin
4 | (NCF) 135,175 | (3,216) 43,343 29,413 | 35,908 | 36,116 | 40,591 | 56,896 | 68,690 66,966 | 73,416 | 106,421
5 | Von diu tu ban diu 69,273 | 67,000 23,032
Dong tién rong cla dy dn 74,520 | (70,216) | 43,343 29,413 | 35,908 | 36,116 | 17,559 | 56,896 | 68,690 66,966 | 73,416 | 106,421
IRR 54.93 %
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14. Can d6i ngudn tra ng va ng

phai tra
STT Chi tiéu PV 0 1 2 3 4 5 6 7 8 9 10
A t 2 d
j | Neuontrdng ; 20,626 | 28,411 | 33,686 | 38,392 | 42,940 | 54,174 | 61,532 | 68,471 | 74,925 | 110,530
Khiu hao
0670 |6700 |6700 |6700 |6700 | 11306 | 11306 | 11,306 | 11,306 | 11,306
Trd lai vay 0] 4907 |50 |5355 |5311 |5230 |e6654 7,019 6,780 6,452 5,853
Loi nhudn sau thué 0] 9020 | 16615 | 21,631 | 26,381 | 31,010 | 36213 | 43206 | 50384 | 57,167 | 93,370
Ng¢ phai tra
2 3216 | 23,007 | 27,039 | 32,050 | 34,056 | 35961 | 44,794 | 54,168 | 57,656 | 60,924 | 62,078
Goc 0| 18,101 | 21,943 | 26,695 | 28,745 | 30,732 | 38,140 | 47,148 | 50,876 | 54472 | 56,224
i
4 3216 | 4907 | 509 |5355 | 5311 |5230 |6654 |7019 |6780 |6452 | 5853
3 | Chénhléch (3216) | 238D | 1,372 | 1,636 | 4336 | 6978 | 9,380 7,364 10,815 | 14,001 | 48452
Vén chii s¢ hitu ding dé
4 | tra ng
S0 chi hang niim 3216 | 2381 | (1.372) | (1.636) | (4.336) | (6.978) | (9.380) | (7.364) | (10.815) | (14.001) | (48.452)
Liy k€&
3216 | 5597 | 4225 | 2580 | (1,747) | (8,725) | (18,105) | (25.469) | (36,284) | (50,285) | (98,737

109




15. Bang cin ddi ké téan

STT Chi tiéu PV 0 1 2 3 4 5 6 7 8 9 10
1 | TONGTAISAN 67,000 | 120,482 | 126,464 | 137,086 | 138,011 | 161,958 | 171,997 | 191,143 | 191,857 | 194,640 | 220,478
Tai san lvu dong 0 57,801 | 68,101 | 83,041 | 88,283 | 93,516 | 111,905 | 139,400 | 148,462 | 159,595 | 193,782
Tién mat ; 30,178 | 34380 | 41,742 | 43,950 | 46,302 | 55314 | 68,631 | 72,419 | 76,452 | 72,673
Khoin phi thu ; 15643 | 19,809 | 24,314 | 26,244 | 27,950 | 33,338 | 41,634 | 45016 | 47,942 | 51,058
Hang ton kho ; 11,080 | 13,822 | 16,985 | 18,089 | 19,265 | 23,252 | 29,134 | 31,028 | 33,044 | 31,673
Tai sdn luu
dong khic 0 - - - - - - - .| 2156 | 38378
Taisan c6 dinh 67,000 | 62,682 | 58,364 | 54,046 | 49,727 | 68442 | 60,092 | 51,743 | 43,394 | 35045 | 26,696
Nguyén gid 67,000 | 67,000 | 67,000 | 67,000 | 67,000 | 90,032 | 90,032 | 90,032 | 90,032 | 90,032 | 90,032
Khéu hao ; 4318 | 4318 | 4318 |4318 |4318 |8349 |8349 |8349 |8349 | 8349
Khau hao liy
K& ; 4318 | 8636 | 12,954 | 17,273 | 21,591 | 29,940 | 38,289 | 46,638 | 54,987 | 63,337
Gid tri con lai 67,000 | 62,682 | 58,364 | 54,046 | 49,727 | 68,442 | 60,092 | 51,743 | 43,394 | 35045 | 26,696
NG VA VON
» | CHU $6 HOU 67,000 | 120,482 | 126,464 | 137,086 | 138,011 | 161,958 | 171,997 | 191,143 | 191,857 | 194,640 | 220,478
No 30,016 | 71,262 | 69,650 | 75256 | 71,429 | 76,513 | 81,349 | 93502 | 87,037 | 83,038 | 72,673
Phdi trd .| 30178 | 34380 | 41,742 | 43950 | 46302 | 55314 | 68631 | 72,419 | 76452 | 72,673
N¢ ngdn han 3216 ) ) ) ) _ ) ) ) ) )
Ng dai han 26,800 | 25273 | 23562 | 21,647 | 195501 | 26,588 | 22,403 | 17,715 | 12465 | 6,586 0
Ng khdc .| 15812 | 11,707 | 11,867 | 7978 | 3623 | 3632| 7155| 2153 ; -
Von tyf c6 36,984 | 49,220 | 56,815 | 61,831 | 66,581 | 85,445 | 90,648 | 97,641 | 104,819 | 111,602 | 147,805
Von tf cé 40,200 | 40,200 | 40,200 | 40,200 | 40,200 | 54,435 | 54,435 | 54,435 | 54,435 | 54,435 | 54435
Ldi nhudn gitt
lai (3,216) | 9,020 | 16,615 | 21,631 | 26,381 | 31,010 | 36,213 | 43206 | 50,384 | 57,167 | 93,370
TONG N¢ VA
VON TU CO 67,000 | 120,482 | 126,464 | 137,086 | 138,011 | 161,958 | 171,997 | 191,143 | 191,857 | 194,640 | 220,478
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