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*"Tham dinh cdc du 4n c6 thOi gian khong bang nhau



1.1. Khai niém dau
~ C6 rat nhiéu khai niéem khac nhau vé dau
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Nhu vay, mOt du 4n dau tu bao gOm cic y€u td cO ban
sau:

Céc muc tiéu cUa du an.
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Cac dw an phu thudéc nhau

Tinh phu thudc vé mat kinh té gitra hai dw an




- Cac dw an loai tree nhau




3. Cac chi tieu dung danh gia dw an
Co5 phuong phap c‘hfl yéu dé tham dinh va xét chon
cac dU an dau tu vé mat tai chinh do la:
- Phuong phép thdi gian hoan vOn PP (Payback Period)
-Chi 56 l0i nhud@n cUa dU dn (PI-Profitability Index)
- Phuong phép hién gid thuan NPV (Net Present Value)
- Phuong phép ty suat doanh 10i n0i b0 IRR (Internal Rate
of Return)
- Ty suat sinh 10i n0i b0 ¢6 hi€u chinh (Modified internal
rate of return — MIRR)



Thc‘)’i gian hoan von cua du an la khoang thoi

an dé thu h0| lal \Lon dau tw ban dau




Xét mot vi du khac: Dong lwu kim thuan ctia mot

dw an da dugc xac dinh nhw dudi day:




Vidu: Cohjagiuan AxéaB sO vOn dau tUcUa;mm du
m 6@%

.wr—w'?.'."f!'—

. [ | o~
| & J 1 1
w1 L. NI WA 000000

’r-rvv-.-’ A N AT
--—-ﬁ-----—." =
F111 1QR))11Y )

Tinh thOi gian hoan vOn chp 2 dU 4n



.——

/ o~ 4
) 'YY VYV AOT aovaey,es N WH | 217 TRk & /71X




Han ché cla phuong phap:




Gid dinh rang mOt du dn dau tu doi hoi
12.5% 10i nhudn trén tOng vOn dau tu bo ra
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Dong tién Dong tién liy ké
1;1 A - O #23




Phuong phdp thOi gian hoin vOn cé chiét khau



Phuong phdp gid tri hién tai thudn
(NPV)

e Gi4 tri hién tai thudn dudc dich tU nhém chlr
Net Present Value,

* viét tat 12 NPV, cé nghia 14 hi€u sO gilta gia
tri hién tai cUa cac dong thu va gid tri hién tai
cUa ciac dong chi du kién cla mOt du 4n. NPV
12 mOt chi tiéu phO bi€n, dén mUc né trd thanh
mOt trong cic nguyén tac danh gid du' dn.dau tu.



Y nghia va cong thuc tinh NPV

Theo dinh nghia trén:




Phuong phdp gid tri hién tai thudn (NPV)

NPV —ENCFt
o 1)
NPV / NCF] NCFa NCF

ar a »n d r)

* NCF = Ngan Iwu rong
" r= Suat chiét khau (*)



Phuong phdp gid tri hién tai thudn (NPV)

Néu ban thich thé hién “tri tué” hon, tlrc dé nguoi doc
phdi nhirc ca dau, tham chi khé hiéu, khi nght t&i
NPV thi ban viét nhw sau:

n Bi n Ci
NPV = > 2 t

=0 (1+4r) =0 (1+7r)
NPV = Z ( Bi - Ci)

—t+
1l
o

(1+7):



Phuong phdp gid tri hién tai thudn (NPV)




Phuong phdp gid tri hién tai thudn (NPV)

* Cong thUc tinh NPV bang Excel?
—P6bi v6i moi truOng hop:
—NPV(r,NCF,:NCF }+NCF,
—P6i v6i dong tién déu hitu han:

=PV (r,nper,-PMT)+NCF,



e Cong thic tinh NPV bang Excel?

@HW*?‘W*"WuW%?m !ﬁm
Eile Edit Miew Insert  Format  Tools Data  Window  Help Type ==l -8 X
. (B) 2 E|uNITin EEE
MR + X | &| =NPV(C1,03:G3)
A E G E: E E E H IE
1 |Sust chigt khay 20% | | | | |
2 Ndm & 7 2 F o >
s NCH (10,000)} _ 5,000 | _ 4500 | 3,500 | _ 2,000 | ___ 1,000
4 NPV '1,C3:G3)
= .IRR Function Arguments
D 1 TP
7 Rate [C1 7
g | valuel |C3:G3 =k = {5000,4500,3500, 2
S | Valus? | % =
10 _

= 106583.51337
11 Returns the net present walue of an investment based on a discount rate and a series of
I Future payments (negative values) and income {positive wvalues),

12

13 Yaluel: valuel, valueZ, ... are 1 to 29 pavments and income, equally spaced in S
14 I kime and occurring at the end of each period.

15 Formula result = 10,684

16 Help on this Function | K | Cancel ‘
M 4+ ML 4 Draft % NPVIRR  Sheetd 4 Sheets £ Shests / |41 | W[

Point MM




R —m s —m s am | am| = —_=—= —
ADmmﬂmmhLﬂMADmmﬂmmhMMA

e Codng thlc tinh NPV bang Excel?
A g B C D E F G|

wi du 3.1
Chiét khau 5%
Ky (nam) 0 1 2 3 4 g
Pau tw ($1000) -100
Thu nhap ($100) 21 34 40 33 17
Gia tri hién tai thuan sit dung cdng thic NPY
cong thive
$16.173 B10==NPY{C2 CE: GE)+B5
Tinh toan tha cdng
Ky (nam) i 1 2 3 4 5
Ddng tien ($1000) -100 21 34 40 13 17
Quy vé hién tai Soonoo 19444 291500 317830 242560 11.570
Gia tri hién tai thuan $16.173

cing thivc

B14=B13/((1+3C32)"B12)
copy cdng thiec cho vong C14:G14
B15=5SUM{B14:514)



e Codng thlc tinh NPV bang Excel?

A | B | ¢ | D | E | F

‘O OO 4 | D) O = D] R —

— | —
— |

Sudt chidt khau a%

Thei diém 010209 010309 30009 150240 01041
Ding tién (§) 10000 27 4260 TE) Gp 300

(3i4 tri hién tai thusn §2373.05

Cong thuc C7=iNPY{DZ BocFa BA:F4)







Phuong phdp gid tri hién tai thudn (NPV)
Pbanh gia dw an theo NPV

* Quyét dinh (déi v&i mot dw an):
—NPV > 0, duv an tot
—NPV < 0, dw an xau

—NPV = 0 cling la dw an dang gia vi da
tao ra mot suat sinh loi dang bang suét
chiét khau






e sO 101 1 nhuan an (PI) la t ty sO glu’jga tri hi€n | ta1




Chi s6 PI dworc tinh nhu sau:




Chi sé loi nhuan cua dw an (PI-Profitability Index)

PV (NCF) NPV 689,23

Pl oessssssss | Pl o

PV (DT) PV (DT) 529,75




Chi sé loii nhuan cuaa dw an (PI-Profitability Index)

NP

PJ ﬂ 1 _V
Ji Vi

PV (NCF)

Pl ees—

PV (DPT)

1.924.7 6.000

I | 32






Ty suat thu hoi néi bé: IRR
(Internal Rate of Return)

NPV T NCF] NCFa NCF

1 r) A r) 1 r)"



Ty suat thu hoi néi bé: IRR
(Internal Rate of Return)



Ty suat thu hoi néi bé: IRR
(Internal Rate of Return)

NPV el

o (d r*)t



Ty suat thu hoi néi bé: IRR

NPV ] NCF] NCFa NCF

1 r A r 1 r)



Ty suat thu héi néi bo: IRR

.
>

150 200 300 2350 2350 150

Al H (1 r)! (1 r)! (1 r)| (1 r)! (1 r)!

150 200 300 250 250 150

J(r) NEV- 500wy co oo M-



Ty suat thu hoi ndi bé: IRR

Theo phwong phap nbi suy, viéc xac dinh ty suat doanh loi
noi bd cua duv an thwc hién theo cac buwdc sau:

Buwdc 1: Chon moét lai suat rl, sao cho v&i lai suat nay xac
dinh dwoc gia tri hién tai thuan cua duv an la mdt s6 duwong
(NPV1>0) .

Buwdc 2: Tiép tuc chon moét lai suat r2, sao cho véi lai suat nay
tim dwoc gia tri hién tai thuan cia du an la mét s6 am
(NPV1<0) .

Buwdc 3: Tim ty suat doanh lgi ndi bd cia dw an. Trong phan
trén da xac dinh dwoc:

Lai suat rl v&irl thi NPV1 >0
Lai suat r2 v&i r2 thi NPV2 <0



Ty suat thu hoi néi bé: IRR
(Internal Rate of Return)

IRR 1 (7‘2 Y‘I)X%

NPV, NPV,

> r r, n



Ed Microsoft Excel - Chuong 12-tomtatchitieu

File Edit ‘“ew Insert Format Tools Data  Window  Help -

@ Z e z

P - X v & =NPV(AB$CE3$GE3)+3B%3

A B C D E F G H I I K =

1 Suit chiBt khdu  20%
2 Nim o 1 2 3 4 5
3 NCF [ (10,000] 5,000 4500 8500 2,000 1,000]
4 NPY B84 ‘ = o
5 Rate NPY R
6 10% [=NPV(A6 3053 $G53)+$B5 e
7 12% [ MNP¥irate, valuet, I [OEEc), I R
8 14% 1914 A0 e
9 16% 1478 T i
10 16% 1,066 IEDD l Ty r=|RR="4%
11 20% 634 B e e
12 20% | a22 200 T e | |
13 24%  (18) O T A e
14 26% (380 -
15 28%  (642)
1% 30% (928 .
M 4 v WP Ln 4 Draft £ NPW,IRR % NPYIRR (2) ¢ Sheetd 4 SheetS / Sheeta /| 4| | vl[

Edit W]
F—'

iy Start rL-_E. Chuong 12-Danh gia ... Ed Microsaft Excel - Chu. .,



Ty suat thu hoi néi bé: IRR
(Internal Rate of Return)



Ty suat thu hoi néi bé: IRR
(Internal Rate of Return)

o OO | -4 | D5 M | = | | —

A u C O E F 5
vi du 313
Ky [nﬁn]] 0 1 2 ] i 5
Ddng tien ($1000) A0 2 A 33 17

Suatthu loi ngitai ~ 13.98%

—_— = | —=
—= |

Cong thikc BR=IRR(ES:G5)



Ty suat thu hoi ndi bo diéu
chinh: MIRR

* MIRR = Modified Internal Rate of
Return

e Khac phuc han ché clia IRR?

* Dang duwoc sir dung thay thé cho IRR



Ty suat thu hoi ndi bo diéu
chinh: MIRR

n

FV . CE (1+r)"”
PVt J=1

(1+MIRR)"  (]1+MIRRY




Ty suat thu hoi ndi bo diéu
chinh: MIRR



Ty suat thu hoi ndi bo diéu
chinh: MIRR

* Cong thtre trén Excel nhu sau:

=MIRR(NCF,:NCF, finance rate, re-invested
rate)



NPV va IRR

Vi du: C6 2 dv an dau tv c6 quy mo dau tw khac

nhau va dong ngan quy khac nhau cho ¢ bang sau:




Vi du: Doanh nghiép c6 mdt ngudén von gi¢i han la 100 tr

~ vadoanh nghiép c6 cac dv an dau tw déc lap sau:




So sdnh cdc dw dn cé tudi tho khdc nhau.

e Khi so sanh hai hay nhiéu dv an dau tv loai
trir nhau theo phwong phap NPV ma cac dw
an dau tw co6 tudi tho khac nhau thi phai dua
ching vé cing moét do dai thoi gian bang
cach lay BSCNN cula tubi tho tat ca cac du
an dau tuw.



So sdnh cdc dw dn cé tudi tho khdc nhau.

* Vi du: Doanh nghiép du dinh dau tw moét day
chuyén san xuat maéi. Co hai nha cung cap A
va B chao gia, doanh nghiép phai chon mot
trong hai day chuyén. Cac dong lwvu kim
thuan cua hai phuwong an tinh toan duoc

nhu sau (BVT la triéu dong).




So sdnh cdc dw dn cé tudi tho khdc nhau.




Bai sO 1:
Cé 2 du 4n dau tu' M va N v0i cac dt liéu nhu sau:
Don vi: Tri€u dong




Bai s6 2: Co6 thobng tin vé cac du an
sau:
Duan Nam0 | 2 3 &

A -5.000 +1.000 +1.000 + 3.000 0
i:j& ;f%&@Qb ﬂ::&LOO%:—IT%QLQ& %@O%:
%ﬁ%ﬂ)@f %&@Q %4%*




Bai tap 6: Cong ty X dang xem xét lwa chon mua mot
trong 2 loai thiét bi T1 va T2, c6 tinh hinh sé liéu nhu sau:
1. Gid mua va cac chi phi khac (van chuyén, lap dat...)

doéi vai thiét bi T1 1a 100 trieu dong . Thoi han str dung thiét bi
la 2 nam. Theo tinh toan moi nam st dung thiét bi T1 c6 thé
- dua Iaughgan [of nhg@n sau thu&Z?) 8 trleuﬁong




Bai s0 2

MOt cdng ty “X” ¢6 nhu cdu mua mOt may cong tic, hO dang cin nhac d€ chon 1
trong 2 phUOng an sau:

+ Néu cong ty mua mdy M1 thi vOn dau tu ban dau 1a 120 tri€u dong, thoi han
st dung 13 5 ndm. DU tinh sau 5 nim s dung c6 th€ nhugng ban vGi gid 1a 30
tri€u dOng. Trong mOi nim s dung, mdy c6 th€é mang l1ai khodn 10i nhudn trudc

thué€ 1 30 tri€u dOng/nim.
+ Néu cong ty mua may M2 thi gi4 hi€n hanh 12 80 tri€u dOng, thOi gian sU dung

125 nim. Lgi nhudn truéc thu€ do mdy mang lai hang nim nhU sau:

NTY 1 s YN NN



MOt cong ty sdn xudt kem danh ring du ki€n nim tdi sé dau tu m4 rOng sdn xuat
va phai lua chon mOt trong 2 dU 4n sau:

- Du 4n A: Trang bi day chuyén cUa hiang Aquafresh tri gid 1.200 tri€u, thOi gian st
dung 13 6 ndm. DU 4n tao ra nhu cau phdi bd sung VLD thuOng xuyén la 200
tri€u, doanh thu thudn c6 thé dat dugc hang nim theo du ki€n 1a 550 tri€u, chi phi
hoat dOng (khong k€& khau hao TSCP) 12 200 tri€u. Khi du 4n k&t thiic c6 thé thu

hoi toan b vOn 1uu dOng va thu vé thanh 1y TSCD (da trU chi phi) 13 20 triéu.
- DU 4n B: Trang bi day chuyén cUa hang Colgate tri gia 900 tri€u, thOi gian sU
dUng 1a 3 nam, ¢ doanh thu thuan dat du‘dc hang nam la 700 tri€u, chi ph1 hoat dOng

-
~
3 tru
ALL |




Bai sO 4

Doanh nghiép A 1ap du 4n dau tu xay dung thém mOt phan xudng san xudt, ¢
tai liéu nhu sau:

1. DU todn vOn dau tu:

- Pau tu vao TSCD: 200 tri€u dOng

- Nhu cdu VLD thuGng xuyén can thi€t dU tinh bang 15% doanh thu thudn, toan

b6 vOn dau tu bd ngay mOt 1an.
2. ThOi gian hoat dOng cUa dU' 4n 13 4 nidm.
- 3. Doanql&gtl;uihuan do phan XUdngﬂUaia; ang nanrla_élﬁo tri€u dOHgf
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