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NOi dung trinh bay

« Khai quat vé cho vay hagp von va cho vay
du an
* Cho vay du an:
— Nghiép vu
— Tham dinh tin dung
« TOng quan vé tham dinh tin dung
e Tham dinh ngan luu
« Tham dinh chi phi s&r dung von
« Tham dinh cac chi tiéu danh gia hiéu qua tai chinh

* Cau hoi 6n tap



Khai quat
« Cho vay hop von

— MOt khodn vay hgp von la mot khoan vay dugc cap
cho nguoi vay badi mot nhém cac ngan hang.
Khoan vay nay thuong dugc “thu x€p” bdi ngan hang
c6 uy tin nhat trong té hgp ngan hang dong tai tro.
— Khi thuc hién vay hop von tai, nguoi vay duoc
huong nhitng uu dai nhu:
 Chi phdi thuong lugng véi ngan hang thu xép chinh;
¢ C6 hon mot ngan hang tham gia cho vay;

 Gia tri cla khoan vay c6 thé 16n hon han muc cho vay cla
mo&t ngan hang; va

« Thu tuc cho vay hop von don gian.
e Cho vay du an dau tu



Khai quat

e Cho vay du an dau tu: Cho vay dau tu du
an nham ho tro tai chinh cho cac Doanh
nghiép thuc hién dau tu cac du an mai,
cac du an nédng cap, mo rong san xuét
kinh doanh; Gitp cac Doanh nghiép thuan
loi trong viéc trién khai hoat déng san
xuat kinh doanh, dich vu hoac mo réng
quy mb hoat dong kinh doanh cua doanh
nghiép minh.



Nghiép vu cho vay du an

* Piéu kién vay
— CO du an dau tu kha thi va hiéu qua
— Céc diéu kién khac gidng cho vay trung va dai
han
* HO so vay
e Tham dinh va danh gia hiéu qua cua du
an



Tham dinh tin dung trudc khi
cho vay du an

e Muc dich clia thadm dinh tin dung
— Panh gia duoc muc db tin cay cla du an dau tu
— Phan tich va danh gia duoc muec do rdi ro cla du an khi quyét
dinh cho vay
— Giam x&c suat cla hai loai sai |am khi quyét dinh cho vay: (1)
cho mét du an t6i va (2) tu choi cho vay mot du an t6t.
* Cac loai du an
— Du an dobc lap
— Du an phu thudc
e Cac quan di€ém tham dinh
— Quan diém chu dau tu
— Qaun diém ngan hang hay quan diém tong dau tu



Qui trinh tham dinh

\ Tiép nhan ho so vay von \

Tham dinh dong tién Tham dinh chi phi st dung von

., Tham dinh chi tiéu danh
gia hiéu qua du an

K&t luan va quyét dinh tin

dung



Tiép nhan ho so

* Nhén vién tin dung la nguoi dau tién va truc tiép
tlep nhan ho so vay tu khach hang

* HO so tin dung bao gobm:
— Giay dé nghij cap tin dung
— Bé&o cao tai chinh cua doanh nghiép
— Du &n dau tu
— Cac giay to lién quan khac
* Nhan vién tin dung dua vao ho so tién hanh

tham dinh tin dung trudc khi trinh 1€n cap trén
quyét dinh tin dung.



Nh{tng van dé can nam ving trudc
khi thdm dinh

e Quan diém phan tich du an
e Cac loai du an

* Cac budc thuc hién phan tich du &n cua

khach hang

* NOi dung can tham dinh:

— Tham dinh ngan luu

— Tham dinh chi phi s& dung von

— Tham dinh chi tiéu danh gia hiéu qua tai chinh
du an
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Cauc quan fiieam phaan tich doi alin

* Quan fieam chul faau t6 (Equity point of view)
* Quan fieam toang Raau t6 (Total point of view)
* Quan fieam kinh tea

* Cauc quan fiieam khauc
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Quan fhieam culia ngaan hagng - Quan fieam
toang naau t6 (Total Investment Point of View -TIP)

* Cha quan tadm I6ii ich doi aun taio ra sau khi had
trdg toagn boé cauc chi phi vag chi phi ¢b hodi mag
khoang phaan bieat cauc nguoan voan tham gia

* Ngaan Iou tinh toaun lag ngaan I6u troduc khi thanh
toaun cauc nghoa vui noi, hay noui cauch khauc lag
phaan chia cho cauc bean theo thouu toi Ou tiean:

— Cauc chull n6i
— Chul naau t6 (chud s6U hoou).
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Quan fieam cuiia doanh nghiedp — Quan fhieam
chui naau to (Equity Point of View - EPV)

* (Chee quan tadm nean phaan cogn laii cuoai cugng
chul haau td nhaan nooic seod lag bao nhieau.
* Ngaan Iéu tinh toaun lag ngaén I6u toang fiaau t6 sau
khi nao trog phaan nghoda vui tral noi goac vag laoi.
* Ngaan Iou tinh toaun lag ngaan Iou cuoai cugng chul
haau t0 nhaan nooic sau khi haode:
— Codng thedm phaan voan tagi tréi (Ngaan l6u vago)
— Trog trall n6i vag ladi vay voan haau t0 (Ngaan I0u ra).
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Soi nhaam laan gi6oa hai quan
nieam TIP vag EPV

 Khi thaam fdnh hai quan fieam nagy raat dea bo nhaam laan,
trong bauo cauo ngaan lou thoeong
— Chee nda phaan trall ladi mag khoang cou tral goac 60 ngaéan Iou ra

— Chae nda phaan trall n6i goac vae ladi 60 ngaan 16u ra mag khoang cou
phaan voaun tagi troi 60 ngaan I6u vago

— Noa phaan voan taei trdi trong ngaan 16u vago mae khoang trali noi
goac vag ladi 60 ngaan Iou ra
* Nguyean taéc chung:
— Quan fieam TIP: Khoang fida ndi goac vag ladi vago ngaan [éu déi aun

— Quan fAiedm EPV: Noa ndi goc vae ladi vago call ngaan 16u vago ladn
ngaan lou ra. 14



CAUC QUAN NIEAM PHAAN TicH DOi AUN

TIP EQUITY ECONOMIC BUDGET
Thoic Thu + + +
Thoic Chi - - -
Chi Phi C6 Hoai - - -
Troi Caap + + -
Thuea - - +
Vay/Traii Noi +/ -

Ngoaii Tauc +/ -
15



EEEN A\

Phaan loaii doi aun naau to

Ddia vago muic nich culia doi aun

DA naau t0 moui tagi saun coa nonh

DA thay thea nhaem duy tri hoait hoang SXKD hoaéc caét giaim
chi phi

DA mé( rodng sadn phaam hoaéc tho trédgng hiedn cou mol
rodng sang salin phaam hoaéc tho trééang méui

DA vea an toagn lao noang vag/hoaéc balo vea moai trodagng
DA khauc.

Ddia vago moai quan hea gioda cauc doi aun

Cauc doi aun noéc laép nhau

— Doi aun phui thuoac nhau
— Cauc déi aun loaii trég nhau.
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Cauc boouc thoic hiean hoaich nonh

1.

voan naau to

Oduc 166ing dogng tiean (ngaan 16u)
ky@ voing cutia doT aun

Quyeat Adnh chi phi sd0 duing voan
phug hdip nea lagm suaat chieat
khaau

LGia choin kyo thuaat vag tinh toaun
cauc tiequ chuaan quyeat fidonh haau té
doi aun
Ra quyeat nonh: chaap nhaan hay t6g
choai doi aun.
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Cauc boouc thoic hiedn

Tinh
IRR, NPV,
youc 166ing rudii r

Ngaan I6u rogng
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Cauc baiing bieau th66eong gaép
Baiing thoang soa
Baiing tinh cheae soa laim phaut vag chae soa giau
Cauc baling tinh vea voan vay
Cauc baling tinh vea loch haau t6
Baung tinh khaau hao
Baiing tinh sain 66ing baun vag doanh thu
Baling tinh chi phi salin xuaat
Baling tinh chi phi salin xuaat ndn vo
Baling tinh nhu caau voan I6u noang
Baiing tinh chi phi hagng baun
Bauo cauo thu nhaap
Bauo cauo ngaéan I6u (Tinh NPV, IRR)
Baling caan fioai kea toaun (Toang keat tagi salin)
Cauc balng phaan tich noa nhaiy
Cauc baling tinh phaan tich moa photing, 66[‘118 166Tng rudii
ro



Thaam Aonh cauch d6uc 166ing dogng
tiean doi aun
* Naém voong muic tieau
— Naunh giat xem khauch hagng 86uc 166ing dogng tiean
cutia doi aun cou phug hoip vag chinh xauc hay choa.

— Batio nalim tinh trung thoic vag khauch quan khi haunh
giau dogng tiean culia doi aun.

* Naém voong cauc nodi dung caan thaam fAonh
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Cou s0i nhaam laan khi 66uc 1060ing
dogng tiean cuta doi aun khoang?

* Cou nhaam laan gi60a dogng tiean vag l0ii
nhuaan kea toaun khoang?
— Dogng tiean culia doi aun 60 naay chinh lag
dogng tiean rogng thoic tea, khoang phadi thu

nhaép rogng kea toaun, vago hoaéc ra coang ty
trong moat thogi kye nhaat honh.

o O6uc 166ing dogng tiean déi alin col chull yu
nean:
— Dogng tiean cou liean quan vag 21
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Phaan bieat dogng tiean voui [0ii
nhuaan kea toaun

* Trong hoaich nonh voan naau t6 chae cou dogng tiean hagng naém
nédic sdl duing, chdu khoang phai 16ii nhuadn kea toaun.
* Dogng tiean rogng = L&ii nhuadn rogng + Khaau hao

L6ii nhuadn kea toaun | Ngaan 16u
Doanh thu $100,000| $100,000
Chi phi chda kea khaau hao 50,000 50,000
Khaau hao 10,000
LOii nhuaan hoait hoang 40,000 50,000
Thuea thu nhadp (40%) 16,000 16,000
L6ii nhuadn rogng/ngaan I0u 24,000 34,000

Dogng tiean rogng = Loii nhuaan rogng +Khaau hao = 24,099 + 10,000




Dogang tiean cou liean quan
* Dogng tiean cou liean quan lag dogng tiean cou
alnh hoodng vag caan xem xeut khi quyeat nonh
haau t0 voan.
* Hai vaan nea caan chuu yu khi quyeat honh dogng
tiean cou liedn quan:
— Quyeat nonh faau t6 voan chae ddia vago dogng tiean
chou khoang doia vago thu nhaap kea toaun
— Cheae cou dogng tiean taéng theam moui aiinh ho6iing
nean quyeat nonh chaap nhaén hay tég choai doi aun
haau to.
23
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Khauch hagng sou duing ph6ong nago trong
hai phoong phaup xauc nonh dogng tiean?

* Phoong phaup troic tieap — Dogng tiean rogng
baeng:
— Ngaan I0u thu vago tog hoait hoang cula doT aun
— TrOg hi ngaan I6u chi ra cho hoait hoang doi aun
* Phoong phaup giaun tieap — Dogng tiean rogng
baeng:
— Loii nhuaén sau thuea
— Coang khaau hao
— Tr0g chi haau t0 cho doi aun
— Coéng hoaéc trog thay foai voan 6u fogng rogng.



Cou thieau sout nago hay khoang khi 6ouc 100ing
cauc dogng tiean theo phodng phaup troic tieap?

Cauc dogng tiean (inflows) vago thooeng gaép:

Doanh thu

Hoagn thuea

Thay fAoai kholian phai thu

Troi caap (neau cou)

Voan nhaan tagi troi (Roai voui quan Aieam chud haau
10)

6. Thanh lyu tagi saln

o~ b -
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Cou thieau sout nago hay khoang khi 6ouc 100ing
cauc dogng tiean theo phodng phaup troic tieap?

Cauc dogng tiean ra (outflows) thooang gaép:

Chi phi haau t0

Chi phi salin xuaat

Thay foai kholian phadi trad

Thay fioai toan quyo tiean maét

Noap thuea

Tral ndi vay (fioai véui quan fieam chul Aaau t6)
Cauc loaii chi phi khauc (chim, ¢6 hoai...?)

~NOo Ok Wi~
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XOu lyu cauc loaii chi phi khi 66uc 1661ng dogng
tiean cou phug hoip khoang?

Khi quyeat nonh dogng tiean taéng theam, caan Iou yu
cauch x0u lyu cauc loaii chi phi sau:
— Chi phi naat nai
—  Chi phi chim
— Chi phi ¢6 hoai
— Chi phi loch s6l
— Chi phi giao hagng vag laép naét
— Chi phi giaun tieap
— S0i alinh hdéang cula doéi aun fean cauc boé phaan khauc cuda
coang ty
— Voan I6u hoang rogng taéng theam
— Thuea thu nhadp coang ty.
28



XOU LYU CHI PHI NAAT NA

* (Caan x0u lyu chi phi mua haat nho lag moat khoatn
Naau to rieang => khoang tinh chi phi mua naat
vago dogng tiean cuua doi aun

* (Cauc loaii chi phi liean quan nean naat nai nho:

— Chi phi liean quan nean giali phoung maét baeng, san
laép, calli taio naat, ... cho haau t0 doi aun

— Chi phi c0 hoai trong khoaung thogi gian sou duing haat

— Chi phi thuea naat hagng naém

noodic tinh vago dogng tiean cuda doi aun.
29



XOu lyu chi phi chim

* Chi phi chim lag nhddng chi phi nad xady ra roai, do nou,
khoéng thea thu hoai laii Addic baat luadn d6i aun cou
noodic thdic hiean hay khoang.

* Chi phi chim khoang alnh ho6lng nean dogng tiean taéng
theam, do nou, khoang nédic xem xeut khi phaan tich
hoaich rionh voan naau t6.

* Vidui: Chi phi nghiean céuu phaut triean salin phaam
moui, chi phi nghiean céuu tho troéang,...
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XOU lyu chi phi co hoai

* Chiphi cd hoéi lag phaan thu nhadp phadi maat ni do
thoic hiean doi aun haau to.

* Chi phi c6 hoai phali n6dic tinh fhean khi haunh giau doi
aun naau to.

* Viduicoangty cou moat vaén phogng cho thuea, neau
thdic hiean doi aun thi vaén phogng nagy sed Nodic so
duing lagm vaén phogng cutia doi aun. Nho vaay, phaan
thu nhaap tog vieac cho thuea vaen phoang phaui nooic
xem lag chi phi ¢6 hoai maat ni do thoic hiean doi aun.
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XOu lyu chi phi loch s6a

* Chi philoch s6u lag chi phi liean quan nean viedc s6i duing
tagi saln salin cou cula coang ty cho doi aun. Nou chinh
lag giau tro cogn laii culia tagi satn nad qua sou duing.

* Neau tagi saun, nédic trong duing cho doi aun, hang sol
duing cho muic nich sinh 16ii thi chi phi loch sol chinh lag
chi phi c6 hoai culia tagi salin vag noodic tinh vago ngaan
Iou cutia doi aun.

* Neau tagi saun, n60ic trong duing cho doi aun, khoang
hang soU duing cho muic ninh sinh 161i thi khoang nooic tinh
vago ngaan Iou cuda dor aun.
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XOu lyu chi phi giao hagng vag laép
naet

* Chi phi giao hagng vag laep naét xaly ra khi
coang ty mua saem tagi sain coa honh phuic
vui cho doi aun phadi nd6ic kea fean khi xauc
nonh ngaan I6u taéng theam.

* Vidui, moat mauy vi tinh mua theo giau hoau
non lag $1000 chi phi giao hagng vae laép fiaét
lag $100, chi phi fhaau té vago mauy vi tinh nagy
khi thdic hiedn déi aun phali kea lag 11008.
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XOuU lyu chi phi giaun tieap

* Chi phi cho boa phaan giaun tieap taéng
theam khi thoic hiean doi aun so voui khi
khoang cou doi aun

* Boa phaan chi phi nagy cudng phaui hooic
xauc nonh vag noa vago ngaan Iou cula doi
aun

34



Cou chuu yu hean sOi aunh hooung cuta dor aun
Nean cauc boa phaan khauc cuta coang ty hay
khoang?

» AUnh hé60ng culia déi aun fedn cauc bod phaan
khauc culia coang ty cuong caan Iou yu khi xauc
nonh dogng tiean.

* Viduitrong doi aun xaay doing theam cola hagng
moui fea gidui thiedu vag baun saln phaam cula
coang ty trean noa bagn troduc naay Nad cou moat
cOua hagng hoait noang. Doanh thu to@ cola
hagng moui cou aunh hooung vag lagm maat N
doanh thu cula coua hagng cuo.

35



Cou chut yu nean séi thay fioai voan l6u
noang rogng hay khoang?

* Viedc haau to vago doi aun daan nean soi gia taéng
tagi saln I06u hoang vag noi ngaen hain phadi trad.

* Cheanh leach gioda phaan gia taéng tagi saln Iou
noang vag phaan gia taéng noi ngaen hain phali trad
t00ng 6ung Nooic goii lag voan I10u hoang rogng.

(A nhu cadu VLN = A tagi sa(in I8u fiodng - Akhoadn
phaui trad
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Cou bou sout thuea thu nhaap coang ty hay
khoang?

* Thuea thu nhaap = L6ii nhuaan troouc thuea x
Thuea suaat

* Thuea thu nhaap alnh hoolng hean dogng tiean
cuda doi aun thoang qua tauc noang cutia lau
chaen thuea, do hou, caan NOGIC xauc honh vag
N0a vago dogng tiean cutia doi aun.
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Cou chuu yu hean tauc hoang vag alnh
h6dlng cula laim phaut hay khoang?

* Laim phaut cou aiinh hdoing raat I6un nean
doi aun, bao goam:
— Alinh hd6ing nean ngaan l6u
— Alnh hoolng nean chi phi soU duing voan
* Neau cou laim phaut:
— Ngaan |6u phati n6oic hieau chaenh theo laim
phaut
— Suaat chieat khaau phati nddic nieau chaenh theo
laim phaut 38



Cou laan loan quan fieam khi xem xeut
doi aun hay khoang?

* Tauch bieat:
— Quan fieam chud Aaau t6
— Quan fieam toang Raau to
* Tauch bieat:
— Quyeat Adnh faau té
— Quyeat Aonh tagi troi

39



Khauch hagng cou sai sout hago khoang khi 6ouc
|00ing dogng tiean theo phoong phaup giaun
tieap?

 Xauc nonh dogng tiean theo ba giai noain:
— Xauc nonh dogng tiean 0U giai noain naau to
— Xauc nonh dogng tiean 60 giai noain hoait noang
cutia doi aun
— Xauc nonh dogng tiean khi keat thuuc doi aun
* Xauc nonh dogng tiean doia vago |0ii nhuaan
troouc thuea vag laoi.

40



Xauc nonh CF, hay dogng tiean naau to ban
naau

« CF,= Giau mua tagi saln méui + Chi phi vadn chuyean,
Iaep naet & huaan luyean + Baat kye khoaln chi nago cho

VLN (WCR) caan thieat iea hoa troi cho viedc taio doanh
thu 0U naém thou nhaat.

Trong trodeng hoip thay thea tagi saun cud baeng tagi saln
moui, theam cauc phaan sau: - Giau baun tagi salin cud +
(g|au baun tagi saun cud — giau trd soa sauch culia tagi
saln cuod)* thuea

*  Chiphi cho WCR caan thieat = % culia doanh thu doi
kiean

« CF,<0

Léu yU: ladi vay fied fiaau td khoang thuodc ngadn 16u cula CF,



Xauc nonh CF, hean CF_, hay dogng tiean gial
noain hoait hoang dor aun

CF. = EBIT *(1 - 1)
- Chi haau t0 voan naém |
+ Khaau hao naém i
+/- Thay fioai voan 16u fiodng rogng
+/- Chi phi ¢0 hoai cutia naém | (neau cou)
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Xauc nonh CF_hay dogng tiean vago naém
cuoai cugng cuda doi aun
CF =EBIT *(1-1)

+ Khaau hao culia naém cuoai

+ Khoaln thu t0g vieac thanh Iyu tagi sain I0u hoang

+ Giau thanh lyu tagi salin coa fonh

- (Giau thanh lyu tagi salin coa fidnh — giau trd soa sauch cogn
laii cula tagi saun)*thuea

- Cauc khoain chi hoai phuic moai trddgng

- Cauc khoain chi khauc liean quan nean vieac chaam dout doi
aun

43



Chuu yu nhoong caim baay khi 6ouc
|00ing dogng tiean cuda doi aun

* QOO0uc 166ing khoang chinh xauc chi phi naau t0 doi
aun, naéc bieat lag doi aun I6un cou chi phi haau to
dagn trati qua nhieau naem.

* OO0uc l66ing khoang chinh xauc doanh thu culia doi
aun, kea cal khoang chinh xauc vea soa 166ing sadn
phaam tieau thui ladn Adn giau baun, faéc bieat lag
nhoong doi aun khoang cou hoaéc nghiean couu tho
trooang khoang chinh xauc.

* Qdbuc 166ing khoang chinh xauc chi phi hagng naém
culia doi aun, naéc bieat lag Noai véui nhoong doi
aun nooic nieau hagnh bodi nhddng coang ty khoang
cou boa magy ked toaun quadn tro AGoIc todthouc



o Ng
o Ng
o Ng

Minh hoai cauch 6ouc 1601ng
doang tiean cuua doi aun

niean couu tin
niean couu tin

niean couu tin

i
i

i

nuoang Taxi, Co, Ltd
nuoang Fish Co. Ltd

nuoang Do aun Mercury
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Thaam Aonh cauch éduc 166ing chi phi s60
duing voan
* Naém voong muic tieau
— Naunh gial xem khatch hagng 66uc 166ing chi phi s
duing voan cuta doi aun cou phug hoip vag chinh xauc
hay khoang.
— Bato nalim tinh trung thoic vag khauch quan khi haunh
giau chi phi s6U duing voan cuda doi aun.
* Naém voong cauc nodi dung caan thaam fAonh
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Xem xeut loali nguoan voan nago khauch
hagng s60 duing fiea Raau td doi aun?
* Cauc bod phaén voan cou thea sl duing:
— NOI:
* Vay ngaan haeng
* Phaut hagnh traui phieau
— Voan coa phaan éu nadi
— Voan coa phaan thé6ang:
+ Loii nhuaén giod lai
* Voan coa phaan moui phaut hagnh
* Chi phi s60 duing voan trung binh.

47



Kyu hieau cauc loaii chi phi sou duing
voan

k, = Chi phi n6i moui huy noang

= Chi phi n6i tro6uc thuea
ky(1 = T) = Chi phi noi sau thuea, trong hou T lag
thuea suaat thuea thu nhaap coang ty
k, = Chi phi voan coa phaan 6u haoi
k. = Chi phi 16ii nhuadn gi60 laii
k. = Chi phi voan coa phaan huy fiodng beén
ngoagi baéng cauch phaut hagnh coa phieau méui
WACC = Chi phi s60 duing voan trung*Binh.



Chi phi sou duing noi
o OdUc 166ing chi phi séd duing ndi tréduc thued
— Vay ngaén hagng: K, baeng laoi suaat ngaan hagng cho
vay (12%)
— Phaut haenh traui phieau: K, baeng YTM
* Chi phi n6i sau thuea — Chi phi liean quan nean noi
moui huy hoang. Lou yu ladi vay nho yeau toa tieat
kiedm thuea voui thuea suaat T = 28%.
o Chi phi n6i sau thuea = Ladi vay — Tieat kieam thuea
=k, -k, T=k,(1-T)
=12(1-0,28) =8,64% 4



Chi phi voan coa phaan éu hadi
o Chi phi voan coa phaan 6u fadi (k) — L6ii nhuaén nhag haau to
nogi holi khi mua coa phieau 6u fadi culla coang ty.
* Chiphi voan coa phaan 6u fadi: D
Trong fiou: k, = P_:
— D, =Coa téuc coa phieau 6u hadi
— P_=Giau baun rosng CPUN = Gial baun — Chi phi phaut hagnh
o Vidui: Moét coa phieau éu Aadi trall coa téuc $10 Ad6ic baun voui giau
$100 tredn tho trédang. Chi phi phaut hagnh lag 2,5%, phi toan voan coa
phaan 6u fiaf lag:D, _ 10
P 97,50

n

=10,30%
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Chi phi 161l nhuaan gioo laii

o Chi phi |6ii nhuaén gioo laii (k,) — 67 nhuaén nhag haau t6 Nogi
ho(i khi mua coa phieau phoa thodng culia coang ty.

* SOU do chuung ta phali tinh nean chi phi 161l nhuaan gioo laii lag
vi chi phi ¢6 hoai cula boa phaan voan nagy. Neau khoang sou
duing vago do6i aun thi 16ii nhuadn sed Addic phaén chia cho coa
noang vag hoi cou thea faau t6 vago ndi khauc kieam I6ii nhuaan.

* Chi phi I6ii nhuadn gi66 laii cou thea dduc 166ing baéng moat
trong 3 cauch:

— S0U duing moa hinh CAPM
— SO0 duing phd6ng phaup chieat khaau dogng tiean
— S00 duing ladi suaat traui phieau coang voui phaan g{a taéng do rudi ro.



Sou duing moa hinh CAPM (1)

Cauch nagy né6ic sd0 duing fiea déuc 166ing k. qua 4
boouc:

Boouc 1: Oduc 166ing 16ii nhuadn phi rudii ro k. — nolii chung I6ii
nhuaén phi rudi ro cou thea lady baeng ladi suaat traui phieau
hoaéc tin phieau kho baic

Boduc 2: Oduc 166ing hed soa beta cula cod phiedu b, vag sl
duing hea soa nagy no |66@ng rudi ro doi aun

Boouc 3: Oduc 166ing 16ii nhuadn tho trédeng kye voing k_
Boouc 4: Thay thea cauc giau tro voga 66uc 100ing vago coang
théuc CAPM: k. = k. + (k. — k)b, fied xauc fdnh chi phi séd duing
6ii nhuaan gioo laii.
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Sou duing moa hinh CAPM (2)

e Vi dui minh hoai: Gial sou raeng k. = 8%, k_ = 13%,
b. = 0,7. Phi toan s60 duing 16ii nhuadn gidd laii nhé
sau:

k., =8+ (13-8)0,7 = 11,5%

* Hain chea khau naéng aup duing CAPM 06U Vieat
Nam
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SOU duing phodng phaup chieat
khaau dogng tiean

Ddéia vago moa hinh Adnh giau coa phieau, ta cou:
— Dl
P, =
ks - g D

1 A AN N ) _— 1
To@ moa hinh nagy coll thed suy ra: K =5 *9
0

Gial s60 coa phieau A Addic baun voui giau $23, coa tduc kyg
voing naém téui lag $1,24 vag todc foé taéng tréding coa
touc kye voingdag 8%. 1P toan 16ii nhuadn qido laii lag:
y k. :g%a+g:%+8:13,4% J
0

Nhoong hain chea cula phoong phaup nagys4



Laay ladi suaat traui phieau coang gia taéng
rudi ro (1)

Phééng phaup naey s60 duing fiea éouc 166ing k, baeng

cauch theam moat khoatn gia taéng rudi ro khoaling

chogng 3 nean 5 % vago ladi suaat huy hoang voan vay

dagi hain.

k, = Laoi suaat traui phieau + Gia taéng ruti ro (3 — 5%)

Vi dui: Ladi suaat huy noang voan vay dagi hain cula

coang ty lag 12%, phi toan s60 duing 16ii nhuadn gi6d laii

cou thea ééuc 166ing 60 méuc: k, =12 + 4 = 16%
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Laay ladi suaat traui phieau coang gia taéng
rudi ro (2)

* (ia taéng rudi ro, 4%, lag mouc phaun noaun chud
quan, nhong keat qual nghiean couu thoic
nghieam cho thaay nou thoogng 60U mouc t0g 3
nean 5%

* NhooOng hain chea culia phoong phaup nagy.
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Chi phi s60 duing voan coa phaan méui phaut
hagnh, k,

e Kk, xauc ionh t6ong toi nhé phi toan 16ii nhuaén gi6o laii
nhong cou phaan gia taéng do chi phi phaut hagnh. Chi
phi phaut hagnh (F) — tyu lea %gio0a chi phi phaut
hagnh so voui giau baun coa phiedu

k, = /R
B,(1-F)

* Gial s60 coa phieau A baun véui giau $23 cou chi phi
phaut hagnh 10%, coa tduc naém toui dbi kiean lag
$1,24 vag tode Noa taéng troajng coa touc kye voing lae

0 ¢ \ s J 19X
8%. Rh Ft%f?ﬁeg? ﬁgaw phaatiagwoh seo lag:
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Chi phi sou duing voan trung binh, WACC

Loaii nguoan voan Tyu troing (%) | Chi phi (%)
NOi Wd Kd
Coa phaan éu nadi Wp Kp
LOTi nhuaan gioo lalii Ws Ks
Coa phaan moéui phaut We Ke
Lhagnh

WACC = Wd(1 — T)Kd+ WpKp + WsKs + WeKe

trong nou T lag thuea suaat thuea thu nhadp coang ty
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Chi phi s6U duing voan trung binh
trong nieau kiean Vieat Nam

» QU Viedt Nam thé0eng moat déi alin fiadu td chae s60 duing
2 loaii nguoan voan: Voan chull s60 h6ou vag voan vay.

Voan chuli séi hddu  + Voanvay(B) =  Voan naauto (I)

Vo
—k+—k,(1-T) =WACC

e Trong fiou k, lag phi toan s60 duing néi, k, lag phi toan s6(0
duing voan chud s6d hoou vag T (=28%) lag thuea suaat
thuea thu nhaap doanh nghieap. 59



Nhoong caim baay khi 66uc 106ing chi phi
sOU duing voan

o Oduc 166ing chi phi sd0 duing voan khodng xem xeut
Nean quan hea gidoa l6ii nhuaan vag ruti ro, chae non
gialn laay ladi suaat vay ngaan hagng lagm suaat chieat
khaau..

o Oduc I6ding chi phi sd0 duing voan khodng xuaat phaut
vag doia trean c¢6 sou 161l nhuaan phi rudi ro, touc lag l0ii
nhuaan haau t0 vago tin phieau kho baic.

o Oduc 166ing chi phi s8( duing voan khoang déia trean co
sOU tinh trung binh gidda cauc boa phaan voan nodic sou
duing.
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Thaam Aonh cauch tinh cauc chae tiedu
haunh giau doi aun
* Naem voong muic tieau
— Naunh gial xem khauch hagng 86uc 166ing cauc chae
tiedu naunh giau doi aun cou phug hoip vag chinh xauc
hay khoang.

— Bato nalim tinh trung thoic vag khauch quan khi haunh
giau hiedu quau tagi chinh cutia doi aun.

* Naém vi0ng cauc nodi dung caan thaam ionh.
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Xem khauch hagng |6ia choin chee tieau nago
flea quyeat Aonh faau td doi aun?

* Cou boan phd6ng phaup th66ang s60 duing fiea xeap
haing doi aun vag quyeat nonh xem cou nean chaap
nhaan doi aun hay khoang:

— Thogi gian hoagn voan (PP)

— Hiean giau thuaan (NPV)

— Suaét sinh l6gi noi boa (IRR)

— Suaat sinh 16ii noai boa cou hieau chaenh (MIRR)

* Thaam fonh xem khauch hagng tinh toaun cou chinh

xauc hay khoang? .



Nhoong gial nonh trong vi vui minh hoai

* Ne& fién gaean trong vi dui minh hoai sau fiady chuling ta giad
nonh raeng:

— Cauc doi aun cou mouc noa rudi ro nho nhau

— Dogng tiean kya voing CF, fiad Ad6ic fiieau cheenh fied phadn aunh
Naay Nul cauc yeau toa thuea, khaau hao, vag giau tro thady hoai
khi doi aun keat thuuc

— Chi phi haau t6 d6i aun CF, bao goam cad phaan thay foai voan I6u
noang rogng theo yeau caau cuda doi aun

— Dogng tiean xaly ra vago cuoai kyg

— DOi aun S lag ngaén hain hén so voui d6i aun L, doi aun cou ngaéan
I6u vago nhieau hon 60 nhddng thdgi fieam cuoai cula doi aun.
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Vi dul minh hoai

Ngaéan 1ou rogng sau thuea, CF,

Naém D6i aln S D6i aun L
0 ($1000) ($1000)
1 500 100
2 400 300
3 300 400
4 100 600
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Phoong phaup thogi hain hoagn voan

* Thogi hain hoagn voan — noa dagi thogi gian caan
thieat fiea thu nhadp tdg dodi aun cou thea bug
naép hay khoai phuic laii né6ic chi phi haau t6 doi
aun.

Théehainhoagrvodn: Sodnadnrbidkhi thu hodihesivodns 1 P cogrialichoa thu hod

Dogndi earvagdrong naém
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Thogi hain hoagn voan

Doian S

Ngaa lou roag -1000 500 400 300 100

Ngaa lou roag tich lug -1000 -500 -100 200 300
0 1 2 3 4

Doian L

Ngaa lou roag -1000 100 300 400 600

Ngaa lou roag tich lug -1000 -900 -600 -200 400

Thogi hain hoagn voan S =2 + 100/300 Thdgi hain hoagn voan L = 3 + 200/600

=2.33 naém =3.33 naém
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Keat luaan

Doi aun S cou thdgi hain hoagn voan thaap hon doi aun L
DOi aun cou thogi hain hoagn voan cagng ngaen cagng
toat

Neau coang ty nogi houi thogn hain hoaen voan lag 3
naém, doi aun S Nooic chaap thuaan, nhong doi aun L bo
t0g choal

Neau hai doi aun loaii trég nhau, doi aun S RNOOGIC xeap
hain cao hon doi aun L vi cou thogi hain hoagn voan
ngaen hon.

Phoong phaup thogi hain hoagn voan bo chae trich lag

K
C
D

noang quan taam nean thogi giau tiean tea vag khoang
nuu yu fean chi phi sou duing voan. Vi thga phoong

hauo thogi hain hoaagn voan cou chieat khaau ra nNogi



Thbgi hain hoagn voan cou chieat khaau

Sua# chiefikhaa 10% 0 1 2 3 4
Doian S

Ngaa lou roag -1000 500 400 300 100
Ngaa lou roag chiefkhaa -1000 455 331 225 68

Ngaa lou roag chiefi khaa tich lug -1000 -545 -214 11 79

Suaf chiefikhaa 10% 0 1 2 3 4
Doian S

Ngaa lou roag -1000 100 300 400 600
Ngaa lou roag chiefikhaa -1000 91 248 301 410

Ngaa lou roag chief khaa tich lug -1000 -909 -661 -360 50

Thogi hain hoagn voan cou chieat khaau S = 2.0 + 214/225 = 2.95 naém

Thogi hain hoagn voan cou chieat khaau L = 3.0 + 360/410583.88 naém



Hiean giau thuaan

* Hieén giau thuaan (NPV) — Phddng phaup xeap haing
cauc doi aun haau to baeng cauch sou duing chee tieau
NPV xauc honh baeng hiean giau dogng tiean rogng
Nooic chieat khaau 00 suaat chieat khaau baeng chi phi
sOU duing voan.

* Kyo0 thuaat dogng tiean chieat khaau (DCF) — cauc
phoOng phaup xeap haing doi aun haau to cou oung
duing khaui nieam thogi giau tiean tea. Hai phoong
phaup ¢b baln dung duing kyd thuaét nagy lag: hiedn
giau thuaan (NPV) vag suaat sinh 101i noai boa (IRR).

* YU nghda kinh te4 cufia NPV.
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Cauc boouc thoic hiean phodng phaup
NPV

Tim hiean giau toeng khoaln tiean cula dogng tiean tea,
bao goam cal dogng tiean vago laan dogng tiean ra, sau
nou chieat khaau 60 suaat chieat khaau baeng chi phi sou
duing voan.

Toang codng dogng tiean Aad chieat khaau. Toang nagy
chinh lag hiean giau thuaan (NPV) cuta doi aun.

Neau NPV doong, nean chaap nhaan doi aun. Neau NPV
aam, nean tog bou dor aun.

Neau hai doi aun loaii trég nhau vag neau cou NPV doong,
nean chaap nhaan doéi aun nago cou NPV I6un hon. Neau
hai d6i aun foéc ladp nhau cou thea chaap nf@éan cad hai



Cauch tinh NPV

CF, CF, CF, _ CF,
-+ — et el :
A+k)  (1+k) A+k)" & @d+k)
« Trong nou CF, lag dogng ngaan l16u kye voing 60 thowei kye t vag k lag chi phi
soU duing voan cuta doi aun.

NPV =CF, +

0 1 2 3 4
Déian S
Ngaa lou roag -1000.0 500.00 400.00 300.00 100.00
Hiea giau ($1,000.0) 454.55 330.58 225.39 68.30
Hied giatthuaa $78.82
NPV $78.82

0 1 2 3 4
Doian L
Ngaa lou roag -1000.0 100.00 300.00 400.00 600.00
Hiea giau ($1,000.0) 90.91 247.93 300.53 409.81
Hiei giatthuaa $49.18
NPV $49.18

N



Suaat sinh 16gi nodi boa (IRR)

* Phoong phaup sou duing suaat sinh 161i noai boa —
Phoong phaup xeap haing doi aun naau t6 baeng
cauch so0 duing suaat sinh [06ii culia tagi saln haau
t0 xauc nonh baeng cauch tim ra suaat chieat khaau
lagm cho hiean giau dogng tiean thu vago trong
t06ng lai baeng hiean giau chi phi haau to.

* |IRR - suaat chieat khaau lagm cho hiean giau
dogng tiean thu vago cuta doi aun baeng hiean
giau chi phi haau to doi aun.

* YU nghda kinh ted cufa IRR.
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Cauc tinh suaat sinh 16ii noai boa (IRR)

* PV(dogng ngaan lou vago) = PV(chi phi haau t0)

CF, + CF, Cr, =0
’ (1+IRR)1 (1+ IRR)’ (1+ IRR)"

Z 5 (1+ IRR)

* Giali ph6ong trinh nagy nea tim IRR



Cauch tim IRR baeng Excel

0 1 2 3 4
Doian S
Ngaa lou rong -1000.0 500.00 400.00 300.00 100.00
Hiea giau ($1,000.0) 454.55 330.58 225.39 68.30
Hiei giatthuaa $78.82
NPV $78.82
IRR 14.5%
MIRR 12.1%

0 1 2 3 4
Doian L
Ngaa lou rong -1000.0 100.00 300.00 400.00 600.00
Hiea giau ($1,000.0) 90.91 247.93 300.53 409.81
Hiea giatthuaa $49.18
NPV $49.18
IRR 11.8%
MIRR 11.3%
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Luaat quyeat nonh khi sou duing IRR

LOi1i suaat ngooong (hurdle rate) — Suaat chieat khaau
baeng chi phi s6U duing voan nogi hoti IRR phai vooit
qua fiea doi aun ndoic chaap nhaan.

IRR > [6ii suaat ng6éong => chaap nhaan ddi aun
Trong vi dui hang xem xeut, neau cau hai doi aun heau
nogi hodi |61 suaat ngdoong lag 10% vag hai doi aun
nagy Noac laap nhau thi chaap nhaan cal hai doi aun
b6di vi call hai doi aun Aeau cou thea taio ra suaat sinh
611 I6un hon chi phi s60 duing voan naau to dor aun.
Hain chea cula phoong phaup IRR.
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Suaat sinh 167l noai boa cou hieau chanh

(MIRR)

* Suaat sinh |6ii noai boa cou hiedu chanh — Suaat sinh 10ii
OU nou hiean giau chi phi haau t0 doi aun baeng voui hiean
giau giau tro nean hain cuta doi aun. Giau tro hean hain
nG6ic xauc nonh baeng toang soa giau trd t66ng lai culia
dogng tiean voui thoga soa giau tro toong lai baeng chi phi
sOU duing voan.

* PV chiphi fg).{(gi,a,gntrb nean hain

i COF, — =0 PV costs = -
S (1+k)  (1+MIRR)" (1+ MIRR)

* Trong nou COF lag dogng tiean ra vag CIF Igg dogng tiean
vago.



Cauch tinh MIRR baeng Excel

0 1 2 3 4
Doian S
Ngaa lou roag -1000.0 500.00 400.00 300.00 100.00
Hiea giau ($1,000.0) 454.55 330.58 225.39 68.30
Hiea giatthuaa $78.82
NPV $78.82
IRR 14.5%
MIRR 12.1%

0 1 2 3 4
Doian L
Ngaa lou roag -1000.0 100.00 300.00 400.00 600.00
Hiea giau ($1,000.0) 90.91 247.93 300.53 409.81
Hiea giatthuaa $49.18
NPV $49.18
IRR 11.8%
MIRR 11.3%

~
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Moat soa kyo thuaat khauc

* Suadt sinh 16ii binh quaén trean giau trd soa sauch
* Cha soa 01l nhuaan

(Xem chi tieat trong bagi noic)
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Nhoong caim baay khi xauc nonh cauc chae
tiedu quyeat honh Raau t6 doi aun

* Laap doi aun chee tinh hean thogi gian hoagn voan
mag khoang hea tinh nean NPV hay IRR.

* Laap doi aun quau chuu troing nean NPV vag IRR
mag khoang hea tinh toaun nean thogi gian hoagn
voan.

* Ladap doi aun khoang hea tinh nean thogi giau
tiean tea, chae non thuaan sou duing doo liedu kea
toaun do khoang cou yu nieam vea tagi chinh.
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Oduc 168ing vag kiedm soaut rudi ro culia doi
aun
* Lyudo:

— Ngaén Iou cutia DA th6dgng dagn tradi theo thogi gian khau
dagi

— Na so0d cauc biedn cou alinh hddling toui NPV, IRR fieau
cou méuc Roé baat oan cao

— Thoang tin vag do0 liedu caan cho cauc doi bauo chinh
xauc hon thoogng raat toan keum

— Gialm xauc suaat cho vay moat doi aun “toai" trong khi
khoang boi 160 cho vay moat doi aun “toag0



CAUC PHOONG PHAUP PHAAN TICH VAQ
OOUC LOOING RUUI RO
Phaan tich noa nhaiy
Phaan tich tinh huoang

Phaan tich moa pholing Monte Carlo
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PHAAN TICH NOA NHAIY
Phaan tich noa nhaiy lag kyo thuaat nén gialin nhaat trong phaéan
tich rudii ro d6i aun.

Phaan tich xem keat quad déi aun (NPV, IRR) thay foai nho thea

nago khi thay fioai giau trd culia chze moét tham soé nago fiou.

Cho pheup xauc nonh xem biean nago cou taam quan troing nho
lag nguoan goac culia rudi ro. Biedn nago lag biean quan troing

phui thuoac vago :
— Tee phaan culia nou trong toang cauc 16ii ich vag cauc chi phi

— Miean giau tro cou khall naéng xady ra I6un hay nhod.
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CAUC HAIN CHEA CUUA PHAAN TiCH NOA NHAIY

* Miean giau tro vag phaan boa xauc suaat culia cauc
biean
— Phaan tich noa nhaiy khoang tadp trung vago miean giau tro thdic tea. Chae cho
pheup quan saut tauc nodng rieang red cuda toeng biean.
— Phaén tich fiod nhaiy khodng thea hiean cauc xauc suaat foai véui tégng miean.
* H6oung culia cauc tauc noang: Nodi voui fia soé cauc bieén,
hodung tauc noang lag rod ragng nhong cudng cou biean hodung tauc

hoang khoang rod ragng. Chaung hain:
— Doanh thu taéng lagm cho NPV taéng
— Chi phi taéng lagm cho NPV gialim
— Laim phaut taéng cou tauc hodng kKhoang thaat rod ragng lean NPV
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Phaan tich tauc hoang moai laan moat
biean lag khoang thoic tea

* Phaan tich tauc noang moai laan moat biean lag
khoang thoic tea do cou toong quan gioda cauc
biean.

* Moat phoong phaup xou lyu nhoong tauc noang
keat hOip hoaéc cou toong quan nagy lag phaan
tich tinh huoang

84



PHAAN TICH TINH HUOANG

Phaan tich tinh huoang théga nhaan raeng cauc biean

nhaat Nonh cou quan hea toong hoa voui nhau.

Taap hoip cauc hoaen calinh cou khai naéng keat hoip laii

nea taio ra cauc trédeng hbip hoaéc “calc tinh huoang”

khauc nhau.

Thoang thooeng cou ba tinh huoang xady ra:

- Tr00@ng hoip xaau — Tauc noang tieau coic hean NPV vag IRR

- Tré6eng hdip kys voing — Nait idic NPV vag IRR nhé hoaich
nonh

— Tro6ang hoip toat nhaat — Tauc noang tich C(")'I'Cé 5r”1ea’m NPV vag
IRR



HAIN CHEA CUUA PHAAN TICH TINH
HUOANG

Phaén tich tinh huoang khoang xauc nonh nédic xauc suaat
cutia cauc trodgng hoip xady ra.

Chee giadi thich lag dea dagng khi nago cauc keat quad voong
chaéc

— Chadap thuadn déi aun nedu NPV > 0 ngay call trong trédeng hoip
Xaau nhaat

— Bauc bo(l d6i aun neau NPV < 0 ngay cal trong trddgng hdip toat
nhaat

— Neau NPV noai luuc doong, hoai luuc aam, thi cauc keat quau lag
khoang dout khoaut. Khoang may, naay se0 lag troogng hoéip hay
gaép nhaat. o0



PHOONG PHAUP PHAAN TiCH MOA PHOUNG
MONTE CARLO

* Boa sung nhédng hain ched culia phaan tich fioé nhaiy vag phaéan tich
tinh huoang:

— Cou tinh toui cauc phaén phoai xauc suaat khauc nhau vag cauc miean giau tro
tieam naéng khauc nhau foai voui cauc biean chinh cutia doi aun.

— Cho pheup cou t66ng quan (cugng biean thiean) giéda cauc biean.

— Taio ra moat phaén phoai xauc suaat cho cauc keat qual cutia doi aun (cauc
ngaan lou, NPV) thay vi chae 66uc tinh moat giau tro non led.

— Phaén phoai xauc suaat culia cauc keat quad doi aun cou thea hoa tréi cauc nhag
ra quyeat fionh trong viedc ladp ra cauc l6ia choin, nhdng cou thea cou cauc vaan

Nea vea giaui thich vag sol duing. 87



Cauc boouc thoic hiean phaan tich moa pholing

1. Moa hinh toaun hoic : balng tinh thaam fonh déi aun
2. Xauc nonh cauc biean nhaiy calim vag khoang chaéc chaén
3. Xauc nonh tinh khoang chaéc chaén

—  Xaulc nonh miean cauc l6ia choin (todi thieau vae toai fia)

—  Nonh phaan phodi xauc suaat, caic phaan phodi xauc suaat thoang
thd0eng nhaat lag : Phaan phoai xalc xuaat chuaan, phaan phodi xauc
suaat tam giauc, phaan phoai xauc suaat rieau, phaan phoai xauc suaat
baac thang

4. Xauc nonh vag honh nghda cauc biean cou td6ng quan
- T66ng quan noang biean hoaéc nghoch biean
~ No& mainh cuda t66ng quan

5.  Moa hinh moa phoiing: lagm moat chuoai phaan tich cho nhieau
toa hdip giau tré tham soa khauc nhau

6. Phaan tich cauc keat qual
—  Cauc tro thoang kea

- Cauc phaan phoai xauc suaat 88



Caau houi oan taap

1. Taii sao tro6uc khi cho vay caan phadi thaam
nonh tin duing?

2. Khi thaam fionh tin duing, caan chuu yu thaam
nonh nhoong noai dung gi?

3. Khi thaam fionh tin duing, bain khuyean cauo
doanh nghiedp nean sOu duing cha tieau nago
NPV, IRR hay PP fiea lagm tiedu chuaan faunh
giau vag I01a choin doT aun naau t6? Taii sao?

89



	Slide 1
	Slide 2
	Nội dung trình bày
	Khái quát
	Slide 5
	Nghiệp vụ cho vay dự án
	Thẩm định tín dụng trước khi cho vay dự án
	Qui trình thẩm định
	Tiếp nhận hồ sơ
	Những vấn đề cần nắm vững trước khi thẩm định
	Caùc quan ñieåm phaân tích döï aùn
	Quan ñieåm cuûa ngaân haøng – Quan ñieåm toång ñaàu tö (Total Investment Point of View -TIP)
	Quan ñieåm cuûa doanh nghieäp – Quan ñieåm chuû ñaàu tö (Equity Point of View - EPV)
	Söï nhaàm laãn giöõa hai quan ñieåm TIP vaø EPV
	CAÙC QUAN ÑIEÅM PHAÂN TÍCH DÖÏ AÙN
	Phaân loaïi döï aùn ñaàu tö
	Caùc böôùc thöïc hieän hoaïch ñònh voán ñaàu tö
	Caùc böôùc thöïc hieän
	Caùc baûng bieåu thöôøng gaëp
	Thaåm ñònh caùch öôùc löôïng doøng tieàn döï aùn 
	Coù söï nhaàm laãn khi öôùc löôïng doøng tieàn cuûa döï aùn khoâng?
	Phaân bieät doøng tieàn vôùi lôïi nhuaän keá toaùn
	Doøng tieàn coù lieân quan
	Slide 24
	Khaùch haøng söû duïng phöông naøo trong hai phöông phaùp xaùc ñònh doøng tieàn? 
	Coù thieáu soùt naøo hay khoâng khi öôùc löôïng caùc doøng tieàn theo phöông phaùp tröïc tieáp?
	Slide 27
	Xöû lyù caùc loaïi chi phí khi öôùc löôïng doøng tieàn coù phuø hôïp khoâng?
	XÖÛ LYÙ CHI PHÍ ÑAÁT ÑAI
	Xöû lyù chi phí chìm
	Xöû lyù chi phí cô hoäi
	Xöû lyù chi phí lòch söû
	Xöû lyù chi phí giao haøng vaø laép ñaët
	Xöû lyù chi phí giaùn tieáp
	Coù chuù yù ñeán söï aûnh höôûng cuûa döï aùn ñeán caùc boä phaän khaùc cuûa coâng ty hay khoâng?
	Coù chuù yù ñeán söï thay ñoåi voán löu ñoäng roøng hay khoâng?
	Coù boû soùt thueá thu nhaäp coâng ty hay khoâng?
	Coù chuù yù ñeán taùc ñoäng vaø aûnh höôûng cuûa laïm phaùt hay khoâng?
	Coù laãn loän quan ñieåm khi xem xeùt döï aùn hay khoâng?
	Khaùch haøng coù sai soùt naøo khoâng khi öôùc löôïng doøng tieàn theo phöông phaùp giaùn tieáp? 
	Xaùc ñònh CF0 hay doøng tieàn ñaàu tö ban ñaàu
	Xaùc ñònh CF1 ñeán CFn-1 hay doøng tieàn giai ñoaïn hoaït ñoäng döï aùn
	Xaùc ñònh CFn hay doøng tieàn vaøo naêm cuoái cuøng cuûa döï aùn
	Chuù yù nhöõng caïm baãy khi öôùc löôïng doøng tieàn cuûa döï aùn
	Minh hoaï caùch öôùc löôïng doøng tieàn cuûa döï aùn
	Thaåm ñònh caùch öôùc löôïng chi phí söû duïng voán 
	Xem xeùt loaïi nguoàn voán naøo khaùch haøng söû duïng ñeå ñaàu tö döï aùn?
	Kyù hieäu caùc loaïi chi phí söû duïng voán 
	Chi phí söû duïng nôï
	Chi phí voán coå phaàn öu ñaõi
	Chi phí lôïi nhuaän giöõ laïi
	Söû duïng moâ hình CAPM (1)
	Söû duïng moâ hình CAPM (2)
	Söû duïng phöông phaùp chieát khaáu doøng tieàn
	Laáy laõi suaát traùi phieáu coäng gia taêng ruûi ro (1)
	Laáy laõi suaát traùi phieáu coäng gia taêng ruûi ro (2)
	Chi phí söû duïng voán coå phaàn môùi phaùt haønh, ke
	Chi phí söû duïng voán trung bình, WACC
	Chi phí söû duïng voán trung bình  trong ñieàu kieän Vieät Nam
	Nhöõng caïm baãy khi öôùc löôïng chi phí söû duïng voán
	Thaåm ñònh caùch tính caùc chæ tieâu ñaùnh giaù döï aùn
	Xem khaùch haøng löïa choïn chæ tieâu naøo ñeå quyeát ñònh ñaàu tö döï aùn?
	Nhöõng giaû ñònh trong ví vuï minh hoaï
	Ví duï minh hoaï
	Phöông phaùp thôøi haïn hoaøn voán
	Thôøi haïn hoaøn voán
	Keát luaän
	Thôøi haïn hoaøn voán coù chieát khaáu
	Hieän giaù thuaàn
	Caùc böôùc thöïc hieän phöông phaùp NPV
	Caùch tính NPV 
	Suaát sinh lôøi noäi boä (IRR)
	Caùc tính suaát sinh lôïi noäi boä (IRR)
	Caùch tìm IRR baèng Excel
	Luaät quyeát ñònh khi söû duïng IRR
	Suaát sinh lôïi noäi boä coù hieäu chænh  (MIRR)
	Caùch tính MIRR baèng Excel
	Moät soá kyõ thuaät khaùc
	Nhöõng caïm baãy khi xaùc ñònh caùc chæ tieâu quyeát ñònh ñaàu tö döï aùn
	Öôùc löôïng vaø kieåm soaùt ruûi ro cuûa döï aùn
	CAÙC PHÖÔNG PHAÙP PHAÂN TÍCH VAØ ÖÔÙC LÖÔÏNG RUÛI RO
	PHAÂN TÍCH ÑOÄ NHAÏY
	CAÙC HAÏN CHEÁ CUÛA PHAÂN TÍCH ÑOÄ NHAÏY
	Phaân tích taùc ñoäng moãi laàn moät bieán laø khoâng thöïc teá 
	PHAÂN TÍCH TÌNH HUOÁNG
	HAÏN CHEÁ CUÛA PHAÂN TÍCH TÌNH HUOÁNG
	PHÖÔNG PHAÙP PHAÂN TÍCH MOÂ PHOÛNG MONTE CARLO
	Caùc böôùc thöïc hieän phaân tích moâ phoûng
	Caâu hoûi oân taäp

