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B&N VE HAl QUAN DIEM
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(tiép theo sb6 44)

Mot du 4n dau tu thiét bi cé
chi phi dau tu ban dau 1a 55.000%.
Thiét bi nay sé& dugc khiu hao
theo phuong phap dudong thang
trong thoi gian 5 nam va gia tri
thanh 1y &
cung bang 0. Von luu dong ban
dau can c6 14 5.000$ dé dau tu vao
hang ton kho, cdc khoan phai thu
va du trif tién mat sau khi da trir
di cac khoan phai tra.

nam hoat dong cudi

Trong nam hoat dong dau
tién, du 4n sé tao ra dugc khodn
doanh thu 14 50.000$, Trong nam
tha 2 va thi 3 doanh thu ude tinh
lan lugt 1a 60.000$ va 75.000$.
Trong nam thi 4 va thi 5 doanh
thu gidm lan lugt xuéng con
60.000$ va 45.000%. Cac khoan
chi phi hoat dong (chua ké khau
hao) cho nam hoat dong thi 1 1a
25.000$ va mdi nam sau d6 tang
khodng 6%. Von luu dong trong 3
nam dau hoat dong tang thém
mdi nam 5.000$ va khong thay
déi trong 2 nam con lai. Thué
suat thué thu nhap doanh nghiép
la 25%.

Gia st du 4n dugc ngdn hang
cho vay 50% chi phi dau tu thiét
bi va von luu dong ban dau véi lai
suadt vay la 10%/mnam, von goc
dugc tra déu nhau trong 5 nam.
Vén chi sé hitu duge ky vong &
muic sinh 10i t6i thidu 14 16%/nam.

Véi cac thong s6 cha vi du nay,
theo quan diém chia cac ngan hang,
dong tién hoat dong theo phuong

phép gian tiép, dong tién theo
quan diém tong dau tu (TIPV) va
dong tién theo quan diém von sé
hittu (EPV) duoc xac dinh theo
trinh tu trong (Bang 1.1).

Tit lich vay trén day cho thay,
khoan vay 50% chi phi dau tu va
von luu dong ban dau 1a 30.000$
dugc trd déu géc mdi nam la
6.000$ trong thoi han 5 nam. Lai
vay dugc tinh trén du ng dau nadm
v6i 1di sudt 1a 10%/Mmam. Du ng
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cudi nam dugc xac dinh bang cach
14y du no dau nam trir di phan tra
goc (Bang 1.2).

Tir bang két quéd kinh doanh
nay cho thay li vay da dugc dua
vao bédo cdo két qua kinh doanh
nén thu nhap sau thué trong
truong hgp nay da
(Bang 1.3).

Theo quan diém nay du 4n tao
ra gia tri hién tai rong (NPV) la
30.458,65$ sau khi da chiét khau

tru 1ai vay

Bang 1.1: Lich vay va tra ng vay

Nim 0 1 2 3 4 5

Du ng dau nam 30,000 24,000 18,000 12,000 6,000
Lai phai tra 3,000 2,400 1,800 1,200 600
Tra gbc 6,000 6,000 6,000 6,000 6,000
Tra gbe va lai 9,000 8,400 7,800 7,200 6,600
Du ng cudi nam 30,000 24,000 18,000 12,000 6,000 -

Bang 1.2: Dy toan két qua kinh doanh

Nim 0 1 2 3 4 5
Doanh thu 50,000 60,000 75,000 60,000 45,000
Chi phi hoat dong 25,000 26,500 28,090 29,775 31,562
Khéu hao 11,000 11,000 11,000 11,000 11,000
Lai vay 3,000 2,400 1,800 1,200 600
Thu nhap trude thué 11,000 20,100 34,110 18,025 1,838
Thué thu nhap 2,750 5,025 8,528 4,506 460
Thu nhép sau thué 8,250 15,075 25,583 13,518 1,379

Bang 1.3: Dy toan dong tién (TIPV): Phuong phap gian tiép

Nim 0 1 2 3 4 5
Thu nhép sau thué 8250 15,075 25,583 13,518 1,379
Khiu hao 11,000 11,000 11,000 11,000 11,000
Lai vay 3,000 2,400 1,800 1,200 600
Thay déi vén luu dong 5,000 5,000 5,000 (15,000)
Dong tién hoat dong 17,250 23,475 33,383 25718 27,979
Thiét bi 55,000
Vén luu dong ban diu 5,000
Thanh Iy thiét b -
Thu hdi vén lvu dong 5,000
Dong tién dau tw (60,000) - - - - 5,000
Dong tién rong (TIPV) (60,000) 17,250 23,475 33,383 25,718 32,979
WACC =50%%10% + 50%*16% = 13.00%
NPV 30,458.65
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v6i 1ai suadt 13% (khong tinh tiét
kiém thu&) nén né dugc chap
nhan (Bang 1.4).

Theo quan diém cia c§ dong,
du an nay cing la du an duoc
chdp nhan do NPV dat duogc
27.491,62>0 sau khi da chiét khau
v6i ty suat sinh 1vi ky vong 1a 16%.

Ciing v6i cac thong sb cha vi
du trén, theo quan diém cha cac
giam doc tai chinh, dong tién
hoat dong theo phuong phap gian
ti€p, dong tién theo quan diém
tong dau tu (TIPV) va dong tién
theo quan diém von cha sé hitu
(EPV) duoc xac dinh theo trinh tu
nhu Bang 2.1, Bang 2.2.

Ciing can luu y rang lai vay
chua dugc tinh vao bang két qua
kinh doanh; do do, thu nhap sau
thué trong truong hop nay da bao
gom lai vay trong d6 (Bang 2.3).

Do 1ai vay chua dugc tinh vao
két qua kinh doanh, tic thu nhap
sau thué da bao gom 1ai vay nén
khong cong lai v6i 1ai vay trong
dong tién hoat dong. Mit khic,
do chua tinh 1lai vay vao trong
két qua kinh doanh tic chua tinh
dén tiét kiém thué nén lai sudt
chiét kh4iu trong truong hop nay
phai 1a 1ai suat chiét kh4u sau
thu&. Du 4n nay tao ra gia tri
hién tai rong (NPV) sau khi chiét
kh4u véi 14i sudt sau thué 11,75%
12 31.817>0 nén du an dugc chap
nhan (Bang 2.4).

Do dong tién rong (TIPV) nay
la dong tién rong trong truong
hgp chua tinh 14i vay trong két
qua kinh doanh (tic chua tinh
dén tiét kiém thué) nén khi thdm
dinh du 4n theo quan diém vén
chil 6 hitu ching ta phai cong
thém phan tiét kiém thué do lai
vay vao dong tién (TIPV) nay.

Két luan

Tt vi du vé viéc du toan dong
tién hoat dong theo hai quan
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Bang 1.4: Du toan dong tién (EPV)

Nam 0 1 2 3 4 5
Dong tién rong (TIPV)  (60,000) 17,250 23,475 33,383 25718 32,979
Vay 30,000
Tra géc va lai 9,000 8.400 7,800 7,200 6,600
Dong tién rong (EPV) (30,0000 8,250 15,075 25,583 18,518 26,379
NPV@16% 27,491.62
Bang 2.1: Lich vay va tra ng vay
Niam 0 1 2 3 4 5
Du n¢ diu nam 30,000 24,000 18,000 12,000 6,000
Lai phai tra 3,000 2,400 1,800 1,200 600
Tra géc 6,000 6,000 6,000 6,000 6,000
Tra gbe va lai 9,000 8,400 7,800 7,200 6,600
Du ng cudindm 30,000 24,000 18,000 12,000 6,000 -
Bang 2.2: Dy toan két qua kinh doanh
Nam 0 1 2 3 4 5
Doanh thu 50,000 60,000 75,000 60,000 45,000
Chi phi hoat dong 25,000 26,500 28,090 29,775 31,562
Khéu hao 11,000 11,000 11,000 11,000 11,000
Thu nhap trudce thué 14,000 22,500 35910 19,225 2,438
Thué thu nhap 3,500 5,625 8,978 4,806 610
Thu nhip sau thué 10,500 16,875 26,933 14,418 1,829

Bang 2.3: Du toan dong tién (TIPV): Phuong phap gian tiép

Nim 0 1 2 3 4 5
Thu nhap sau thué 10,500 16,875 26,933 14,418 1,829
Khiu hao 11,000 11,000 11,000 11,000 11,000
Thay dbi vén luu dong 5,000 5,000 5,000 (15,000)
Dong tién hoat dong 16,500 22,875 32,933 25418 27,829
Thiét bi 55,000

Vén luu dong ban dau 5,000

Thanh 1y thiét bi -

Thu hdi vén luu dong 5,000
Dong tién dau tw (60,000) - - - - 5,000
Dong tién rong (TIPV)  (60,000) 16,500 22,875 32,933 25418 32,829
WACC =50%%10% *(1-25%) + 50% *16% = 11.75%

NPV 31,817.00

N

Bang 2.4: Du toan dong tién (EPV)

Nim 0 1 2 3 4 5
Dong tién rong (TIPV) — (60,000) 16,500 22,875 32,933 25418 32,829
Tiét kiém thué 750 600 450 300 150
Vay 30,000

Tra gbe va lai 9,000 8400 7,800  7.200 6,600
Dong tién rong (EPV)  (30,000) 8250 15,075 25,583 18,518 26,379
NPV @16% 27,491.62

diém trén ching ta c6 thé rat ra
nhitng nhin xét sau:

(1) NPV theo quan diém chiét
kh&u dong tién (TIPV) véi WACC
sau thu& nhung lai khong kha thi
néu ching ta chiét khau dong tién
(TIPV) v6i WACC tru6c thué.
Chang han, khi chi phi dau tu
thiét bi tang dén 92.500$ thi
NPV_TIPV d6i véi truong hop
chiét khau dong tién véi WACC

tru6e thué 1a — 196,39, nghia 1a du
4n bi tit chéi, nhung NPV_TIPV
doi véi trudong hop chiét khau dong
tién v6i WACC sau thué 1a 391,89,
nghia 1a du 4n duoc chap nhan.
(2) Mot du én c6 thé kha thi
theo quan diém tong dau tu (TIPV)
nhung khong kha thi theo quan
diém von chi sé hitu. Chéng han,
khi chi phi dau tu thist bi tang dén
92.000$ thi NPV_TIPV la 215,67



Bang 3.1a
Chi phi sir dung vén chii s¢' hiru
NPV_EPV | 37,205.78 | 10.0% 10.5% 11.0% 11.5% 12.0% 12.5%
10% 36,755.49 | 35.481.70 | 34,234.69 | 33.013.75 31,818.20 | 30,647.35
20% 37,118.26 | 35.912.72 | 34,732.62 | 33.577.28 32.446.05 | 31,338.27
30% 37,481.02 | 36,343.74 | 35,230.55 | 34,140.81 33,073.90 | 32,029.20
40% 37,843.78 | 36,774.76 | 35,728.48 | 34,704.34 33,701.75 | 32,720.13
50% 38,206.55 | 37.205.78 | 36,226.41 | 35.267.87 34,329.60 | 33.411.05
60% 38,569.31 | 37,636.80 | 36,724.34 | 35831.39979 | 34,957.45 | 34,101.98
§’ 70% 38,932.08 | 38,067.82 | 37,222.27 | 36,394.93 35,585.30 | 34,792.91
@ | 80% 39,294.84 | 38,498.84 | 37,720.20 | 36,958.46 36,213.15 | 35,483.84
2 | 90% 39,657.60 | 38.929.86 | 38.218.13 | 37.521.99 36.841.00 | 36,174.76
Bang 3.1b
Chi phi sir dung v6n chii s¢ hiru
NPV_TIPV | 37,522.97 | 10.0% 10.5% 11.0% 11.5% 12.0% 12.5%
10% 36,755.49 | 35,543.14 | 34,353.69 | 33,186.59 | 32,041.30 | 30,917.31
20% 37,118.26 | 36,036.60 | 34,973.13 | 33,927.45 | 32,899.18 | 31,887.96
30% 37.481.02 | 36,531.06 | 35,595.08 | 34,672.83 | 33.764.05 | 32.868.49
40% 37,843.78 | 37,026.51 | 36,219.57 | 35,422.78 | 34,636.00 | 33,859.05
50% 38,206.55 | 37,522.97 | 36,846.59 | 36,177.33 | 35,515.08 | 34,859.75
60% 38,569.31 | 38,020.43 | 37.476.18 | 36,936.52 | 36,401.39 | 35,870.75
.. | 70% 38,932.08 | 38,518.90 | 38.,108.34 | 37.700.37 | 37.294.99 | 36.892.16
i. 80% 39.294.84 | 39,018.37 | 38,743.08 | 38.468.94 | 38.195.97 |37.924.14
Z | 90% 39,657.60 | 39,518.86 | 39,380.42 | 39.242.26 | 39.104.40 | 38.966.83
Bang 3.2a
Chi phi sir dung vén chii s6' hiru
NPV_TIPV | 39,164.36 | 10.0% 10.5% 11.0% 11.5% 12.0% 12.5%
10% 37,074.54 | 35,852.48 | 34,653.58 | 33.477.29 | 32,323.05 | 31,190.35
20% 37,763.69 | 36,664.58 | 35,584.08 | 34,521.78 | 33,477.29 | 32,450.22
30% 38,460.26 | 37,487.14 | 36,528.51 | 35,584.08 | 34,653.58 | 33,736.76
40% 39,164.36 | 38,320.34 | 37,487.14 | 36,664.58 | 35,852.48 | 35,050.68
50% 39,876.09 | 39,164.36 | 38.460.26 | 37.763.69 | 37,074.54 | 36,392.73
60% 40,595.57 | 40,019.36 | 39,448.13 | 38.881.81 | 38,320.34 | 37,763.69
o | 70% 41,322.89 | 40,885.55 | 40,451.05 | 40,019.36 | 39,590.47 | 39,164.36
5, 80% 42,058.17 | 41,763.09 | 41,469.30 | 41,176.79 | 40,885.55 | 40,595.57
£ | 90% 42,801.52 | 42,652.20 | 42,503.20 | 42,354.53 | 42,206.19 | 42,058.17
Bang 3.2b
Chi phi sir dung v6n chii sé hiru
NPV_EPV_| 37,205.78 | 10.0% 10.5% 11.0% 11.5% 12.0% 12.5%
10% 36,755.49 | 35.481.70 | 34.234.69 | 33,013.75 3181820 | 30,647.35
20% 37,118.26 | 35.912.72 | 34,732.62 | 33,577.28 32,446.05 | 31,33827
30% 37.481.02 | 36.343.74 | 35.230.55 | 34,140.81 33,073.90 | 32,029.20
40% 37.843.78 | 36,774.76 | 35,728.48 | 34,704.34 33,701.75 | 32,720.13
50% 38,206.55 | 37.205.78 | 36.226.41 | 35267.87 34,329.60 | 33,411.05
60% 38,569.31 | 37.636.80 | 36,724.34 | 35831.39979 | 34.957.45 | 34,101.98
.. | 70% 38,932.08 | 38,067.82 | 37,222.27 | 36,394.93 35,585.30 | 34,792.91
E;. 80% 39.294.84 | 38.498.84 | 37.720.20 | 36.958.46 36.213.15 | 35,483.84
Z | 90% 39,657.60 | 38,929.86 | 38,218.13 | 37.521.99 36,841.00 | 36,174.76

trong khi d6 NPV_EPV giam con
—764,91 d6i véi truong hop chiét
khau dong tién véi WACC truée
thué. Piéu nay c6 nghia 1a du an
kha thi theo quan diém tdng dau
tu (TIPV) nhung lai khong kha thi
theo quan diém von s& cht s& hiiu
(EPV). Tuong tu nhu vay, khi dong
tién duge chiét khau véi WACC
sau thué, du 4n s& kha thi theo
quan diém téng dau tu (TIPV) do

NPV-TIPV dat dugc 815,55 nhung
khong kha thi kha thi theo quan
diém von cha sé hitu (EPV) do
NPV_EPV gidm con — 649,45.

(3) NPV_TIPV ludon cao hon
NPV_EPV bat ké ching ta chiét
khau dong tién véi chi phi von 1a
WACC truée hay sau thué. Ly do
12 chi phi st dung von chii s& hitu
ludn cao hon chi phi st dung von
vay. Ngoai ra, viéc vay ng con
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gitp cho cdc cong ty tan dung
dugc 14 chan thué nén suat chiét
khau WACC tru6c va sau thu&
ludn nhé hon suét chigt khau duoc
do luong bang ty suat sinh 1vi ky
vong clia cac ¢6 dong. Ching ta sé
thay r6 dugc diéu nay bang ky
thuat phan tich do nhay theo bién
chi phi st dung von chi sé hitu va
bién ty 1& vay nhu sau: phan tich
do nhay theo bién ty 1& vay va chi
phi von cht sé hitu truong hop
chiét khau dong tién véi WACC
tru6c thué (Bang 3.1.a, Bang
3.1.b); phan tich d0 nhay theo
bién ty 1& vay va chi phi von cha
sé hitu truong hgp chiét khau
dong tién véi WACC trudc thué
Bang 3.2.a, Bang 3.2.b.

Qua céc bang phan tich do
nhay trén cho thdy NPV-TIPV
luon 16n hon NPV_EPV bat ké
ching ta chiét khau dong tién véi
WACC truéc hay sau thué.

(4) Quan diém chiét kh&u dong
tién v6i WACC truée thué& co
thuan lgi 1a WACC khong can
diéu chinh trong truong hop du an
nhan dugc cac uu dai dau tu nhu
mién gidm thué trong mot s6 nam
dau hoat dong; tuy nhién, d6i véi
WACC sau thué ching ta sé phai
diéu chinh trong truong hop du an
nhan dugc cac uu dai dau tu nhu
da ké tren.

(5) NPV theo quan diém von
cht s6 hiiu (EPV) trong truong hop
chiét khau dong tién véi WACC
truge va sau thué 1a bang nhau. Do
do, trudng hop xay ra mau thuin
khi chiét khau dong tién véi
WACC truée va sau thué dan dén
két qua NPV_TIPV trai ngugc
nhau, ching ta can phai xac dinh
NPV_EPV dé c6 thé ra dugc quyét
dinh dau tu hay tir chdi du 4n mot
cach chinh xac. Trong vi du trén
c4 hai truong hgp déu cho cling két
qua NPV_EPV la 27.491,62m
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