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Khung phan tich lgi ich — chi phi
Cac khai niém quan trong

Mo hinh phan tich lgi ich — chi phi
Nhom muc tiéu cva dv an

Quy trinh phat trién dy an

Quy trinh tham dinh dy an
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Thyc hanh tham dinh dy an trén bang tinh Excel

Vi du minh hoa
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Tham dinh dv an

Trong khung phan tich lgi ich — chi phi
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Phan tich lgi ich - chi phi la gi?

Phan tich lgi ich — chi phi (CBA) cung cap céng cu co tinh hé thong dé nhan dang,
lveng hda bang tién va so sanh tat ca cac tac dong cia moét dé xuat du an hodc
chinh sach, tham chi khi cac tac dong phat sinh trong nhiéu nam & tvong lai, theo
quan diém xa hoi.

Vai tro c0a CBA la cung cap thong tin cho ngudi ra quyét dinh vé cac loi ich, chi phi,
loi ich rong va phan phoi cac lgi ich rong cba cac phrong an khac nhau trong mot dé
xuat dv an hay chinh sach.

Vé dv an, thi CBA clng hru ich giup cho ngudi ra quyét dinh vé hiéu qua kinh té cia
mot dé xuat dy an tw co tiém nang gady cac hau qua moi trudong va cac dé xuat dy an
cung cap hang hoa cong c6 tao nquon thu cho ngan sach.
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bdi canh muc tiéu dv an ky thuat*

* bao gom tac déng moi truang va bién doi khi hau

Pay la khung phan tich dy an tich hop, trong do phan tich tai chinh dong vai tro chd dao, con phan tich kinh té chi dvoc thyc
hién khi c6 nhu cau ho tro vén hodc nhirng vu dai ti chinh phi. Phan tich kinh t€ thudng s dung cac hé s6 chuyén déi
va/hodc diéu chinh cac bién dang thi truong cho cac loi ich, chi phi o thi truong. Bay thuong dvoc goi la tham dinh dw an,
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CBA: Dy an tv

Muc dich chinh cta cht dau tv la vi dong co lgi nhuan tai chinh
hon la cac lgi ich cong dong.

Cac chi phi dau tu va hoat dong nhv lao dong, may mac, nguyén
vat liéu, nang lvong, van chuyén, ké ca cac thiét bi kiEm soat phat
thai, ... la thyc chi va dé dang udc lvong chinh xac; va doanh thu
co thé vdc tinh thong qua nghién cu thi tredng.

Chi can dap &ng t6i thiéu cac yéu cau vé quy hoach, méi truong,
va c6 kha nang sinh lgi cao hon ky vong véi rui ro trong tam kiém
soat thi chU dau tv tién hanh dv an.

Mét s6 tredng hop cén sy ho tro tir chinh phd hodc tim nguén tai
trg t& mot quy phat trién, hodc dy an tao ra cac ngoai tac tiéu cuc
cho moi tredng thi mot phan tich kinh té t& nén tang phan tich tai
chinh c6 thé dvoc yéu cau thuc hién.

Pay la noi dung chinh cba mon hoc nay.
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CBA: dy an cong
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“bao gom tac dong moi trwdng va bién doéi khi hau

Cac rang budc ngan sach lam cho chinh phd khéng thé theo dudi tat ca cac dy an cong c6 thé lam tang phuc loi xa hoi. CBA 13
mot cdng cu giup ra cac quyét dinh dau tv cong trén quan diém xa hoi, trong do nhiéu dau ra khéng cé thi treéng nén thudng
dva vao cac phvong phap dinh gid moi truong. Bay dvoc goi la tham dinh dw an cong/dau tw phat trién.
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CBA: chinh sach
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CBA 1a m6t cdng cu phén tich chinh sach, trong d6 ¢é gang tién té hda tat ca cac lgi ich va chi phi cba mét dé xuét chinh sach
dé€ xac dinh loi ich xa héi rong nham cung cdp théng tin cho viéc ban hanh chinh sach. Hau hét cac loi ich cia mét dé xuat
chinh sach [a nhirng tdc dong khong co thi tredng va trén mot pham vi rong Idn nhw nganh, quoc gia.
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CBA: Dy an hoac chinh sach cong

Chinh pht tryc tiép cung cap hang hoa céng va ban hanh nhiéu chinh

sach khac nhau nham cai thién phuc lgi xa hoi trong diéu kién rang budc

ngan sach.

» Cac dy an cong: dudng giao thong, nudc sach, thuy lgi, x& ly moi treong,
si dung dat, kiém soat 1T, ngan madn, trong tirng, cong vién cong cong, ...

= Cac chvong trinh chinh sach: kiém soat & nhiém, han ché s& dung dat,
quan ly thuy san, quan ly lvu vie séng, ...

CBA phat trién va tré nén phé bién nhé hai no luc:

= Cac nha kinh té€ hoc phat trién cac ky thuat dinh gia, thu thap d liéu tét hon,
va m& rong pham vi phan tich.

= Cac chinh trj gia va quan ly nha nudc dva ra nhiéu quy dinh va quy trinh quan ly
viéc st dung CBA cho quyét dinh cong.

Chung ta sé tap trung mét s6 dy an cong dudi hinh thirc hop tac cong tv

(dw an PPP) trong mon hoc nay.
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Cac khai niem
Vé phan tich lgi ich — chi phi cba dy an dau tv
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Pau tw 1a viéc chuyén cac
nguon luc khan hiém nhu
dat dai, lao dong, von, va
nguyén vat liu tr san xuat

cac hang hda cho ti€u dung
hi¢én tai1 sang san XUuAt Ccac
hang hoa von gép phan lam
tang luu luong hang hoa tiéu
dung san cé trong tuong lai.

Mot du an dau tw 1a mot su
phan pho cu thé cac nguon luc
khan hiém & hién tai dé tao ra
mot luu luong ‘dau ra’ trong
twong lai: Vi du, dat dai, lao
dong, von va nguyén vat liéu
co thé duoc phan bo cho viéc
xay dap nham tang luwong dién,
nudc tudl, co hor giar tri va
kiém soat 1ii trong tuong lai.
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Chi phi cua du an dugc do
bang chi phi co hoi, tuc
g1a tr1 cua cac hang hoa va
dich vu I€ ra duoc san xuat

boi dat dai, lao dong, von
va nguyén vat liéu néu nhu
khong dugc dung cho du
an (vi du nhu xay dung dap
thuy dién).

Loi ich cua du an dugce do
bang gia tri cia xuat luong
tang thém (vi du lugng dién
tang thém) duogc tao ra boi
du an (vi du dap thuy di€n).
Cac lo1 ich va chi phi nay
cO gia tr1 bao nhi€u con tuy
thuéc vao quan diém tham
dinh cu thé.
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Khai niém ‘tham dinh’
(appraise) trong quan di€ém
nhin vé tuong lai

(prospective sense) la qua

trinh quyét dinh liéu cac
ngudn luc cd nén dugc
phan b6 cho duy an hay
khong. Cac chi phi va loi
ich chwa phat sinh.

Khai niém ‘danh gia’
(evaluate) trong quan diém
nhin la1 qua  khu
(retrospective sense) la qua
trinh xem x¢ét lai thanh qua
cua mot du an hoac mot
chuong trinh da thuc hién
nhu thé nao. Cdc chi phi va
loi ich dd phat sinh.
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Cédy én Quyét dinh Khong cé dy an

Thyc hien dv an Khong thyc hién dy an
Nguon lyc phan bo cho dy an Nguén lyc phan bo cho muc dich khac
Gia tri ddu ra cUa duv an Gia tri dau ra t muc dich khac
Loiich cOady an = $X Chi phico hoicladyan=sY

Néu X > Y, dé xuat dv an

Khoa kinh té - Trvong Kinh té, Luat va Quan ly nha nuéc - Pai hoc Kinh té TP. H6 Chi Minh: www.se.ueh.edu.vn


http://www.se.ueh.edu.vn/

X —Y lalo1ich rong (NB)
X >Y =>NB > 0 => Cai thién Pareto tiém niing
Vi du an nhiéu giai doan, X >Y => NPV >0
Suat chiét khau

Giai doan
dau tv

Giai doan hoat dong/van hanh T

Thoi gian
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Hiéu qua Pareto

* Hiéu qua Pareto
* Mo6t phan bo ngudn lyc duoc cho la dat hiéu qua Pareto néu
no khong thé cé phuvong an tai phan bo lai nguén lyc theo
cach l[am cho it nhat mot ngudi duoc lgi ma khong co ai bi

thiét ca.
e Caithién Pareto

* Mo6t phan bé lai nguén lyc ma it nhat [am cho mot nguoi tot
hon va khong lam ai bi thiét hai ca dvoc goi la mot cai thién
Pareto hoac tai phan bo cai thién Pareto.
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Hiéu qua Pareto

Gia str xa hadi chi cé
hai ca nhan, X va.
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Hiéu qua Pareto

Tap hop tat ca cac két hop cé thé co
cua U(X) va U(Y) co the dat dwoc voi
cung nguodn lwc san co.
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Hiéu qua Pareto

Két hop hiru dung
dat dwoc Yé’i phwong
an phan bo nguon lwc

hién hanh
/

A
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Hiéu qua Pareto

Liéu co6 thé tai phan bd nguon lwc dé
lam cho mét ngwi tot hon ma khéng
lam ngwi khac xau di?

A
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Hiéu qua Pareto

U(X).
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Hiéu qua Pareto

U(X), «—— U(X),
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Hiéu qua Pareto

Gia str chung ta dang ¢ tai B. Liéu c6
thé tai phan bé nguon lwc dé lam cho
mot ngwei tot hon ma khéng lam
ngwdi con lai xau di?
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Hiéu qua Pareto

|
U(X)y — U(X),
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Hiéu qua Pareto

Vi vay, phan bo nguon lwc ca
A va B deu dat hiéu qua
Pareto.

|
U(X), U(X).
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Hiéu qua Pareto

Gif’)’i han’Hiéu qua Pareto: Tap hop
tat ca ket hop cé6 thée c6 cua U(X)
va U(Y) dat hiéu qua Pareto.

/
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Hiéu qua Pareto

* Néu xa hoi dang & tinh trang hiéu qua

Pareto thi c6 can thyc hién dy an hay
chinh sach khong?

* Chac chan |3 khong.
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Cai thién Pareto

D6 hiru dung
ttr phan bo
nguén lwc &
hién tai
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Cai thién Pareto

Liéu co6 thé tai phan bd nguodn lwc dé
lam cho mot ngwéi tot hon ma khoéng
lam ngw®i con lai xau di?
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Cai thién Pareto

Tat ca cac phan bo trong
pham vi ABC déu cai thién
Pareto so v&i phan bo tai C.
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Cai thién Pareto

 Nhac lai:

* Mot phan bo nguon lyc dat hiéu qua Pareto néu nd khong thé tai phan bé nguén
lyc theo cach lam cho it nhat mét ca nhan tot hon va khong lam ai xau di ca.

* MOt phan b6 ngudn lyc lam cho it nhdt mot nguoi tot hon va khong lam cho ai
xau di ca thi sé dvoc goi la mét cai thién Pareto hoac tai phan b6 cai thién Pareto.

* Tiéu chi dé danh gia dv an/chinh sach?

* Néu moét dy an hay chinh sach tao ra dvgc mot sy cai thién Pareto thi do la mét
chinh sach tét.

* Néu moét dy an hay chinh sach khong tao ra dvoc mot su cai thién Pareto thi do la
mot chinh sach khong tot.
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Cai thién Pareto

 Gia s mot chinh sach hay dy an lam moi nguoi tét hon va chi
c6 mot nguoi bi xau di. Dy an nay co tao ra dwogc mot cai thién
Pareto hay khong?

* Khong. Va do vay day la mot chinh sach hay dy an té.

e VAan de:

* Hau hét chinh sach hay dy an sé lam cho mot s6 nquoi tét hon,
va mot s6 nguoi xau di. Hay noi cach khac, hdu hét chinh sach
hay dy an khong tao ra dugc cai thién Pareto.

* Vay phai lam gi day? Lam sao chung ta so sanh, lam sao chung
ta tinh gop cac loi ich cua nguei dvoc hwong lgi va cac chi phi
cUa nguoi bi thiét hai lai véi nhau?
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Cai thién Pareto tiém nang

Chung ta co thé tinh gbp tat ca lgi ich cla cac ca nhéan lai v&i nhau va
do lvdng téng lgi ich cta dv an hay chinh sach. Tuong tv vay, ching
ta co thé tinh gop thiét hai/chi phi cla cac ca nhan lai v&i nhau va do
lwéng tong chi phi cba dy an.

Gia s tong loi ich (t* nhirng nguoi dvoc lgi) I&n hon tong chi phi (tw
nhirng ngu i bi thiét hai).

V& nguyén tac, nhirng nguoi duoc loi co thé dén bu cho nhirng nquoi
bi thiét hai, va van duy tri dvoc trang thai tét hon. Hay noi cach khac,
ching ta co thé tai phan bod loi ich va thiét hai theo cach ma nhirng
nguoi bi thiét hai cudi cing sé khong bi xau di, va nhirng nguoi duorc
loi van tot hon.

Cach thc nay ching ta goi la cai thién Pareto tiém nang.
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Cai thién Pareto tiém nang

Phan bé cai thién Pareto so
v&i phan bé tai C sau khi
thwe hién viéc dén bu tir X
sang Y.
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Cai thién Pareto tiém nang

e Caithién Pareto tiém nang la gi?

* MOt tai phan bo ngudn lyc dat duoc cai thién Pareto
tiém nang (PPl) néu theo nguyén ly ‘ngudi duoc
hudng loi’ co thé dén bu cho ‘nguoi bi thiét hai’, va van

duy tri dvgc trang thai tot hon.

* Hay noi cach khac, tai phan bd nguén lyc dat
dvoc cai thién Pareto tiém nang néu lgi ich I&n
hon chi phi (B—-C=NB > 0).

* Day con goila tieu chi Kaldor-Hicks.
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[ AV V)

Cai thién Pareto tiém nang

* Tiéu chi danh gia dv an/chinh sach?

« NEu mot chinh sach hay mot du an tao ra mot su cai thién Pareto tiém
nang, thi do la mot chinh sach/dy an tot.

* Né&u mot chinh sach hay du an khéng tao ra mot sy cai thién Pareto tiém
nang, thi do la moét chinh sach/dy an toi.

 NOoicach khac:

Néu lgi ich cia mot chinh sach hay dy an Ién hon chi phi thi dat duvoc cai
thién Pareto tiém nang, va do vay ta c6 mot du an hay chinh sach tét.

Néu loi ich cba mot dy an hay chinh sach nho hon chi phi thi sé khong dat
dvoc cai thién Pareto tiém nang, va do do khong phai la mot dy an hay
chinh sach tét.

PPI tiéu chi phuc lgi chuan trong kinh té hoc.
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UEH

UNIVERSITY

MO hinh phan tich lgi ich — chi phi

Theo Campbell & Brown, 2016.
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A: Loiich rong cla
nhom muc tieu
(gia thi trvong)

B: Loiich rong cua
nhom ngoai myc
tiéu (gia thi
trrong)

(= lgiich rong (= lgiich rong (= lgiich rong
cUa nhom cUa ngan cUa tv nhan)
muc tiéu hang trong
khong co gia nwoc va
thi trvong) chinh phu)

C: Loiich rong cua
nhom muc tieu
(khéng co gia thi
trrong)

A+B: Lgiich rong
thi trwong (gia thi
trrong)

thyc hién dy an tai mot quoc gia dang phat trién.

A + B + C: Loi ich rong hiéu qua (gia thi
trong va gia phi thi trvong)
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thyc hién dy an tai mot quoc gia dang phat trién.

(= lgiich rong
cUa nhom
muc tiéu

khong co gia

thi trvong)

(=lgiich rong
cUa ngan
hang trong
nNwocC va
chinh phu)

A: Nhom muc tiéu
(gia thi trvong)

B: Phan tich tv
nhan (gia thi

(= lgiich rong ‘
truong)

cva tv nhan)

C: Nhom muc tieu
(khdng co gia thi
trrong)

A + B + C: Phan tich hiéu qua / Phan
tich kinh té (gia thj trvdng va phi thi

trrong)

A+B: Phan tich thi trvong / Phan
tich dy an (gia thi trvong)
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A + C: Phan tich nhom muc tiéu
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= N

Cac quandiém p

Phan tichdy an/
Phan tich thi trvong

Tai chinh )
Gia thi trvong

Co néntai tro dy an
nay khong?

Dy an tu/PPP

Tén goi: Quan diém
thi trvdng hay quan
diém téng dau tv

Nha tai tro

Phan tich
tv nhan

C Tai chinh

Gia thi trvong

Co nén dautv dy an
nay khong?

Dy an tv/PPP

Tén goi: Quan diém tv
nhan hay chi dau tv

han tich/ftham dinh khac nhav

Phan tich hiéu qua va phan

tich nhom muc tiéu

-

Xa hoi )
Gia an

Dy an nay co lam tang
phuc lgi xa hoi khong?
Ai sé thy huvang?

Dy an PPP/cong/chinh
sach.
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Gia thi trvdng va gia an (gia hiéu qua)

Tién té héa tac dong vao chi phi va loi ich

Cé ton tai gia thi trwéng cho dau vao hay dau ra hay khéng?

C6 ton tai bat ky loai bién dang nao trén thj trwdng

hay khéng? Str dung gia an

Str dung gia an Str dung gia thj trwong
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Gia thi trvdng va gia an (gia hiéu qua)

Poi v&i moi dau vao:

« Chi phi xa héi st dung dau vao nay cho dw an la gi?

» Trong mdt s6 tinh hudng, gia thi trwé>ng ma dy an phai tra dé sé hivu
va st dung mot dau vao (chi phi tai chinh, chi phi tw nhan) sé cho
ching ta biét chi phi xa héi cla viéc st dung dau vao do cho dw an
(chi phi kinh t&, chi phi xa hoi).
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Gia thi trong va gia an (gia hiéu qua)

Nhwng:

= Trong mét sb trwdng hop, chi phi tai chinh (dwoc do lwdng bang gia
thi trwdng) sé khdng phai cach thire do lwérng tot cho chi phi kinh té.
Lay vi du, c6 thé ton tai nhirng bién dang trén thi trwéng (nhw thué,
tro’ cap, thué nhap khau, tro gia xuat khau, ...).

= VVa trong mot so trudng hop, co thé khong ton tai gia thi trwdng cho
dau vao ma dv an st dung (vd. str dung mdi trwdng dé giai quyét
rac thai).

Trong nhirng trvong hop nhw vay, chung talcén tim ra va st dung gia
an cua cac dau vao nay cho phan tich kinh té.
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Gia thi trvong va gia an (gia hiéu qua)

Péi v&i moi dau ra:

« Loi ich xa hdi cla san pham nay ma dv an san xuat ra la gi?

 Trong théu trwong hop, gia thi trvdng cua san pham dwoc
san xuat boi dw an sé cung cap cho ching ta gia tri kinh té
cua san pham nay doi voi xa hoi.
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Gia thi trvong va gia an (gia hiéu qua)

Nhwng:

= Trong mét so trwdng hop, gid thi trwdng sé khong la mét do lwong tot
cho gia tri kinh té b&i vi nhirng bién dang khac nhau trén thi trwedng.

= VVa trong mét so trvong hop, cé thé khong ton tai gia thi trvong cho
san pham dwoc san xuat boi dw an (vd. viéc giam thoi gian Iwu thong
néu giam ket xe).

* Trong nhirng trvong hop nhw vay, chung ta can tim ra va st dung gia
an cua cac dau ra nay cho phan tich kinh té.
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UEH

UNIVERSITY

Nhom muc tiéu
Ngudi ra quyét dinh quan tam loi ich va chi phi cta ai?
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Nhom muc tieu

* Trdc khi thye hién nghién cu loi ich — chi phi, ngudi phan tich can
biét phai do lvdng va so sanh cac lgi ich va chi phi cla ai.

« Khong phai tat ca cac loi ich va chi phi cba dy an duoc xac dinh trong
mot phan tich hiéu qua déu lién quan dén viéc quyét dinh vé dv an.

 Cach don gian nhat dé quyét dinh nhom muc tiéu cda dy an la hoi
ngwai ra quyét dinh (khach hang) xem ho xac dinh ai dvgc dva vao va
ai bi loai ra.

e Nhdom muc tiéu co vai tro quan trong doéi vdi cac dy an cong, cac dy an
dau tv co yéu to nwdc ngoai hodc cac dv an dau tv tv nhan trong nudc
co quy mo lon.

* Cac dy an tv nhan chi can tham dinh tai chinh thi khéng can thiét phai
xac dinh nhom muc tiéu.
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Nhom muc tiéu

Loiich rong cla dy an

Thudoc nhom muc Ngoai nhom muc

Loiich rong dvgc do | | " _ Phantich

theo gia thj trvong - | thj trwong

Loiich rong khong
duorc do theo gia thi
trong

Phan tich nhom muc tiéu
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UNIVERSITY

Quy trinh phat trién dv an

Nghién cru tién kha thi va nghién cu kha thi
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Khai niém/
Nhan dang
Pinh nghia/ Cacdy an cantham d!n‘h dé xac dinh x’em ching co6 s& dung
Chuén bi hiéu qua cac nguon lyc khan hiém hay khong.

Nghién cuu
tién kha thi

Nghién ciu
kha thi

Tham dinh dv an Thiét ké
chi tiét

Thuc hién/

giam sat
Quy trinh phat trién dw an Danh gia
Nguon: USAID [2009, Part 2], Jenkins et al. [2011, Chapter 2] hau du an
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NGi dung nghién ctru tién/kha thi

/ 1. Mé-dun nhu cau/thi tru’b’ng\

2. Mo-dun ky thuat

- M6-dun moi truong

- Mb-dun nhén luc/to chire

- M6-dun thé ché/phap 1y Phan tich rui ro
3. Mo6-dun tai chinh
4. Mo-dun kinh té

\ 5. Mo6-dun nhoém muc ti€u /
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Nghién ctu tién kha thi

Nghién ctu kha thi

+ Budc di dau tién trong viéc danh gia tinh
vitng manh tong quat cua du an. Muc
ticu la xay dung co s6 cho nghién clru
kha thi.

+ Nhing diém luu ¥:

Duy tri tinh nhat quan vé chét luong
thong tin.

Str dung thong tin thir cap san c6

P6i véi lgi ich, nén st dung udc
luong bi thién léch xudng; d61 voi
chi phi, nén st dung udc luong bi
thién 1&ch 1én.

Budc di tiép’ theo sau khi nghién cuu tiei:n
k}}é t’hi quyét dinh 1a du an (:Ifl hap dan
deé tién hanh nghién ctru chi tiét hon.
Nhiing diém can luu y:

» Cai thién do chinh x4c cua céc bién

chi yéu.

Tién hanh cac diéu tra, khao sat cap
co s& dé tinh toan lai cac phan tich
bdi canh, thi truong, k¥ thuat, nhan
lurc, tai chinh va kinh té.

Phan tich chi tiét vé rii ro va cac co
ché xtr 1y rui ro.

Pua ra quyét dinh sau khi nghién ctru: tién hanh, hoan hay huy bo du an.
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Quy trinh tham dinh dy an

Ty twdng dén viét bao cao
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Quy trinh tham dinh dv an

Xac dinh ro dy an can tham dinh.

* Tim hi€u quy hoach phat trién nganh/linh vyc lién quan dén dy an.

* Vitri, thoi gian, cac nhdm lién quan, lién hé vai cac chvong trinh, dy an khag, ...

* Cac phuong an khac nhau (ké ca hién trang).

Liét ké va mo ta vé mat dinh lvong tat ca cac tac dong (nhép lvong, xuat lvgng) cba dy an.
U'¢c lwvgng cac loiich va chi phi (tai chinh, kinh té) cOa cac tac dong nay.

* DGivdi cac loiich, chi phi da c6 san gia thi truedng thi st dung cac gia tri wvéc lvong tin cdy (gia thi truedng/gia an).

» DGi vai cac lgiich, chi phi khéng c6 thi trvong thi gia thi trudng bang khoéng, va s& dung cac ky thuét dinh gia phi
thi treong dé co cac gia tri vdc [vong tét nhat cho gia an.

* Néu cac gia tri phi thi truong khong thé véc lvgng do cac rang bugc ngén sach hodc cac han ché khac, thi c6 thé xem xét cac gia
tri chuyén giao hodac y kién chuyén gia.

Lap bang loi ich — chi phi (tai chinh, kinh té), tinh toan cac tiéu chi nhv hién gia rong
(NPV), suat sinh 1 noi bo (IRR), ty s6 Io'| ich/chi phi (BCR), ... dé€ so sanh cac phu’dng an.

Thyc hién phan tich rdi ro va dva ra cac kién nghi.
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1. Presentation of the socio-economic,
institutional and political context

a4

2. Definition of objectives

= Needs assessment
= Projects relevance

3. Project identification

- Project activities

- Body responsible for project implementation

- Who has standing?

4. Technical feasibility & Environmental sustainability

- Demand analysis

- Option analysis

- Environmental considerations, including EIA and climate change
- Technical design, cost estimates and implementation schedule

5. Financial analysis

- Cash~flows for project costs and revenues, induding residual value
- Tariff and affordanility analysis (where relevant)
- Sources of financing

- Finanoial profitability & Sustainability

| 4

FNPV>0
The project does not reguire
financial support (with exceptions,
as set out in Annex i to the
implementing Regulation on
appilication form ond
C8A methodology)

ENPV<0

Cac bwéc tham dinh dw an

Nguon: EC [2015, p.28]
Google => cba_guide

FNPV<0D
The project does require
financial support

¥

6. Economic analysis

- Fiscal corrections

- From marxet to shadow prices

- Evaluation of non=-market impacts

« Economic profitability

ENPV > ()
The society is better off with the
project

The socety is better off without

the project

7. Risk assessment

- Sensitivity analysis

- Qualitative risk analysis
- Probabilistic risk analysis
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Quy trinh tham dinh dv an

Theo Campbell & Brown (2023, pp.9-10), quy trinh tham dinh dv
an (cong hoac quy mo lon) nhy sau:

1) Thong s6 dy an

2) Phan tich thi trwvdng (quan diém tong dau twv, gia thi treong)

3) Phan tich tv nhan (quan diém cho dau tv, gia thi trvong, tre
thué, ngan luu tai tro)

4) Phéan tich hiéu qua (quan diém nén kinh té, gia an/gia hiéu qua)

5) Phan tich nhom phan phoi (quan diém cla nguoi ra quyét dinh,
gia an/gia hiéu qua).
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Quy trinh tham dinh dv an

Gia thj trvdng va gia an
cUa trng hang muyc loi
ich, chi phi

Phan tich
nhom muc
tieu

Thong so Phan tich Phan tich Phan tich
dy an (Excel) thi trvong tw nhan hiéu qua

Phan tich rdiro

Viét bao cao dv an

S6 lvgng tirng hang
muc lgi ich, chi phi
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UEH

UNIVERSITY

Khac biét co ban

Gilra phan tich tai chinh va kinh té mo6t dy an
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Cac loai phan tich loi ich — chi phi

<
=
e

O
-
)

CBA thi trwong: s& dung gia thi tredng, suat chiét khau tai chinh, khong

quan tam dén ngoai tac (quan diém tong dau tv trudc thué — before tax

TIPV), va chi quan tdm hiéu qua tai chinh chung cta dy an.

CBA tv nhan: s& dung gia thi tredng, suat chiét khau tai chinh, khong quan

tam dén ngoai tac [(quan diém chu dau tv (EPV)], va chi quan tam kha nang
trd ng & hiéu qua tai chinh cho cht dau tuv.

CBA hiéu qua: s&r dung gia an, co tinh cac ngoai tac, va chi quan tam hiéu
qua kinh té chung cla duy an.

CBA nhom muc tiéu: s dung gia an, co tinh cac ngoai tac, va quan tdm dén

su phan phoi lgi ich rong cta dy an cho cac bén lién quan trong nudc.
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Phan tich loi ich — chi phi

* Phan tich lgi ich-chi phi tré thanh mét thuat ng chung. Vi
ngay ca tén cla no cing da cho biét sy phan tich nham so
sanh chi phiva lgi ich cba mét dy an.

* Cau hoi: Ai sé ganh chiu chi phi cba dv an? Ai sé huéng loi
ichdo dv an taora?

* Dap an cho cau hoi nay sé lam ro sy khac biét gitra phan tich
tai chinh hay phan tich kinh té.
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Phan tich tai chinh dv an

 Phan tich tai chinh la phan tich lgi ich-chi phi, trong do:
« Ngudilién quan chinh trong phan tich chi cé nha dau tu (ngoai ra, con cé nhirng nha tai tro).
e Chi phitrong phan tich chi gém nhirng chi phi tai chinh (thyc chi tai chinh).
e Loiich trong phan tich chi gém nhirng lgi ich tai chinh (thyc thu tai chinh).
 Phan tich tai chinh xem xét kha nang tao lgi nhuan cta dy an cho nha

dau tv; dva vao phan tich ngan lvu va cho biét chi phi ma nha dau tv sé
bo ra, va doanh thu ma ho sé nhan duoc.

e Cau hdi: Dy an sé lam tang sy giau co cho nha dau tw? Hoac ty ban than
dy an co tra duoc no vay hay khong?
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Phan tich kinh té dv an

* Phan tich kinh té la phan tich loi ich-chi phi, trong do:

* Cac bén lién quan la toan xa hoi (trong pham vi quoc gia), khong chi la nha
dau tu.

* Chi phi bao goém trong phan tich la tat ca chi phi cba dy an gay ra cho xa hoi
t tat ca cac tac dong (khong chi la cac chi phi tai chinh cGa nha dau tv).

* Lgi ich bao goém trong phan tich la tat ca loi ich ma dy an dem lai xa hoi
(khéng chi la cac doanh thu cho nha dau tv).

e Cau hoi: Liéu dv an sé lam tang phuc lgi cho xa h6i? Hodc dy an nay sé
mang lgi ich cho ai va ai la ngu¢i phai ganh chiu cac chi phi?
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Khac biét gitra phan tich tai chinh va kinh té

Tai chinh Kinh té

Nhirng ngudi co quyén loi
vé mat tai chinh trong dy an

Quan diém Ca nén kinh té
Loiich Thuyec thu tai chinh Gia san long trd cia nquoi
' (theo gia thi trvong) tiéu dung do6i vai dau ra cva dy an
Chi phi co hoi cac nguon lyc ma dy an
st dyung va cac ngoai tac tiéu cyc ma
duvantaora

Thuc chi tai chinh

Chi phi (theo gia thi truong)

Phan tich kinh té

.

Chép thuan

Phan tich tai chinh
2
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Khac biét giira phan tich tai chinh va kinh té

Phan tich tai chinh

Phan tich kinh té

Chd yéu cacdv an tv va cac dy an
cong duvdi hinh thic PPP

Muc dich la hiéu qua tai chinh cla
tv nhan (vi du NPV tai chinh: FNPV)

Cac lgi ich va chi phithuan tuy la tv
nhan cta chu s& hiru

S dung gia thi trvong

Khong quan tam cac ngoai tac

Cung cap thong tin cho cht dau tv
va/hoac cac nha tai tro

« MOt s6 dy an tu, tat ca cacdv an
cong va cac chinh sach

e Muc dich la hiéu qua kinh té cla xa
hoi (vi du NPV kinh té: ENPV)

e Cac logiich va chi phi cba tat ca cac
bén lién quan

S dung gia an (gia hiéu qua)
» Cac ngoai tac phai dva vao tinh

 Cung cap thong tin cho co quan co
tham quyén hodc cong ching
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/ Chisé gid \
K& hoach dau tv
K& hoach khdu hao
K& hoach san xuat
Doanh thu dy tru

Phan tich ky thuat

Cac bang
tinh trung
gian

Bang thong
s6 dv an

Chi phihoat dong
Lich vay va tra no
K& hoach ké thuc
Bao cao thu nhap

Voén lvu déng
N

Chapters s, 7,8
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an cUa mot dy an cua khoa hoc nay.
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NPV, IRR,
PP, DSCR
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duv an

Chapterg
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tiéu
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NPV,
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Section 1: Project Data

Capital cost (market price) 100
Capital cost (efficiency price) 93
Output flow/year 10
Product price (market) 10
Product price (efficiency) 11

Labour Input/year Domestic loan 50 S years
Market wage Interest rate 5% /year
Shadow wage Pollution 25 /year
Other costs 10 Tax rate 20% /year
(Market price = Efficiency price) Discount rates 2% 10%

Section 2: Project Cost-Benefit Analysis

Campbell & Brown (2023) - Chvong 1.

Year 0

2 3 4 5

Gross revenues
Capital costs

Labour costs

Other operating costs
Net cashflows

NPV@5% = 73.18

110 110 110 110
60 60 60 60 60
10 10 10 10 10
40 40 40 40

NPV@10% = 51.63 IRR = 29%

Income tax

Year

Net revenues

Labour costs

Other operating costs
Depreciation

Interest payments
Taxable income
Income tax
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Section 3A: Private Cost-Benefit Analysis (TIPV: Lender's point of view)

Year 0 1 2
Net revenues 100 100
Capital costs
Labour costs 60 60 60
Other operating costs 10 10 10
Income taxes 0.5 0.6 0.7
Net cashflows 30 29 29

NPV@5% = 26.94 NPV@10% = 11.18 IRR = 14%

Section 3B: Private Cost-Benefit Analysis (EPV: Foreign-owned company's point of view)

Year 0 1 2 3
Net revenues 100 100 100
Loan 50
Capital costs
Labour costs 60 60 60 60
Other operating costs 10 10 10 10
Loan repayments 11.5 11.5 11.5 11.5
Income taxes 0.5 0.6 0.7 0.8
Net cashflows 18.0 17.9 17.8 17.7

NPV@5% = 26.94 NPV@10% = 17.40 IRR = 23%
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Section 4: Efficiency Cost-Benefit Analysis

Year 0 1

Benefits 110
Capital costs 93

Labour costs 40
Other operating costs 10
Pollution 25
Net benefit 35

NPV@5% = 58.07 NPV@10% = 39.22 IRR = 25%

Section 5: Referent Group Cost-Benefit Analysis (Equity owner is a foreigh company)

Year 0 1 2 3

RG aggregate net benefits -43.5 17.0 171
RG net benefit allocation
Domestic bank -50.0 11.5 11.5
Government 6.5 10.5 10.6
Import duty 6.5
Sales taxes 10.0 710.0
Income taxes 0.5 0.6
Labour (rent) 20.0 20.0
Community (pollution) -25.0 -25.0
Total RG net benefits 17.0 17.1
Check for consistency : 0.0 0.0

NPV 5% 10%

Referent Group Analysis 31.1 21.8
Market Analysis 73.2 51.6
Private Analysis 26.9 17.4
Efficiency Analysis 58.1 39.2
Check for consistency 31.1 21.8
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A comparison of different viewpoints

Net present value

25%

Discount rates

Referent Group Analysis e Market Analysis e Private Analysis Efficiency Analysis
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PHU'ONG AN 1 (BANGKOK - KHONG CO SU NHUQNG BO NAO TU PHIA CHINH PHU)

Ty gia héi doai B/1US$
Céng suat (Ibs soi)

Phuc phu nhu cau néi bo (lbs)
Ban ra thi trwdng (lbs)

1999
2000
2001-2009

44
15,000,000
10,000,000

5,000,000

Céng suat

50%
100%

Suat chiét khau
re
WACC
SDR

16.0%
12.6%
10.0%

DOANH THU

7 16 e . Doanh so
giz;f,g Mirc gia 1ot 'l‘]'::l“‘ Chi ban ra thi
(%/ndm) trworng
Gia CIF/Ib (3US) 0.58
Gia CIF/Ib (Bt) 1.5% 25.52 255,200,000 127,600,000
Thué nhap khau/lb (Bt) 2.10 21,000,000 10,500,000
Phi hai quan/Ib (Bt) 0.30 3,000,000 1,500,000
TONG 279,200,000 139,600,000
CHI PHi BAU TU: BANGKOK
S6 Ivong Thué nhap Téng chiphi Chi phi kinh
(don vi) khau (Bt) te
Dau tw cd dinh
May kéo soi 40,000 4,000,000 176,000,000 5% 184,800,000 176,000,000
Thiét bi phu tre (bao gém chi phivan chuyén) 850,000 37,400,000 5% 39,270,000 37,400,000
Lp dat 100,000 4,400,000 4,400,000 4,400,000
Xay dung nha xuéng 818,182 36,000,000 36,000,000” 18,000,000
Van hanh thir 409,091 18,000,000 18,000,000 18,000,000
TONG 282,470,000 253,800,000
Vén luu déng
Nguyén vat liéu cho 3 thang hoat déng 1,200,000 52,800,000 10% 58,080,000 52,800,000
Phy tiing cho 1 nam hoat déng 243,000 10,692,000 5% 11,226,600 10,692,000
TONG 69,306,600 63,492,000

38

39
40
41
42

43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63

64

65
66
67
68
69

70

71
72
73

Campbell & Brown (2023)
- Chvong 4, 5, 13.

A

B C D E

CHI PHi HOAT DONG: BANGKOK

Leu y- chi phi nue, dign va nguyén vét liéu ehi bing 50% & nam

2000, céc nam khac déu 1a 100%.

Nguyén vét liéu

Ty lg

Chi phi Chi phi
(US$) (Bt)
0.30

$6 Iwgng
(don vi)

gia tang
(%/nam)

Thué nhap Tong chi phi

khau (Bt)

Cotton nhap khau (Ibs) 1.2% 16,200,000 4,860,000 213,840,000 10% 235,224,000
- Tién lwong  Téng chiphi  Chi phi
S0 lrgng (BY) (B1) Kinh té
Lao déng 50%
Chuyén gia va ky su 100 150,000 15,000,000 15,000,000
Lao dong ky thuat 1,000 22,500 22,500,000 22,500,000
Lao déng pho théng 500 12,000 6,000,000 3,000,000
TONG 1.2% 1,600 43,500,000 40,500,000
Nhién liéu, nuwrée va phu ting (Ibs soi) (Itriéu Ibs) 50%
Nuwée 15,000,000 480,000 7,200,000 7,200,000
Dién 15,000,000 480,000 7,200,000 3,600,000
TONG 1.2% 14,400,000 10,800,000
Phu ting 10%__ 22,407,000 21,340,000
TONG 22,407,000 21,340,000
Bdo hiém vé thué dat
Bao hiém 3,000,000 0
Thué dat 3,000,000 3,000,000
TONG 6,000,000 3,000,000
TAI TRQ'
sé lwong Lai suat Lai tren
(Bt) (pfa) (yrs)
Tai trg' nhap may kéo sgi va thiét bi phu trg nuéc ngoai 160,050,000 10% 5
Vay von Iwu ddng (thau chi) trong nuéc 60,000,000 12% 9 -7,200,000

THUE VA KHAU HAO

Thué thu nhap doanh nghiép
Khau hao

Chi phi dau
twcédinh  Khau hao
ban dau
50%
10% 264,470,000 26,447,000
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ICP - PHUWONG AN 1 (BANGKOK - KHONG CO S NHUONG BO NAO TU PHIA CHINH PHU)

Lich vay va tra no

0 1 2 3 4 5 6 7 8 9 10
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
No dau ky 160.1 132.8 103.3 71.5 371
L&i phat sinh 12.8 10.6 8.3 57 3.0
Tra ny 40 40 40 40 40
No cudi ky 160.1 132.8 103.3 71.5 371 0.0
Ngéan Iwu rong cua ngan hang nw&c ngoai -160.1 40.1 40.1 40.1 401 40.1
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
No dau ky 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0
Lai phat sinh 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
Tra no 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 66.0
No cudi ky 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0 60.0 0.0
Ngan Iwu rong cua ngan hang trong nwéc -60.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 66.0
Ngan lwu tai trgr
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Sé tién vay 160.1 60.0
Sé tién tra no 40 46 46 46 46 6 6 6 6 66
NGAN LUU TAI TRO 160.1 19.9 -46.1 -46.1 -46.1 -46.1 -6.0 -6.0 -6.0 -6.0 -66.0
Bao cao thu nhap
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Doanh thu 209.4 418.8 418.8 418.8 418.8 418.8 418.8 418.8 418.8 418.8
Do tiét kidm chi phi 139.6 279.2 279.2 279.2 279.2 279.2 279.2 279.2 279.2 279.2
Doanh sé ban soi 69.8 139.6 139.6 139.6 139.6 139.6 139.6 139.6 139.6 139.6
Chi phi hoat déng 196.7 321.5 321.5 3215 321.5 321.5 3215 321.5 321.5 321.5
Nguyén vét liéu 117.6 235.2 235.2 235.2 235.2 235.2 235.2 235.2 235.2 235.2
Lao déng 43.5 43.5 43.5 43.5 43.5 43.5 43.5 43.5 43.5 43.5
Nhién liéu, nwéc 7.2 14.4 14.4 14.4 14.4 14.4 14.4 14.4 14.4 14.4
Phu tung 22.4 22.4 22.4 22.4 22.4 22.4 22.4 22.4 22.4 22.4
Bao hiém, thué dét 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
Khau hao 26.4 26.4 26.4 26.4 26.4 26.4 26.4 26.4 26.4 26.4
Tra lai 12.8 16.6 14.3 11.7 9.0 6.0 6.0 6.0 6.0 6.0
LOI NHUAN TRUGC THUE -26.6 54.2 56.6 59.1 61.9 64.8 64.8 64.8 64.8 64.8
THUE THU NHAP DOANH NGHIEP -13.3 271 28.3 29.6 30.9 32.4 32.4 32.4 32.4 32.4
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Phan tich hiéu qua tai chinh cua dy an

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Doanh thu

Tiét kiém chi phi 139.6 279.2 279.2 279.2 279.2 279.2 279.2 279.2 279.2 279.2

Doanh sb ban soi 69.8 139.6 139.6 139.6 139.6 139.6 139.6 139.6 139.6 139.6
TONG NGAN LUU VAO 209.4 418.8 418.8 418.8 418.8 418.8 418.8 418.8 418.8 418.8
Chi phi dau tw

Déu tw vén cé dinh 282.5

Déau tw von lwu déng 69.3 -69.3
Chi phi hoat dong

Nguyén vét liéu 117.6 235.2 235.2 235.2 235.2 235.2 235.2 235.2 235.2 235.2

Lao déng 43.5 435 435 43.5 435 43.5 43.5 435 43.5 43.5

Nhién liéu, nwéc 7.2 14.4 14.4 14.4 14.4 14.4 14.4 14.4 14.4 14.4

Phu tiing 22.4 22.4 22.4 22.4 22.4 22.4 22.4 22.4 22.4 22.4

Bao hiém, thué dét 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
TONG NGAN LUU RA 282.5 266.0 321.5 321.5 321.5 321.5 321.5 321.5 321.5 321.5 252.2
NGAN LUU RONG TRUGC THUE X -282.5 -56.6 97.3 97.3 97.3 97.3 97.3 97.3 97.3 97.3 166.6
Thué thu nhap doanh nghiép -13.3 27.1 28.3 29.6 30.9 32.4 32.4 32.4 32.4 32.4
NGAN LUU RONG SAU THUE ) -282.5 -43.3 70.2 69.0 67.7 66.3 64.9 64.9 64.9 64.9 134.2

Quan diém
Suét chiét khau
NPV
IRR
Phan tich hiéu qua tai chinh cua cong ty ICP
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

NCF (TIPV, Sau thué) -282.5 -43.3 70.2 69.0 67.7 66.3 64.9 64.9 64.9 64.9 134.2
Ngan Iwu tai tro 160.1 19.9 -46.1 -46.1 -46.1 -46.1 6.0 6.0 6.0 6.0 -66.0
NCF (EPV, Sau thué) -122.4 -23.4 24.1 22.9 21.6 20.3 58.9 58.9 58.9 58.9 68.2

Suét chiét khdu
=V
IRR
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LOTICH
Doanh thu
Tiét kiém chi phi
Doanh sé ban soi
TONG LOIiCH

CHI PHi
Chi phi dau tw
Péu tw vén ¢ dinh
Péu tu vén lvu déng
Chi phi hoat dong
Nguyén vat liéu
Lao déng
Nhién liéu, nwoc
Phuy tung
Bao hiém, thué dét
TONG CHI PHi

NGAN LUU KINH TE
Suét chiét khau xa hoi

NPV
IRR

Phan tich hiéu qua kinh té cta dw an
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Phan tich l¢i ich rong caa nhém muc tiéu

PHUONG PHAP 1:

Ngan Iwu rong kinh té

Ngén lwu réng cha ICP

Ngéan Iwu rong cta ngan hang nwéc ngoai
TONG

PHUONG PHAP 2:
Ngén hang trong nwéc
Thuc thuréng
Chinh phu Thai Lan (Thué gian thu)
Thét thu thué nhap khau
Thét thu phi hai quan
Thu thué nhap khdu may kéo so
Thu thué nhap khau thiét bi
Thu thué nhap khéu nguyén vét liéu vén lwu déng
Thu thué nhap khdu phu ting vén luu déng
Thu thué nhap khdu cotton
Thu thué nhap khau phu ting
Thué thu nhap doanh nghiép
Nguw&i lao ddng trong nwéc
Giai doan xay dwng
Giai doan heat ddng
Cong ty dién lwc trong nwoéc
Dién
Céng ty bao hiém trong nwéc
Bao hiém

TONG

Kiém tra: Phuong phap 1 - Phwong phap 2

Suat chiét khau xa hoi 10%
NPV(Nhém muc tiéu) 159.7
NPV/(Thué gian thu) -62.9
NPV(Ngwei lac déng trong nudc) 36.4
NPV(Céng ty dién luc) 205
NPV(Céng ty bao hiém) 18.4
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So sanh cac quan diém tham dinh

0
0% 25%

-500 Suat chiét khau

Phan tich nhdm muc tiéu Phan tich dy an Phan tich tu nhan —Phantichkinh té
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