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‘4. Phuong phap gia tri hang nam (NAV hay AW)

NAV: Net Annual Value; AW: Annual Worth

Ghi chu: PA = phuong an



l Cac phuong phap phan tich so sanh PA I

PHUONG PHAP
PHAN TiCH
SO SANH PA

Ty sé lgi ich/chi
phi (Benefit Cost
Ratio)

Gia tri tuong duong
(Equivalent Worth)

Sudt thu loi
(Rates of Return)

Gia tri hien tai
(Present Worth -

PW) Chugng 4 Chuaong 5

Gia tri tuong lai
(Future Worth -
FW)

Gia tri hang nam
(Annual Worth -
"

Phuong phap dong tién té chiét giam
(Discounted Cash-Flow Methods)




l Cac phuong phap phan tich so sanh PA I

Cac budc so sanh PA
Nhan ra day du cac PA can so sanh
Xac dinh thoi ky phan tich
Udéc lugng dong tién té cho ting PA
Xac dinh gia tri theo thai gian cua dong tién té (i)
Lua chon phuong phap so sanh (do do hiéu qua)
Tinh toan so sanh cac PA
Phan tich do nhay (sensitivity analysis)
Lua chon PA cudi cung



l Cac phuong phap phan tich so sanh PA I

Cac PA loai tru nhau vs doc lap nhau

e Cac PA loai trt nhau: Chi chon duy nhat 1 PA
(dang gid) dé dau tu

e Giasu cod 2 du an doc lap nhau A va B. Khi do, co
4 PA loai tru nhau:

Khéng thuc hién ca A va B.

Chi thuc hién A.

Chi thuc hién B.

Thuc hién ca A va B.

< Néu cd m du an doc lap nhau > 2™ PA loai tru
nhau

1.
2.
3.
4,



l Cac phuong phap phan tich so sanh PA I

Tudi tho kinh té (TTKT) vs Thai ky phan tich (TKPT)
TTKT: la thai gian hoat dong con c6 ich vé mat kinh
té cua PA.

TKPT: La khoang thai gian xem xét tat ca nhiing
dong tién té xay ra.

Chon TKPT:

- BGi s6 chung nhd nhat cua cac TTKT

- Phan tich theo thdi gian phuc vu yéu cau ciia PA
Chu y gia tri con lai va gia tri thay mai:

- TKPT > TTKT - gia tri thay mai

- TKPT < TTKT - gia tri con lai



l Cac phuong phap phan tich so sanh PA I

Mot co hoi dau tu dudc goi la “dang gia” néu:
e Gia tri tuong ducng >= 0, hodc

e Suat thu lgi >= MARR, hodc

e Ty so Igiich/chi phi >=1

PHUONG PHAP

PHAN TICH
SO SANH PA

Gia tri tu‘.o‘ng Sudt thu loi (Rates Ty,so loi lC.h/Chl
duong (Equivalent of Return) phi (Benefit Cost
Worth) | Ratio)




Phuong phap gia tri hiéen tai (NPV hay PW)

Quy doi toan bd thu nhap va chi phi cia PA thanh mot
gia tri tuong duong tai nam 0, bang cach s dung suat
chiét tinh { cho trudc

B1: Xac dinh thoi ky phan tich (TKPT)
v

B2: Udc lugng dong tién vao/ra clia PA
v

B3: UGc lugng gia tri theo thai gian clia dong tién i

.

B4: Tinh PW. Truong hgp B4: Tinh PW. Trucng hop cac
cac PA loai tru nhau, chon PA doc lap nhau, chon lam PA
PA nao c6 PW max néu PW >0

NPV: Net Present Value; PW: Present Worth 8



Phuong phap gia tri hién tai (NPV hay PW)

v'Suat chiét tinh i© dudgc chon lam sao dé phan
anh chi phi st dung vén hoac sudt thu loi téi thiéu
chdp nhdn dugc (MARR)
e du von la cda minh (can xét dén co hoi bo
qua khi dem von tu cé dau tu vao du an)
* hay von di vay cla ngudi khac (can yéu cau

mot suat sinh IGi it nhat phai > 13i suat vay)



Phuong phap gia tri hien tai (NPV hay PW)

Vidu 1: thu
$55.760
i =15% $24.400 $27.340
0 T
| I 2 3
chi
$75,000
PW(15%). . =$24,400(P /F 15%,1) +$27,340(P / F,15%,2)

+$55,760(P / F,15%,3)
— $78,553
PW(15%) ... =$75,000
PW(15%) = $78,553 — $75,000

=$3,553> 0, Chap nhan
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Phuong phap gia tri hién tai (NPV hay PW)
Céng thic tédng quat:

PW = PWy,, - PWy
CF. CF. CF.

—+ — +..t —
(A+1)"  (Q+1) (1+1)

QA PW = 0: du dn ddng gia (Dung vén dau tu cho du
an nay co lgi hon hodc it ra la bang ddu tu vao mét co
hoi khac vai lai sudt la i)

PW(i) = CFo+

Q PW<O0: du an khong dang gia (Dung von dau tu cho
du dn nay khéng cé lgi bang ddu tu vao mét co hoi
khdc vai lai sudt la ()
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Phuong phap gia tri hién tai (NPV hay PW)

Vi du 2: So sanh 2 PA loai trir nhau (TTKT bang nhau)

(1) Mua may (2) Thué may

photo photo
Thu nhap hang nam (tr VND) 160 160
Pau tu ban dau 30 0
Chi phi hang nam 50 100
Gia tri con lai 5 0
TTKT (nam) 10 10
Suat thu lgi toi thiéu i 20%

Nén mua may hay thué may?
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Phuong phap gia tri hién tai (NPV hay PW)
Cach 1: Tinh PW cho tung PA - chon PA c6 PW max

(1) Mua may photocopy

PWR = 160 (P/A, 20%, 10)

PWC = 30 + 50 (P/A, 20%, 10) - 5 (P/F, 20%, 10) = 239
= PW = PWR — PWC = 432 (triéu dong)

(2) Thué may photocopy
PWR = 160 (P/A, 20%, 10)
PWC =100 (P/A, 20%, 10)
= PW = PWR - PWC = 671 — 419 = 252 (triéu dong)

— Chon mua may photocopy (432 > 252)
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Phuong phap gia tri hien tai (NPV hay PW)
Cach 2: Vi 2 PA c6 thu nhap hang nam la bang

nhau nén chi can tinh gia tri hién tai cua chi phi
(PWC) cho tung PA - chon PA c6 PWC min

(1) Mua may photocopy

PWC = 30 + 50 (P/A, 20%, 10) - 5 (P/F, 20%, 10)

= 239 (triéu déng)

(2) Thue may photocopy
PWC = 100 (P/A, 20%, 10) = 419 (triéu dong)

— Chon mua may photocopy (239 < 419)
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Phuong phap gia tri hién tai (NPV hay PW)
Vi du 3: So sanh 2 PA loai trir nhau (TTKT khéng bang

nhau) = Can tim BSCNN cua TTKT cua 2 PA
- Gia dinh PA lap lai nhu cii theo chu ky

(1) Mua may méi (2) Mua may cu

Thu nhap hang nam (tr VND) 160 150
Pau tu ban dau 30 10
Chi phi hang nam 50 80
Gia tri con lai 5 1
TTKT (nam) 10 5
Suat thu lgi toi thiéu i 20%

v TKPT = BSCNN(5,10) = 10 nam
v'Sau 5 nam, may cii phai thay méi 1 lan
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Phuong phap gia tri hién tai (NPV hay PW)
Vi du 3: So sanh 2 PA loai trir nhau (TTKT khéng bang

nhau) 160
(1) 5
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Phuong phap gia tri hiéen tai (NPV hay PW)
Vi du 3: So sanh 2 PA loai trir nhau (TTKT khéng bang

nhau)

(1) Mua may mai

PW = - 30 + (160 - 50) (P/A, 20%, 10) + 5 (P/F, 20%, 10)
= 432 (triéu dong)

(2) Mua may cii

PW = - 10 + (150 - 80) (P/A, 20%, 10) + (1-10)(P/F, 20%,
5) + 1 (P/F, 20%, 10) = 280 (triéu dong)

— Chon mua may m@éi (432 > 280)
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Phuong phap gia tri tuong lai (NFV hay FW)

Gia tri tuong dudng cua tat ca khoan thu, chi cta du
an dugc quy vé mét moc nao dé trong tucng lai
(théng thudng la cuoi thai ky phan tich)

Quy tac chon: (tuong tu phuang phap PW)

= TH cac PA doc lap: dang gia néu FW >=0

= TH cac PA loai tru: PA dang gia nhat néu FW max

= Néu 2 PA ¢6 TTKT khac nhau, can tim BSCNN

= Khi cac PA c6 thu nhap giéng nhau: PA dang gia
nhat néu FWC min

NFV: Net Future Value; FW: Future Worth 18



Phuong phap gia tri tuong lai (NFV hay FW)

Vidu 4: :
—

£ $55.76
$24,400 L TRl
o |

3

1 2 <
: i = 159

=$24, 400(F / P,15%, 2) +$27, 340(F / P,15%,1) + $55, 760
=$119,470
FW(15%),, ., =$75,000(F / P,15%,3) = $114,066

FW(15%) = $119,470—$114,066=$5,404 > 0 - Chap nhan

FW(15%)

inflow

19



Phuong phap gia tri hang nam (NAV hay AW)
La gia tri A cia mot chudi dong tién té phan bé déu
hang nam trong su6t TKPT/TTKT.

Quy tac chon: (tuong tu phuong phap PW & FW)

TH chon cac PA doc lap: PA dang gia néu AW >=0

TH chon cac PA loai tru: chon PA dang gia nhat
néu AW max.

Néu 2 PA c6 TTKT khéac nhau, thi cé thé so sanh
truc tiép AW cua tung PA ma khdong can tim
BSCNN

Khi cac PA c6 thu nhap gidong nhau: PA dang gia
nhat néu AWC min

NAV: Net Annual Value; AW: Annual Worth 20



Phuong phap gia tri hang nam (NAV hay AW)
Vidu 5:
i =15%

PW(15%) =
$6.946

AW(15%) = $6.946(A/P, 15%, 6)
= $1.835 > 0 > Chap nhan

21



Phuong phap gia tri hang nam (NAV hay AW)

v SU dung PW hoac FW dé tinh AW
AW = PW*(A/Pi,n) = FW*(A/F,i,n)

v Phuong phap gia tri hang nam AW cho két qua
quyét dinh chon du an gidong phuang phap PW va
FW

v" AW bao gém hai thanh phan:

AW = A -CR

»Cac khoan thu rong déu hang nam: A =A,, - A,
> Chi phi déu hang nam dé hoan tra lai von dau tu
ban dau (Capital Recovery): CR > 0
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Phuong phap gia tri hang nam (NAV hay AW)

Co hai giao dich xay ra khi

mua mot tai san:

(1) BS ra chi phi dau tu ban
dau P (initial investment)

(2) Thu hoi gia tri con lai SV
(salvage value)

> Tu P va SV ¢6 thé tinh
dugc CR

23



Phuong phap gia tri hang nam (NAV hay AW)
Cac cong thuc tinh CR:

CR la gia tri tuang dudng hang nam cua von dau
tu ban dau P va gia tri con lai SV

[ CR = P*(A/P, i, N) - SV*(A/F, i, N) ] (1)

Hoac CR = [P -SV(P/F, i, N)]*(A/P, i, N) (2)

Hodc  CR = (P-SV)*(A/F i, N) + P*i (3)
Hodc  CR = (P-SV)*(A/P.i, N) + SV*i (4)
AP Nyo @D o
( N = S I L
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Phuong phap gia tri hang nam (NAV hay AW)

Vi du 6: Mot tai san dau tu c6 gia tri 10 triéu su
dung trong 5 nam thi udc tinh gia tri con lai la 2
trieu, i = 8% nam. Tinh gia tri CR cua phuong an.

CR = 10tr(A/P, 8%, 5) — 2tr(A/F, 8%, 5)
= 10tr(0,2505) - 2tr(0,1705)
= 2.164.000 D
CR = [10tr - 2tr(P/F, 8%, 5)] (A/P, 8%, 5)
= [10tr — 2tr(0,68006)] (0,2505)
= 2.164.000 D
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Phuong phap gia tri hang nam (NAV hay AW)

Vidu 7:

Cho: P = $20.000, SV =
$4.000, N = 5 nam, i =
10%

Hoi: liéu khoan thu
nhap hang nam A =
$4.400 du dé bu dap
chi phi von khong?

Giai: CR = $4.620,76
Két luan: Du an can
thém mot khoan thu
nhap hang nam la
$220,76.

26



l Tom tat I

d Phucong phap gia tri hién tai (NPV/PW): la toan
bé thu nhap va chi phi cua phuong an trong suot
TKPT dugc quy doi thanh mot gia tri tuong ducng
3 hién tai.

d Phuong phap gia tri tuong lai (NFV/FW): la toan
bé thu nhap va chi phi cua phuong an trong suot
TKPT dugc quy doi thanh moét gia tri tuong ducng
G tuaong lai.

d Phuong phap gia tri hang nam (NAV/AW): la gia
tri A cla mét chuodi dong tién té phan bé déu trong
sudt TKPT/TTKT.
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