Chwong 6

Cac tiéu chi quyet
dinh dau tw dai han



Bl Céc ky thuét trong quyét
B dinh hoach dinh dau tuw

¢ Danh gia va lwa chon dw an
¢ Cac kho khan c6 thé gap phai
¢ Han ché von dau tw

¢ Theo doi dw an

¢ Hau kiém khi dw an hoan thanh



Dw an doc lap

¢Duw an doc lap: Mac chaap nhaan
hay bauc bol doi aun nagy khoang
alinh hoolng fiedn nhodng doT aun
khauc
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Cac tiéu chi danh gia dw
an

¢ Th&i gian hoan von - Payback Period (PBP)

¢ Th&i gian hoan von chiét khau - Discounted
payback

¢ Ty suat sinh I&i ndi tai - Internal Rate of Return
(IRR)

¢ Ty suat sinh I&i néi tai hiéu chinh - MIRR
¢ Hién giarong - Net Present Value (NPV)
¢ Chi so sinh I&i - Profitability Index (PI)



So liéu cua dw an thwce hién

Cong ty BW c6 dong tien sau thué tir
dw an ttr nam 1 den 5 nhw
sau:$10,000, $12,000, $15,000,
$10,000, and $7,000. Von dau tw
ban dau la $40,000.



PBP lag thOgi gian caan thieat
fiea ngaan 16u kyg voing tich
luyd tbg doOT aun Naau t0 baeng
vouil chi Aaau t0 ban Naau.




Sl Cich tinh PBP (#1)

A S SR R S|
40 K(-h) 10K 12 K 15 K 10K(d) 7K
o 10 K 22 K 37K(C) 47K 54K
Dong tién vao B
tich luy PBP _a+( 'C)/d
=3+ (40-37)/10
=3+ (3)/ 10

= 3.3 Years



Cach tinh PBP (#2)

0 1 2 @i 4 5

| | | | |
-40 K 10 K 12 K 15K 7K

40K -30K 18 K @K 7K 14K

/ PBP :3+(3K)|/

Dong = 3.3 Years
t.)\ X . ” . n X« .
t,'Clheruy Note: lay gia tri tuyét doi cua dong

tién tich lily & nam cuoi.



Chap nhén tiéu chuan PBP
Ban quan ly cia BW dwa ra PBP toi
da la 3.5 nam cho loai dw an nay.

Dw an nay c6é dwoc chap nhan?

Yes! Cong ty chi mat 3.3 nam dé thu
hoi dwoc von dau tw ban dau

[3.3 Nam < 3.5 nam to6i da.]



Uu nhwoc diém cua PBP

Uu: Nhuworc:

¢ Khéng tinh dén gia tri tién

¢ Déhieuvadéap ¢ " .
te theo thoi gian.

dung
¢ Khong xem xét ngan lwu

¢ Co thé dworc stv J X€l gan
sau thoi gian hoan von.

dung nhw mét so
do tinh thanh ¢ Th&i gian hoan von toi da
khoan c6 tinh chat cha quan

¢ Dé dw bao dong
ngan han hon so
10  v&i dong dai han



PR Thoi gian hoan von co chiét
khau

Néu lai suat chiét khau la 13% hay tinh
th&i gian hoan von co chiéet khau cho
dw an cua céng ty BW?
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| suét sinh 167 néi tai (IRR)

IRR la suat chiét khau lam can bang gia
tri hién tai ciia cac dong tieén twong lai
ciia mot dw an vé&i von dau tw ban dau

cua dw an.

CF, . CF, . CF,
(L+IRR)Y  (1+IRR)2 (1+IRR)"

ICO =
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Tinh toan IRR

$40,000 = $10,000  $12,000
(1+IRR)*  (1+IRR)?

$15,000 , $10,000 , $7.000
(I+IRR)* (A+IRR)* (1+IRR)?

+

Tim lai suat ((RR) l1am cho dong tien chiét
khau bang $40,000.
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28l Tinh toan IRR (thir 10%)

$40,000 = $10,000(PVIF,,, ;) + $12,000(PVIF,,, ,) +
$15,000(PVIF,,, 5) + $10,000(PVIF,,, ,) +
$ 7,000(PVIF,, )

$40,000 = $10,000(.909) + $12,000(.826) +
$15,000(.751) + $10,000(.683) +
$ 7,000(.621)

$40,000 = $9,090 + $9,912 + $11,265 +
$6.830 + $4,347 ,
# $41,444 [ty 1& qua thap!!]
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28l Tinh toan IRR (thir 15%)

$40,000 = $10,000(PVIF,.,, ;) + $12,000(PVIF,.,, ,) +
$15,000(PVIF,.,, 5) + $10,000(PVIF,.,, ,) +
$ 7,000(PVIF,.,, )

$40,000 = $10,000(.870) + $12,000(.756) +
$15,000(.658) + $10,000(.572) +
$ 7,000(.497)

$40,000 = $8,700 + $9,072 + $9,870 +
$5,720 + $3,479
# $36,841 [ty lé qua cao!!]
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% Tinh toan IRR (ndi suy)

L5
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S Tinh toan IRR (ndi suy)

I: $41,444:|$1,444

$4,603
$36,841

. $1.444
—  $4,603
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@l Tinh toan IRR (ngi suy)

I: 10 $41,444

y :|$1,444

. $4,603

15 $36,841

v = ($1.444)(0.05) = o157
$4,603

=.10+ .0157 = of
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Chap nhan tiéu chuan IRR

Ban quan ly cua BWxac djnh chi phi co’
héi ctia von (suat chiét khiu hay suat sinh
l&’i doi hoi) l1a 13% cho loai dw an nay.

Dw an nay cé dwoc chap nhan??

No!  Cong ty chi nhan dworc cho

moi dong dau tw vao dw an voi chi phi sw

dung von v&i chi phi str dung von la 13%.
| < suat chiét khau ]
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} Uu va nhwoc diém ciaa IRR

U'u : Nhwoc:
¢ Cétinh dén giatri & Gia dinh tat ca cac
tien té theo thoi dong tién dwoc tai dau
gian tw voi mirc lai suat la
IRR

¢ Xem xét tat ca
ngan lwu ¢ Kho khan trong viéc
xép hang dw an va cé

It cho h \
¢ It chu quan hon Thidu IRR
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' dan nea cou nhieau /RR

¢Ngaan I6u culla moat doi aun
tog naém Onean naém 4
Q@ @ 0 -B

¢ DOi aun nagy cou thea cou bao
nhiedu /RR tieam naéng?
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dan nea cou nhieau /RR

3 a@uc IRR O6ung voui
@) vagd
-
§ B
) é
CG N
g =3
T
® 0

0 8 8 @ 4 0

., Baat chieat khaau (%)



28l |RR hiéu chinh (MIRR)

¢ MIRR la suat chlet khau lam cho hién
gia cua gla tri cuoi cung (TV) cua dw an
bang VO hlen gla tong chi phl cua dw
an. Gia tri cudi cung dwoc xac dinh
bang cach tinh lai kep dong tién thu vé
véi lai suat 1a suat chiét khau.

¢Do vay MIRR gla dinh dong tlen dwoc
tai dau tw voi mirc lai suat bang suat
chiét khau.
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1 2 3
| | |
| | |
0.0 60.0 80.0
0 L10% . 66,0
10% 12.1
MIRR =
16.5% 1581
$158.1 S A
$100 = TV dong tiéen
(1+MIRR,)3

MIRR, = 16.5%
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Tai sao str dung MIRR?

= MIRR gia dinh dworc tai dau tw tai mirc
chi phi co h0| clia von (suat chlet khau).
MIRR ciing tranh dwoc van dé IRR da tri.

= Cac nha quan ly thich suat sinh lo’i so
sanh, va MIRR hon IRR & diém nay.



Sl Hicn gid rong (NPV)

NPV la gia tri hién tai cua dong
tién rong cua dw an trir von dau
tw ban dau cua dw an.

CF, . CF, . . CF,

NPV = (1 )1+(1+ V2 (1+0)"
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Tinh toan NPV

BW xac dinh suat chiét ciia dw an la 13%.

Npy = $10.000 | $12.000 ,$15.000 ,
(1.13)'  (1.13)2  (1.13)3
$10,000 $7,000
(1.13)* T (1.13)5
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$10,000(
$15,000(
$ 7,000(

PV
PV

PV

Tinh toan NPV

1) +$12,000(PVIF
,) + $10,000(PVIF

5) -

NPV = $10,000(.885) + $12,000(.783) +
$15,000(.693) + $10,000(.613) +
$ 7,000(.543) -

NPV = $8,850 + $9,396 + $10,395 +
$6,130 + $3,801 -

= -%$1,428
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B Chép nhan tiéu chudn NPV

Ban quan ly ciia BWxdc dinh suat
sinh loi doi héi la 13% cho loai dw
an nay.

Dw an nay c6é dwoc chap nhan??

No! NPV &m. Diéu nay cé nghia la dw an
lam giam tai san cua c6 dong.
[tr chéi khi NPV < 0]
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NPV

¢ Tinh dén gia tri
théi gian cua tién
te.

¢ Xem xét tat ca
dong tién

| Vu va nhwoc diém cda

Nhwoc:

¢ Phy thudc vao suat
chiét khiu (chi phi
co’ hdi ciia von).

¢ Khéng phan biét

dwoc cac dw an co

vong doi khac nhau
(phai dung EAV).



Tom lwroc NPV

NPV tai moi suat chiéet khau

B ..
djg
" cdy Iy,
!

- NPV@13%

0 3 6 9 12 15
Suat chiet khau (%)
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Bl Chi sé sinh 16 (PI)

Plag tyld soa culia hiedn giau ngaan I6u
rogng toong lai cutia doi aun chia cho
chi faau t0 ban fnaau cuda doT aun.

PI — CF]_ n CFZ + 4 CFn +
(T+k)t (1+k)? (I+k)™
<< OR >>

Pl=1+[NPV/ICO]
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Chap nhan tiéu chuan P!

Pl =%$38,572/%40,000
=.9643

Dw an nay c6 dwoc chap nhan khéng?

No! Pl nhé hon 1.00. Piéu nay cé nghia la dw
an khéng co loi.
[ttr chdi khi Pl < 1.00]
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Uu:
¢ Giong NPV

¢ Cho phép so sanh
cac dw an co6 quy mo
khac nhau

Uu va nhwoc diém cada PI

Nhuworc:
¢ Gidng NPV

¢ Cho cho biét kha nang
sinh 1&i twong doi

¢ han ché trong viéc xép
hang dw an



Tém tat
Dw an doc lap cua Basket Wonders

Phwong Dwan  So sanh Quyét
phap dinh
PBP 3.3 3.5

11.57/% 13%

-$1.428 $0
96 1.00




} Céc dang dw an khac

¢ Phu thuéc — Mét dw an dworc chap nhan
phu thudc vao viéc chap nhan mét hay
nhiéu dw an khac. V: xady doing nhag
mauy fdédeng thi phadi phaut triean vugng
nguyean lieau.

& Loai trir -- Mét dw an dwoc chap nhan
sé loai trir viéc chap nhan mét hay
nhiéu dw an thay thé khac.
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Van dé tiem an trong duw
an loai tree lan nhau

Xep hang dv an c6 thé tao ra cac
két qua trai ngwoc nhau.
A. Quy md dau tw
B. Sw khac biét cia dong tién

C. D&i song dw an
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A. Sw khéc biét vé quy mé

So sanh sw an nho (S) va dw
an lon (L).

DONG TIEN RONG

CUOI NAM DwanS DwanlL
0 -$100 -$100,000
1 0 0

2 $400 $156,250
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Sw khéac biét vé quy mé

Tinh PBP, IRR, NPV@10%, va PI@10%.

Dw an nao dwoc wa thich hon? Tai sao?

Project BP IRR NPV Pl

S S0Yrs  100%  $231 3.31
L 1.28Yrs  25% ($29,132) 1.29
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is. Sw khac biét cua dong tién

Dw an (D) c6 dong tién giam dan va dw
an(l) co dong tien tang dan.

DONG TIEN RONG

CUOI NAM Dy an D Dy an |
0 -$1,200  -$1,200
1 1,000 100
2 500 600
3 100 1,080
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Sw khéc biét cda dong tién
Tinh IRR, NPV@10%, va
Pl@10%.
Dw an nao dwoc wa thich?
Project IRR NPV Pl

D 23%  $198  1.17.
| 17%  $198  1.17,

N 7N\
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Phan tich NPV

S NPV cia moi dw an tai
o~ cac suét chiét khau khac nhau.
s 8
=  NPV@10%

S {ot |RR

// \
o ———
N0 5 10 15 20 25

Suat chiet khau (%)
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Suat chiét khau giao nhau
o Fic)

Tai k<10%, | 1a tot nhat!

\ Suét chiét khau
y fao nhau cua Fisher

Tai k>10%, D l1a tot nhat!

-200 O

0 5 10 15 20 25

Suat chiet khau ($)



Mc. poi séng dw dn khac nhau

So sanh dw an cé doi song dai (X) va
dw an co doi song ngan (Y).

DONG TIEN RONG

CUOI NAM Project X  ProjectY
0 -$1,000 -$1,000
1 0 2,000
2 0 0
3 3,375 0
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Do song dw dan khac nhau
Tinh PBP, IRR, NPV@10%, va
PI@10%.

Dw an nao dwoc wa thich? Tai sao?
Project PBP IRR NPV Pl

X 89 Yrs 50%  $1,536 2.54
Y 50 Yrs 100% $818 1.82
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Diéu chinh dw an

1. Dieu chinh doéng tién vao nam cudi cua
dw an neu dw an khong bi thay the.

Tiép tuc dau tw dong tién cia dw an Y, nam 1 @10%
trong 2 nam theo lai kép.

Year 0 1 2 3
CF -$1,000 $0 $0 $2.,420

Két qua: |IRR*=34.26% NPV =$818

*IRR thap hon khi diéu chinh dong tién. X van la tot nhat.
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Thay thé dw an bang mét
dw an twong tw

2. Str dung phwong phap chudi thay thé
Khi dw an sé bi thay thé

? 1| 2| ?’|
-$1,000 $2,000
-1,000 $2,000
-$1,000 $1,000 $1,000 $2,000
Két qua: IRR* = 100% NPV = $2,238.17

* IRR thap hon khi diéu chinh déng tién. Y la tot nhat.
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Cédc dw én khéng déng nhéat vé thoi

gian

Phuwong phap dong tién thay thé:
May | O | 1 | 2 | 3 | 4 NPV

(10%)

Al |-1000| 900 | 900 | - - -
A2 |-1500| 685 | 685 | 685 | 685 | 671
May o [1] 2 [37] 4 [NPV(10%)
Al -1,000 |900| 900 562
A'l -1,000 |900|900| 464

Al +A'1 |-1,000 {900 | -100 |900 |900 1,026
A2 -1,500 [685| 685 |685|685 671
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¥ Cdc dw éan khéng déng nhat vé thoi
gian
Phuong phép chudi tién té déu thay thé hang ndm - EA

Chudi tién té thay thé déu hang nam c6 thé dworc hiéu nhw Ia
chudi tién té ma néu dworc tiép tuc suot vong doi cua mot
tai san, n6 sé co6 NPV giong nhw tai san do.

NPV (A) = =", EA — EA
(1+7r) (1+r) (1+r)"
cA NPV (A)
PVFA (r,n,)
May Theéi gian | NPV (10%) | EA (10%)
Al 2 562 324
A2 4 671 212
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Han ché vén dau tuw

Han ché von dau tw xay ra khi tong nguon
von danh cho chi dau tw bi han ché trong
mot thdi doan nhat dinh.

Vi du: Mét nha dau tw phai xac dinh xem sé
thwe hién cac co hdi dau tw nao cho
BW(BW). Nha dau tw bi gié&i han nguon chi
tiéu toi da cho th&i doan lap dw toan von
dau tw nay la chi c6 32.500%.
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Cac dw an hién co6 cua BW

an__1CO IRR NPV Pl

A $ 500 18% $ 50 1.10
B 5,000 25 6,500 2.30
C 5,000 37 5,500 2.10
D 7,500 20 5,000 1.67
E 12,500 26 500 1.04
F 15,000 28 21,000 2.40
G 17,500 19 7,500 1.43
H 25,000 15 6,000 1.24



Lwa chon dw an theo IRRs

Project ICO IRR NPV Pl
C $ 5,000 37% $ 5500 2.10
= 15,000 28 21.000 2.40
E 12,500 26 500 1.04
B 5,000 25 6,500 2.30

Dw an C, F, va E c6 ba IRR Ié&n nhat.

B doi aun nagy lagm gia taéng cula cadi coa
noang lag ® voui khoaun chi naau to ban
Naau lag B
o2



o= Lwa chon dw an theo NPV

Dwan_ ICO IRR NPV Pl
F  $15,000 28% $21,000 2.40
G 17,500 19 7,500 1.43
B 5,000 25 6,500 2.30

¢Cac dw an F va G c6 NPV Ién nhat.

+Hai dw an nay lam tang cua cai co
dong Ia 28.500% v&i khoan chi dau tw
ban dau la 32.5008..
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Lwa chon dw an theo PI

Dwan_ ICO IRR NPV Pl
F $15,000 28% $21,000 2.40
B 5,000 25 6,500 2.30
C 5,000 37 5,000 2.10
D 7,500 20 5,000 1.67
G 17,500 19 7,500 1.43

¢ Cacdw an F, B, C, va D c6 bon PI Ién nhéat.

¢ Bon dw an nay lam tang cua cai c6 déng la
38.000$ v&i khoan chi dau tw ban dau la 32.5008.
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| Gum taét keat quad so

satpp
P.phap Dw an dwoc chap nhdn GT tang thém
Pl F, B,C,and D $38,000
NPV Fand G $28,500
IRR C,Fand E $27,000

Pl chi la tiéu chuan gian tiép de dat den muyc tiéu
la tong NPV cua cac dw an dworc chap nhan la cwc
dai -> Tiéu chuan NPV van la cé tinh then chot.
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Hau kiém dw an hoan thanh

Hau kiém dw an
La sw so sanh glwa chi phl thwe té véi lgii ich
cua mét dw an so véi wéc tinh ban dau.

¢ Xac dinh diém yéu cua dw an
¢ Pwa ra cac hanh déng diéu chinh
¢ Cung cap cac phan hoi xac thwe

Két qua: Pwa ra cac quyét dinh tot hon
trong twong lai!
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Cau héi 6n tap #1

1. Néu NPV clia mét dy an bang khéng,
dw an nay co l¢oi nhuan bang:

a. Zero.

b. Ty lé lam phat.

c. Loi nhuan keé toan.

d. Suat sinh l&i doi hoi.
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Cau héi 6n tap #2

. Mét dy an cé chi phi $200,000 va

tao ra dong tién moi nam la $50,000
trong 5 nam. Th¢i gian hoan von
cua dw an nay la:

a. 4 nam.

b.5 nam.

c. $50,000.

d. Tat ca déu sai.
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Cau héi 6n tap #3

Mot thiét bi méi co gia $5,000 dw
tinh sé tao ra dong tién la
$1,350/nam trong 5 nam t&i. Gia swr
suat sinh I1&i doi héi 1a 14%, s
dung chi tiéu IRR xac dinh cé nén
mua thiét bi nay khéng?

a. Chap nhan.

b. Tw choi.



