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Muc tiéu bai giang

* L4 chan thué cua lai vay (ky hiéu: TS)

* Céac quan diém trong tham dinh tai chinh du an
* Chi phi st dung von

* NPV theo cac quan dém khac nhau

* Giatridu an

* IRR va MIRR theo cac quan diém khac nhau



La chan thue cua lai vay

Quan diém TIPV c6 la chan thué Quan diém TIPV khong cé la chan thué
EBIT = EBIT
e -) Tra lai va =0 —
C iz AR 0 S |- Y

EBT

= < _

=> Thué TNDN, .., — Thué TNDN,,, = TS




La chan thue cua lai vay

Quan diém TIPV c6 la chan thué Quan diém TIPV khong cé la chan thué

Ngan Iuu vao Ngan luu vao

Ngan luu ra
NCF;,., t.thué

Ngan luu ra
NCF;,., t.thué

Thué TNDN < | Thué TNDN

= NCF A NGE, =N




La chan thue cua lai vay

* C4c loai 14 chan thué

+ Vi du minh hoa vé |4 chan thué cua lai vay
= L4 chan thué = D.r .t
= |4 chan thué = Thué,p, — Thué

= L4 chan thué = NCF,., — NCF,..,


file:///storage/tailieu/files/source/2012/20120209/khoanguyendang0409/TAX SHIELD.xls

La chan thue cua lai vay

* NCF,, c6 l& chan thué ~ NCF.,, c6 vay no
(ky hiéu: NCF,o,b)

+ NCF,, khdng c6 14 chan thué ~ NCF-,.,
khéng c6 vay nd (ky hiéu: NCF-.,"") hodc
NCF .5, (all equity point of view)

¢ NCF,pt = NCF o U + TS

NCFTID\/UL = NCFTID\/L -TS



Cac quan diém tham dinh

* Quan diém téng dau tu (ngan hang)
" Total investment point of view

« Ky hiéu: TIPV hoac -

= Muc dich: Nham danh gia su an
toan cuia sO von vay ma du an cé
thé can



Cac quan diém tham dinh

* Quan diém tong dau tu
= Dic diem clia bao cao ngan luu

* Ngan luu vao: Bao gom cé phan trg cap, trg
gia; nhung khong bao gom phan tien vay
ngan hang

* Ngan luu ra; K& ca phan thué thu nhap
doanh nghiep cua du an; nhung khong bao
gom phan tien tra no vay (goc va lai)

* NCF c6 |4 chan thué cla lai vay



Cac quan diém tham dinh

* Quan dieém tong dau tu
» Suat chiét khau
WACC1 = %D*rd -+ %E*re

(khéng cé la chan thué cla lai vay)



Cac quan diém tham dinh

* Quan diém tong dau tu

= Nguoi st dung: Nha tai tré du an
(ngan hang va cac dinh ché tai
chinh) st dung dé xem xét tinh kha
thi vé mat tai chinh clia du an, nhu
cau can vay von cda du an, cling
nhu kha nang tra ng va lai vay



1. Ngan luu vao

Doanh thu thuan

Gi4 tri thanh ly (néu co)

2. Ngan luu ra

Pau tu von co dinh

Pau tu von luu dong

Chi phi hoat dong

4. Thué thu nhap doanh nghiép

co 14 chan thué




Cac quan diém tham dinh

* Quan diém toan bd von chd sé hiu
= All equity point of view
= Ky hiéu: AEPV ho&c ot
= Muc dich: Nham danh gia xem liéu du
an con ddng ving vé mat tai chinh
trong trucng hop khong co tai tro



Cac quan diém tham dinh

* Quan diém toan bo von chu sé hiu
" P3c diém cla bao cao ngan luu

* Ngan Iuu vao: Bao gom ca phan trg cap, trd gia;
nhhung khong bao gom phan tien vay ngan
hang

* Ngan luu ra: Ké ca phan thué thu nhap doanh
nghiép cua du an; nhung khéng bao gom phan
tien tra ng vay (goc va lai)

* NCF KHONG c6 14 chan thué cla lai vay



Cac quan diém tham dinh

=B IR

= Quan diém TIPV dé cap 6 day con dudc goi
|4 quan diém TIPV bao gom lgi ich 14 chan
thué (rpy")

= Quan diém AEPV con dudc goi la quan

diém TIPV loai tru Igi ich 14 chan thué

(ripv™")



Cac quan diém tham dinh

* Quan diém toan bd von chi s hitu
= Suat chiét khau
WACC, = %D*ry(1-t) + %E*r,
WACC, = WACC, — s

t = thué suat thue thu nhap doanh nghiép

ts = ty suat la chan thué cla lai vay

* WACC, tang khi D/E giam



1. Ngan luu vao

Doanh thu thuan

Gi4 tri thanh ly (néu co)

2. Ngan luu ra

Pau tu von co dinh

Pau tu von luu dong

Chi phi hoat dong

4. Thué thu nhap doanh nghiép

c6 14 chan thué




Cac quan diém tham dinh

* Quan diém ch sé hiu
" Equity point of view
" Ky hidu: EPV

= Muc dich: Nham xem xét du &n c6 hap
dan doi véi chd dau tu hay khéng



Cac quan diém tham dinh

* Quan diém chi sé hiiu
= D3¢ diém clia bao cdo ngan luu (ky hiéu
NCF_., hodc CFE)
* Giong NCF cla TIPV

* Nhung tien vay dudgc xem la mot hang
muc ngan luu vao va tien tra nd ducc
xem nhu mot khoan muc ngan luu ra

NCF_., = NCF;, + Ngan luu tai trg (CFD)



Cac quan diém tham dinh

* Quan diém chd sd hiu
= Suat chiét khau
e r_: Suat sinh Igi ky vong cla
von chd sé hlu

e r_giam khi ty Ié D/E giam



. Ngan luu vao

Doanh thu thuan

Gia tri thanh ly (néu co)

Tien vay

. Ngan luu ra

Pau tu von cb dinh

Pau tu von luu dong

Chi phi hoat dong

Tra goc va lai




Chi phi st dung von

* C6 thé goi la suat chiét khau (discount
rates) hodc lai suat rao can (hurdle rates)

* Trong kinh té hoc, thi chi phi s dung von
(cost of capital) dudc hieu mét cach dung
dan 1a chi phi co hdi cla von (opportunity
cost of capital) dudc si dung cho du an



Chi phi st dung von

Theo Joseph Tham (2005), trong
tham dinh tai chinh cla du an, cac
bdo cao ngan luu thucong dudc lap
theo hai quan diém TIPV va EPV.
MOt trong sO van dé quan trong dat
ra la 1am sao udc tinh suat chiét
khau dung cho hai quan diém nay.



Chi phi st dung von

Jenkins & Harberger (Chwong 3:11, 1997) viét:

“Néu mot du dn c6 kha ning sinh loi xét theo quan diém
cua mot ngan hang hay phong ngan sach, nhung lai khong
c6 kha ning sinh loi xét theo quan diém ctia chi s6 hifu,
du dn d6 co thé gip phdi nhiéu van de kho khin trong khi
thuc hien.”



Chi phi st dung von

* C6 phai mét du &n duy nhat sé c6 hai gid tri
NPV theo hai quan diem khac nhau hay
khéng? Va néu dung thi diéu gi dan den su
khac nhau d6?

* Neéu truong hop NPV theo quan diém nay
duong, nhung NPV theo quan diém kia am thi
sao bay gic?

* Néu ca trung binh va phuadng sai clia NPV
theo hai quan diém khac nhau thi ???



Chi phi st dung von

That ra mot du an chi cé mot gia tri
NPV cho du dang xét theo quan diém
nao. Do cac NCF khac nhau nén dé cé
cung mot gia tri NPV thi suat chiet
khau st dung dé chiet khau cac dong
ngan luu theo cac quan diém khac
nhau phai khac nhau.



Chi phi st dung von

* Ta c6 thé dé dang nhan ra diéu nay thong qua
logic sau:

(trong d6, CFD 1a ngan luu tai tro va CFE la ngan luu cla chi dau tu)

m NF)VTIPVWACC1 = NF)VCFEre - NPVCFDrd
= Do NPVCF_ |udn bang 0 (?), nén:

« NPVTPY, . = NPVCFE_ (xem USAID, 2009, pp.93-94)



Chi phi st dung von

* Chi phi cd hoi cua:
= Von vay? r(cost of debt)

= \/6n chu s6 hiu khi khéng c6 ng vay? p (cost of
equity, unlevered)

= Von chl sd hiiu khi ¢6 ng vay? r, (cost of equity,
levered)

= \Von vay + Von chl sé hGiu? WACC (cost of
capital, weighted average cost of capital)



Chi phi st dung von

Doanh thu 0 1200
Dau tu -1000 0
NCF ., 1000 1200
Nguén: Joseph Tham (2005)
1= 120021000 _, o

1000



Chi phi st dung von

NCF -1000 1200
Ngan luu tai trg, r, = 8% 400 -432
NCE== -600 /68

Nguén: Joseph Tham (2005)

. _ 768-600

e = 28%
600




Chi phi st dung von

* Khi c6 nd vay, suat sinh I0i cla von ch( s6
huu (r,) cao hon khi khéng cé ng vay (p) do
tdc dong cua don can ng.

* Khi c6 ng vay, rui ro do co cau tai chinh cao

nan, suat sinh 16i clia von chi sé hitu cao
nan (high risk, high return).

* Khi du an su dung 100% von chd s6 hiu,
thi sudt chiét khau luén 12 p.




Chi phi st dung von

+ M6i quan hé gitiar,, r,va p

D
la :p+(p_rd)E



Chi phi st dung von

* Chi phi su dung von binh quan gia quyén
(khéng cé |4 chan thué 1ai vay)

= WACC, = %D*r, + %E*r,
%D + %E =1

= DUng dé chiét khdu dong ngan luu rong theo
quan diém TIPV

= WACC, khéng chiu anh huong cua don
can ng (D/E)?



* \VOi P = 20%, [y = 8%

Chi phi st dung von

TH %D | %E | DIE r. |WACC,
THy 0% i 1100% | 20% | 20%
TH, | 20% | 80%S=OEERsENISs. |~ 20
TH, | 40% | 60% | 0.67 | 28% | 20%
TH, | 60% | 40% | 15 | 38% | 20%




Chi phi st dung von

* Nhan xét:
= r_giam khi D/E giam
= r_thay d6i khi D/E thay d6i, nén NPV theo
quan diém EPV dudc tinh nhu sau:
. NCFtEPV

NPV =
Py = 2 (L+1°)"

EPV EPV EPV
- NCE™ . NCEE" S, i~ NGE

(1+r) (@ e hr) (1 iR



Chi phi st dung von

+ Do WACC, khéng dbi trong sudt vong doi
du an, nén ta c6 thé dé dang s dung ham
NPV trén Excel dé tinh NPV,

- NPV(WACC,,NCF,:NCF )+NCF,

+ WACC, Iuén bang p (?)



Chi phi st dung von

* Tom lai:
" Khi du an khong co ng vay: p
= Khi du an cé ng vay, TIPV: WACC.
= Khi du an coé ng vay, EPV:r,
» WACC, =p
= Khi D =0: WACC, = p = WACC, =r,



NPV theo cac quan diém
khac nhau

* Nhu da chung minh:
NPVTIPVWACC1 ~ NPVEPVre
* Ta can chiing minh:

WACC1 _ WACC2
NPV 1y = NPV \gpy ?



NPV theo cac quan diém
khac nhau

* D& don gian, ching ta gia dinh (cac)
ngan Iuu va 14 chan thué cla du an la
cac dong tién déu mai mai:

u NCF N NCF TIPV _ = NCFOOTlF’V
u NCF AEPV _ NCF R = NCFOOAEPV

RSTSSERoeT - Sane

(0]



NPV theo cac quan diém
khac nhau

NCF
NPVWACCl = TIPV _ NCEFE
TIPV WACC1 0

WACCL - ts
= NCFAEPV

~ WACCI - ts

NCFAEPV WACC?2
= — NCF. = NPV
WACC2 y Wpy




NPV theo cac quan diém
khac nhau

* T6m lai:

NPV WAC(Cq — NPV WACCH

TIPV AEPV

— NPVWACC1 + PV;gACCl

AEPV

= NPV_§

EPV



NPV theo cac quan diém
khac nhau

* Néu sU dung suat chiét khau thich hop
thi mot du an chi cé6 mot gia tri NPV du
diing trén cac quan diém khac nhau.

* Diéu nay c6 nghia, ta chi can tinh NPV
theo TIPV la di (do WACC, khéng doi

nén ta cé thé dé dang tinh NPV theo
ham NPV trén Excel)



NPV theo cac quan diém
khac nhau

* Nhu vay, dé danh gia tinh kha thi vé mat tai
chinh clia du &n (du theo quan diém nao), ta
chi can dua vao quan diém TIPV & du.

* Viéc tinh NPV theo cac quan diém khac
nhau (st dung suat chiét khau khac nhau)
c6 y nghia gitp ngudi phan tich kiém tra tinh
nhat quan cua viéc tham dinh.



Gia tri du an

¢ Giatriduanlagi?

¢ Gia tri du an khi c6 vay nao:
Vt=D +E

¢ Gia tri du an khi khéng c6 vay no:
VUL — VL — PV{§EE

* DL‘jng dé U’éC tinh D/Es re, va WACC2
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IRR va MIRR theo cac quan
diem khac nhau

* IRR va MIRR sé khac nhau tuy theo cac
quan diém khac nhau

* Dé quyét dinh dua vao IRR hay MIRR, ta sé
SO sanh:

= TIPV: IRR, MIRR véi WACC,

= EPV: IRR, MIRR vdi r, (c6 thé 1a r, trung
binh, r_ & hién tai)



Xac dinh r,?

* Chon suat chiét khau dung cho du an phu
thudc rat nhiéu vao r,

* Viéc chon r_ lubn la trung tdm cua su tranh cai
= CAPM

* ROE trung binh trong qua khu

* ROE trung binh cua nganh
= Ap dat



Pung ngo nhan nua!

* Ngan luu TIPV loai tri I6i ich la chan thue

Néu ta khéng tinh Igi ich 14 chan thué cla lai
vay (chi khéng phai thué thu nhap doanh
nghiép!) trong ngan luu TIPV, thi suat chiét
khau thich hop la:

WACC = %D.r (1-t) + %E.r,
USAID, 2009, pp.93



Pung ngo nhan nura!

* Ngan luu TIPV bao gom Igi ich la chan thue

Néu ta c6 tinh Igi ich |4 chan thué cuda lai vay
(ch’ khéng phai thué thu nhap doanh nghiép!)
trong ngan luu TIPV, thi suat chiét khau thich
hgp la:

WACC = %D.r, + %E.r,

USAID, 2009, pp.93



Lua chon suat chiét khau tai
chinh

Muc do rdi ro (nguon tai tro)

NECFLS = NEE TG T v NGE o > NOES

R, > WACC B EEMES B> B

e

Suat chiét khau (chi phi co hoi)
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