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Ti so Igi ich chi phi (B/C)

PW(rong) = PW(B) - PW(C) =20

!

PW(B) = PW(C)

!

PW(B) /PW(C) >1

Pinh nghia: La ti s6
gia tri tuong
duong cua Igi ich
(B - benefits) trén
gia tri tuong
duong cua chi phi
(C - costs) cua du
an. Gia tri tuong
duong c6 thé la
PW, AW, FW.

Tinh chat: Du an cé

B/C = 1 la dang gia
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Ti so Igi ich chi phi (B/C)

e Cac cong thuc tinh B/C:

a- B/C thudng: .0
B/C 5 — B/Ce_ "WEB) .

- CR+0+M PW(CR+O+M)
- B/C sira doi:
B—(O+M) ~ PW[B-(O+M)]

B/C= == B/C
CR PW(CR)

vB - benefits: Thu nhap (Igi ich) hang nam

vO — operation costs: Chi phi van hanh hang nam

vM - maintenance costs: Chi phi bao tri hang nam

vCR - capital recovery costs: Chi phi CR cua du an



Ti so Igi ich chi phi (B/C)

- Khac biét giirta B/C thudng va B/C sira doi:

+ Cong thirc tinh B/C thuang: phan chi phi
hang nam (O & M) dudc boé sung vao phan chi
phi 6 mau sé

+ Cong thirc tinh B/C sira doi: phan chi phi
hang nam (O & M) trich ra truc tiép tu Igi ich
hang nam & tur so.

- Cach tinh khac nhau nén 2 ty s6 B/C thudng va
sira doi cua cung 1 du an la khac nhau.

-Tuy vdy, ching déu dan dén nhirng két luan
phu hgp nhau.



Ti so Igi ich chi phi (B/C)

Lgi ich (Benefits): mai Igi (advantages) doi vai
ngudi chu du an hay ngudi huang Igi tur du an.
Lgi ich trong cong thirc B/C la Igi ich rong (lgoi
ich trir di ton that)

Ton that (Disbenefits): la nhirng bat Igi (disadvantages)
do du an gay ra cho nguai chu du an hay ngugi

huéng Igi (luu y nhirng ton that nay khéng phai lic
nao ciing c6 thé quy ra thanh tién)

Chi phi (Costs): la nhirng gia tri uéc tinh vé gia
xay dung (dau tu ban dau, van hanh, bao tri) trir
di cac gia tri con lai.



Ti so Igi ich chi phi (B/C)
Vidu 5.1:

Chi phi dau tu ban dau (triéu dong) (P) 10
Chi phi van hanh, bao tri hang nam (O + M) | 2,2
Thu nhap hang nam (B) 5
Gia tri con lai (SV) 2
Tuoi tho (ndm) 5
MARR 8%

Tinh ti s6 B/C thudng va stra doi




Ti so Igi ich chi phi (B/C)

Chi phi dau tu ban dau (triéu dong) (P) 10
Chi phi van hanh, bao tri (O + M) 2,2
Thu nhap hang nam (B) 5
Gia tri con lai (SV) 2
Tuoi tho (nam) 5
MARR 8%

CR = 10(A/P,8%,5) - 2(A/F,8%,5) = 2,163 triéu dong

B
B/C = — .
CR+ 0+ M 1,146 (B/C thuong)
B-(O+M)

B/C =

R = 1,294 (B/C sua doi)



So sanh cac PA theo ti s6 B/C

~n7

Nguyén tac phédn tich theo gia sé
(tuong tu IRR):

Phai dam bao PA c6 von dau tu ban dau
nho hon la dang gia. Khi B0 va C=0 thi
PA sé dang gianéuB/C > 1

Tiéu chuan: chon PA cé von dau tu ban
dau Ién hon néu gia s6 von dau tu la dang
gia, nghialatiso B/C, > 1
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So sanh cac PA theo ti s6 B/C

Vi du 5.3: So sanh du an A va B (thu nhap va
chi phi khac nhau)

S6 liéu ban dau A B
Pau tu ban dau (triéu dong) 10 15
Chi phi hoat déng hang nam 2,2 4,3
Thu nhap hang nam 5 7
Gia tri con lai 2 0
Tuoi tho (nam) 5 10
MARR(%) 8%

11



So sanh cac PA theo ti s6 B/C

Vi du 5.3: So sanh du an A va B (thu nhap va chi phi khac nhau)

So liéu ban dau A B A=B-A
Thu nhap hang nam (B) 5 7 2

Pau tu ban dau (P) 10 15

Chi phi hoat dong (O) 2,2 4,3 2.1
Gia tri con lai (SV) 2,0 0
Tuoi tho (ndm) 5 10

Chi phi CR 2,163 2,2 0,037

B/C= [B-(0+M)l/cR | 127 2,703

Pang gia Khong dang gia|
Quyét dinh Chon A (vi -2,7 < 1)
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So sanh cac PA theo ti s6 B/C
Vi du 5.4: So sanh du an A va B (thu nhap giong nhau)

Pai lugng A B A
Thu nhap hang nam (triéu) (B) | Giong B | Giéng A 0
Pau tu ban dau (P) 3 4

Chi phi hang nam (0+M) 2 1,6 -0,4
Gia tri con lai (SV) 0,5 0

Tuoi tho (nam) 6 9

MARR 15%

Chi phi CR 0,735 0,84 | 0,105
B/C= [B-(O+M)]/CR Khong tinh| Khéng tinh | 3,81

Quyét dinh

Chon B (vi 3,8 >=1)
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So sanh cac PA theo ti s6 B/C

Luu y truéng hop so sanh 2 PA co lgi ich
giong nhau:

vNéu khoéng biét Igi ich cu thé cha tirng PA
thi ta khéng thé tinh B/C cho tung PA, ma
chi cé thé tinh B/C cua gia sé, tirc B/C,.

vPA ¢6 von dau tu ban dau nho hon dugc
gia dinh la dang gia.

vNéu B/C, = 1 thi chon PA c6 von dau tu
ban dau I6n hon.
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So sanh cac PA theo ti s6 B/C

Luu y trucng hap gia tri AC am:

Trong truéng hop gia s6 6 mau cua ti sé
B/C la am, PA cé von dau tu ban dau Ién
hon dudc chon néu ti s6 B/C, < 1 (nghia la
du an cé von dau tu ban dau Ién hon sé
tiet kiem dugc chi phi nhiéu han)
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l So sanh cac PA theo ti so B/C -

So sanh nhiéu PA loai trir nhau
- SU dung phuadng phap phan tich theo gia sb

Vi du 5.5:
Chi phi va thu Cac phuong an
nhap (triéu D) A B C D E F
Pau tu ban dau  1.000 1.500 2.500 4.000 5.000 7.000
Thu nhap rong 150 375 500 925 1125 1.425
Gia tri con lai 1.000 1.500 2.500 4.000 5.000 7.000
MARR 18% 18% 18% 18% 18% 18%

Nhan xét: P = SV
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l So sanh cac PA theo ti s6 B/C -

Chi phi va thu Cac phuong an
nhap (triéu D) A B C D E F
Pautubandau  1.000 1.500 2.500 4.000 5.000 7.000
Thu nhép rong 150 375 500 925 1125 1.425
Gia tri con lai 1.000 1.500 2.500 4.000 5.000 7.000
MARR 18% 18% 18% 18% 18% 18%

DPAU TU BAN DAU (P) = GIA TRI CON LAI (SV) > CR = P * MARR
0>A 0>B B->C B-D D>E ESF

AP 1.000 1.500 1.000 2.500 1.000 2.000
AB 150 375 125 550 200 300
ACR 180 270 180 450 180 360
B/C(A) 0,83 1,39 0,69 1,22 1,11 0,83
Pang gia Khong Co Khong Co Co Khong
Chon PA 0 B B D E E

Két luan Chon phuong an E



l So sanh 3 PP phan tich phuong an -

PP PW, AW, FW IRR B/C
Bang >0 > MARR >1
gia
Da.n,g So sanh theo So sanh theo
gia Max ia s6 ia s6
nhat 9 9
La gia tri loi PP
nhuan rong | La suat thu lgi I:hta' S?’ég'cl:;? t:‘;
Ban quy vé mot (i*) lam cho AP P

clng quy vé
mot thoi diem
nao do theo i

chat | thai diém nao | gia tri hién tai
doé, phu thuéc | PW bang 0
vao i
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Phéan tich diém hoa vén

Piém hoa von (Break-even Point):

La gia tri cia mot bién s6 nao dé (san lugng, sb gic
van hanh, s6 nam lam viéc) lam cho tong tich liiy chi
phi bang téng tich liiy thu nhap (khéng xét gia tri
theo thgi gian cua tién).

Gia sur bién sé la san lugng san xuat trong 1 nam: Q
FC: chi phi c6 dinh (dinh phi)
r: gia ban don vi, v: chi phi bién doéi don vi
= Tong thu nhdp: TR = r.Q
Tong chi phi: TC = FC + v.Q
Tai diém hoa von: TR = TC
> Q* = FC/(r-v)

19



l Phéan tich diém hoa vén -

TC,TR TCTR
(D/nam) (B/nam) TR

TR Cuc dai lgi

nhuan

0 QBE Q 0 QB;E1 QEo Q'BIEE2 Q
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Phéan tich diém hoa vén

Bai toan 1: Mot DN cé cac so liéu trong nam nhu
sau:

_ Chi phi thué mat bing: $3000
- Chi phi quan ly: $1500
- Chi phi bién doi don vi: $5/sp
- Gia ban don vi: $10/sp

Xac dinh san lugng hoa von cua doanh nghiép?
GIAL:

Q* = FC/(r - v) = (3000 + 1500)/(10 - 5) = 900
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0

Phéan tich diém hoa vén

Hoa von?

TC(A)

FC(A)

Q*
So sanh PA theo kiéeu “

Q<Q*>ChonPAA
Q>Q*>ChonPAB

diém hoa von”:

Co hai PA san xuat,
biét ham chi phi cho
tu'ng PA theo Q (san
lugng). Nén chon
PA san xuat nao v@Gi
mot muc san lugng
cho truéc?
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Phéan tich diém hoa vén

Bai toan 2: Mot doanh nghiép dang xem xét 2 PA A & B
c6 ham toéng chi phi theo san lugng lan lugt nhu sau:

TC, = 150 + 5.Q TC, = 200 + 3.Q
Néu DN c6 murc SX la 50 thi nén chon PA nao?

GIAI:

0 Cach 1: V6i Q=50 thi TC, =
400 & TC;= 350 - Chon B

O Cach 2: Tinh diém hoa vén Q*: |
150 + 5Q = 200 + 3Q > Q*= 25 o
VaGi Q=50 > Q*=25 - chonB

TC
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Thgi gian bu von cua du an

Thoi gian bu von hay hoan von (the payback perlod T):
la s6 nam can thiét dé tong thu nhap rong hang nam c6
thé du hoan lai von dau tu ban dau

TIO
0=-P+) CF,

e P:Von dau tu ban dau
e CF,: Dong tién té ¢ thoi doan t

Néu CF, & cac thai doan la giong nhau: T —= —
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Thgi gian bu von cua du an

du 5.7: Tinh thgi gian bu von cua cac du an sau:

Nam A B C -
Neu
0 -1000 | -1000 | -1000 VIARR
1 250 500 900 -10%
2 250 500 0 hay tinh
3 500 0 100 PW clia
4 1000 0 0 tirng
5 2000 100 100 phucng
- an
Du an A B
T, (ndm) 3 2D
PW -70.14 | -44.59
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Thgi gian bu von cua du an

Khéng tinh dén gia tri

theo thai gian
@tinh to4n Tp cua tién té (i=0%)

Bo qua anh hudng
P cua thu nhap

Tp
O:_P+§CE b=CF sau thgi diémT,

S T, khéng cho thay hiéu qua kinh té cua mét du an

mm) Ding T, c6 thé dua ra két ludn mau thuan
v@i phuong phap PW, IRR hay B/C
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Thgi gian bu von cia du an

1/T,. d6 do gan dung cua
suat thu Igi trung binh déi vai

von dau tu ban dau

T,: tiéu chuan Phan anh thai o “thu hoi
von dau tu trong maot thaoi ky
phu ngan haon la tét han”

Gia thi truéng cua cac tai san

da s dung thuong thap hon Quan tam dac biét dén
nhiéu gia tri thuc cia né “thu hoi nhanh von dau tu”
néu dudc tiép tuc st dung
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Thgi gian bu von cua du an

T,: S6 nam can thiét dé thu nhap rong CF, hang nam
trong thai ky d6 c6 thé du hoan lai vén dau tu ban dau
P v@i suat sinh Igi toi thiéu chap nhan dugc nao do (i)

Tp
0=—P+) CF(P/F,i,t)
t=1

Néu thu nhap hang nam déu bang A
0=-P+A(P/AIT)

< Chua xét dén Igi ich sau thgi diém T,

< T,: thong tin bo sung lién quan rii ro trong dau tu
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