BAI TAP DU AN PAU TU
(Hoc ky 3. Nam 2012-2013)

Cau 1: Ong A géi tiét kiém 350 triéu dong, thoi han 3 ndm. Hoi dén khi déo
han, 6ng A nhan dugc bao nhiéu tien tng véi ba tinh huong sau day?

a. Ngan hang tinh l&i don 15%/mam
b. Ngan hang tinh I&i ghép 12%/nam, ghép 1ai theo nam.
¢. Ngan hang tinh lai ghép 11%/nam, ghép 1ai theo quy.
(Ter bai 2 tro di, khi noi den |4i sudt, ta hiéu ngam |a 14i ghép. Trong dé thi két
thic mon ciing vdy, néu khong ndi 1di sudt gi thi ban ciz chon 1ai ghép)

Cau 2: Ong B dau tu vao du 4n véi thong tin vé dong tién nhu sau:
Cubi nam 0: - 270 triéu dong

Cudinam 1: 50 triéu dong

Cubi nam 2: 150 triéu dong

Cubi nam 3: 250 triéu dong

Cubi nam 4: 150 triéu dong
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Biét chi phi co hoi cua von 1a 12%/nam. Hiy vé so d6 dong tién va tinh
gia tri hién tai cua dy an trén?

Cau 3: Ong C dau tr vao mot dy n vdi s6 von 12 350 tri¢u dong. Sau thoi han
3 nam, 6ng ket thuc du an thi duoc so tien la 500 triéu dong. Yéu cau:

a. Vo 6ng C cho rang: “Néu ldy sé von dé dem gdi tiét kiém tai Sacombank,
|&i sudt huy dong tien géi la 14,5%/mam con tot hon la di lam dy &n?”
Theo ban, nhan dinh cta vo 6ng C dang hay sai? Vi sa0?

b. Ban hay tinh suit sinh loi cua du &n ma 6ng C da dau tu?

c. Theo ban bai hoc gi can rdt ra trong tinh hudng nay?

Cau 4: Ong D cho thué mot can nha. Ngay thoi diém hién tai (ltc ky hop ddng),

khéch hang tra 50 triéu ddng. Mot nam sau, khach hang dwa cho 6ng D 40 triéu.

Sau d6, lién tuc 19 nam sau, cit cubi mdi nam khach hang dua cho 6ng D lan

luot 30 trigu dong Nhu vay, tinh tir ltc ky hop dong dén khi thanh Iy hop dong

la 20 nam. Ong D nhan dugc 21 khoan tién. Biét chi phi co hoi cua von 1a
14%/nam, yéu cau:

a. Néu xét tai khoang thoi gian tir 1dc ky hop dong cho dén thoi diém cudi
nam thtr 10 thi 6ng D nhan duogc tong sb tién cd gia tri hién tai 1a bao
nhiéu?

b. Gia st tir nam 0 dén cudi nam 10, chi phi co hoi cua von 1a 14%/nam.
Tuy nhién tir nam 11 tro vé sau, chi phi co hoi caa vdn chi con 12%. Hay
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tim gid tri hién tai cua ca dong tién ma éng D nhan duoc tir hoat dong cho
thué nha?
c. Tro lai tinh hudng ban dau cua dé bai. Néu chi phi co hoi caa von la
10%/nam, bay gio khach hang tra tién thué nha mot Ian duy nhat 365 tri¢u
ddng (ngay thoi diém ky hop dong), thay vi phai tra 21 1an nhu trén thi
theo ban, dng D c6 dong y khong? Vi sao?

Cau 5: Mot du an ¢o6 cac thong tin nhu sau:

Nam

0

1

2

NCF (triéu ddng)

-950

200

400

500

300

Biét sut chiét khau 1a 14%/nam. Yéu ciu:
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Tim hién gia thuan NPV?
Tim IRR?
Tim BCR?
Tim thoi gian hoan vén (theo thoi gia tién té)?
Hay cho y kién nhan xét vé tinh kha thi cua du &4n nay?

Cau 6: Ngan luu rong caa hai du an doc lap duoc trinh bay theo bang duédi day:

Don vi tinh: triéu dong

Tén du an Nam

0 1 2 3 4
Duan A -1000 300 400 500 500
Duan B -1000 500 500 400 300

Biét suat chict khiu dé tinh cho hai dy &n 12 12%, héy tinh hién gia thuan (NPV)
cua hai du an trén va cho két luan nén chon du an A hay du an B? Vi sao?

Cau 7: Hai dy &n A va B véi cac thong tin sau day:

Nam 0 1 2 3 4 5 6

NCF (A) -250 65 96 120 140

NCF (B) -450 89 130 145 150 163 94
Ghi cha:

Vong doi cua du an A la 4 nam, dw an B la 6 nam
- Don vi tinh: triéu dong
- Suat chiet khau cua dy an la 12%




a. Néu chi dwa vao chi tiéu NPV (khong quan tdm dén vong doi cua du
an), Anh/chi chon dy an nao?

b. Vidu an A va du an B c6 vong doi khac nhau, Anh/chi hdy dung: (1)
Phwong phdp thay thé; (2) Phiong phdp AW (tirc chia déu NPV theo
cdc nam hoat déng); (2) Phirong phdp cat giam loi ich cia 2 nam hoat
déng cudi cung cua di &n B, dé chon lya du an. Két luan cua Anh/chi
la gi?

c. Bay gio, ta chi xét du an B:

(i) Hay tinh suat noi hoan cho IRR cho dy &n B?

(i) Tinh thoi gian hoan von cua dy an?

(iii) Gia su, ap dung suat chiét khau 12% cho dén nam 3, nhung
cac nam vé sau, ta 4p dung suit chiét khau 15%. Hay tinh
NPV cua du an?

cau 8: Ong A vay 840 triéu dong, i suat vay 16%/nim, thoi han vay 13 4 nam.
Anh/chi hdy giup 6ng A lap lich vay va tra ng theo phuong phap:

a. Ky khoan c6 dinh
b. Ky khoan giam dan.

Cau 9: Trong phan tich kinh té cac du 4n, nguoi 1ap du 4n khong nhitng phan
tich cac hang muc thu va chi cho bao cdo ngin luu ctia dy 4n ma con tinh dén
cac ngoai tac tich cuc va tiéu cuc do du an tao ra. Anh/Chi hdy chon 1 trong cac
chu dé bén dudi va hiy phan tich nhirng ngoai tac cd thé gap khi thuc hién du an
dugc chon.

Cac chu dé duwoc qoi ¥ nhur sau:

Du &n cau Can Tho

Du 4n mé tuyén dudng H6 Chi Minh

Du &n phét hoang rimg nghéo dé trong cay cao su kinh doanh
Khac (tw Anh/Chi dé xuét)
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Cau 10: Mot du an co6 cac thong tin sau day:

v Du an dau tu vao nam 0, hoat dong 3 ndm, thanh 1y ndm 4
v’ Mua tai san c6 dinh vao nam 0 véi so tien la 10000 ($). Tuoi tho cua
tai san 1a 4 nam. Khau hao theo phuong phap duong thang.



Chi phi san xuét nam 1: 2500 ($), ndm 2 12 4500 ($) va nam 3 1a 3500
%)

v' San lwong nam 1 1a 620 (san pham). Mic ting san leong ¢ nim 2 so
voinam 1 14 40%, nam 3 so v6i nam 2 1a 30%. Gia ban: 10 ($/sp)

v Dy 4n vay mot khoan tién 12 3300 ($) vao cudi nam 0. L&i suét
10%/mam. Tra ng theo phuong thirc ky khoan giam dan, thoi han tra 1a
3 nam.

v Du an déng thué cho nha nuéc 1a 25% (EBT).

v AR= 30%DT, AP= 20%CPSX, CB=10%DT

v Suét chiét khau caa du an 1a 12%

Yéu cdu:

a. Lap cac bang phu tro: khau hao, lich vay va tra ng, chiét tinh 10i 13,
thay d6i nhu cau von luu dong. Bang ngan luu tai chinh quan diém chu
dau tu.

b. Ban ung ho hay bac bo du an nay? Vi sao?

Cau 11: CéAc thdng tin vé cdng viéc va thai gian thuc hién du 4n nhu sau:
Cong viéc Cong viéc trude do Thoi gian (tuan)
(Activity) (Preceding activities) Duration (weeks)

A - 2
B - 5
C AB 3
D AB 2
E CD 2
F E 4
G E 5
H F,.G 2

Hay sir dung biéu do Gantt va so d6 PERT dé xac dinh trinh ty cac cong
Viéc va xac dinh thoi gian hoan thanh cac cdng viée trong so' do. Qua do,
hady cho biét mat bao nhiéu tuan thi du an co6 thé hoan thanh?

Néu yéu cau rat ngan tién d6 du &n 1 tuan, theo ban c6 bao nhiéu céch
thuc hién (Cho thém céc gia dinh néu can thiet)?



Cau 12. Trich bai tap cia nwéc ngoai (Sunderland University)

Project Plan

Co-op Supermarket is trying to improve staff morale and motivation and has decided
to replace the existing staff canteen with a modern cafeteria. The works department
has drawn up a detailed list of the various activities that will need to be completed,
together with an estimate of how long each activity will take and the sequencing of
activities. This information is shown in the below table (Cafeteria Project):

Activity Duration Preceding  Personnel

activities required
A Purchase construction materials 12 weeks - 3
B Purchase catering equipment needed for 3 weeks 9
new cafeteria
C  Appoint supervisory architect 2 weeks 1
D Clear site 3 weeks 3
E  Produce final building details 8 weeks C,D 1
F  Prepare site for construction 3 weeks E 2
G Construct cafeteria 12 weeks AF 5
H Install utility services 4 weeks G 2
| Install catering equipment 4 weeks B,H 2
J  Decorate internally 2 weeks B,H 2
K  Stock cafeteria 4 weeks [, J 1
L Hire catering staff 8 weeks 2
M  Train staff on site 2 weeks [, L 3

e Prepare a project plan for an activity and determine the critical path. Construct
a Gantt chart for the project using of appropriate software (4.2)

Hints: using the information above construct a network diagram, critical path
and determine float times for all activities. To try to keep the project within
budget it has been decided that ideally no more than five personnel should be
involved in the project at any one time, is this feasible?

1. Investment Appraisal Techniques

The following information relates to three possible capital expenditure projects for
Co-op Supermarket. Because of capital rationing only one project can be accepted.

Project
A B C
Initial cost $400,000 $460,000 $360,000
Expected life 5 years 5 years 4 years



Scrap value expected $20,000 $30,000 $16,000

Expected cash inflows $ $ $

End year 1 160,000 200,000 110,000
2 140,000 140,000 130,000
3 130,000 100,000 190,000
4 120,000 100,000 200,000
5 110,000 100,000

Tasks: The company estimates its cost of capital is 18%. You are required to: Use
financial tools — NPV and IRR methods to evaluate the viability of proposed
investments and make comments

Bai tap 13. Thuc hanh bang Excel

LAP BAO CAO NGAN LUU TAI CHINH DU AN

Giéi thiéu chung

Cong ty GIDO du dinh dau tuw mot dy &n san xuat mot loai san pham, c6 tén goi la
Béta, nham cung tng cho thi trudng xay dung ngay cang phét trién ¢ khu vuc cac tinh
Pong Nai, Binh Duong, Long An, Tay Ninh va Tp HCM. Dy &n sé& dau tu vao cudi
nim 2009 (ndm 0), hoat dong tir 2010 dén 2019 (nam 1-10), dén cudi nam 2020 la
nam thanh ly (nam 11).

Ké hoach dau tu: O nim 0, Cong ty tién hanh mua dat, xay dung nha xuéng va mua
sam may moc thiét bi. Cac théng tin cu thé vé du an nhu sau:

Dy an can mot dién tich dat nhat dinh dé lam nha xuéng xay dung, gia thi
truong cua miéng dat nay ¢ thoi diém nam 0 1a 70.000 (triéu dong). Pat dai 1a
mot tai san ¢ dinh dic biét, nén khi tinh todn bang chiét tinh 10i 15, khong duoc
tinh khau hao. Lién quan dén hang muc thanh 1y dét, tai thoi diém cubi nam
2020, gié thi truong cua dat dai lic nay, du Kién sé ting gap rat nhiéu lan so voi
cubi nam 2009. Tuy nhién, dé tranh sy anh huong cua thi truong bat dong san
Ién du an, cdng ty tinh toan gié tri thanh ly cua dét dai theo phuong phép luy ké
gi tri dat & nam 0 vé nam thir 11. Tuc la gid tri thanh ly cia dat o nam 11 bang:
70.000*(1+15%)™.
Chi phi x4y nha xuong: 45.000 (triéu dong). Tudi tho nha xuong: 15 nam. Ap
dung phuong phap khau hao theo duong thang. Chi phi khau hao duoc tinh tir
nam 1 dén nam 10. Gi4 tri thanh ly cia nha xuéng ¢ nam 11 duoc tinh tir gia tri
con lai ctia nha xwong & cudi nam 10.
Chi phi may méc thiét bi: 30.000 (triéu dong). Tudi tho may mac thiét bi: 12
nam. Ap dung phuong phéap khau hao theo duong thang. Chi phi khau hao dugc
6



tinh tir nam 1 dén nam 10. Gia tri thanh Iy caia may méc thiét bi 6 nam 11 dwgc
tinh tir gia tri con lai cia may moc thiét bi & cubi nam 10.
Vin d@ tai trg, tre cap va thué:

Dy an duoc Ngan hang Sacombank cho vay 30.000 (triéu dong) vao nam 0. L&i suat
vay 1a 10%/nam. Nam 1 va 2, Ngan hang cho du an dugc an han, tac la 6 2 nam nay,
ngan hang chi tinh 14i va gop chung I3i tac vao vén gbc. Bén cudi nam 2, du no cudi
ky s& 1a 36.300 (triéu dong). Sau do, sd tién nay duoc chuyén 1én dau nam 3 va xem
nhu 13 tién goc. T ndm 3 dén nam 7, Du &n s& tra no theo phuong phap ky khoan ¢
dinh.

Vi day la loai vat liéu dac biét, than thién vai moi truong, nén Bo x@y dung Viét Nam
s& tro cap bang tién mat cho dy an. Cu thé 1a 8.000 (triéu dong) ¢ nam 0, va 5.000
(triéu dong) & nam 1. Céc khoan tién tro cip nay dugc cho khdng, nén Dy an khdng
phai hoan tra.

Trong nhitg nam hoat dong c6 13i, du an phai c6 trach nhiém déng thué thu nhap theo
luat thué doanh nghiép cua Viét Nam, mac thué 25%EBT. Gia sir mtc thué 1a khdng
doi trong sudt thoi gian thuc hién dy an. Nhitg nam bi 15, du 4n s& dugc mién thué.
Khoan 15 duoc chuyén sang nam sau dé xac dinh thu nhap chiu thué.

K& hoach hoat dong:

San hrong: Nhitng nam dau, dy &n san xuat chua hét cong suat. Bén nhiing nam gitra,
cong suat hoat dong caa du an dugc tiang 1én va nhilng nam gan cudi, san lugng san
Xuat c6 chiéu hudng giam. Gia dinh rang san pham dugc ban hét, khéng co ton kho.
San lugng san xuat, duoc ude tinh cho nim 1 dén nam 10, gia dinh di theo ham bac

hai nhu sau: Q = 110 + 62*n - 4,5*n?

Trong d6:  Qlasdn lwong (nghin san pham)
n: chay tir I dén 10, twong g Véi niam I- nam 10

Gia ban: Gia ban trung binh cho mét don vi san pham 13 0,4 (triéu dong). Dy kién thi
truong ¢O su bién dong ciing nhu c6 su canh tranh cua tir cac Cong ty khéac va san
pham nhap khau tir nudc ngoai. Udc tinh khi thuc hién du an, gia ban cao nhét co thé
la 0,6 triéu dong/san pham, gia ban thap nhat 1a 0,2 (triéu dong/san pham). Gia ban
tuan theo phan phdi chuan.

Chi phi san xut: Chi phi san xuat cho nim 1-10, bao gom: nguyén vat li¢u, lao dong,
dién nudc, duy tu bao dudng va cac chi phi khac. Tuy nhién, dé don gian, c6 thé chia
thanh 3 nhém: (1) Nguyén vat li¢u; (2) Lao dong; va (3) Chi phi khac. Cac thong tin
cu thé nhu sau:



(1) Chi phi nguyén vat ligu, theo ham: NVL= 15,5 + 13,27*n -1,3*n2

Trong d6:  NVL la chi phi nguyén vdt lieu (ty dong)
n: chay tir I dén 10, twong g Véi niam I- nam 10

(2) Chi phi lao dong: wéc tinh bang 15% so vai doanh thu hang nam

(3) Chi phi khac: wac tinh bang 10% so vai chi phi nguyén vat liéu
Khoan phai thu (AR), khoan phai tra (AP) va ton quy tién mit (CB)
- Khoan phai thu (Account Receivable): Lién quan dén viéc tiéu thu san pham cua du
an, Cong ty GIDO du kién thuc hién chinh sach ban hang tra cham cho khach hang.
Du kién, mdi nam, khach hang duoc ng 30% gia tri mua hang, ttc AR=30% doanh thu
hang nam. Gia dinh rang, khach hang phai thanh toan ng cii caa nam truge thi méi
duoc dy &n cho “thiéu chiu” tiép 30% gia tri hang & nam sau. Chinh séch nay duoc ap
dung tr nam 1 dén nam 10. Cac khoan tién tra cham khong tinh I4i.
- Khoan phai tra (Account Payable): Lién quan dén viéc mua nguyén vat liéu cho san
xuat, dy an nay duoc Nha cung cap cho Dy &n dugc tra cham. Chinh sach nay duoc &p
dung tir nam 1 d&én nam 10. Khoan phai tra AP=20% chi phi mua nguyén vat liéu. Gia
dinh rang, Dy &n phai thanh toén ng cii cua nam truéc thi méi dugce cho “thiéu ng”
tiép 20% gia tri hang & nam sau. Céc khoan tién tra cham khong tinh I4i.
- Ton quy tién mat (Cash Balance): Dy an can mot khoan tién mat dé thanh toan va
du phong céc rai ro khac. Ton quy tién mat CB wdc tinh bang 10% doanh thu hang
nam, duoc &p dung tir nam 1 dén nam 10.
Suat chiét khau:

Suat chiét khau hang nam theo quan diém cua chi dau tu 1a 15%. Pay chinh 1a suat
sinh lgi mong mudn téi thiéu hang nam, MARR=15%, ctia Cong ty GIDO.
YEU CAU: Dung phan mém Excel va thuc hién ngi dung sau:
A. Truong hep nén kinh té khdng cé lam phat
1. Hay xay dung:
a. Bang thong sé
b. Lich khau hao cia nha xuéng, may moc
c. Lich vay tra ng
d. Bang chiét tinh 15i 16
e. Bang thay doi nhu cau von luu dong (AAR, AAP va ACB)
f. Bang béo céo ngan luu tai chinh quan diém chu dau tu



2. Tinh cac chi tiéu tham dinh dy 4n (NPV, IRR, B/C va PP)
3. Phén tich rai ro
a. D¢ nhay 1 chiéu: Cho gia ban thay doi & 9 mic. Muc thap nhat 14 0,2 (triéu
ddng/sp), cao nhat 1a 0,6 (triéu dong/sp). Mdi buéc nhay 1a 0,05 (triéu
ddng/sp). Tir d6, xem xét NPV va IRR thay d6i nhu thé nao ddi véi dang
phan tich tat dinh nay.

b. DG nhay 2 chiéu: Cho gia ban thay d6i gidng nhu muc a (6 trén). Ngoai ra,
cho suét chiét khau thay doi tir 11% dén 19%. Tir d6, xem xét NPV va IRR
thay doi nhu thé nao ddi véi dang phan tich tat dinh nay.

c. Phan tich kich bdn (3 chiéu):

Phan nay phan tich theo thi truong lac quan hoic bi quan. Bién thay doi bao
gom gia ban, suat chiét khau va Iai suat cho vay cia Sacombank. Bién du
bao gom NPV va IRR. Day ciing la phén tich tat dinh nham xem xét két qua

cua du an.
LAC QUAN Bl QUAN BIEN DU BAO
Gia ban s.phadm ~N
I 0,5 0,3
Bién rai ro Suét chiét khiu 13% 17% > NPV?
I IRR?
L&i vay Sacombanlk 8% 12% J

d. Phan tich mdé phdng (dung Crystal Ball):

Xac dinh bién rai ro (Define Assumptions)
- Gia ban: Phan phéi chuan. B léch chuan duoc ap dung theo nguyén tic 6 xich
ma, tac la: o = (Max- Min)/6
- LA&i suét cho vay caa Sacombank: Gia sir tuan theo phan phéi chuan. B¢ léch
chuan bang 10% so véi gid tri trung binh caa né, tic 12 10% cua 10%.

- Suat chiét khau: Gia sir tudn theo phan phéi chuan. Do léch chuan bang 10% so
Véi gid tri trung binh cua n6. Tuc 1a 10% cua 15%. Suat chiét khau duoc chu
dau tu chon lua trén co so can nhic l4i suat sinh loi caa thi truong von. Gia
dinh, hé sb twong quan giira suat chiét khau va 14i suat ngan hang 12 0,82.



- Khoan phai thu: AR=30% doanh thu. Gia dinh

chinh sach ban hang cua cong ty ciing ¢ kha nang |,
thay doi, su thay dbi nay tuan theo phan phdi déu |*

(UNIFORM). Mtc thip nhit Ia 20%, cao nhat 13 |, .

_OK | Cancel| Gallery | _tietp |
40%.

- Khoan phai tra: AP=20% doanh thu. Gia dinh chinh s&ch ban hang cia Nha
cung cap ciing c6 kha nang thay di. Tan theo phan phdi UNIFORM. Muc thap
nhat 1a 10%, cao nhét 1a 30%.

X&c dinh bién du bao (Define Forecast): NPV va IRR

- Tim x&c suat : NPV> 0; NPV> 60 ty; NPV> 120 ty; 60 ty < NPV < 120 ty
- Tim xac xuat: IRR> MARR
- Ban ¢6 nhan xét gi vé xac suat déé NPV>0 va IRR>MARR?
4. Trinh bay y kién nhan xét caa ban vé dy an nay.

B. Trwong hop lam phat bing 8%.

Hay phan tich cac noi dung nhu trén trong truong hop nén kinh té ¢ lam phét 8%. Khi
thyc hién, cac nhom heu y dua dong chi sb lam phat, xem xét anh huong cua lam phat
Ién cac hang muc thu chi, thay d6i nhu cau von leu dong, vay tra ng, diéu chinh 14
suat thyc sang lai suat danh nghia, suat chiét khau thuc sang suét chiét khau danh
nghia, lap b&o cao ngén luu danh nghia, .v.v.

Phan B duoc lam trén 1 file riéng. Phan B 1a phan khong bat budc. Cac nhom ty lam
(néu c6 thé). Néu nhdm nao thyc hién, 1am tot nhat, s& duoc khuyén khich va cong 1
diém thuong vao diém thi hét mon.
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