TIEU CHI QUYET DINH DAU TU




Muc tieu bai giang

w Thé nao la mot tiéu chi quyét dinh dau

tu tot?

w Lai suat rao can la gi?

w Phan loai cac tiéu chi quyét dinh dau tu

-~ Dua trén thu nhap

» Dua trén thu nhap

K€ toan

nang tién mat

» Dua trén ngan Iuu chiét khau



Thé nao la mot tiéu chi
quyét dinh dau tu tot?
wKhach quan va nhat quan
wT0i da hoa gia tri doanh nghiep

wCO thé ap dung cho nhiéu loai
du an dau tu khac nhau



Lai suat rao can
wlai suat rao can (hurdle rate,
HR) la gi?
-~ POi v3i doanh nghiép (COC)

» POi vGi chu s hitu (COE)
. D&i véi du an (COC, COE)



Phan loai cac tiéu chi quyét
dinh dau tu

w CO ba cach phan loai nhu sau:

~ Nhom tiéu chi dua vao thu nhap ké toan
(accounting income — based)

» Nhom tiéu chi dua vao thu nhap bang
tien mat (cash operating income - based)

~ Nhom tiéu chi dua vao ngan Iuu chiét
khau (discounted cash flow — based)



Cac tiéu chi dua vao thu
nhap ké toan

w Suat sinh Igi trén von dau tu (ROC)
» VOn dau tu bao gom von vay va von chu sd@
htru
» Néu ROC > COC, thi do la mot du an tot
. ROC = f(X;,X,)
1 X; = kha nang tao thu nhap hoat dong cua du an

1 X, = tong vOn dau tu vao du an



Cac tiéu chi dua vao thu
nhap ké toan

w Cong thu'c tinh ROC sau thué:
EBIT( - t)

ABYV of Total Investment
w Trong do:

ROC =

» t = thué suat thue thu nhap

. ABV of total investment (capital) = gia tri s0
sach trung binh cda tdng vén dau tu



Cac tiéu chi dua vao thu
nhap keé toan

w Vi du, EBIT = $300.000, t = 40%, BV
dau ky = $1000.000, va BV cudi ky =
$800.000, thi ROC st la:

300.000(1-0.4)
1000.000 + 800.000

2

ROC = =20%




Cac tiéu chi dua vao thu
nhap ke toan

N&m 0 1 D 3 4

BV 15005800 1100 900 700
ABV 1400 _1200MEs00™ . 500
EBIT 300 O 500 600
EBIT(1-t) 180 ™~ 240 e300 8RS0

ROC 12.86% 20.00% 30.00% 45.00%




Cac tiéu chi dua vao thu
nhap ke toan

w Nhu vay, EBIT sau thué trung binh =
270 trieu dola, BV dau ky = 1.500 triéu
dola, va BV cuoi ky = 700 trieu dola, thi
ROC sé€ la:

2770
ROC = 73005700 — 24.54%

2




Cac tiéu chi dua vao thu
nhap ké toan

w Suat sinh Igi trén von chu sS hu
(ROE)

wNéu ROE > COE thi du an tot

ROE — Net Income

ABYV of Equity Investment



Cac tiéu chi dua vao thu
nhap ké toan

Nam 0 1 2 3 4
BV 800 700 600 500 400
ABV 750 650 550 450
NI 140 170 210 250
ROE 18.67% 26.15% 38.18% 55.56%




Cac tiéu chi dua vao thu
nhap ké toan

w http://pages.stern.nyu.edu/~adamodar/

Books & Support/Corporate Finance, 2nd Edition

» Practice 10.2
» Practice 10.3



Cac tiéu chi dua vao thu
nhap ké toan

wBPanh gia tiéu chi ROC va ROE:
» Khong khach quan va nhat quan vi tuy thuoc
vao lua chon phucng phap ké toan nao

- ROC hodc ROE > HR chua han da lam tang gia
tri doanh nghiép

» ROC hoac ROE chi phu hgp véi cac du an co
khoan dau tu ban dau Ion



Cac tiéu chi dua vao thu
nhap ké toan

w Tai sao ROC va ROE van dugc s dung
pho bién trong cac phan tich dau tu?

» Pay la cac tiéu chi quen thudc, don gian doi
vOi nhiéu CFO

» Cac nha dau tu va cac chuyén vién phan
tich van st dung cac tiéu chi k& toan dé
danh gia két qua hoat dong chung cua
doanh nghiép



Cac tieéu chi dua thu nhap

A"

bang tién mat

w Damodaran (2001) dinh nghia thu nhap
hoat dong bang tién mat (COI, Cash
Operating Income) nhu’ sau:

COI =EBIT(1-t)+D & A

. D & A = Khau hao tai san hitu hinh va tai
san voO hinh




Cac tieu chi dua thu nhap
bang tién mat

w Tuang tu, thu nhap rong bang tién
mat cua chu sé hitu (CEI, Cash
Equity Income) dugc dinh nghia nhu
sau:

CEI=NI+D & A



Cac tieu chi dua thu nhap

-‘l\

bang tién mat

w Hai tiéu chi
dudc s dung CROC =
theo cach nay
la CROC (Cash
ROC) va CROE
(Cash ROE) ROE = -
dugc tinh nhu
sau:

COlI
ABYV of Total Investment

ABYV of Equity Investment



Cac tieéu chi dua thu nhap

A"

bang tién mat

w Néu CROC > COC thi du’ an tot
w Néu CROE > COE thi du’ an tot

w http://pages.stern.nyu.edu/~adamodar/

Books & Support/Corporate Finance, 2nd Edition
~ Practice 10.4



Cac tiéu chi dua vao
ngan luu

wPanh gia tiéu chi CROC va CROE

» CO xu hudng phong dai suat sinh IGi cua du’ an

. Gia tri sO sach ciia von dau tu cd thé khdng
phan anh dung gia tri tién mat cua von dau tu

. CROC hodc CROE > HR chua han da lam tang
gia tri doanh nghiép

» CROC hoac CROE chi phu hdp véi cac du’ an co
khoan dau tu ban dau I6n



Cac tiéu chi dua vao
ngan luu chiet khau
w Hién gia rong (NPV)
w Suat sinh Igi noi bo (IRR)
w Suat sinh Igi ndi bo diéu chinh
(MIRR)

w Cac hé so6 dam bao tra ng (ADSCR
va DSCR)

w Thdi gian hoan von (PP)



Hién gia rong
w Ky hiéu
» NPV = Net Present Value
» CIF, = Ngan Iluu vao
» COF, = Ngan luu ra
» NCF, = Ngan Iuu rong



Hién gia rong

n N(CFi
NPV = S

t=0(1+ )’




Nam 0 | ) 3 4

NCE, 0,000 | 1400 | 2.612 | 3288 | 447

Thra s6 chiét khau ‘ t ‘ l 0.848 | 0.719 | 0.610 | 0517
(+1) )

PV(NCF,) 6000 | L187 | 1879 | 2.006 | 2.313

Vorr=18%

NPV =-0.0004 L.187+ 1.8/9 + 2.000 + 2.313

= 1.384




w COng thirc tinh NPV bang Excel?

. NPV = NPV(r,NCF,:NCF.)+NCF,

Hién gia rong

115

IRR

| NPV (rate, valuel, [value2], [value3], ...} |

A B C D E F
105 |(Chi phi co hoi cua lao dong 240 240 240 2.
106 |Téng ngin lvu ra 6000 1320 16438 1742 4i
107 Ngin Iuu réng trudc thué -6000 1340 3224| 4104.4] 44171
108 Thué 440.0 612.0 816.0 C
109 \NCF —6000I 1400 2612.00| 3288.40| 4471.1
110 [Hé 56 chiét khiu = 1A1+WACC)*n 1 0.848 0.719 0.610 0.3
111|PV cia Ngin Iuu rong sau thué -6000 1187 18379 2006 23
112
113 NPV @ (Wacc) 1,384 dvt
114, NPV @ (Wacc) :NPV{tFB,ClDQ:GlDQHBlDQ



Hién gia rong

wLuu y, gia tri tich 1Uy cua cac
hién gia tai nam thanh ly cting
chinh la NPV cua du an

wMinh hoa trén Excel?



w LUuu y:

. NPV theo quan diém tong dau tu dugc tinh
bang cach chiét khau NCF(TIPV) theo COC
(chinh 1a WACC) va trUr cho téng von dau tu

. NPV theo quan diém chu sé hiru dugc tinh
bang cach chiét khau NCF(EPV) theo COE
(chinh la R,) va tru von dau tu cua chu sd hiiu.
COE phai phan anh muc do rui ro cua du an



Panh gia du an theo NPV

w Quyét dinh:
- NPV > 0, du an tot
- NPV < 0, du an xau

» NPV = 0 ciling la du an dang gia vi da
tao ra mot suat sinh Igi ding bang HR



Panh gia du an theo NPV

w http://pages.stern.nyu.edu/~adamodar/

Books & Support/Corporate Finance, 2nd Edition
» Practice 10.6
» Practice 10.7
-~ Practice 10.8

. Practice 10.9




Panh gia du an theo NPV

w Dac diém cua NPV:

» Cong tinh

Value of a Firm =) PV of Existing Projects
+ > NPV of Expected Future Projects

. Ngan Iuvu 8 moi ndm dugc tai dau tu & HR



Panh gia du an theo NPV

HR 10%

Nam 0 1 2 3
NCF -300 100 200 300
FV(NCF) 12 s g 1))
Téng FV 641

PV(tbng FV) 482
NPV =482 -300 =182
NPV, ham Excel =182




Panh gia du’ an theo NPV

w Dac diém ctia NPV (tt):

. Khi sudt chiét khau thay ddi van tinh dugc
NPV

. Sudt chiét khau thay doi do:

1 L3i sudt thay doéi qua thdi gian

1 Cac dac diém rui ro cla du an thay doi qua thai
gian
1 Cd cau D/E thay doi theo thdi gian



Panh gia du an theo NPV

wbanh gia tiéu chi NPV:
» Khach quan va nhat quan
» TOi da hoa gia tri doanh nghi€p

. CO thé ap dung cho nhiéu loai du
an dau tu khac nhau



Panh gia du an theo NPV

w Trong pham vi giGi han cua mot ngan sach c6
dinh, phai chon trong s6 cac du’ an hién co NHOM
du an nao co thé toi da hién gia rong.

w Xeét tinh hudng sau:

-~ A: dau tu 1 triéu do la, NPV = $60.000

» B: dau tu 3 triéu do la, NPV = $400.000
» C: dau tu 2 triéu do la, NPV = $150.000
» D: dau tu 2 triéu do la, NPV = $225.000




Panh gia du an theo NPV

w Neu gidi han ngan sach la 4 triéu do lai,
chon nhom cac du’ an nao?

w NEu gidi han ngan sach la 5 triéu do lai,
chon nhdm cac du’ an nao?

w Néu du’ an A co NPV = -$60.000, vGi gidi
han ngan sach la 4 triéu do la, nén chon
(nhom) du’ an nao?



Panh gia du an theo NPV

w Trong tinh hudng khong gidi han ngan
sach, nhung phai chon mot trong cac du
an loai trir 1an nhau, ta phai ludn chon
du an tao ra hién gia rong (+) I6n nhat
(doi vbi du an tao doanh thu) va chon
du an co hién gia rong (-) bé nhat (doi
vGi du’ an toi thiéu hoa chi phi).



Panh gia du an theo NPV

w Néu cac du an (loai tri nhau) co vong
doi bang nhau, ta co 2 cach lua chon du
an nhu sau:

» S0 sanh NPV (NPV cao nhat la du an tot
nhat)

» So sanh NPV cua ngan luu chénh léch



Panh gia du an theo NPV

w Ngan luu chénh léch?

Nam 0 1 2 3 4 S

NCF, -20000 -8000 -8000 -8000 -8000 -8000

NCFg -30000 -3000 -3000 -3000 -3000 -3000

NCF;, -10000 5000 5000 5000 5000 5000




Panh gia du an theo NPV

w NCFz., = NCFz; — NCF,

w NPVg, = NPV(r,NCFg_o{:NCFg 55)+NCFg_ 5,
= $8.954 (vGi ry=iigi=at.="10%)
(= NPVB(IO%) = NPVA(lO%))

w Néu A va B cd muc rui ro va suat chiét khau
khac nhau, thi NPV 4 = NPVg gy — NPV a



Panh gia du an theo NPV

w http://pages.stern.nyu.edu/~adamodar/

Books & Support/Corporate Finance, 2nd Edition
» Practice 12.1
» Practice 12.2
» Practice 12.3



Han chée cua NPV

w Khi s dung tiéu chi NPV dé so sanh gilra cac
du an khac nhau thi cac du an do phai co
khung thdi gian giong nhau

w Cach khac phuc?

» Lap lai du an ngan

- Ldi ich rong tuong duong hang nam
. Diém hoa vén

» HEé sb hiéu chinh (it str dung)



w Vid

hai

Han ché cua NPV

u tong cong ty dién luc dang xem xeét

phuong 4n cung cAp ngudn ning

lugng méi: (i) Xay dap thuy dién (I), c6
vong ddi1la 75 ndm va (11) Xay nha may
phat dién (II), c6 vong dG1 15 nam. Va1
suat chi€t khiu 1a 8%, thi NPV(I) = $30
tri€u va NPV(I) $24 tri€u. Vay chon
phucong an nao, I hay II.



Han chée cua NPV

w Lap lai du an ngan:

NPY(SID) = $24+ L i 24 i 24 -+ 24 .
1+008°  q+008"  +0089" (4009
= $3494 iy

=» NPV(5II) > NEPV(I)



Han ché cua NPV

w Lap lai du’ an ngan co cac han ché
Sal.
-~ Khi sO lugng du’ an tang va vong ddi cua
cac du an khong la bdi s6 ciia nhau

» Cac diéu kién lien quan dén du an khong
doi theo thai gian



Han chée cua NPV

w Gia tri tuong ducng hang nam:

NPV
EANB = ,n
$30
EANB(I) = 75 4611 = $2.407 triéu
$24
EANB(I) = { 5509 = $2.804 triéu



Han ché cua NPV

w Phan tich hoa von

$(2,800) |

Break Even Point

/

$(3,300) -
$(3,800) -

$(4,300) -

$(4,300)
1000 2000 3000 4000 5000 6000 7000 8000 9000 10000

Miles Driven



Panh gia du an theo NPV

w http://pages.stern.nyu.edu/~adamodar/

Books & Support/Corporate Finance, 2nd Edition
» Practice 12.4
» Practice 12.5
» Practice 12.6
» Practice 12.7




Suat sinh Igi noi tai

w IRR = Internal Rate of Return

» NB
NPV= 3y ——' =0

| ot
t=0(1 + 1*)

= IRR = r*

w IRR 12 suét sinh loi thuc cta ban than du 4n



Suat sinh Igi noi tai

w Ban chat cua IRR?

NPV — i CIE Z COF

1K) neiiilat i

NPV=0-S 5 O

Z(1+IRR' = (1+IRR)



Suat sinh Igi noi tai

i C O 5 CIF
=0(1+IRR)" =o(1+IRR)’

> CIE(1+IRR™

$ COE__3- CIE(+IRR" _ 5
~ (ITIRR" 5 (1+IRR'(1+IRR" (I+IRR’



Suat sinh Igi noi tai

NPV

NPV

Suat chiét khau




Suat sinh Igi noi tai

w Lua chon du an dua vao IRR

» TIPV
1 IRR < COC => Du an xau
1 IRR = COC => Du an tot
» EPV

1 IRR < COE => Du an xau
1 IRR > COE => Du an tot



Suat sinh Igi noi tai

w http://pages.stern.nyu.edu/~adamodar/

Books & Support/Corporate Finance, 2nd Edition

» Practice 10.10
» Practice 10.11
» Practice 10.12
» Practice 10.12




Suat sinh Igi noi tai

w Han ché cua IRR
. IRR > HR chua han da tdi da hda gia tri doanh
nghiep
. Co thé cd han mot gia tri IRR
. Khong xét thai diém phat sinh Igi ich va chi phi

. So sanh du an (qui m6 khac nhau hodc tudi
tho khac nhau)



NPV
$425

$181
$137

Suat sinh Igi noi tai

10%

15%

2 OON\

r %



Suat sinh Igi noi tai

: 1000 | 300 | 300

DU an A -
Du an B -5000 | 1000 | 1000
NPV(A, 10%) = 2000
NPV(B,10%) = 5000
IRR, = 30%
IRR; = 20%




Suat sinh Igi noi tai

Dy &n A -1000 3200
Dy &n B -1000 5200
NPV(A, 8%) = 1.178
NPV(B,8%) = 1.409
IRR, = 26.2%
IRR, = 17.9%




Suat sinh Igi noi tai

w Phudng phap thu sai/noi suy
o Chon r; sao cho NPV, =0
o Chon r, sao cho NPV, <0
(VO1 1] < 1»)
NPV
NPV + NPV

IRR = Iy + (1*3 — 1*1)|:

w Tinh IRR trén Excel
=IRR(NCF,:NCF,)



Suat sinh Igi noi tai
dieu chinh
w MIRR = Modified Internal Rate of
Return
w Khac phuc han ché cta IRR?
wBDang dugc s dung thay thé cho IRR
wVay MIRR 13 gi?



Suat sinh Igi noi tai dieu
chinh
Ngan luu vao (CIF) 150 | 200
Ngan Iuu ra (COF) 100 | 110
NCF = CIF - COF 100 110 150 200
PV(COF) vGir = 10% 200
FV(CIF) tai nam 3 vd&i r=10% 365




Suat sinh Igi noi tai
diéu chinh
wVan dé dat ra la ta phai tim mot
suat chiét khau nao do sao cho sau
khi chiét khau 365 ¢ nam 3 vé nam
0 ta co dudc hién gia cua 365 dung
bang 200. Va suat chiét khau do
chinh la MIRR.



Suat sinh Igi noi tai
dieu chinh

w Ta cO cOng thic tdng qua nhu sau:

Re-invested rate

Y

' CIF. (1 +'k)""
t=0

Finance rate

. COF

4

S A+K)'  (+MIRR)"



Suat sinh Igi noi tai
dieu chinh
w Suat sinh Igi tai dau tu' la gi?
w Cong thuc trén Excel nhu’ sau:

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



Suat sinh Igi noi tai
dieu chinh
w Qui trinh 3 buGc nhu sau:
. Chiét khau va tong cac COF da chiét khau
vé nam 0
-~ Dua tat ca cac CIF Ién nam n bang cong
thdre 18y gid tri tuong lai réi tong lai

. Dung mot suat nao dé dé dua tong COF &
ndm 0 Ién n8m n HOAC chiét kh&u tdng CIF
¢ nam n vé nam 0



Suat sinh Igi noi tai
dieu chinh

w MIRR thudng thap hon IRR (MIRR
chi bang IRR khi suat sinh Igi tai
dau tu dang bang IRR (diéu nay
hiém khi xay ra)

w Theo quan diém thuc tién, MIRR la
binh quan gia quyén cua IRR va HR



Thai gian hoan von

w Budc 1: Tinh PV(NCF)

w Budc 2: Tinh PV tich Iy

w Budc 3: Xac dinh nam (y*) = Nam co PV tich
lly ducng — 1

w Budc 4: Xac dinh thang m* = PV tich lGy nam
t*x12/PV nam (t*+1)

w PP = y*+m*



Thai gian hoan von

w Minh hoa trén Excel

w So sanh thdi gian hoan von v&i moc
thdi gian du’ kién

w S0 sanh thdi gian hoan von cua cac du
an khac nhau

w Uu nhugc diém



Hé s6 dam bao tra no

w La mot tiéu chi khac dé danh gia tinh
kha thi cua du an
w Dudc phia nha tai trg quan tam

w MOt du’ an kha thi khong chi tra dugc
vOon goc va lai, ma con tao ra mot suat
sinh Igi duong dang mong mudn nhat
dinh cho nha dau tu



Hé s6 dam bao tra no

w ADSCR; (Annual Debt Service
Coverage Ratio)

= NCF(TIPV)/D,

wDSCR, (Debt Service Capacity
Ratio)

= NPV(NCFy,,)/PV(D)



Hé so dam bao tra no

w D, la khoan tra ng hang nam va sé
dugc chiét khau theo lai vay

w DSCR cho nha tai trg biét lieu du an
co kha nang tra ng hay khong tham
chi c6 nhirng nam NCF khong du
hoan tra ng vay



Hé s& dam bao tra ng

w Minh hoa trén Excel
w Cai thién hé s0 dam bao tra ng bang
cach nao?
- Giam lai vay
» Cho vay it hon
» Tang soO ky tra ng



