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CONG NGHIEP LIEN HOP QUAC

BQ CONG THUONG

Dy an “Day manh hoat ddng tiét kiém nng leong trong céc doanh nghiép cong nghiép Iom thong qua hé thong
quan Iy néng lrong va toi wu hoa hd thong va thure hanh TKNL trong cac DNVVN tai Vit Nam” (IEEP)

CHUONG TRINH PAO TAO

PHAN TiCH TAI CHINH DU’ AN
PDAU TU TIET KIEM NANG LUONG

Cash Flow Statement

Ha Néi, 06 - 07/10/2025






CHU'O'NG TRINH CHUYEN DICH NANG LUQNG BEN VIYNG VN-EU (SETP)

BO CONG THUONG

Pay manh hoat dong TKNL trong cac DN cong nghiép I&'n théng qua hé théng quan Iy NL
va tdi wu héa hé théng va thye hanh TKNL trong cac DNVVN tai Viét Nam (IEEP)

CHUONG TRINH PAO TAO
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TO CHUC PHAT TRIEN

.........

CHUYEN GIA TRONG NUOGC VA TO CHUC TAI CHINH/ NGAN HANG
VE PHAN TiCH TAI CHINH DU’ AN PAU TU TIET KIEM NANG LUQNG

Tir 06 dén 07/10/2025

Khach san Adonis - 55 Quang Trung, P. Hai Ba Trung, Ha Ngi

Ngay 1 - 06/10/2025

cua du an dau tu; Bai tdp ca nhan

Thoi gian Noi dung Nguoi trinh bay
8.00-8.30 bang ky hoc vién
8.30-8.35 Gi6i thiéu thanh phan Du 4n UNIDO
1 A . Bo Cong Thuong/ Du
8.35-8.45 Phat biéu khai mac 4n UNIDO
R 45-10.00 Céc tiéu chi danh gia kha thi vé tai chinh Chuyén gia trong nude

& Hoc vién

10.00-10.15

Nghi giira gio

Céc tiéu chi danh gia kha thi vé tai chinh

Chuyén gia trong nude

10.15-12.00 cua dy an dau tu (tiép theo); Bai tap &Hoc vién

12.00-13.30 | An trua tai khach san Toan bo 16p hoc

13.30-14.30 | Uéc tinh chi phi cta du an TKNL; Vi du Chuyén gia trong nudc

14.30-15.00 [{c’rc tir}h, loi ’ich du 4n TKNL; Cac diém Chuyén gia trong nudc
can chuy; Vidu

15.00-15.15 | Nghi giira gio

15.15-16.30 | Nghién ciru tinh hudng Toan b 16p hoc

16.30-17.00 | Bai tap nhom va bai tap vé nha Toan bd 16p hoc

16.50-17.00 | Tém tit ngay 1 Chuyén gia trong nudc
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Pay manh hoat dong TKNL trong cac DN cong nghiép Io'n thong qua hé théng quanly NL  * * Gateway -

BO CONG THUONG

TO CHUC PHAT TRIEN
va t6i wu héa hé théng va thuc hanh TKNL trong cdc DNVVN tai Viét Nam (IEEP) b ANG NGHIEP LIEN HGP QUOC

Ngay 2 - 07/10/2025

Thoi gian Noi dung Nguoi trinh bay

8.00-8.30 Hoc vién ky diém danh ngay 2

Céc phuong an tai chinh cho du an TKNL

8.30-10.00 | Bai tap (tinh toan tra gbc va lai) Chuyén gia trong nude

& Hoc vién
Qui bdo v¢ moi truong, dy an VSUEE...
10.00-10.15 | Nghi gitra gio
Tac dong cua dy an TKNL dép két qua
kinh doanh va bang can do6i ké todn cta an oi :
10.15-12.00 | gonot ooia g Chuyén gia trong nuoc
oanh nghiep & Hoc vién
Bai tap
12.00-13.30 | An trua tai khach san Toan bo 16p hoc

Chuan b1 h6 so vay von cua cac du an

1330-14.30 | TKNL Chuyén gia trong nudc

) & Hoc vién
Bai tap
1430-15.00 | Bbam phan tai chinh Chuyén gia trong nudc

15.00-15.15 | Nghi giita gio

Phan tich rui ro va d nhay cho cac du an
15.15-16.50 | TKNL
Bai tap

Chuyén gia trong nude
& Hoc vién

16.50-17.00 | Tém tat khoa hoc Chuyén gia trong nudc
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PHAN TICH TAI CHINH DU AN
DAU TU TIET KIEM NANG LUONG
Nguyén Thi Mai Anh
Nguyén Thi Hwong Lién
1
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MUC TIEU KHOA PAO TAO

= Hiéu dwoc cac tiéu chi dung dé danh gia kha thi tai
chinh cta dw 4n dau tw

= Biét cach xay dung dong tién cho dw &n TKNL

= Biét cach danh gia tinh kha thi tai chinh cta cac dw
an TKNL

= C6 kha nang phan tich va lwa chon phwong an tai
chinh phu hop cho dw an TKNL

= Biét cach phan tich d6 nhay cho du 4n TKNL

= Hiéu va biét cach xiy dung ho so vay von
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0 COMG THUONG

NOI DUNG KHOA PAO TAO

1. Sw can thiét phéan tich kha thi tai chinh dw
an dau tw

2. Gia tri theo thoi gian cha tién

3. Cactiéu chi danh gia kha thi tai chinh dw an
dau tw

4. Xay dwng dong tién cho dw an TKNL

5. Cac phuong an tai chinh cho dw an TKNL

6. Phan tich do nhay cho dw an TKNL

g

1. SY CAN THIET PHAN TiCH
KHA THI TAI CHINH DU’ AN PAU TU’
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TAI SAO PHAI PHAN TiCH - 4
TAI CHINH DU’ AN PAU TU (1)

= Panh gia kha nang sinh 1&i va dam bao st dung
von hiéu qua
= Bi€t dwoc kha nang sinh l&i va thoi gian hoan von
cua cac dv 4n dau tuw.
= Tranh dau tw vao nhirng dw an K thuat kha thi
nhwng khong hiéu qua vé mat Kinh té.
= Von dau tw ludén cé han; gitp xac dinh dw an nao
mang lai loi ich kinh t€ t6t nhat.
= Pam bao kha ndang huy dong von
= Ngin hang, nha diu tw, quy phat trién luén yéu cau
béo cio phan tich tai chinh dé danh gia ri ro.

D...I AT
$  : cloval Qipe

‘. Gateway
B COMG THUONG Fumsed by

TAI SAO PHAI PHAN TiCH = SR
TAI CHINH DU’ AN PAU TU (2)

= Pinh hwéng quan Iy rai ro va tdi wu chi phi
= Nhin dién dwoc cac yéu to dnh hwdng 1én dén hiéu
qua dw &n (vOn, chi phi van hanh, chi phi bdo tri...).
= Gidp quan tri rai ro cia dw an
= Tuan thu quy dinh va minh bach bao cao
= Dap rng yéu cau cua cac co quan quan ly hoac chinh
sach wu dai dau tw.
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CHINH DU’ AN PAU TU TKNL (3)

gt
g
K

Nhiéu du 4n TKNL c6 von dau tw 16m

Dy an TKNL hay ap dung cong nghé maoi

Dw 4n kha thi vé ki thut chwa chac kha thi vé tai

chinh néu chi phi dau tw qua cao so v&i mirc TKNL.

Loi ich dw &n TKNL Ia mirc tiét kiém chi phi

= Dw an TKNL khong tao ra doanh thu trwc ti€p ma
giam chi phi nang lwong va chi phi van hanh.

Toi wu héa chi phi dau tw va van hanh

= C6 nhiéu gidi phap TKNL trong mot DN

= Ra quyét dinh mirc dau tw hop ly, wu tién cac giai
phap TKNL nhiéu nhat hoac c6 ROI cao nhat.

@ * Global
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2. GIA TRI THEO THO'I GIAN CUA TIEN

= Lai
= Giatri twong lai va hién tai

PraE Y
@B
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2.1 LAI

Anh/chi sé chon phwong an nao -
nhan $10.000 tai thoi diém hién tai
hay nhan $10.000 sau 5 nam?

Néu chon nhin ngay $10.000 & thoi diém
hién tai.
Anh/chi da nhan thay

GIA TRI THEO THO'I GIAN CUA TIEN!

By CONG THUONG

THO'T GIAN VA LAI

Tai sao Thoi gian lai quan trong
trong quyét dinh vira roi?

Thoi gian cho phép chung ta co co hoi
Iui tiéu dung ctia minh dé thu LOT.

10



PHAN LOAI LAI

= Lai don
= Lai chi tinh theo von goc ban dau, khong
tich 1ai vao von qua cac thoi doan tiép theo
= Lai kép
= Lai dwoc tinh theo von goc va 13i & cac thoi
doan truorc.
= Lai dwoec tich vao goc dé tinh 1ai cho thoi
doan sau

11

By CONG THUONG

CONG THUC TINH LAI PON

Cong thirc SI =P,(i)(n)

SI: Lai don

P,;  Von ban dau (t=0)
i: Lai suat

n: Thoi han vay

12



- ata Py
, + Global Lo
& " Gateway! ‘Ls‘

0 COMG THUONG

ViDU 1 - TINH LAl PON

= Gia thiét Anh/Chi c6 gtti $1.000 vao ngan
hang v&i lai suat don la 10%/nam va giri
trong 2 nam. Vay tong lai ma Anh/Chi cé
dwoc sau 2 nam la bao nhiéu?
+SI = Py(i)(n)
= $1.000 x (10%) x (2)
=$200

13

By CONG THUONG

BAI TAP 1

Gia sr mot ngwoi giri $1.000 vao ngan
hang v&i 1ai suat don la 10%/nam thoi
gian giri 1a 5 nam. Vay dén cudi nam thi
5 ngwdi nay co6 tong l1ai 1a bao nhiéu?

14



LOT GIAI BAI 1

Vi lai don, thi 1ai cua thoi doan trwedc khong sinh
1ai.

« Nam 1: 10% of$100 = $10+$100=$110
« Nam 2: 10% of$100 = $10+$110=%$120
« Nam 3: 10% of$100 = $10+$120=$130
« Nam 4: 10% of$100 = $10+$130=$140
« Nam 5: 10% of$100 = $10+$140 = $150
15
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LAI KEP

Gia str Anh/Chi gri $1.000 vao ngan hang v&i
13i suat kép la 10%/nam va gri trong 2 nam.
Hoi tong 1ai ma ngwdi ¢ vao cudi nam thi 2
la bao nhiéu?

0 1 2

| 10%

$1.000

16



0 COMG THUONG

8 Eg’:gﬂav! ¥ ‘5.9‘55?
LAI KEP

= Nam 1: 10% of $1.000
= Nam 2: 10% of $1.100

$100 + $1.000 = $1.100
$110 + $1.100 = $1.210

i=10%
$1.000 Lai=210
Goc=1.000
PV | FV,=1.210
0 1 2
17
@ i L
CACH TINH
FV, =P, (1+i) =$1.000 (1,1)

N = $1.100

FV, = FV, (1+i)
= P, (1+i)(1+i) = P, (1+i)?
= $1.000(1.1)?
= $1.210
Anh/Chi c6 thém dwoc $ 10 tién 1ai trong
vong 2 nam néu tinh véi 13i suat kép.

18
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Lan muon biét c6 ay c6 bao nhiéu tién sau 5 nam
néu hom nay c6 ay giri $100 vao ngan hang véi lai
suat kép nam 1a 10% /nam?

FV,
0 1 3 4 5
i=10% l ' ' '
P=$100
19
8 gy @
LAI KEP
= V&ilai suat kép thi 1ai ctia goc c6 sinh 1ai!
= Nam 1: 10% of $100,00 =$10,00+ $100,00 =$110,00
= Nam 2: 10% of $110,00 =$11,00+ $110,00 =$121,00
= Nam 3: 10% of $121,00 =$12,10+ $121,00 =$133,10
= Nam 4: 10% of $133,10 =$13,31+ $133,10 =$146,41
= Nam 5: 10% of $146,41 =$14,64 + $146,41 =$161,05

20
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CONG THUC TINH LAI KEP

FV; = Py(1+i)!
FV, =P,(1+i)?

Cong thirc tong quat:
FV, =P, (1+i)"

21

LOT GIAI

Theo cong thirc trén:
FV. =P, (1+i)"
FV. =$100 (1+ 0.10)°
= $161,05

22
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BAI TAP 2

Thanh muon biét c6 ay sé c6 bao nhiéu tién néu
hom nay co 4y giri vao ngin hang $10.000 vi 1ai
suat kép la 7% /nam va thoi gian givi 1a 5 nam.

FV.
0 1‘ 2‘ 3‘ 4“ 5
i=79% l ' ' ' ' '
P=$10.000
FV.
23
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BAI TAP 3

Gia stt Anh/Chi can mot khodn tién 1a $10.000 sau 2
nam. Hay cho biét s6 tién ma Anh/Chi cin gtti vao
ngan hang vao thoi diém hién tai la bao nhiéu, biét
13i suat kép cia ngan hang la 10% /nam.

FV, = $10.000

i=1 0% PV1

PV,=??

24
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2.2 GIA TRI TAI THOT DIEM wem TN, LS

HIEN TAI

PV, =FV, / (1+i)? =$10.000 / (1.1)?
=FV, / (1+i)? =$8.264,46

FV, = $10.000
i=10% -
Lo 1 2
PV,=
8.264,46
25

TIEN VE HIEN TAI

PV, = FV, / (1+i)!
PV, = FV, / (1+i)’

Cong thirc tong quat qui doi tién vé hién tai:
PV, =FV, /(1+)" =FV_(1+i)™

26



BAI TAP 4

Linh mudén biét tong so tién ma cd ay cin gui
vao ngan hang & thoi diém hién tai la bao nhiéu
dé sau 5 nam 0 ay c6 dwoc $20.000 biét l1ai
suat ctia ngan hang la 7% /nam

$20.000

PV, =?

(i 1 2 3 4 5

27
GIA TRI TUONG LAI LA BN
><
GIA TRI HIEN TAI
Biét P » timF =P,(1+i)"
?7?7P,=F, (1+i)™" < Biét twong lai F
Fn
0 1 2 - n-1 | n
|,

28
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GIA TRI HIEN TAI

= (ia tri twong lai (F,)
» F =P, (1+i)"

= Giatri hién tai(P)
= P,=F, /(1+i)"=F (1+i)(™

= Trong d6 i: hé s6 chiét khau
= n: Thoi doan

29

DONG TIEN PEU

= Lwong tién nhw nhau & cac thoi doan khac nhau.
= C6 thé la dong chi déu hoac dong thu déu.

100 100 100 100 100

.10
1=10% I I I I f
0 1 2 3 4 5

30
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BAI TAP 5

e Minh muo6n biét c6 ay c6 bao nhiéu tién vao cudi
nam thi 5 néu co6 ay giri déu dan vao ngan hang
1.000 USD moi ndm v&i dong tién nhw sau va lai
sudt moi nam l1a 7% /nam.

1.311
1.225

1.145
1.070

1.000
5.751 Gia tri twong lai

1.000 1.000 1.000 1.000 1.000

0 1 2 3 y 5
End of Year
31
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GIA TRI TUO'NG LAI A=Y
CUA DONG TIEN PEU

FAn — A (1 + l)n '1
i
FA : Tong tién twong lai cia dong tién déu sau
n thoi doan
A: Tién déu moi thoi doan

FA=?
A Fan A Fan
i% A | 1 1 {
0 1 2 3 n

32
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BAI TAP 6

= Chi Hoa dang tinh toan so tién chi can g vao
ngan hang cho con trai chi dw kién sé 1én hoc 5
nam Pai hoc & Ha n6i vao nam sau. Chi Hoa wéc
tinh moi nam sinh hoat phi can cho con vao
khoang 2.000 USD.

= Vay chi Hoa can giti vao ngan hang bay gio la
bao nhiéu. Biét rang 13i suit ciia ngan hang la

7% /nam.
33
s A wc;&m '::Eia‘il;ﬂay Fumind ﬁ~§%§.‘”
GIA TRI HIEN TAI R
CUA DONG TIEN DEU
End of Year
0 1 2 3 4 5
l | ] ] ] |
$2.000 $2.000 $2.000 $2.000 $2.000
$1.869,16 <ot l
$1.746,88
$1.632,60
$1.525,79
$1.425,97

Gia tri hién tai  $8.200,39

34
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GIATRIHIENTAL J
CUA DONG TIEN PEU

P A{(1+i)” -1}
i(1+ )"

PA: Tong gia tri hién tai cda dong tién déu
A: Tién déu moi thoi doan

L
&

PA=? &
A gain A gain
1% A i ! 1 | |
0 1 2 3 4 n
35
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BAI TAP 7

= Mot nha may nhra mudn dau tw may nén Khi hiéu suat cao.
Téng chi phi dau tw khodng 2 ti VND. Nha cung cip dwa ra cac
phwong an thanh toan:
= Thanh toan ngay: 1,9 ti VND.
= Thanh to4n déu trong 4 ndm, bit diu tir nam thr 1 moi
nam 650 triéu VND.
= Thanh toan tang dan 100 tr hang ndm tir ndm th& 1 dén
nam thi 4. Bat diu thanh to4n tir ndm th& 113 500 tr.
= Thanh todn vao nam th& 4 v&i so tién 1a 3,1 ti
= Thong tin thém:
= My mai tiét kiém 500 triéu VND chi phi dién va 60 triéu
VND chi phi bdo tri m6i nam.
= Ldi suat ngdn hang: 10%/nam.

= Anh/Chi lwa chon phwong thitrc thanh toan nao? Giai thich w6
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LAM PHAT

= Lam phat la thwéc do sw mat gid cia dong tién
= Sw tang gia cia hang hoda va dich vu
P;=P,(1+a)" P gia trong twong lai
P,: Gia tri hién tai
a: Lam phat
n: Thoi gian
= Pong tién trong twong lai c6 gia tri it hon dong tién

hién tai
F=P/(1+a)" F: Gia tri twong lai
P: Gia tri hién tai
a: Lam phat
n: thoi gian 37
@ om @
HIEU NG CUA . Yl

LAM PHAT VA LAI SUAT

Tang so6 lwong Giam gia tri
do lai suat do lam phat
= Két hop gitta 2 hiéu &ng:

= Tang thong qua hé so sinh 1oi i
= Giam do lam phata

= Ta c6 gia tri dong tién trong twong lai do 2 hiéu &ng
la

Pong tién

F=P(1+i)"/ (1+a)"

P3te = (i-a) / (1+a) Khido ~ F=P(1+0)"
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BAI TAP 8

= Chi Minh dang ng6i tinh toan so tién 700.000.000
VND ma chi da gri vao ngan hang trong su6t 5 nam
qua va nham tinh xem gia tri thwc sw ctia so tién c6
dwoc la bao nhiéu vi gia ca hang héa tang nhiéu
trong nhirng nam vira qua. Anh/Chi hay giap chi
Minh tinh:

= SO tién ma chi c6 dwoc sau 5 nam gtri tiét kiém véi
13i suatla 8%/nam

= Gia tri thwc cda so tién do6 khi biét lam phat Ia
3% /nam

39
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3. CAC TIEU CHI PANH G[A KHA THI
TAI CHINH DU’ AN PAU TU

= NPV - Gia tri hién tai thuan
= IRR - Hé s6 hoan vén noi tai
= Thoi gian hoan von

= B/C-Héso loiich/chi phi

=  Hé s6 chiét khau

40
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3.1 GIA TRI HIEN TAI o
THUAN - NPV

= Gia tri hién tai thuan (NPV): La tong l1ai cia duw an
dworc qui vé thoi diém hién tai

NPV = z (B,-C)(1+i)"

=0
B, dong thu & nam t i Hé s6 chiét khau
C, dong chi @ nam t n Tu6i tho duw an
= NPV>0 dw an kha thi
= NPV =0 xem xét
= NPV<0 dw an kh6ng kha thi
= NPV=Max tot nhat
41
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B CONG THUONG Fumsed

NPV
ABn
B4
Bl BZ B3 AN
A A N
0 1 2 3 4 n| =
v \ C4
c1 C2 c3 Cn

Co

42
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GIATRIHIEN TAITHUAN - —+ 8 ===
NPV

= Cho biét tong lai cia dw an & thoi diém hién tai
la bao nhiéu
= NPV dworc tinh toan nhw sau

NPV = PVB - PVC
= La chi tiéu dwoc st dung rong rai trong danh gia
duw an dau tw
= Gia tri NPV phu thudc vao hé so chiét khau i

43
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NPV - VI DU

= Anh/Chi c6 2 dw an v&i cac thong so dwdi day.
Hé s6 chiét khau la 9% /nam. Hay tinh NPV cda 2 dw
an A va B nay?

Dw an A B

Nam 0 -1.500 -3.000
Nam 1 450 755
Nam 2 460 855
Nam 3 470 955
Nam 4 480 1.054
Nam 5 490 1.150

44
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NPV - DU’ AN A

0 | 2 3 4 5

L
-$1.500 $450 $460 $470 $480 $490
$412.84 ,J
$387.17 <«
$362.93 .
$340.04 <
$318.47 <
$ 321.45 = Net Present Value

45
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NPV - DU AN B

0 | 2 3 4 5

L
-$3.000 $755 $855 $955 $1.054 $1.150
$692.66 ,J
$719.64 <
$737.44 <
$746.68 <
$747.42 <

$ 643.83 = Net Present Value

46

O DU



& cional Qoo

S «Gateway ol

3.2 HE SO HOAN VONNOI ~ ~— il =
TAI - IRR

= Hé s6 hoan von noi tai (IRR): La gia tri cliia hé so6 chiét
kh4u ma lam cho NPV bang khong (NPV=0)
NPV = i(B, ~C)(1+IRR)" =0
B, dong thu tai nam t B i Hé so chiét khau
C, dong chi tai nam t n Tuoi tho duw an
« IRR>IRR*  du 4n kha thi
= JRR<IRR* dw an khong kha thi
= JRR=IRR* xem xét
= [RR = Max T6t nhat
IRR* 1a hé s6 hoan von ndi tai mong mudn
Hé s6 IRR can phai 1én hon hoac bang chi phi vén dau tw

dé duw an hoa von va cd 1ai
47

IRR-DUAN A vaB

Dw an A B

Nam 0 -1.500 -3.000
Nam 1 450 755
Nam 2 460 855
Nam 3 470 955
Nam 4 480 1.054
Nam 5 490 1.150

Cach dung Excel: = IRR(B2:B7) =16,82%
Dung Excel: =1RR(C2:C7)=16,37%
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3.3 THOIGIAN HOANVON - = ==
Th

A%

= La khoang thoi gian ma dw 4n cin dé hoan lai
von dau tw.
= Thoi gian hoan vén cang ngan thi cang tot!

49

THOI GIAN HOAN VON - T, ,

= Thoi gian hoan von: La thoi diém lam cho NPV=0

NPV =5 (B, CH1+i)'=0
t=0

T, <T,,* Kha thi

Ty, > T, * Khong kha thi

T, =T, * Xem xét

T,, = Min Tot nhat

T,, *1a thoi gian hoan von mong muoén hoac
qui dinh
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THOI GIAN HOAN VON - T, ,

= Tiéu chuan T,, cho nha dau tw biét dw 4n nay sé
hoan von trong bao nhiéu nam.

= Tiéu chuan T,, khong xét dong tién sau khi hoan
von. Co trweong hop dw an A thi c6 thoi gian hoan
von sm hon dw an B, nhwng NPV dv an B lai lon
hon NPV du an A

= Tiéu chuan T,, dwoc 4p dung rong rai trong phan
tich va danh gid dw 4n mang tinh rti ro cao
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THOT GIAN HOAN VON
-VIDU

= Anh/Chi c6 2 dw 4n A va B dwéi day. Biét hé so
chiét khau la 9% /nam. Hay tinh thoi gian hoan
von cda 2 dw an nay?

Dw an A B

Nam 0 -1.500 -3.000
Nam 1 450 755
Nam 2 460 855
Nam 3 470 955
Nam 4 480 1.054
Nam 5 490 1.150
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490
450 460 470 ‘TO T
| 1 ,
Budel 0 1 2 3 4 5
-1.500
Bwoéoc2 -1.500 412,84 387,17 362,93 340,04 318,47 Dongtién & thoi
diém hién tai
Bwéc 3 -1.500 -1.087,16  -699,98 -337,06 2,99 321,45 Dong tién tich liy
Dong tién tich lily Am nam cudi cing la nam thi 3
Bwéc4  Thv =3+ (337,06/(337,06+2,99) = 3,99
Thv = 3,99 nam
53
N N ~ wc;&w {-gla;;l;ﬂay Pt oy s ‘%ﬁ*
1150
755 855 95TS 1f54 T
, | | R}
Budcl \ 0 1 2 3 4 5
-3.000
Bwoéoc2 -3.000 692,66 719,64 737,44 746,68 747,42  Dongtién qui vé
hién tai
Bwéc 3 -3.000 -2.307,34 -1.587,70 -850,27 -103,59 643,83 Dong tién tich liy
Dong tién tich lily Am nam cudi ciung la nam thi 4.
Bwéc4  Thv =4+ (103,59/(103,59+643,83) = 4,14

Thv = 4,14 nam
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B/C

= Tis6 loiich/chi phi (B/C): La ti s6 gitra tOng gia tri
hién tai cia doanh thu va tong gia tri hién tai ca
chi phi dw an

> B,(1 + i)
(=0

Q|D:

> C (1 + i)'
t=0

n B/C>1 Kha thi
B/C<1 Khong kha thi
B/C=1 Xem xét
B/C =Max Tot nhat
55

HE SO LOT ICH - CHI PHI ~ R ==
B/C

= Tiéu chuan B/C mang tinh twong doi, cho biét mot
don vi gia tri hién tai cua chi phi dw an tao ra bao
nhiéu gia tri hién tai cia doanh thu

= Tiéu chuin B/C dwoc ap dung rong rii trong viéc
phén tich va danh gia cac dw 4n dau tw c6 qui moé
khac nhau.
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ViDU - B/C

= Anh/Chi c6 1 dw 4n dwéi day. Biét hé so chiét
khau la 9% /ndm. Hay tinh toan hé s6 B/C cta dw
an nay?

Nam Dong chi Dong thu Dong NET
0 3.000 -3.000
1 1.810 2.565 755
2 2.015 2.870 855
3 2.245 3.200 955
4 2.296 3.350 1.054
5 2.390 3.540 1.150
57
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PVB - Gid tri hién tai cua
dong thu

565 $2.870  $3.200  $3.350  $3.540

$2.353.21
$2.415.62<
$2.470.99 <
$2.373.22 ¢
$2.300.76«

$ 11.913,80 = PVB (tong dong thu qui vé hién tai)
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PVC - Gid tri hién tai cua T
dong chi
0 | 2 3 4 5
9%
| |
| |
-$3.000 $1.810 $2.015 $2.245  $2.296 $2.390

$1.660,55
$1.695,98
$1.733,55<
$1.626,54
$1.553.344
$ 11.269,97 = PVC (Tong dong chi qui vé hién tai)
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HE sO (B/C)

- B/C=PVB/PVC
=11,913.80/ 11,269.97
= 1.057
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BAI TAP 9

Coéng ty TNHH Dwong Dong c6 nha may thwe phadm dong lanh tai KCN
Long Hau (Long An). Hé thong lam mat hién hitu gom 2 chiller cii
hiéu suit thip va cdc bom/quat chay toc d6 cd dinh. Cong ty du kién
thay thé bang 01 chiller bién tin hiéu suit cao, lap bién tin (VFD) cho
bom nwéc lanh, bom ngung va quat thap giai nhiét, dong thoi téi wu
diéu khién. Tong chi phi dau tw bao gbm ca chi phi thdo d& va mua
thiét bi méila 5,5 ty VND.

Lwong dién nang tiét kiém wdc tinh 700.000 kWh/nim; Chi phi bao
tri gidm dwoc 80 tr/nam; tuy nhién chi phi van hanh tang thém 30
tr/nam do tang thém héa chat, loc va hiéu chuan cam bién.

Tuoi tho cia duw an 1a 10 nam va gia tri con lai 1a 5% von dau tw thiét
bi ban dau (5 ti).

Hé s6 chiét khiu: 12%/nam. Gia dién trung binh: 2.200 VND/kWh.
Hay tinh toan 4 chi tiéu dé danh gia tinh kha thi cta dw an nay.
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3.5 HE SO CHIET KHAU

= Lai suat (%)
= Hé s6 chiét khau (%)
= Chi phi co hoi
= Chi phi tranh dworc
- MARR - Suit thu loi noi tai t&i thidu
= WACC - Chi phi von binh quan c6 trong so
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HE SO CHIET KHAU

= Hé sd chiét khau (i) dwoc biéu thi dwéi dang phan
tram (%)

= N6 thé hién kha nang sinh loi ky vong ctia von dau
tw, hay con goi la nang suit sit dung von

= DPoOng thoi, né phan anh chi phi co hdi cta viéc st
dung von.

= V& nguyén tic, hé sd chiét khiu can phailén hon
hoac it nhat bang v&i mirc sinh 1o toi thiéu chap
nhian dwoc ciia von dau tw.
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Vi DU

= MOt ngwoi c6 cac co hoi dau tw sau day

= PAu tw vao mot DN
= Dau tw vao mot DN so tién USD 3.000 va l1ai suat 1a 18%
= Pau tw vao ngan hang USD 20.000 va lai suitla 9%

= Ngwoi nay ¢6 cac khoan no sau can phai tra
= USD 4.000 hoc phi v&i 1di suat 11%
= USD 1.000 tién mua xe 6 t0 v&i 1di sudt 12%

= Vay cac co hoi dau tu & day la nhirng co hdi nao

= Hay nhé, trd no cling 1a mot dang dau tw - Vino cling
dan dén viéc tang dong thu nhw 1a mot khoan dau tw
maoi
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Vi DU
So tién dau tw | Lai suit (%)

Co hoi dau tw 3.000 18%
1.000 12%

4.000 11%

20.000 9%

Tich lay 0 18%
3.000 18%

3.001 12%

4,000 12%

4.001 11%

8.000 11%

8.001 9%

20.000 9%

CACH TINH

HE SO CHIET KHAU

= Hay tinh hé s6 chiét
khau cia nguwoi nay
khi c6 USD 400 va khi
co USD 6.000

e Hé so chiét khiu cua
USD 400 1a 18%

e Hé so chiét khau cuia
USD 6.000 =
(3.000x18%+1.000x1
2%+2.000x11%) /6.0
00=14,67%
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= Hé so6 chiét khau trong phan tich tai chinh phu
thudc vao chi phi str dung von.

= Hé so chiét khau dwoc xac dinh dwa trén trong so6 va
1di suit cia cac nguon von (vi du: vén vay tlr ngan
hang thwong mai, cac khodn vay wu dai) két hop véi
suat sinh loi toi thi€u cia vén chu sé& hiru.
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WACC - CHI PHI VON BINH
QUAN CO TRONG SO

= WACC (weighted average cost of capital)
dworc tinh nhw sau

WACC = Lai suft*t .. *(1-thué sudt TNDN)+

vay
MARR *t von tuw co
€ yay’ % cuia von vay trong tong von dau tw
ogntece: 20 clavon tw co trong tong von dau tu

MARR: Suat sinh 1o t6i thi€u chdp nhin dwoc cha
von tw co
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WACC

WACC duwoc st dung dé tinh todn NPV va cac chi
tiéu tai chinh khac trong phan tich duv an dau tu.

WACC phan anh mirc rui ro trung binh ctia dw an.
Can nam ré WACC dé danh gi4 hiéu qua va can nhic
khia canh tai chinh cua dw an.

WACC cang thap thi chi phi vén cang giam, tir dé
hiéu qua tai chinh ctia dw an cang cao.
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= Hay tinh toan WACC cho mot dw an dau tw trong
linh vuec TKNL. Biét von vay cia dw an la 70% véi lai
suat vay la 12%/nam. Von tw c6 la 30% v&i MARR
cia von tw cé la 15%. Biét thué thu nhap doanh
nghiép la 20%
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4, XAY DUNG DONG TIEN DU AN TKNL =~ ==

=  Ué&c tinh dong chi
Uéc tinh dong thu
= Dongtién thuin (NET)
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4.1 YO'C TINH DONG CHI

= Nguyén tic khi wéc tinh dong chi
= Chi phi dau tw ban dau

=  Chi phi van hanh tang thém

= Cac chi phi khac phat sinh
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CHI PHI LA GI

= Chi phi 1a toan bd nguoén luc phai bo ra dé dat
dwoc mot muc tiéu cu thé hoac thu dwoc mot loi
ich nhat dinh.

= Chi phi thwong dwoc do lwong bang tién té (USD,
EUR, VND...), nham phan 4nh gia tri clia ngudn luc
da str dung.
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NGUYEN TAC KHI UOC TINH weman L -
CHI PHI (1)

25 S

= Hiéu rd vé du an trwére khi wéce tinh chi phi
Xac dinh r6 muc tiéu: Tai sao can thwc hién dw an nay?

Xac dinh quy m6 dw an: nhé, vira hay lén.

Lam ro cong suit, dia diém va chu dau tw.

Tuoi tho ciia dw an (thoi gian van hanh du kién).
Thoi diém khéi cong, tién do trién khai, lap dat.
Dw &n c6 cin nhiéu chi phi khong

= Cac yéu to tai chinh lién quan
= C6 str dung ngoai t&, nhap khau thiét bi hoac khong.
= Cac quy dinh vé wu dai diu tw, thué, phi va chinh sach ho
tro cé ap dung khong.

= Can tinh dén yéu t0 truot gia va lam phat.
73
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NGUYEN TAC KHI UOC TINH L
CHI PHI (2)

= Str dung dir liéu dang tin cay lam co s¢ tinh toan.

= DPwa ra gia dinh hop ly va minh bach, lu6n ghi ré nguén va
phuong phap.

= Chi tinh dén nhitng chi phi lién quan truec ti€p, phat sinh do
du an.

= Xem xét nhiéu kich ban chi phi d€ danh gia rii ro va tinh linh
hoat.

= Dy phong rui ro: wéc tinh kem theo mot mirc dw phong du
16n @€ bu dap bién dong.

= Xt ly khi thi€u dir liéu: khéng hodng so, luén dung gia dinh
thay thé - tuyét déi khong dwgc bo qua chi phi.

= Cip nhat thwdong xuyén khi cé thém thong tin hodc sé liéu
maoi. 74



CHI PHI DU’ AN TKNL

Chi phi dau tw ban dau
Chi phi van hanh va bao duwdng tang thém

Chi phi quan ly va tuan thu tang thém
Chi phi tai chinh tang thém
Cac chi phi tang thém khac

Chi phi duw phong
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CHI PHI PAU TU BAN DAU

= Mua sam thiét bi, mady mdc, cong nghé méi

Chi phi thiét ké k¥ thuat, tw van, gidm sat

Chi phi 1ap dit, chay thit, nghiém thu

Cai tao, xay dwng co s& ha tang lién quan

Chi phi ngirng hoat dong
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CHI PHi VAN HANH
VA BAO DUO'NG TANG THEM

= Chi phi van hanh tang thém (néu co)
= Nhién liéu, dién nang, nwérc, héa chat bo sung cho
thi€t bi ma&i
= Nhan cong van hanh bo sung
= Chi phi bao tri, stra chira va vat tw tiéu hao
= Chi phi kiém tra, bdo dwdrng dinh ky, stra chira héng
héc.
= Chi phi thay thé phu tung, vit tw tiéu hao (loc, ddu mé,
gioang, day curoa...)
= Chi phi dao tao van hanh va an toan cho nhan sw
= Chi phi to chirc cac khéa dao tao st dung thiét bi mai.
= Chi phi huan luyén an toan lao dong.
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CHI PHI QUAN LY VA TUAN T - "
THU TANG THEM

= Chi phi xin cap phép, tht tuc hanh chinh

= Chi phi kiém toan nang lwong, bao cdo, gidm sat -
MRV

= Chi phi dap &ng cac tiéu chuin méi trwedrng va an
toan
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CHI PHI TAI CHINH TANG o N
THEM

= Lai vay ngan hang hoac cac khoan vay wu dai

= Phi bdo lanh tin dung, phi bao hiém

= Chi phi phat hanh von hoac chi phi co héi ctia von
tw cé
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CHI PHI KHAC VA DU
PHONG

= Chi phi khac
= Thué, hai quan, vin chuyén
= Chi phi tw van phap ly hoac truyén théng du an
= Chi phi bdo hiém c6éng trinh, bao hiém thiét bi
= Tra thué tang do gidm dwoc chi phi nang lwong, hoac thué
tang thém do tang thu (ban thiét bi ci)
= Chi phi du phong
= Bién dong gia thiét bi, vat liéu
= Tré tién do, rui ro ky thuat
= Cac phat sinh khong lwong truéc

80
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TOAN CHI PHI DU’ AN TKNL

Thong tin tir bén ban / nha san xuat

= Gia thiét bi, chi phi dao tao, thong tin kj thuit.
Hwéng dan va quy dinh cta Chinh phu

= Thué nhap khiu, wu dii thué, chinh sach ho tro.

Cac trang web chuyén nganh vé cong nghé TKNL

= Cap nhat xu hwéng, cong nghé va chi phi tham khao.
Cac t6 chirc tai chinh

= Lai sudt, wu dai tin dung, ké hoach tra no.

Trao doi véi ban lanh dao doanh nghiép

= Thong tin vé von tw cd, co cau no, kha nang tai chinh.
Kinh nghiém twr cac dw an twong tw

= Bai hoc chi phi, thong so6 ky thuat, hiéu qua dau tu.
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BAI TAP 10 (1)

= Mot cong ty san xuit gidy & Binh Dwong dang xem xét dau tw méot hé
thong tiét kiém nang lwong cho day chuyén siy gidy. Sau khi kiém
toan nang lwong, don vi tw van dé xuat gidi phap thay thé hé thong
quat gi6 cii va bom nwéc 1am mat bang cac thiét bi hiéu suit cao, kém
theo hé thong diéu khién tw dong va cdm bién thong minh. Cac théng
tin dwoc cung cap:

= Chi phi thiét bi
= 4 quat gi6 hiéu suit cao: 1,2 ty VND.
= 2 bom nwéc lam mat tiét kiém nang lwgng: 800 triéu VND.
= Hé théng diéu khién tw déng (cdm bién, PLC, bién tin): 1,5 ty VND.

= Chi philap dat va vin hanh thir gom
= 1 ky sw giam sat + 3 cong nhan lanh nghé + 4 c6ng nhan pho thong.
= Thoi gian lap dat: 20 ngay.
= Nha may phai dirng hoat ddng 10 ngay (mat doanh thu wéc tinh 200 triéu

VND /ngay). Y)
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BAI TAP 10 (2)

Chi phi dich vu tw van:

= Kiém todn nang lwong va thiét ké gidi phap: 50 triéu VND. (khong mit
néu trién khai du an)

= Giam sat va nghiém thu: 30 triéu VND.

Chi phi tai chinh

= Dw an vay ngin hang 50% tong vén dau tw véi 1ai suat 8% /nam.

Chi phivan hanh & bao dudng tang thém (0&M)

= Dién ning tiéu thu bd sung do hé thong diéu khién: 50 triéu VND /nam.

= Vat tw tiéu hao (ddu m&, gioang, loc gi6...): 70 triéu VND /nam.

= Dao tao 5 nhan sy van hanh va an toan: 100 triéu VND.

Chi phi/thu nhap khac

= Ban thanh ly thiét bi cii: thu h6i 300 triéu VND.

= Thué nhip khau cho thiét bi m&i: 5%.

= Thué doanh nghiép phat sinh do tiét kiém
83

BAI TAP 10 (3)

Hay liét ké tat ca cac loai chi phi va thu nhip lién quan

dén du an, phan loai thanh:

= Chi phi diu tw ban dau

= Chi phi tai chinh

= Chi phi van hanh va bao duwéng (0&M)

= Chi phi va thu khac

Phan tich tac dong:

= Trong cac chi phi trén, loai chi phi nao cé kha nang bi danh
gia thap hodc bd s6t néu khong can than? Vi sao?

Thao luan:

= Né&u la nha quan ly cia céng ty, Anh/Chi sé wu tién quan
tam chi phi nao trwéc tién khi ra quyét dinh dau tu?

= Pé xuit 2 cach dé giam thiéu rui ro chi phi phat sinh ngoai
du kién. 24
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DANH MUC CHI PHI

Loai chi phi Cac khoan chi tiét

Chi phi mua thiét bi chinh (10 hoi, déng co hiéu suit cao, hé théng chiéu sang LED,
hé théng diéu khién tw dong, v.v.)

Chi phi mua thiét bi phu tr¢’ (bién tan, cdm bién, dong h6 do, hé thong gidm sat,
V.V.)

Vat liéu, day dan, ng dan, két ciu xay dung di kém

Chi phi thdo d& va vin chuyén thiét bi ci

Chi phi nhan céng 1ap dat, chay tht, nghiém thu

Chi phi vin hanh b6 sung (nhién liéu, dién, nwdc, héa chit, néu thiét bi mai tiéu
thu thém)

CHI PHI TRUC
TIEP

Chi phi thiét k&, ki€m todn niang lwong, tw vin ky thuit
Thué nhap khiu, phi hai quan, VAT (néu khong duwgc khiu trir)
Chi phi tai chinh: 14i vay ngin hang, phi bdo lanh tin dung, phi phat hanh vén
- Chiphi gian doan hoat dong san xuit trong thoi gian 13p dit
CHI PHi GIAN -  Chi phi dao tao van hanh va an toan lao dong
TIEP - Chi phi bao trj, stra chita dinh ky va vat tw tiéu hao
Chi phi bdo hiém cho thiét bi va cong trinh
Chi phi quan Iy dw an (ban quan ly dw an, giam sat ndi bg, hanh chinh)
Chi phi phat sinh vé thué (vi du: ting thué TNDN do tiét kiém chi phi nang lwong,
hodc thué khi ban thiét bi ci)
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NHO’NG PIEM CAN LUU Y -
KHI ’O'C TINH CHI PHI (1)

81 (dgy
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= Xac dinh dung pham vi chi phi
= Chi tinh cac chi phi phat sinh thém do dw an.
= Loai trir chi phi ma doanh nghiép van phai tra du
khong cé dv an (vi du: chi phi quan ly chung).
= Chuin héa don vi va yéu to tai chinh
= Quy doi tat ca chi phi vé cing mot loai tién té (nén
dung ndi té, c6 tinh dén ty gid).
= Bao gom thué, phi tai chinh, va chi phi co héi (vi du:
mat doanh thu do ngirng san xuat).
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= Xem xét chi phi an va tac dong phu

= Kiém tra xem chi phi diu tw c6 lam thay déi von lwu
dong (vidu: 1ap 10 hoi dau can thém bon chira dau).
= Tinh dén chi phi vin hanh, bdo dwdng, dao tao phat

sinh thém.
= Tinh dén dac thu va boi canh dw an

= Moi dw 4n TKNL c6 dic diém riéng vé cong nghé, quy

mo, diéu kién van hanh.

= Can diéu chinh wéc tinh chi phi theo boi cdnh thuec té,

tranh ap dung may moc tw dw an khac.
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DANH MUC CHI PHI
Chi phi C6/ko |Ghicha

Chi phi dau tw ban dau ting thém

Thiét bi chinh (16 hoi, ddng co hiéu suit cao, hé théng LED, hé théng
diéu khién, v.v.)

Thiét bi phu tro (bién tin, cdm bién, hé thong giam sat, dong ho do,
V.V.)

Vat liéu, day dan, 6ng dan, két cdu xay dung di kém

Théo d& va van chuyén thiét bi cii

Nhan cénglap dat, chay thit, nghiém thu

Dich vu tw van, thiét ké, kiém todn nang lwong

Chi phi van hanh & bao dwdng tang thém (0&M)

Nhién liéu, dién nang, nwéc, hda chat bé sung (néu tiéu thu nhiéu hon)

Nhéan céng vin hanh bd sung (néu cin)

Bao tri, stra chira dinh ky, vat tu tiéu hao (loc, ddu m&, gioang, v.v.)

Pao tao van hanh va an toan cho nhan sw

Bao hiém cho thiét bi va cong trinh
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Chi phi

C6/ko |Ghi chii

Chi phi tai chinh

Lai vay ngan hang, phi bao lanh tin dung

Chi phi phat hanh v6n, chi phi co hoi cia von tw c6

Cac wu dai tai chinh (néu cd)

Chi phi / Thu khac

Chi phi gian doan hoat dong san xuit trong thoi gian lap dat

Thué nhip khau, phi hai quan, VAT (néu khéng dwoc khiu trir)

Chi phi quan ly dw an (ban quan ly, giam sat ndi bg, hanh chinh)

Phét sinh vé thué: ting thué TNDN do tiét kiém nang lwgng, thué
khi ban thiét bi cii

Thu nhép tir thanh ly thiét bi ci

B CONG THUON

4.2 O'C TINH DONG THU

=  Cac khoan thu cia dw an TKNL
= Nguyén tac khi wéc tinh dong thu
= Checklist

< Global
“+Gateway®

Surazass s
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DONG THU

= Khoan thu/loi ich 1a nhirng gia tri kinh t€, tai chinh
va phi tai chinh ma dw an TKNL mang lai.
= Nhitng loi ich nay c6 thé:
= Bang tién: tiét kiém chi phi, doanh thu b6 sung, ho tro
chinh sach.
= Khong bang tién: uy tin, moi trweong lam viéc, giam rui
ro, tang do tin cay...
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CAC KHOAN THU
CUA DU AN

Thu truc ti€p tir hoat dong cta duw an

Thu tir chi phi tiét kiém va chi phi tranh dworc
Thu tir ho tro tai chinh & chinh sach

Gia tri con lai cua thiét bi

Loi ich phi tai chinh
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THU TRUC TIEPTD % -
HOAT DPONG CUA DU’ AN

= Thu truc ti€p tir hoat dong cla dw an

= Thu nho ban cac sdn pham hay dich vu chinh do dw
an mang lai

= Thu thém tir cic sdn pham khac (néu cé) (hoi thira,
dién du, sdn pham tai ché...)

= Thu ttr cic thiét bi cii

= Vidu: Hé théng tin dung nhiét thai —» ban hoi dw cho
doanh nghiép khac.
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~ THU TU’ CHI PHI e
TIET KIEM VA TRANH BUQC

= Thu ttr chi phi ti€t kiém va chi phi tranh dwoc

= Tiét kiém chi phi nang lwong: dién, than, dau, khi...

= Giam chi phi nhan cong: it ca truec, it lao dong hon

= Giam chi phi van hanh & bao dudng.

= Chi phi tranh dwoc: (chi phi ma DN khong phai tra
nitta nho dw an TKNL): phi xtr Iy moi trweong, chi phi
phat do vi pham tiéu chuan, chi phi dirng may...

= Vi du: Hé théng loc bui hiéu suat cao —» DN khéng phai
trad phi moi treorng hang nam
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THU TU HO TRO'TAI CHINH =~ = = N2
VA GIA TRI CON LAI

= Thu tir h6 tro tai chinh & chinh sach
= Tro gia / tro cap tir Nha nwéc hodc cac quy quoc té.
= [Fu dai thué: khau hao nhanh, mién giam thué nhap
khau thiét bi, giam thué thu nhap DN.
= Tin chi carbon / chirng chi nang lwong tai tao (RECs).
= HO tro tai chinh gian tiép: 13i sudt wu dai, khoan vay
ré hon thi trwong.
= Vidu: Dv 4n dwoc WB ho tro 20% chi phi dau tw ban
dau.
= Gia tri con lai
= Cua may moc, thiét bi khi két thiic dw an.
= (C6 thé thanh Iy hodc tiép tuc st dung cho duw 4n khéc.

95

LOT ICH PHI TAI CHINH

= Nang cao hinh anh, thwong hiéu, uy tin doanh nghiép.

= Tuan tha luat phap, giam rai ro bi phat.

= Tang do tin ciy cda hé thong

= Giam tac dong doi véi moi trweong (gidm khi phat thai)

= Tang chat lwong clda san pham

= Tang cong suit str dung cia DN

= Phat trién dwoc sdn phim sang nhirng thi trwong cao
cap

= (Cai thién moi trwong lam viéc, strc khde ngwoi lao dong.

= Pong gdp muc tiéu phat trién bén virng (SDGs, ESG).

96



ih =
SO

& g

0 COMG THUONG =T

NHOINGLUPUYKHIUOC 77 = .
TINH LOT ICH

= Chi tinh nhitng loi ich tang thém nho dw an
= Xac dinh day du tat ca cac nguon thu
= Luu y: Khéng b sé6t cac khoan nhé nhwng cé tac dong dai
han.
= Dwa trén s6 liéu thwce té€ va minh bach
= St dung dit liéu do lwong thwce té hodc bio cao duw an twong
tu.
= Tham khdo gia thi trwong va bao gid nha cung cap.
= Xem xét bién dong gia ca va diéu kién thi treong (gia nang
lwong, nguyén liéu, nhan cong, lam phat...)
Xem xét tinh chu ky (cao diém, thip diém)
Dong thu can diéu chinh theo cac kich ban gid khac nhau.
Tranh wéc tinh dwa trén gia dinh qua lac quan.
Dw phong rui ro 97
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BAI TAP 11 (1)

= Cong ty Bao bi GreenPack hoat dong tai Khu cong nghiép
Quang Minh, Ha Néi, chuyén sdn xuit bao bi gidy xuit khau.
Do chi phi nang lwong tang, cong ty quyét dinh dau tw du an
TKNL cai tao hé thdng noi hoi, quat, va chiéu sang LED nham:
= Giam dién va than tiéu thu
= Giam chi phi van hanh
= Tan dung ngu6n phu pham dé tao doanh thu bo sung

= DPay la théng tin vé tiéu thu trwéc du an:
= Quat: 1.800.000 kWh/nam
= Chiéu sang: 250.000 kWh/nam
= Than néi hoi: 500 tAn/nam
= Gia tri nhan céng trung binh: 9 triéu dong/nguwdi/thang.
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BAI TAP 11 (2)

= Thong tin du an nhw sau:

Lap dat 15 quat cong nghiép tiét kiém 18% dién nang.

Thay 600 béng dén LED, tiét kiém 28% dién chiéu sang.

Thay thé noi hoi cii bang ndi hoi méi hiéu qua ning lwong, gidm
tiéu thu than 12%.

Giam s0 lao dong trwc ti€p vin hanh quat va noéi hoi: tir 6 xudng 4
nguoi.

Nhén ho tro 12% téng dau tw tir quy nang lwong xanh ctia Bo
Cong Thuong.

C6 thé ban thanh ly 8 quat va 1 no6i hoi cii vé&i tong gia tri 120
triéu dong.

Nha may nhin chirng chiISO 50001 va du kién dwoc hwdng wu
dai thué 5% tir chinh sach nang lwong.

Gia dién cong nghiép: 2.300 VND/kWh; Gia than: 3.200 VND/kg.
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BAI TAP 11 (3)

= Dwa trén thong tin trén, liét ké tat cd cac khoan
thu/loi ich ma dw an mang lai. Phan loai tirng
khoan thu theo 5 nhém:
= Thu truc ti€p tir hoat dong duw an
= Thu tir ti€t kiém chi phi / chi phi tranh dwoc
= Thu tir ho tro tai chinh / wu dai
= Gia tri con lai
= Loiich phi tai chinh
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Cac khoan thu

C6/ko |Ghichu

Thu trwec tiép tir dw an

Doanh thu tir sdn phdm/dich vu chinh do dv 4n tao ra

Doanh thu ttr phu phdm hodc sdn phim bé sung

Doanh thu tir thanh ly cac tai san cii

Thu tir chi phi tiét kiém va tranh dwoc

Tiét kiém chi phi nang lwong (dién, than, dau, khi)

Tiét kiém chi phi vin hanh

Tiét kiém chi phi bao tri

Tiét kiém chi phi nhan cong

Chi phi tranh dwoc nho dw an (phi xtt Iy moi trwedng, phi phat, chi phi
dirng may)

Thu nho gidm thué do tang tai san

Beh OO0 THUONG

DANH MUC
CAC KHOAN THU

! Global Ualpo
‘. Gateway .
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Cac khoan thu

C6/ko |Ghichu

Thu tir ho tro tai chinh & chinh sach

HO tro tai chinh tir Nha nwéc / quy qudc té

Uu dai thué / khiu hao nhanh

Tin chi carbon / chitng chi nang lwgng téi tao (Néu dw an dua diéu kién,
ban hodc ghi nhan gia tri)

Gia tri con lai cua thiét bi

Gia tri con lai cta thiét bi khi két thiic dw an

Loi ich phi tai chinh

Loi ich phi tai chinh (uy tin, ESG, m6i trwedng) - Khéng quy doi truc
tiép thanh tién, nhwng can ghi nhan
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4.3 DONG TIEN TRUO’C THUE', SAU THUE VA
DONG TIEN THUAN (NET)

Dong tién trwéc thué

Dong tién sau thué

Dong tién NET
103
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DONG TIEN TRU’O’C’THUE B A R—
(CFBT) VA SAU THUE (CFAT)
CFBT CFAT
- CFBT: Dong tién trwéc - CFAT: Dong tién sau thué
thué (Cash Flow Before (Cash Flow After Tax)
Tax) - Dong tién sau khi trw
- Dong tién trwdc khi tra goc, 13di vay va thué
ng va thué. - Dong tién rong thuec té vé
- Dung dé danh gia kha tay doanh nghiép - goi la
nang sinh tién tir dw an NET
CFBT, =B,-C, CFAT, = B,-Cy- G,-L-TTN,
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MOI QUAN HE GITA I
CFBT VA CFAT

Dong thu - B,
I
(Trw) Dong chi - C,

CFBT = B-C,
I
Tra lai
Gt
Il
CFAT =
B,-C,- G,-L,-TTN,
105
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CFBT><CFAT

CFBT, =B,-C,

CFAT, = B,-C- G,-L,-TTN,
CFAT: Dong tién sau thué
CFBT: Dong tién trwéc thué
B, : Thu cua dyw 4an nam t
C,: Chi cha dw 4n nam t (Chi phi dau tw va chi phi
van hanh)
G, : Tra goc nam t
L,: Tra lai nam t

TTN, : Tra thué thu nhiap nam t
¢ 106

- Eerzpunn e Som0 s LB WO DUC



& claal Qe
P «Gateway b
W CONG THUDNG T Whag e fimpf

THU NHAP CHIU THUE

TNCT, =B,-C,- KH,-L,
TNCT: Thu nhip chiu thué nam t
B, : Thu cia dy an vao nam t
C, : Chi ciia dw an vao nam t (Chi phi dau tw va chi phi
van hanh)
KH, : Gia tri khau hao nam t
L,: Tralai namt

TTN, = TNCT, * TR,
TTN, : Thué thu nhdp nam t
TR,: Thu€ suat thu nhap chiu thué namt 10
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THUE VA KHAU HAO

Kh&u hao 1a cach phin b6 chi phi dau tw cia tai san

c6 dinh trong vong doi st dung cua tai san.

Muc dich chinh:

= Phuc vu béo céo tai chinh (ké toan)

= Phuc vu tinh thué thu nhip doanh nghiép

Ban chat khau hao:

= Khiu hao la gia tri s6 sach cua tai san theo tirng ky.

= Khong phai la chi phi kinh té thwc t€ (tai san da chi tra
mot 1an khi mua).

= Khong phai la chi phi tai chinh (khong tao ra dong
tién ra thém).

= Tirc 1a: Khau hao chi phan 4nh viéc phan b chi phi
dau tu trén so sach. 108
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THUE VA KHAU HAO

= Vai tro trong phan tich tai chinh
= Khau hao khéng lam gidm dong tién thwc té, nhwng
lam gidm loi nhuan treéc thué - gidm thué phai nop.
= Cong thirc tinh thu nhip chiu thué:
TNCT, = B,-C,- KH,-L,

= Nhuw vay, gia tri khiu hao anh huwéng gian tiép dén
dong tién sau thué (CFAT).
= Khiu hao cang nhiéu thi thué ma cong ty tra sé cang
thap
CFAT, = B,-C,- G,-L,-TTN,
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PHU'ONG PHAP KHAU HAO

= C6 nhiéu phwong phap khau hao khac nhau

= Khau hao déu
= Chi phi kh4u hao bang nhau m6i nam
= Pho bién nhat trong ké todn va dw 4n TKNL

= Khau hao gidm dan
= Khiu hao cao hon nhitng nam dau, gidam dan theo thoi

gian

= Thwdng dung cho tai san hao mon nhanh

= Khau hao theo san lwong
= Khau hao ty 1é thuin v&i mirc @6 str dung thue té cua tai
san
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KHAU HAO BPEU

= Chi phi kh4u hao bang nhau moi nam
= Gia tri KH hang nam = (Gia tri tai san - Gia tri
con lai)/S6 nam s dung
= Vi du:
= Tai san 500 triéu, st dung 5 ndm — moi nam khau
hao 100 triéu
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BAI TAP 12

Hay lam ti€p bai tap 9 v&i nhitng thong tin méi sau
day

Cac thiét bi dwoc khau hao tuyén tinh trong 5 nam
Thué thu nhdp doanh nghiép la 20%/nam

Hay tinh toan lai 4 chi tiéu danh gia tinh kha thi cua
dw an.
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5. TAI CHINH CHO DU’ AN PAU TU =

=  (Cac phuwong an tai chinh
= Ngu6n tai chinh cho dw an TKNL
=  Pam phan gidi phap tai chinh
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5.1 CAC PHUONG AN TAI CHINH L

= Von tw c6
= VoOnvay
= V6n tir ngu6n khac
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NHO'NG DIEM CAN LUU Y
KHI CAN NHAC TAI CHINH (1)

= Panh gia dong tién dw an
= Dong thu, dong chi, c6 du dé trd no va sinh loi khong
= Liéu dw 4n c6 can thém tai sdn ma&i hodc dau tw bo
sung khong
= U'u tién va kha nang tu tai tro
= Doanh nghiép c6 dw an khac cung canh tranh von
khong?
= Nguon von chi s& hitu c6 di hay cin vay thém?

115

NHO'NG DIEM CAN LUU Y
KHI CAN NHAC TAI CHINH (2)

= Panh gia strc khoe tai chinh ciia doanh nghiép
= Bang can doi ké toan, ty 1é no/von chid sé hiru, kha
nang thanh to4n ngan han, dai han.
= Anh hwéng dén kha ning vay va chi phi von.
= Xem xét diéu kién va wu dai ciia nguén von
= Lai suat, thoi han vay, tai sdn bdo dam.
= Cac quy ho tro TKNL, wu dai thué, vay tin dung wu dai.
= Rui ro tai chinh va phap ly
= Bién dong gia dién, nhién liéu, l1ai suit.
= Tuén th cic quy dinh vé TKNL, b4do cao minh bach,
hoan vén ré rang.
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CHO DU’ AN TKNL

Nguén khac

117
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CAC NGUON TAI CHINH DU T
AN TKNL
= Von tw cé
= Nguon von do doanh nghiép sé hitu, tw dau tuw.
= Von vay
= Vay tir ngan hang, quy phat trién nang lwong, tin dung
wu dai.

= Cap tai chinh tir nhitng nguoén khac
= Ttr nha cung cip thiét bi
= Thué tai chinh
= Thué van hanh
= Cap tai chinh théng qua cac bén thit ba (doéi tac, quy
dau tu, ESCO)
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VON TU CO >< VON VAY

Tiéu chi Von tw cé Von vay

Ngin hang, quy phat trién

N ‘l\ D h h"‘ A h~ 0 P N s ’
guon oani hghiep So"huu nang lwgng, to chike tai chinh

Phai tra 13i theo hop dong

Chi phi Hatgngg Bl e [2h vay; nghia vu trd no bt budc

Cao hon, néu khéng du tién

Rui ro Thap hon, khéng ap luctrano | . , . ,
p §ap " |sé c6 rui ro thanh toan

Thwong gi¢i han, phu thudc C6 thé huy déng 16m, phu hop

Quy mo kha nang tai chinh cia DN du an lén

Chi dong va thi [Nhanh chéng, don gian, doanh |Phirc tap, nhiéu tha tuc, yéu

B COMG THUDNG

tuc nghiép chi déng quyét dinh  |ciu ho so va phé duyét
Phu thudc dong [Khong phu thudc dong tién Phu thudc vao dong tién cua
tién thuc té cia DN DN va du 4n dé trd no va lai
119
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NGUON CUA VON TU CO

Von cht sé hiru cia doanh nghiép:
= Tién mit, tai sdn hodc quy da déng gép bdi cd6 dong hoic
chu s& hiru doanh nghiép.
= Loinhuan gitt lai
= Loi nhuan twr cac hoat dong kinh doanh truéc day chwa
phan phéi cho c6 déng.
= Phét hanh c6 phiéu: danh cho doanh nghiép c6 phan.
= Tro gid/ho tro khong hoan tra ciia nha nwéc, nha ti tro.
= Gidm tai sdn - ban bét tai sdn dé mua tai sdn khac ¢
hiéu qua hon
= L3 vOn rai ro nhat vi né dwoc thu hoi sau khi tit ca cac
khoan no khac da dwoc thanh toan
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VON VAY

Bén cho vay

= Ngan hang thwong mai, Ngan hang nha nwéc va ngan
hang phat trién tw nhan

= Cac qui chuyén biét

Thwong cho vay toi da 70%-80% chi phi dau tw cda dw

an

Von vay c6 1ai suat vay. Mot s6 nha cho vay mudn lai suat

thay doi. Can phai phéan tich d6 nhay dé xem dnh huwdéng

cda lai suit doi véi kha nang hoan tra vén vay ctia DN

Xem xét thoi gian hoan tra von vay. C6 gang thu xép dé

cho ké hoach trd ng pht hop véi thoi gian hoan von cda

du an
' 121
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VON VAY

Cac bén cho vay

= Ngan hang thwong mai, ngan hang nha nuwdéc, ngan hang
phét trién tw nhan

= Cac quy chuyén biét ho tro dw 4n TKNL

Quy mo vay

= Thwong vay toi da 70%-80% tong chi phi dau tw ctia dw 4n

= Phan con lai 1a von tw c6 cia doanh nghiép

Chi phi von vay

= V6n vay c6 1ai suit vay

Thoi han va phwong an hoan tra

= Xem xét thoi gian hoan trd phu hop véi thoi gian hoan vén
cua du an

= Tranh ap lwc trd no qua sém giy thiéu hut dong tién
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= Chuin bi dé xuit dw an TKNL r6 rang va kha thi
= K& hoach trién khai chi tiét, kha thi
= Trinh bay hiéu qua nang lwong, chi phi, va loi ich kinh
té
= Chuan bi bdo cio dong tién dw kién trén co s& kich
ban vay vén
= Pam bao kha nang tra no
= Xem xét thé chap tai san
= Chuan bi ho so tai sdn minh bach dé bado dam vay von
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TAI CHfNH TU
NH{(NG NGUON KHAC

Ttr nha cung cap thiét bi

Thué tai chinh

Thué van hanh

Cap tai chinh thong qua bén thir 3
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1. TAI CHINH TU LS -3
NHA CUNG CAP THIET BI

= Mua thiét bi nhwng chwa phai thanh toan ngay

= Khong thé chap, chi c¢6 thoa thuin

= Han ché vi chi dwoc lwa chon trong s6 nhirng thiét
bi dwoc cung cap theo hinh thirc nay

= No thwong ngan han, khodng tdi da 1a 12 thang

= Lai thwong an dwéi hinh thirc ting gia ban

= Thwong ap dung cho cac thiét bi chinh. Can thém
von cho nhitng khoan chi khac
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2. THUE TAI CHINH (1)

= La mot hinh thic tai tro von trong dé bén cho thué
mua tai san theo yéu cau ctia bén thué va sau dé cho
bén thué str dung tai san nay trong mot khoang thoi
gian nhat dinh, thwong la dai han.

= Trong qua trinh thué, bén thué phai tra cac khoan
tién thué dinh ky cho bén cho thué.
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= Chuyén giao quyén s& hiru: Khi hét thoi han thué, bén thué ¢
thé c6 quyén lwa chon mua lai tai sdn véi gia tri con lai nhé
hodc khong dang ké, hodc c6 thé tra lai tai sdn cho bén cho
thué.

= Cam két dai han: La phan 1én thoi gian st dung Kinh té cia
tai san.

= Tai san thudc quyén s& hiru cia bén cho thué: Trong suét thoi
gian thué, tai san van thudc quyén s& hiru phép ly ctia bén
cho thué, nhwng bén thué c6 quyén st dung va khai thac kinh
té twr tai san.

= Khéng thé hiy hop dong sém: Hop dong thué tai chinh
thwong khong thé bi hiiy bé sém ma khong c6 sw théa thuin
cua hai bén, va thwdng phai thanh toan toan b gia tri con lai

ciia hop dong néu bén thué mudén cham dit sém. 1
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3. THUE VAN HANH (1)

= La mOt hinh thirc thué tai san trong dé bén thué
dwoc quyén s dung tai san trong mot khoang thoi
gian ngan hon so véi tudi tho kinh té cua tai san, va
hop dong thué c6 thé dé dang chdm dirt trude khi
két thiic thoi han thué.

= Bén thué chi tra tién cho viéc st dung tai san trong
thoi gian thué.

= Thué van hanh khéng chuyén giao quyén s& hiru tai
san cho bén thué

= Tién thué dwoc xem nhw 1a mot chi phi van hanh
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3. THUE VAN HANH (2)

= Thoi gian thué ngan han: Thwong ngan hon tudi tho kinh té
cda tai san va c6 thé kéo dai tir vai thang dén vai nam, tuy
theo thoa thuan.

= Khong chuyén giao quyén s& hiru: Khi hop déng hét han, tai
san dwoc tra lai cho bén cho thué va bén thué khéng c6 quyén
mua lai tai san (trtr kKhi c6 théa thuan khac trong hop dong).

= Hop dong linh hoat: Bén thué c6 thé hiy hop déng dé dang
trwdc thoi han ma khéng phai tra toan bd gia tri con lai ctua
hop dong.

= Bao tri va bao duwdng: Bén cho thué chiu trach nhiém

= Chi phi thué dwoc tinh vao chi phi hoat dong: Tién thué
thwong dwoc hach toan nhu chi phi hoat dong trong bao cao
tai chinh

129
4.CAP TAICHINH THONGQUA @ idmgm @
BEN THU 3 - HOP DONG THUC o

HIEN

= La hop dong gitta DN (khach hang) va ESCO vé dich
vu NL va cung cap tai chinh

= Thanh todn dwoc gan lién véi mirc ning lwong tiét
kiém dworc.

= C6 2 hinh thirc
= Hop d6ng ddm bdo tiét kiém
= Hop d6ng chia sé tiét kiém
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2  Gloal Guipd

= ESCO cam két mirc TKNL nhat dinh
cho khach hang.

= Néu khong dat dwoc mirc TK, ESCO )
s& boi thuwomg cho khach hang oL

Thanh toan
c6 dinh

= Khach hang thwong tw tim ngudn tai

chinh o
Chu dw an

= Thwong thanh toan cho ESCO mot /KH
khoan c6 dinh co. ky.

= ESCO chiu rui ro vé mtc tiét kiém h Cép vén
(phai dat dwoc mirc tiét kiém cam
két)

= Khach hang chiu rui ro vé tai chinh

2 " gidbal Guigs

‘. Gateway
B COMG THUONG =]

4.2 HO'P DONG CHIA SE MUC S A

TIET KIEM

= Mtrc TKNL dwoc chia sé gitra ESCO va
KH theo ty 1€ da thoa thuan trong
hop dong

Tra goc

= ESCO sé dau tw triedc va nhin phan valai
thanh toan tir mirc tiét kiém trong
mot Khodng thoi gian nhit dinh

Cap vén

= ESCO chiu ri ro vé ca tai chinh va
Pau tw von

ml:rC tlé,t klém NL + cung cap

DV NL DA

= Néu du an khong dat dwoc mirc tiét
kiém du kién, loi nhuin ciia ESCO sé Chit du 4n
giam. /KH

Chia sé tiét
kiém cta
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Bén thir ba (Third Party

Tiéu chi Nha CC thiét bi Thué tai chinh Thué van hanh . .
Financing)
Ngubn vén Chllﬂnh l:lha cung cap Nha.cung cap / cong ty Nha cung cdp / ESCO TO c}ilirc’tal c},unh, quy dau
thiét bi leasing tw, doi tac thir ba

Ban chat

Tra chdm, tra gép khi
mua thiét bi

Thué tra dan, cudi ky co
thé s& hiru

Thué chi d€ st dung,
thanh toan theo hiéu qua

Vay, cho thué, dong dau tw
tlr bén ngoai dy an

Sé hiru thiét bi

DN s¢& hitu ngay

C6 thé s& hiru cudi ky

Khong sé& hitu

Tuy hop dong, c6 thé s&
hiru hodc khong

Dong tién CFAT

Thanh todn theo thoa
thuan

Dong tién phu thudc
tién do tra

Dong tién phu thudc hiéu
qua tiét kiém nang lwong

Dong tién phu thudc diéu
kién hop dong véibén thi
ba

Thué tai chinh

Khong phat sinh riéng

Lai thué cé thé khiu trur
thué

Khong khiu trir thug,
thanh toan nhw chi phi
van hanh

Lai vay hodc chi phi tra cho
bén thir ba c6 thé khiu trir
tuy luat thué

Rui ro

Thap, cAn dam bao tra
cham

Thip néu dong tién du

Cao néu tiét kiém ning
lwong khong dat

Phu thudc hop dong, ¢ thé
chia rui ro

U'u diém

Nhanh chéng, gidam
von dau tw ban dau

Linh hoat, c6 thé s& hitu
thiét bi

Gidm ap lwc von dau tu,
chi phi theo hiéu qua

Huy dong von lén, chia sé
rli ro, hd tro ki thuat

Nhwoc diém

Gidi han gia tri, 1ai suit
cao

Phai thanh to4n day du
theo hop dong

Chi phi tdng cao, khong
tao tai san c6 dinh

Thu tuc phirc tap, cin dong
tien dw 4n 6n dinh

LUA CHON
PHU’ONG AN TAI CHINH

= Pac diém kinh doanh va diém manh tai chinh ctia DN
= Doanh nghiép c6 du kha nang tai chinh dé dau tv hay

khong

= Diém manh: tai san co dinh, loi nhuan git lai, uy tin vay

N

von
= Cac co hoi dau tw khac ciia DN
= So sanh dw &n TKNL v&i cac dw an khac vé loi nhuin va rui

ro

= Qu tién dw an c6 hiéu qua st dung von cao nhit

= Chi phi co hdi ctia von tw cé
= St dung von tw c6 cho duw 4n nay c6 bd 16 co hdi dau tw
khac khong
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LUACHON 77 = .
PHU’ONG AN TAI CHINH

= Chi phi von, thué va dong tién
= So sanh chi phi von vay, thué thiét bi, phat hanh c6

phiéu
= Xem xét dong tién dé dam bao kha nang trd no va toi
wu thué

= Mirc dd chap nhan riiro
= DN c6 chiu dwoc rii ro tai chinh, bién dong 1ai suat,
hiéu qua dw 4n khoéng
= Chon phwong an két hop von dé gidm rai ro nhung
van tdi wu hiéu qua
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== 5.2. NGUON TAI CHINH CHO CAC DU’ AN TKNL ==

Quy chia sé ruiro caa dw an VSUEE

= Quy bao vé méi trweong Viét Nam (VEPF)
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QUY CHIASERUIRO (RSF)- 7~ = X
VSUEE

= RSF thudc dw 4n “Thic day TKNL trong cac nganh
CNVN - VSUEE), do Quy Khi hau Xanh (GCF) tai tro
qua Ngan hang Thé gidi.
= Tong quy mo: 75 triéu USD tir GCF Guarantee
= Muc tiéu chinh
= Cung cap bao lanh tin dung mo6t phan (RSF guarantee)
cho cac khoan vay dv an ti€t kiém nang lwong.
= Gidm thiéu rui ro tin dung cho cac to chirc tai chinh
= Gitup doanh nghiép dé ti€p can von, gidm yéu cau thé
chip.
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QUY CHIA SE RUI RO (RSF) -
VSUEE

= Pon vi quan ly va ngan hang déi tac
= Ngan hang SHB
= Cac to chirc tai chinh tham gia sé ky Thoéa thudn khung
dé nhan bao lanh tir RSF
= Mirc bao lanh va diéu kién
= Bdo lanh Ién dén 50% dw no gdc va lai ciia khoan vay
TKNL
= C6 thé dam bao tdi da 150 triéu USD théng qua nguon
callable capital tr GCF, v&i phi bao lanh: upfront
0.25%, hang nam 0.70%.
= Thoi han bao lanh tir 6-10 nam, véi giai doan phat
hanh bao lanh kéo dai 5 nam.
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= Poi twong thu hwéng
= Doanh nghiép cong nghiép va cac cong ty dich vu nang
lwong (ESCOs) trién khai cdc dv 4n tiét kiém nang
lrong du diéu kién déu co6 thé dwoc bao lanh

= Thoi gian thue hién va két thic
= Dw 4n VSUEE dwoc trién khai tir thang 3/2022 dén
thang 1/2026, trong d6 RSF chi yéu phat hanh bao
lanh trong 5 nam dau

139
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PIEU KIEN BbU'QO'C CAP BAO | . WIESEE
LANH CHIA SE RUI RO
DN/ ESCO DY AN GIOT HAN KHOAN VAY
bap trng qui dinh cho

vay

Khong s& hitu chéo véi
td chirc tai chinh
Khong vi pham hanh vi
thudc ché tai x{r phat
clia ngan hang (gian
lan, tham nhiing...)
Vén tw c6 >=20% tong
von dau tw

Tiét kiém ndng lwong
toi thiéu 10%

Thoi gian hoan von téi
da 10 nam

IRR>=10%

Tuén thu cac yéu ciu
vé moi treong, xa hoi
cua Viét nam va WB

* T 250.000 dén
15.000.000 USD

* Téngkhoan vay dwoc
bao lanh cta 1 t6 chikc
tai chinh
<=50.000.000 USD
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TINH HOP LE CUA DNCN/ESCO
KHI THAM GIA DU AN

= Chirng minh kha nang tra n¢ trong thoi han vay

= Covln tw c6 >=20% tong von dau tw

= C6 ké hoach KD va muc dich vay von dat yéu cau
cho khoan vay dwoc dé xuat

= Co tai san thé chap dat yéu cau cho khoan vay

= Tinh hinh tai chinh minh bach, khéng c6 no xau
nhom 3-5 tai thoi diém vay

= Khong vi pham bat ky ché tai xir phat nao clia ngan
hang thé gi&i
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VEPF - QUY BAO VE MOI | .
TRUONG VIET NAM
Muc Quy dinh cap nhat
Gia tri vay < 70% tong dau tw hodc téi ~65 ty
VND/khach hang
Thoi gian vay Toi da 10 nam (ké ca an han)
Lii suat 2,6% - 3,6%/nam, khong vwrot qua 50% lai

suat dau tw cua Nha nwdc

Thoi gian an han C6 thé 1én dén 2 nam

Thanh toan goc &1ai  Co ché linh hoat, phu thudc hop dong (hang
thang, qui hodc cuoi ky vay)

Thoi gian xir ly Phu thudc ho so & thdm dinh (c6 thé 1én
dén vai thang)
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CAC DU AN PUQC UU TIEN

= X ly chat thai cong nghiép (khu cong nghiép, nha
may, xi nghiép).

= Xt ly nwée thai, khi thai ( cac don vi thude Qb 64,
nha may, xi nghiép va lang nghé).

= Xt ly rac thai sinh hoat.

= Trién khai c6ng nghé sach, thin thién moi trwong,
tiét kiém nang lwong, san xuat cac san pham bao
vé moi trueong.

= Xa hoi héa thu gom rac thai
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U'U PAI POI VOI CAC DU AN L S
U'U TIEN

= Lai suat c6 dinh hién hanh (2025) 1a 2,6%/nam, ap
dung trong toan bo thoi gian vay
= Thoi gian vay c6 thé 1én dén 10 nam, kém theo an
han toi da 2 nam.
= Poi twong dw an TKNL:
= Dau tw thay thé, ci tao thiét bi cong nghé dé giam tiéu
hao nang lwong.
= Dw 4n d6i m&i day chuyén san xuat sang cong nghé
ti€t kiém nang lwong,
= C4c gidi phap TKNL gin v&i muc tiéu giam phat thai
khi nha kinh, chuyén déi xanh, kinh té tuin hoan.
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BEN VAY VON

= (O tw cach phap nhan

= Muc dich vay: Phu hop véi muc dich caa quy

= St dung von vay: dang theo muc dich vay

= Pam bao kha nang tra no

= Co6 du trinh do quan ly

= Ban lanh dao doanh nghiép

= Dam bdo vay: thé chap va bao lanh (khéng chap nhin
cam c0)

145

.n . n. Poma =0
»& ! Global Wie
‘. Gateway it ot s

B CONG THUDNG

PIA CHI LIEN HE QUI VEPF

= QUY BAO VE MOI TRUONG VIET NAM - HA NOI
= Tru s& chinh: Tang 6, Toa nha Nha xuat ban Ban Do,
85 Nguyen Chi Thanh, Pong Pa, Ha Noi
= Email: gbvmtvn@monre.gov.vn

- Dién thoai: (+84)24.37951221 -
Fax: (+84)24.39426329

= https://www.vepf.vn/vi/

= VAN PHONG DAI DIEN MIEN NAM
= Phong A.MO01, khu Lién co quan B0 Tai nguyén va Moi
treong, 200 Ly Chinh Thang, phwong 9, quan 3, HCM.
= Email: gbvmtvn_mn_vepf@monre.gov.vn
= Pién thoai: (028)35261166 146
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5.3. DPAM PHAN TAI CHINH L

= Tra gbc valai
=  Thwong thao tra lai
= Phan tich cc chi tiéu tai chinh vé phia ngin hang

= C&c tai liéu can chuan bi cho khoan vay
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CAC HINH THU’C TRA GOC s S
VA LAI

1. Tra déu gbc va lai theo von vay con lai

2. Tra gbc vao cudi thoi han vay va 1ai déu moi thoi
han
Tra ca goc va lai vao cudi thoi han vay

4. Tra déu tdng ca gdc va lai vao moi thoi han
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Mot doanh nghiép vay von ngan hang dé dau tw. Tong
tién vay 1la 100.000.000 VND. 1ai sudt 10%/nam. Thoi
gian vay 5 nam. Khong dwoc an han. Hay tinh toan s6
tién tra goc va ldi hang nam theo 4 hinh thirc trd no &
trén

Hay dwa ra nhan xét trén phwong dién nguwoi vay va cho

vay
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Lai suat khac nhau sé anh hwéng dén viéc lwa chon

cac hinh thirc tra no khac nhau

Cac hinh thtrc tra ng khac nhau thi sé c6 nhirng rui

ro khac nhau déi v&i bén cho vay va bén vay

Nén dam phan trd no dwa trén dong tién cia dw an

Lai suat thwong mai

= CO gang tra géc som (tra déu goc)

Lai suat wu dai

= CO gang dam phdn tra gdc va lai cham (trad gdéc cudi
thoi han vay)
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LAI SUAT

Lai suat thwong mai la 1ai sudt ma cac ngan hang thwong
mai st dung d€ cho vay thwong mai

= Lai suat cho vay tién VND dao dong tir 8-11%/nam

= Lai suat cho vay tién USD dao dong tir 2,5 dén 4,5% /nam.
Mot sO khach hang dwoc vay véi ldi suat wu dai

Vay ngoai té c6 thém rui ro vé ti gia hoi doai mac du cé
13i suat thap

DPoi v&i mot s6 nganh hang, dwoc vay véi lai suat wu dai
(vi du nganh cong nghiép xuit khau)

“Cac ngan hang chinh sach" cho vay véi lai suat wu dai,
bang 70%- 75% lai suit thwong mai
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THO'I GIAN VAY

Doanh nghiép

= Thwong mudn vay dai dé tai sdn diu tuw Kip sinh loi va tao dong
tién tra no.

Ngan hang/Tb6 chirc cho vay

= C6 xu hwéng muén thoi gian vay ngan, d€ nhanh chéng thu hoi
vOn va giam thiéu rai ro tin dung.

Thuwong thao gitra hai bén

= Can can déi gitra nhu cau dong tién ctia DN va chinh sach rai ro
cuia ngan hang.

= Thoi gian vay hop ly 1a dd dai d€ ddm bao kha ning hoan vén,
nhwng khong qua dai gay rui ro cho ngan hang.

Khuyén nghi

= Pam phan thoi gian tra ng phu hgp véi thoi gian hoan von thuc
té ciia dw an TKNL.

= Co thé xay dwng cac kich ban tra n¢ linh hoat d€ ho tro DN .



CAC CHI TIEU TAI CHINH 8 g
NGAN HANG THUONG SU’
DUNG PE PANH GIA CHO VAY

B

Chi tiéu lori nhuan
Loi nhuén sau thué

Loinhuan bién = ---------------- oo
Tong doanh thu

Chi tiéu kha niang thanh toan no ngin han

Tai sdn ngan han
Hé s6 thanh todn no ngan han = ------------=-=-=-=---
No ngan han

Chi tiéu hé so tra no’

DSCR=EBITDA/Tong tra no (tra goc+lii)

DSCR: Hé s6 tra no
EBITDA: Thu nhép trwéc thué, khiu hao

»& ! Global
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KET QUA KINH DOANH

= D6 la bao cao cho biét lgi nhuin hay thu nhip cda
doanh nghiép. La bang ghi nhan doanh thu, chi phi
va loi nhuan/16 cia doanh nghiép hoic dw 4n trong

mot giai doan nhat dinh.
= Muc dich:

= Cho biét doanh nghiép kiém dwoc bao nhiéu doanh

thu
= Pa chi ra nhitng khoan nao
= VA cudi cung lai hay 10.
= Giup danh gia hiéu qua hoat dong kinh doanh.

= La co s& quan trong dé ra quyét dinh tai chinh va

quan tri.
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Vi DU VE BAO CAO KQKD

Chi tiéu Nam 2023 Nam 2024
1. Doanh thu thuin 10.000 12.000
2. Gia vOon hang ban 7.000 8.400
3. Loi nhuan gop 3.000 3.600
4. Chi phi ban hang 800 950
5. Chi phi quan ly doanh nghiép 600 700
6. Loi nhuan thuan tir HDKD 1.600 1.950
7. Doanh thu tai chinh 200 250
8. Chi phi tai chinh (13i vay) 300 350
9. Loi nhun trwdc thué 1.500 1.850
10. Thué& TNDN (20%) 300 370
11. Loi nhuén sau thué TNDN 1.200 1.480

Cho ndm két thiic ngay 31/12/2023 va31/12/2024
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BAO CAO I
LU'U CHUYEN TIEN TE

= La bao cao phan 4nh dong tién vao va ra ciia doanh
nghiép trong mot giai doan nhat dinh.
= C4u trdc chinh:
= Hoat dong kinh doanh - dong tién tir hoat d6ng ban hang,
chi phi hoat dong.
= Hoat dong dau tw - mua sam, thanh ly tai san, gép von...
= Hoat dong tai chinh - vay, tra no, phat hanh c6 phiéu, tra co
tirc.
= Giup danh gid kha nang tao ra tién mat ciia doanh
nghiép.
= Xac dinh mrc do an toan tai chinh va kha nang thanh
toan.
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CHUYEN TIEN TE
Chi tiéu 2023 2024
DONG TIEN VAO
D.‘(A)anh thu (Ban hang bang 900.000 900.000
tién)
Thu nhap khac (bang tién) 50.000 50.000
Tong dong tién vao 950.000 950.000
DONG TIEN RA
Gid von hang ban 262.500 245.000
Chi phi hoat dong 120.000 115.000
Chi phi 1ai vay 30.000 35.000
Thué da nop 142.100 145.040
Tong dong tién ra 554.600 540.040
DONG TIEN THUAN 395.400 409.960
157
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BANG CAN POI KE TOAN

Cho biét tinh hinh tai san, no phai trd va von chu sé hitu
cia doanh nghiép tai mot thoi diém nhit dinh.
Phan anh “strc khée tai chinh” cia doanh nghiép.
Cau trac chinh:
= Tai san: Nhitng gi doanh nghiép s& hiru (tién, hang tén kho,
nha xwdng, may moc...).
= No phai tra: Cac khoan doanh nghiép no (vay ngan hang,
phai trd nha cung cap...).
= Von ch s& hitu
Téng tai san = Téng no + Von cO phan
Gitup danh gid kha nang thanh toan va co cau tai chinh.
Gidp nha quan tri, nha dau tw va chi no hiéu ré nguén
lwc va nghia vu ciia doanh nghiép.
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Items 2023 2024 e NN Y =
TAISAN
Tai san ngin han
e Tién va twong dwong tién 500 600
e Cackhoan phai thu 300 320
e Hang ton kho 400 380
Téng tai san ngin han 1.200 1.300
Tai san dai han (sau khiu hao) 1.800 1.900
TONG CONG TAI SAN 3.000 3.200 €——
NGUON VON
No phai trd ngan han
e Phai tra nguwoi ban 250 260
e Vay ngan han 300 320 Téng TS= Téng
Téng no ngan han 550 580 no + Téng vén
No¢ dai han 900 870 co ph‘én
TONG NO' PHAI TRA 1.450 1.450

Bang nhau
Von chi s& hiru

e VOn gép cda cha s& hiru 1.000 1.000
e Loi nhuin chwa phan phéi 550 750
TONG VON CHU S& HO'U 1.550 1.750
TONG CONG NGUON VON 3.000 3.200 «— 159
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CUACONGTYZ (1)

o
Lt
B (dE
= = SO

= (Cong ty Z 1a mot doanh nghiép san xuit cdng nghiép trong linh vuc thuc
phdm, hién dang déi mat véi chi phi sdn xult ting cao, dac biét la chi phi
nang lwong va nguyén vat liéu. Hé théng thiét bi da cii ky, tiéu tén dién nang
va van hanh khéng 6n dinh, lam gidm hiéu suat va loi nhuin cta cong ty.

= DE cai thién tinh hinh, Ban Gidm doc dwv kién trién khai mét dw an dau tw
tiét kiém ndng lwgng (TKNL) véi tong von diu tw kKhoang 4 ty VND, bao gbm
cac hang muc sau:

Hang muc N@i dung chinh
Thay thé hé thong dong
co’ & bom cii

Thay 20 dong co IE1 cii bing dong co hiéu suit cao IE3/IE4

Lap bién tan (VSD) Gan bién tan cho 15 bom/quat 16n d€ diéu chinh téc dd theo tai
Hé thong chiéu sang Thay toan bd dén huynh quang bang dén LED hiéu suét cao, c6
LED cam bién chuyén déng

Hé thong giam sat & Phan mém EMS giam sat dién nang va tw dong diéu chinh theo

diéu Khién ning lwong |gio cao diém

Cach nhiét dwong 6ng & [Cach nhiét toan bo dwong 6ng hoi va bon nwédc néng, giam that
10 hoi thoat nhiét 160




BAI TAP 13: DU’ AN TKNL

CUA CONGTYZ (2)

No§i dung
Tong von dau tw
Tubi tho dw n (van hanh)
Thoi gian khau hao ké toan
Tiét kiém chi phi ndng lwong

Chi phi van hanh & bao tri tang thém

Vén tw c6
Vay ngan hang
Lai suat vay

Thoi gian vay

Thué TNDN

4ty VND
7 nam

Gi4 tri

5 nam (800 triéu/nam)
2,7 ty VND/nam
40 triéu VND/nam

1ty VND
3ty VND
10%/nam

4 nam (an han goc 1 ndm, tra goc tir nAm 2-

4)
20%

= Duwa trén cac thong tin trén, hay 1ap va phan tich:
= Lap bao cdo KQKD, dong tién, ciAn do6i ké todn trong 7 ndm
= Tinh toan va phan tich: Lgi nhudn, kha nang trd nog (DSCR)

TRA NO' (GOC VA LAI)

161

ey Py
& * Global - ey
«Gateway ol ot s il
B COMG THUONG Fumdnd by DOm0 MEET LM OF DU

Ponvi: 1000 VND

Nam 0 1 2 3 4 5 6 7
Ng goc | 3.000.000 3.000.000 3.000.000 | 2.000.000 1.000.000 0 0 0
Tra gbc 0 0 1.000.000 | 1.000.000 1.000.000 0 0 0
Léilsg(:?;; 0 300,000 300.000 200.000 100.000 0 0 0

Téng tra 0 300.000 1.300.000 | 1.200.000 1.100.000 0 0 0
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Ponvi: 1000 VND

Nam 0
Thu tir HDKD 0 0 0
Thu nho gidam
chi phi tiét
kiém NIL 2.700.000] 2.700.000] 2.700.000, 2.700.000{ 2.700.000] 2.700.000] 2.700.000
Chi phi van
hanh tang thém 40.000 40.000 40.000 40.000 40.000 40.000 40.000
Tra lai 300.0000 300.0000 200.000, 100.000
Kh&u hao 800.0000 800.000, 800.0000 800.000 800.000
Thu nhap chiu
thué 1.560.000, 1.560.000f 1.660.000] 1.760.000] 1.860.000] 2.660.000] 2.660.000
Thué thu nhap
(20%) 312.0000 312.0000 332.000, 352.0000 372.000f 532.0000 532.000
LN tang thém
sau thué
(1000 VND) 1.248.000| 1.248.000] 1.328.000( 1.408.000] 1.488.000( 2.128.000| 2.128.000
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Ponvi: 1000 VND
Nam 1 2 3 4 5 6 7
Dong tién dau
tw 4.000.000)
Dong tién tir
HDKD
Chi phi NL tiét
kiém 2.700.000 2.700.000 2.700.000 2.700.000 2.700.000 2.700.000 2.700.000
Chi phi van
hanh tang
thém 40.000 40.000 40.000 40.000 40.000 40.000 40.000
Dong tién tai
chinh
Vay]| 3.000.000
Tra gog E 1.000.000] 1.000.000] 1.000.000|
Tra lai 300.000 300.000 200.000 100.000
Von tw co| 1.000.000
Tra thué TNDN - 312.000 312.000 332.000 352.000) 372.000 532.000 532.000)
Dong tién NET - 2048.000 1.048.000 1.128.000 1.208.000] 2.288.000 2.128.000 2.128.000
Dong tién
cong don 2.048.000] 3.096.000] 4.224.000 5.432.000, 7.720.000[ 9.848.000{ 11.976.000
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Ponvi: 1000 VND

Nim - 1 2 3 4 5 6 7
TAI SAN
Tai san co
dinh tang
thém 4.000.000)
Kh&u hao
TSCD 800.000 800.000 800.000 800,000 800.000
Gi4 tri tai
san con lai 3.200.000  2.400.000, 1.600.000 800,000 1 . -
Tién mit {1 2.048.000] 3,096,000 4.224.000] 5.432.0000  7.720.000]  9.848.000] 11.976.000
TONG TAI
SAN 4.000.000] 5.248.000] 5,496,000 5.824.000| 6.232.000] 7.720.000| 9.848.000] 11.976.000
Ngubn vén
Vén tw ¢ 1.000.0000  2.048.000] 3,096,000 4.224.000] 5.432.0000 7.720.000] 9.848.000] 11.976.000)
V6n vay 3.000.000]
Tra lai 300.000 300,000 200.000 100.000 d
TONG
NGUON
VON 4.000.000| 2.348.000] 3,396,000 4.424.000 5.532.000] 7.720.000| 9.848.000] 11.976.000
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CAC CHI SO TAI CHINH
Nim 1 2 3 4 5 6 7
Tiét kiém chi phi
ning luong 2.700.000  2.700.000] 2.700.000] 2.700.000  2.700.000] 2.700.000, 2.700.000
CP van hanh, bdo [
tri ting thém 40.000 40.000 40.000 40.000 40.000 40.000 40.000
Kh4u hao [ 800.000) 800.000 800.000 800.000) 800.000 ’ ’
Tra lai [ 300.000) 300.000 200.000 100.000] ] ’ ’
LN ting thém truwdérc|
thué 1.560.000] 1.560.000] 1.660.000 1.760.000] 1.860.000] 2.660.000 2.660.000
Thué thu nhap [ 312.000) 312.000 332.000 352.000) 372.000) 532.000) 532.000)
Loinhuan tang |
thém sau thué 1.248.000] 1.248.000] 1.328.000| 1.408.000] 1.488.000] 2.128.000| 2.128.000
Tién mit [ 2.048.000 3.096.000] 4.224.000] 5.432.0000  7.720.000 9.848.000, 11.976.000
Téng tra no [ 300.000  1.300.000]  1.200.000]  1.100.000 ] ’ ’
EBITDA 2.360.0000 2.360.000] 2.460.000] 2.560.0000 2.660.000] 2.660.000] 2.660.000
Ti 18 loi nhuin L 46,22% 46,22% 49,19%, 52,15% 55,11% 78,81% 78,81%
plbitiemnieei | 6,83 2,38 3,52 4,94
hién hanh
Kha ning trang | 7,87 1,82 2,05 2,33 L
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CAC KET LUAN TU VIEC o S | ez
PHAN TICH CAC CHI SO

= Loinhuan:
= Mac du chi phi van hanh tang, nhwng nho cac GPTKNL
ma loi nhuln tang, tién mat cai thién dang ké dac biét
1a ti 1€ loi nhuén tang nhiéu.
= Kha nang thanh todn no ngan han
= Dich chuyén tir tinh trang xau sang tinh trang rat tot
nho cac bién phap TKNL
= Kha nang tra no
= Kha nang trd no rat cao, khong cé van deé gi
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HAN CHE CUA VIEC PHAN — TS =
TICH CAC CHI SO

= C4c chi s6 phu thudc vao chinh sach ké toan. N6 c6 thé
thay doi tuy theo tirng doanh nghiép va theo thoi gian.

= MOt chi s6 tot khong ddm bao s6 liéu dau vao chinh xac
minh bach.

= Doanh nghiép c6 kha nang diéu chinh mot so chi so, do
d6 can kiém tra tinh xac dang cda dir liéu.

= Chi phan anh tinh hinh doanh nghiép tai mét thoi diém
nhét dinh.

= Trwéce khi két ludn cin so sanh theo xu thé va dé6i chiéu
v&i doanh nghiép twong tu.
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THE CHAP

Bat dong san, nha may, quyén thué bat dong san
theo hop dong

Tai san c6 tinh thanh khoan cao

= May moc va thiét bi (dw kién va dang c6)

= Phwong tién van tai

= Hang hoa

Chirng twr c6 gia tri

= Trai phiéu

= Cac khoan phai thu
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BAO LANH

Bao lanh théng qua bén thir ba

Bén th 3 (thwdong 1a Quy bao lanh, t6 chirc tai chinh phat
trién, hodc t6 chirc tin dung) dirng ra cam két bao lanh mét
phan hodc toan b6 khodn vay cho doanh nghiép.

Muc tiéu dé gidm rai ro tin dung cho ngan hang, gidp doanh
nghiép dé dang ti€p cin ngudn von.

Doi twong bao lanh: doanh nghiép vira va nhd, doanh nghiép
chwa c6 du tai sn thé chip, cac dw 4n TKNL can von 16n.
Mtrc bao lanh: thwong tir 30% - 80% khoan vay, tuy theo
chinh sach quy.

Chi phi: doanh nghiép c6 thé phai trd mét khoan phi bao lanh.
Diéu kién: dw 4n kha thi vé tai chinh - ky thuit, c6 kha nang
tao dong tién hoan tra.
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TANG CUONG TIN DUNG . .
CHO CAC DU’ AN TKNL (1)

25 S

M6i quan hé tot véi ngan hang:

= Pa hodc dang duy tri quan hé 6n dinh vé&i ngdn hang (mé
tai Khodn, gri tién, tin dung thwong mai...).

Bao cao tai chinh minh bach:

= Bdo cdo tai chinh day dn, ro rang, c6 thé da kiém toan hoac
dwoc 1ap theo chuidn muwc ké toan.

Hiéu qua hoat dong kinh doanh:

= Doanh nghiép c6 loi nhuin 6n dinh, hoat dong kinh doanh
hiéu qua.

San pham uy tin trén thi treong:

= Sa4n pham hodc dich vu c6 thwong hiéu, dwoc khach hang
danh gia cao.
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TANG CUONG TIN DUNG L
CHO CAC DU’ AN TKNL (2)

Thudc nganh cong nghiép cé hiéu qua:

= Hoat dong trong nganh cong nghiép dwoc danh gia 6n dinh
va tiém nang phat trién.

Po6ingl quan ly va nhan su:

= Nhan vién va lanh dao dwoc dao tao bai ban, cé kinh
nghiém trong quan ly va van hanh dy an.

Lich st tin dung tot:

= Khong c6 no xiu, khéng vi pham cic hop dong tin dung
tredce day.

Kha nang tao dong tién:

= Du 4n va doanh nghiép c6 kha nang sinh dong tién da dé
tra no va chi phi hoat dong.
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VAY VON NGAN HANG
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= H6 so phap ly:
= Gidy chirng nhian dang ky doanh nghiép, diéu 1é cong ty,
gidy ay quyén (néu c6), cung cac gidy t& chirng minh tw
cach phap nhan va nguwoi dai dién hop phap.
= H6 so tai chinh:
= Bdo cdo tai chinh 2-3 ndm gin nhat (d3 hodc chwa ki€ém
toan), ké hoach kinh doanh, bdo cdo no va tin dung, théng
tin chi tiét vé cong ng phai thu, phai trad va hang tén kho.
= Ho6 so du an:
= Bao cao nghién ctru kha thi, k€ hoach dau tw, quyét dinh
phé duyét ndi bo, gidy chirng nhian dang ky dau tw (néu
can), hop ddng mua sam/trién khai lién quan.
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BAO CAO KHA THI

Gii thiéu DN

Gidi thiéu duw an

Kha thi vé ki thuat

Kha thi vé tai chinh

= Kha thi vé méi treong (néu cd)

Cac phu luc

= Cac tai liéu phap ly lién quan

= K& hoach trién khai dw an

= Cac thong tin chi tiét vé dw an (do thi, bang...)

= Chi ti€t dong tién vao, ra va dong tién NET cia dw an
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GIOT THIEU VE DN

= Gi®i thiéu nhirng thong tin chinh vé DN

= Nhirng thong tin chung (nam thanh lap, vi tri,
linh vwrc hoat dong, cac SP chinh...)

= So' d0 co cau td chirc, can bd quan ly, s6 lwong
nhan vién

= Két qua kinh doanh ctia DN trong 2 nam gan
nhat

= Kinh nghiém, thwong hiéu, uy tin, mttc tin
nhiém do6i véi ngan hang
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B CONG THUDNG

GIOT THIEU VE DU AN

= Nhitng thong tin chinh vé von dau tw cia dw
an
= Tong quan vé dw an
= Tong chi phi dau tw
= Phwong an cap tai chinh
= K& hoach trién khai
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KHA THI VE MAT KY THUAT

= Nhitng thong tin ky thuat chinh vé dw an
= Vitridu an
= Hién trang vé san lwong san xuat
= Mtrc tiéu thu nang lvgng
= Mirc tiéu thu nwéc
= Cac giai phap vé TKNL
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KHA THI VE TAI CHINH

= Nhitng thong tin chinh vé tai chinh ctia dv an
= Loiich vé tai chinh
= Chi phi gidm dwoc va mirc tiét kiém nang lwong
= K&t qua ctia NPV, IRR, thoi gian hoan von va hé s6
B/C
= Phwong an tai chinh cua dv an
= Loi ich vé kinh té
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KHA THI VE MOI TRUONG

= Nhitng thong tin chinh vé moéi tredng cia dw
an
= Giam phat thai CO2
= Giam dwoc cac khi phat thai khac

179

HOAN THIEN TAI LIEU : A
CHO NGAN HANG (1)

= Lién hé v&i ngdn hang moét 1an niva dé xac nhan
lai danh muc céc tai liéu can ndp

= Lén danh muc tai liéu can nop

= Ra soat mot lan nira vé dw 4n dé ddm bao khong
cO sai sot
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HOAN THIEN TAI LIEU B Nn-4Y
CHO NGAN HANG (2)

= Ra soat tat ca nhitng chi tiéu tai chinh yéu
cau vé phia ngan hang

= Kiém tra lai dong tién dé dam bao c6 dong
tién dap &ng rong dwong hang nam

= Kiém tra lai cac chi tiéu tai chinh va ddm bao
nhirng chi tiéu nay dap &ng dwoc yéu cau
cua ngan hang
= Chi tiéu loi nhuan
= Chi tiéu thanh todn no ngan han
= Chi tiéu tra no
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BAI TAP 14

= Hay lam bai tip tinh huong 1, 2 va 3
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RUI RO CUA DU’ AN LA GI?

= Mo6i mot quyét dinh déu c6 mot xac suat dan dén két
qua khéng mong muon

= K&t qua cé thé 1a xiu - va day la nhirng két qua ma
nha dau tw khong mong mudén

= Riui ro dwoc dinh nghia la xac suit xay ra két qua
khong nhw mong mudn.
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TKNL

Chi phi ctia dv 4n tang (chi phi thiét bi, nguyén vat
lidu...)

Mirc tiét kiém thuc t€ gidm so véi mirc tiét kiém wéc
tinh

Tu6i tho cua thiét bi giam

CAc tb chirc tai chinh tir chdi khéng cho vay tién sau khi
dw 4n tién hanh rat nhiéu cong viéc ban dau
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CAC RUI RO CUA DU’ AN
TKNL

Cac cong ty dich vu NL gap kho khan va khong thé dap
trng dwoc yéu ciu ctia KH

Sw c6 khi lap dat thiét bi

Cac giai phap TKNL khong dat dwoc két qua nhw dw kién
Khong dat dwoc sw dong nhat gitta KH va bén cung cap
dich vu vé mirc tiét kiém

Lai suat tang

Xuat hién nguon NL ré hon/ cong nghé t6t hon
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DANH GIARUIRONHU = =
THE NAO?

C6 nhiéu ky thuit tién ti€én dé phan tich rui ro

Phan tich rii ro chi tiét thwong dwoc thwe hién doi
v0i cac dw an lon

Mot sO "sw c6" c6 tdc dong manh nhwng xac suat xay
ra thip

Mot s6 "sw c0" ¢6 tdc dong nhdé hon nhwng xac suat
xay ra thwong xuyén hon

Chuing ta cdn nhan dién nhirng rdi ro & 2 cuc nay
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PHAN TICH PO NHAY

= Phén tich d6 nhay la sw mo6 phdng két qua dw an doi
v&i rui ro cé kha nang xay ra.
= Phan tich do nhay
= Cho biét rti ro chinh nao sé anh hwdng dén két qua dau ra
cua dw an dén mirc nao
= N6 cho phép dé phong va quan Iy nhirng rui ro chinh nay
mot cach hiéu qua trong qua trinh trién khai va kiém soat
du an
= Cho phép thuc hién cac bién phap gidm thié€u rdi ro thich
dang ngay tir dau
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PHUONG PHAP PHAN TICH
PO NHAY -1

= Thuwc hién phan tich tai chinh hoan chinh cho phwong
an co so.

= Xac dinh cac bién dau vao chinh cé kha nang thay doi -
xac dinh cic bién chinh 13 chia khoa dé c6 dwoc mot
phan tich d6 nhay t6t.

= Cac bién ma gia tri cia n6 khong chac chan hay dw an
nhay cdm doi véi né dwoc nhan dién 1a “cac bién chinh”
& giai doan nay (vi du chi phi diu tw, hé so chiét khau,
lwong dién nang tiéu thu...)
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PHUONG PHAP PHAN TICH
PO NHAY -2

= Lwa chon cac chi tiéu chinh danh gia két qua dw an (loi
nhuan, NPV, IRR...)

= Thay déi cac bién dau vao + 10% , + 25% hay cac
khoang dao dong hop ly khac. Nhitng khoang dao dong
nay dwoc xac dinh dwa theo bién dong trong qua kht,
dw bao cua cac chuyén gia...

= Tinh toan lai cac chi tiéu két qua dau ra déi véi moi mot
thay do6i cia bién dau vao
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BAI TAP 14 (tiép theo)

= Bai tdp tinh hudng (ti€p tuc)
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KET LUAN

DPé danh gia tinh kha thi vé TC ctia dw an TKNL, can
phai tinh toan ca 4 chi tiéu (NPV, IRR, thoi gian
hoan v6n, hé s6 B/C)

WACC dworc stt dung la hé so chiét khau khi tinh
toan 4 chi tiéu nay

Cac dvw an khac nhau vé phwong an tai chinh thi
WACC sé c6 gia tri khac nhau

Vi twong lai bat dinh - nén nhiéu yéu t6 dau vao cé
kha nang thay doi - vi vy can phai tinh toan cac
phwong an do nhay.
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TUYEN BO MIEN TRU’

Tai lieu nay dwoc bién soan trong khuén khé Dy an “Day manh
hoat déng tiét kiem nang lwong trong céc doanh nghiép cong
nghiép I&n théng qua hé thdng quan ly ndng lwong va tdi wu héa
hé théng va thwc hanh tiét kiem naéng lwong trong cac doanh
nghiép vira va nho tai Viét Nam” (Dw an IEEP) do Lién minh chau
Au (EU) tai trg, Bd Céng Thwong (B6 CT) quan ly va Té chirc Phat
trién cong nghiép Lién hop qudc (UNIDO) thwe hién. Néi dung tai
liéu hoan toan thudc trach nhiém cta Dy an va khong nhét thiét
phan &nh quan diém cla bat ky ca nhan hay tb chirc nao.
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