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PHUUNG PHAP LUA CHON
THOI PIEM PAU TU DU AN

PH Ngan hang TP.HCM

ong soan thao du an dau tu, viéc lua chon thoi diém dau tuw anh huong khong

nhé dén kha ndng sinh loi cia du an. Cac ly thuyét hién tai ciing c6 nhiéu quan

diém khac nhau trong vin dé nay. Dva trén giao trinh Principles of Corporate

Finance ctuia Breealy, Myers va Allen, bai viét gioi thiéu dén nguoi doc ky thuat

va nhiing nguyén tdc trong viéc lua chon thoi diém dau tu. Trén co sé dé, tac gia mo rong
dé xudt nhitng giai phap kha thi nham gidai quyét nhitng van dé con ton tai cia phuong
phap trén. Ngoai viéc trinh bay nhitng co sé ly thuyét, bai viét cung cdp cac vi du rdt
cu thé giup nguoi doc hiéu squ va dé dang wng dung ky thudt nay vao trong thuc tién

cujc song.

Mot cong ty muén ddu tu mua mot dan mdy
vi tinh méi, dy dn nay dd dugc chiing minh
la ¢6 NPV duong, nghia 1a chdc chdn tao ra
thém gid tri cho cong ty. Thé nhung mdy vi
tinh 1a mit hang bi m4t gid rdt nhanh, c6
théng tin chdc chdn ridng gid tri mua mdi
cia dan mdy vi tinh sé gidm 10%/nam. Do
dé, gidm déc tai chinh dé nghi cong ty
khéng nén tié€n hanh du 4n ngay, ma nén
dgi dén ndm sau khi chi phi ddu tu ré hon,
ciing c¢6 nghia 1a NPV cia du d4n c6 thé sé
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cao hon. Nhu v4y, chiing ta nén tién hanh
du 4n vao lic nao? Néu tié€n hanh ngay thi
c6 thé gid tri du 4n khéng cao bing tién
hanh trong nhitng ndm ké tié€p, nhung néu
doi qud lau thi ching ta sé mat lgi thé
ciing nhu thi phdn vao tay déi thid canh
tranh. VAn dé ¢ day la cdn tim mét thoi
di€m thich hop d€ ddu tu sao cho du dn
mang lai gid tri nhiéu nh4t cho céng ty.

Trong thuc t&, mét du d4n c6 NPV duong
khéng c6 nghia la ching ta nén tién hanh
thuc hién ngay. Nhiéu du 4n cé thé tao ra



nhiéu gid tri hon néu dugc thuc hién trong
tuong lai. Nhu du é4n ddu tu mdy tinh ¢ vi
du trén hodc du 4n khai thdc gé, néu tri
hodan cang ldu, cdy sé van phdt trién, gb
sé to hon, chat luong hon, gid tri thu dugc
c6 thé sé cao hon.

Lua chon thoi diém dé ddu tu giéng nhu
lua chon nhitng du d4n loai trd nhau, bdi
16 ta chi c6 thé chon mot thoi diém dé
bat ddu d4u tu, c6 thé ti€n hanh ngay bay
gid hodc chon mot thoi diém trong tuong
lai, nhung khéng thé déng thsi chon ci
hai. Bai viét gidi thiéu vé cdc ky thudt
lua chon thoi di€m dau tu tir don gidn dén
phtc tap.

Ky thuat lua chon thoi diém dau tu
Vé ly thuyét

Ky thuat lua chon thoi diém d4u tu dugc
tién hanh qua hai giai doan nhu sau: (i)
Tinh todn gid tri NPV cua du dn tai cdc
thoi diém khdc nhau trong tuong lai (t); (ii)
Chiét khdu nhing gid tri NPV nay vé thoi
di€m hién tai (t=0) d€ tién hanh so sdnh

cdc lua chon theo céng thic:

NPV cia du an
tai thoi diém t
(1+r)t

NPV cia dy én tai _
thoi diém hién tai
(NPV véi t=0)

Quy tdc chon thoi di€m ddu tu téi uu:

- Chon thoi diém ddu tu ma du d4n c6 NPV
cao nhat

- Chon thoi diém d4u tu ma du dn c6 NPV
tidng thém (%) 16n hon chi phi st dung vén
(Brealey va cdc déng tdc gid, 2008; trang
240), (Brealey va cdc dong tdc gid, 2006;
trang 286-288).

Ung dung

Vi du du 4n trén, cong ty quyét dinh mua
dan mdy vi tinh mdi vdi chi phi mua la 50
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triéu, nhung dugc ddnh gid la chi phi sé
gidm 10% so véi ndm trude dé. Gid tri hién
tai cia dong thu nhdp trong tuong lai la 70
triéu. Lai sudt chiét khdu hay chi phi su
dung vén la 10%. VAy nén chon thgi diém
nao dé tién hanh diu tu?

Budc 1: Tinh gid tri NPV tuong ung tai cdc
thoi dié€m
Bang 1: Tinh NPV cua dy an

Don vi: trieu dong

Nam Pau tu PV NPV
0 (50.0) 70 20.0
1 (45.0) 70 25.0
2 (40.5) 70 29.5
3 (36.5) 70 33.6
4 (32.8) 70 37.2
5 (29.5) 70 40.5
6 (26.6) 70 43.4

Bdng 1 cho thdy véi chi phi dau tu gidm
ddn, NPV ctia du 4n ting dan qua méi ndm,
ré6 rang gidm déc tai chinh d4 cé 1y, nhung
anh ta quén riang nhitng gid tri NPV d6 la
tai nhimg thoi diém khdc nhau, muén tién
hanh so sdnh ta phdi dua vé cuing mot thoi
di€m, 6 ddy chon méc thoi gian 14 thoi diém
hién tai (t=0).

Bude 2: Chiét khau cdc gid tri NPV tai ndm
t vé thoi diém hién tai

Ta tién hanh chiét kh4u cdc gid tri NPV ¢
thoi diém tuong lai vé thsi diém hién tai
bdng cdch st dung céng thic chiét khdu. Vi
du gid tri hién tai cia NPV tai thoi diém
nadm thd 1 duge tinh nhu sau:

NPV(t=1) 25
NPV (t=0) = =
(1+0.1)"

= 22.7

1.1

Bang 2: Tinh NPV (t=0)

Don vi: trieu déng

Nam 0 1 2 3 4 5 6
NPV tai nam t 20.0 | 25.0 | 29.5 | 33.6 | 37.2 | 40.5 | 434
% tang cia NPV 25% | 18% | 14% | 11% | 9% 7%
NPV tait=0 20.0 | 22.7 | 244 | 25.2 | 25.4 | 25.1 | 245

Theo Bdng 2, r6 rang trong 4 ndm sau, gid
tri NPV khi chiét khau vé thoi diém hién
tai vdn tidng, tdc néu tri hodn du 4n thi
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sang ndm ké& tié€p NPV(t=0) dat dugc sé van
cao hon so véi ddu tu ngay. Tuy nhién sau
ndm thd 4, gid tri NPV khi chiét khau vé
da gidm dan, do d6 ta chon th&i diém ndm
thi 4 — ndm cé gid tri NPV cao nhat — la
thoi diém t6i uu d€ ddu tu. Chd ¥ rdng tai
thoi di€ém ndm thi 4, gid tri tdng thém cida
NPV vin cao hon chi phi st dung vén (11%
> 10%), do dé c6 thé két ludn rdng du d4n
c6 thé dugc tri hoan néu % ting thém cua
gid tri NPV vin con 16n hon chi phi st dung
vén. Piéu nay mang ¥ nghia ring, néu %
NPV tang thém qua cdc ndm 1én hon chi
phi st dung vén thi viéc tri hodn du d4n vidn
tao thém gid tri cho du dn; ngugc lai néu %
tdng thém nhdé hon chi phi st dung vén thi
c6 nghia viéc tri hodn dang lam x6i mon gid
tri cia du dn.

Ddnh gid

Phuong phdp nay la mét cé6ng cu hiu ich
gitip nha qudn tri du d4n lua chon thoi di€m
dau tu sao cho mang lai gid tri cao nh4t cho
cong ty. N6 dugc si dung rat nhiéu trong
cdc truong hgp ma cang tri hodn thoi diém
dau tu thi cang tao thém gid tri nhu lua
chon thdi di€m thu hoach cdy 14y gé, lua
chon thoi di€m thay thé mdy méec....

Tuy nhién d6 chinh xdc sé cang cao néu
cdc théng tin du bdo cang chinh xdc, vi du
gid dinh vé su gidm gid cda khodn d4u tu
ban d4du, méi lién hé vdi dong thu nhép cia
du dn. Trong vi du trén ta gid dinh gid tri
hién tai cia dong thu nhdp 1a khéng déi
(PV=70), néu gid tri nay thay d6i theo cdc
ndm thi sao? VAn vi du trén nhung ta gia
dinh do viéc tri hodn du d4n nén gia tri hién
tai cia dong thu nhdp cling gidm moét mic
d6 % nao d6, ¢ ddy vi du giam 3% so vdi
nam trudc.

Trong truong hop gid tri hién tai cliia dong
thu nh4p thay d6i thi nguyén tic chon thdi
di€m d4u tu du d4n vdn con chinh xdc. Theo
Bdng 3, khi PV gidm thi NPV sau khi chiét
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Bang 3: Lua chon du an véi PV thay ddi

Don vi: trieu dong

Nam Dau tu PV NPV (t) | NPV (t=0)
0 (50.0) 70 20.0 20.0
1 (45.0) 67.9 22.9 20.8
2 (40.5) 65.9 25.4 21.0
3 (36.5) 63.9 27.4 20.6
4 (32.8) 62.0 29.2 19.9
5 (29.5) 60.1 30.6 19.0
6 (26.6) 58.3 31.7 17.9

kh&u sé cao nhat tai thoi diém ndm thua 2. Ty
1é gidm cida PV ty 1€ nghich vdi thai gian cé
thé tri hoan du dn, tic PV gidm cang nhiéu
thi thoi gian tri hodn du 4n cang ngén.

Mot s6 nhuge diém cia phuong phap
chon thsi di€ém ddu tu va bién phdp
xu ly

Mét la, vAn dé vé chi phi st dung vén thay
déi. Cdc vi du trén gid dinh rdng chi phi s
dung vén la khéng d6i qua cdc ndm (10%),
tuy nhién néu chi phi si dung vén thay déi
qua ting ndm thi nguyén tidc “Chon du dn cé
NPV ting thém (%) 16n hon chi phi st dung
vén” khong con chinh xdc. Khi d6 ta khic
phuc bing cdch chon du 4n theo nguyén tic
“Chon du 4n c¢6 NPV cao nh4t”.

Hai la, vAn dé vé tdi ddu tu. Phuong phdp
nay chua xét dén chi phi co hoi néu tdi dau
tu sau khi két thic du d4n. Ré rang néu du
an dau tién két thic cang sém thi du 4n
tiép theo c6 thé sém dugc khdi dong. Tuy
nhién viéc tri hodn thoi gian ti€n hanh du
dn thit nh4at c6 thé danh hudng dén gid tri
hién tai rong cia du dn tiép theo. Van dé
nay cé thé khac phuc bing cdc cdch sau:

Cdch 1: bai todn didt ra yéu cdu tim thoi
di€ém ma NPV tai t=0 cia du dn thd 1 két
hgp véi NPV tai t=0 cta du d4n thd hai sao
cho té6ng NPV tai t=0 cda hai du d4n nay
la 16n nh4at, dit trong diéu kién rang budc
la dy 4n thd hai chi ¢6 thé thuc hién sau
khi duy 4n thit nh4t két thidc. Ching ta tinh
NPV tai cdc thoi di€ém t khdc nhau cda hai
du dn, sau d6 tinh NPV tai t=0 cda hai du
dn nay. Lap ra cdc cdch két hgp NPV(t=0)



Bang 4: Hai du 4n lién ti€p nhau
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Don vi: triéu dong

Du an A Du 4an B
Nam | PAutu | PV NPV (t) | NPV (t=0) | Nam Pau tu PV NPV (t) | NPV (t=0)

0 (50.0) 70.0 20.0 20.0 5 (80.0) | 100.0 20.0 124
1 (45.0) 70.0 25.0 22.7 6 (80.0) | 100.0 20.0 11.3
2 (40.5) 70.0 29.5 24.4 7 (80.0) | 100.0 20.0 10.3
3 (36.5) 70.0 33.6 25.2 8 (80.0) | 100.0 20.0 9.3
4 (32.8) 70.0 37.2 25.4 9 (80.0) | 100.0 20.0 8.5
5 (29.5) 70.0 40.5 25.1 10 (80.0) | 100.0 20.0 7.7
6 (26.6) 70.0 43.4 24.5 11 (80.0) | 100.0 20.0 7.0

12 (80.0) | 100.0 20.0 6.4

ctia hai du d4n ¢6 thé ¢6 (luu y dén su chénh
léch khodng thoi gian ddu tu), va chon thoi
di€m dau tu sao cho NPV tong hogp cia hai
du d4n 1a cao nh4t.

Vi du: du dn A c¢6 thoi gian hoat dong la 5
ndm, du dn B c¢c6 thoi gian hoat dong la 6
ndm. Du d4n B chi ¢6 thé thuc hién khi du
dn A két thic. Tuy nhién du d4n A c¢é tinh
chat 1a cang tri hodan thi gid tri NPV cang
ting trong khi du d4n B c¢6 gid tri NPV cé
dinh khéng phu thudc thoi thoi di€m ddu tu.
Khi dé6 néu chiét khau cdc gid tri NPV vé
ndm O thi du d4n A ¢6 gid tri NPV (t=0) ngay
cang ting (dén mot mic nao d6 roi sé gidm)
trong khi du d4n B ¢6 gid tri NPV (t=0) ngay
cang gidm. Nha qudn tri sé bian khodn néu
tri hoan du d4n A sé dnh huéng dén du d4n
B, vdy nén chon thoi diém nao dé€ hai du 4n
nay déu mang lai gid tri cao nh4t.

Theo Bidng 4 ta thdy du 4n A c¢6 thoi diém
ddu tu t6i vu 1a ndm thd 4, du d4n B c¢6 thoi
di€m d4u tu téi uu 1a ndm thd 5 (nam dau
tién cia du d4n B). Néu ta chon nidm thd 4
dé dau tu du d4n A thi ta phdi dgi dén ndm
8 ta mdéi ddu tu du d4n B, khi d6 NPV tai t=0
cia du d4n B chi con 9.3. Ching ta ciing cé
thé thuc hién du d4n A ngay tai ndm 0 va
thuc hién du 4n B ngay tai ndm thd 5, thé
nhung liéu d6 c6 phai la su két hop téi uu
nh4t. Ta tié€p tuc két hop cdc NPV (t=0) cua
hai du dn tai cdc thoi di€m (chd y du d4n A
va du dn B cdch nhau 5 ndm).

Bang 5: Xay dung cac két hgp NPV (t=0)

Don vi: trieu dong

Nam 0 1 2 3 4 5 6
NPV dv 4n A 20.0 | 22.7 | 244 | 25.2 | 254 | 25.1 | 245
(t=0)
Nam 5 6 7 8 9 10 11
NPV dv an B 12.4 | 11.3 | 10.3 | 9.3 8.5 7.7 7.0
(t=0)
Téng NPV 32.4 | 34.0 | 34.6 | 345 | 33.9 | 32.9 | 31.5

Nhu vdy r6 rang nha quén tri nén chon thoi
di€m d4u tu la ndm 2 cho du 4n A va nidm
7 cho du d4n B, ddy la cdch k&t hgp mang
lai t6ng gid tri NPV (t=0) cao nh4t. Phuong
phdp nay cé thé€ thuc hién néu thoi gian
méi du d4n khéng qud dai va sé lugng du dn
lién ti€p nhau khéng qud 16n. N&u nhiéu du
dn lién ti€p kéo dai vé6 han (n du d4n lién
ti€p nhau), hay thoi gian du 4n rat dai, nhu
cdc du d4n vé tréong cdy ldu nidm thi viéc
tinh todn sé rdt phic tap va tén thoi gian,
do d6 ching ta sé dung dén cdch thd hai.

Cdch 2: cdch nay gid dinh rdng sau khi thuc
hién xong du d4n d4u tién thi céong ty sé
khong hoat dong nita ma sé dugc bdn vao
ndm cudi cung (ndm t) véi gid tri thi trudng
(tam goi la gia tri thanh ly céng ty). Khi d6
ta dp dung nguyén tic gid tri hién tai cia
cong ty tai ndm t bing vdéi gid tri hién tai
cia tdt cd cdc dong tién trong tuong lai ma
cong ty sé tdi ddu tu sau ndm t. Khi d6 ta chi
viéc cong thém vao gid tri NPV(t=0) tai mdi
nidm ctia dy 4n mét lugng gid tri ding bing
gid tri thanh 1y cong ty sau khi d4 chiét khau.
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Bang 6: Phuong phap tinh dya vao gia tri thanh ly

Don vi: trieu dong

Nam 0 1 2 3 4 5
NPV du 4n A (t=0) 20.0 | 22.7 | 24.4 | 25.2 | 254 | 25.1
Gi4 tri thanh ly 25.0 | 25.0 | 25.0 | 25.0 | 25.0 | 25.0
Gi4 tri thanh 1y (da 25.0 | 22.7 | 20.7 | 18.8 | 17.1 | 15.5
chiét khau vé nim t=0)
Téng NPV 45.0 | 45,5 | 45.0 | 44.0 | 42.5 | 40.7

Vi du: du 4n A vidn 1a du d4n d4u tién, sau
khi két thic du d4n A, cong ty duoc bdn véi
gid tri thi truong la 25. Gid dinh ring gid
tri thanh 1y clia céng ty khéng thay déi du
cong ty két thic du 4n A tai bat ky thoi
diém nao.

Gid tri thanh ly cda céng ty sau khi chiét
khau vé thoi di€m t=0 ngay cang gidm la
do thoi gid clia tién. K&t qud 1a cong ty
nén dau tu vao thoi di€ém ndm 1 vi tai ndm
1 NPV (t=0) dat muc cao nh4dt. Nhu vay
phuong phdp nay rdt don gidn, cé6 thé dp
nha qudn
tri c6 thé udc tinh dugc gid tri thanh 1y cia
céng ty 1a bao nhiéu.

dung cho v6 han nidm, mién 1a

Tém lai, viéc lua chon thoi di€m dau tu du
dn la mét viéc khé khan va phic tap, chon
thoi diém dau tu sai 1dm c6 thé didn dén
nhitng hdu qua nghiém trong nhu ddnh mat
co hoi dau tu, hay gidm tinh hiéu qud cia
du dn. Trong thuc té&, viéc lua chon du dn
nao dé€ dau tu chi dua vao NPV thi khong
qud khé nhung viéc ra quyét dinh dau tu
mot quyét dinh gay
qudn tri. Bai viét da

ngay hay tri hodn la
khé khan cho cdc nha
cung cdp cho cdc nha qudn tri mdét cong cu
manh mé gidp cho viéc lua chon thdi diém
dau tu hiéu qud hon, gia tdng thém gid tri
cho cong ty"
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TY GIA BINH QUAN CUA VND VA USD THANG 07 + 08/2011

NGAy | Trén fhi truong ngoai t¢ Tai Ngan hang TMCP
ién ngan hang
THANG 07 [ THANG 08 THANG 07 THANG 08
i Gia mua | Gia ban | Gida mua | Gi4 ban
: 1 20,618 20,608 | 20,540 | 20,610 | 20,565 | 20,615
| 2 20,613 20,608 | 20,540 | 20,610 | 20,560 | 20,610
= 1 5 20,608 | 20,540 | 20,610 | 20,565 | 20,615
b 3 1 20,613 20,608 | 20,550 | 20,620 | 20,570 | 20,650
£ 5 20,613 20,608 | 20,560 | 20,630 | 20,580 | 20,660
i 6 20,613 20,608 | 20,560 | 20,630 | 20,580 | 20,660
| 7 20,613 _ 20,570 | 20,670 | 20,580 | 20,660
i 3 8 20,613 20,608 | 20,550 | 20,670 | 20,690 | 20,810
= 9 20,608 20,608 | 20,550 | 20,670 | 20,750 | 20,810
M| 10 i 20,618 | 20,550 | 20,670 | 20,735 | 20,815
3 11 20,608 20,618 | 20,550 | 20,630 | 20,814 | 20,824
e A 12 20,608 20,618 | 20,550 | 20,610 | 20,814 | 20,824
| 13 20,608 20,618 | 20,550 | 20,610 | 20,814 | 20,824
L) 14 20,608 _ 20,550 | 20,610 | 20,814 | 20,824
| 15 20,608 20,618 | 20,550 | 20,600 | 20,754 | 20,824
A 16 20,608 20,618 | 20,550 | 20,600 | 20,774 | 20,824
4 17 20,618 | 20,550 | 20,600 | 20,800 | 20,824
| 18 20,608 20,618 | 20,550 | 20,600 | 20,800 | 20,824
3 19 20,608 20,618 | 20,550 | 20,600 | 20,800 | 20,824
: 20 20,608 20,618 | 20,550 | 20,680 | 20,800 | 20,824
21 20,608 _ 20,550 | 20,630 | 20,800 | 20,824
22 20,608 20,618 | 20,550 | 20,610 | 20,800 | 20,824
23 20,608 20,618 | 20,550 | 20,610 | 20,820 | 20,824
24 20,628 | 20,550 | 20,610 | 20,830 | 20,834
25 20,608 20,628 | 20,550 | 20,610 | 20,830 | 20,834
26 20,608 20,628 | 20,560 | 20,610 | 20,830 | 20,834
27 20,608 20,628 | 20,560 | 20,610 | 20,830 | 20,834
28 20,603 _ 20,560 | 20,610 | 20,830 | 20,834
29 20,608 20,628 | 20,560 | 20,610 | 20,830 | 20,834
30 20,608 20,628 | 20,560 | 20,610 | 20,830 | 20,834
31 20,628 | 20,560 | 20,610 | 20,830 | 20,834
BINH QUAN| 20,610 20,618 | 20,563 | 20,621 | 20,749 | 20,784
My Hanh
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