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TOM TAT:

Bai viét phan tich 3 nhom bat cap chu yéu ctia mo hinh gia gdc trong nganh khai khoang: (i) khoang

cach gitra gi4 tri ghi s va gi tri kinh té thyc té cta quyén khai thac tai nguyén; (i) dinh gia thiéu dy da

dbi véi nghia vu hoan phuc méi trudng va dong cira mo; (iii) khong phan anh dugc gia tri thuc cia tai

san cong nghé hién dai nhu thiét bi bay khong ngudi 1ai, phan mém va cac hé thng tri tué nhén tao.

Théng qua phan tich dinh lugng trudng hop mé Nui Phéo, bai viét minh chimg khoang cach giita gia tri

lich str va gia tri kinh té thuc té co thé 1én dén 2,49 lan. Dya trén khung phan cr?ip dau vao cta chuén

muc qudc té IFRS 13, bai viét dé xuat 16 trinh chuyén ddi 3 giai doan tir chuén hoa dir liéu dia chit, 4p

dung song song dén hoi nhap toan dién voi chuan muc ke toan quoc t€, dong thoi dé xuat kién nghi cu

thé d6i voi co quan quan Iy nha nude, co so dio tao va doanh nghiép khai khoang.
Tir khéa: gia tri hop 1y, gia gbc, nganh khai thac khoang san, IFRS 13, dinh gia trit lugng

khoéng séan.

1. Pit vin dé

Trong nhiéu nim qua, hé thong ké toan nganh
khai khoang tai Viét Nam duogc thyc hién theo
nguyén tic gia géc, theo d¢ tai san dugc ghi nhan dya
trén gia phi thuc t& phat sinh tai thoi diém hinh thanh.
Chuan muc ké toan Viét Nam hién hanh van yéu cau
ghi nhén tai san theo gia gdc, din dén tinh trang gia tri
trinh bay trén bao cdo tai chinh khong phan anh day
du gia tri kinh té hién tai. Nhiéu nghién ciru qudc té da
khing dinh, viéc str dung gia gbc trong cac nganh c6
tai san phu thugc manh vao thi truong nhu khai
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khoang, bat dong san c6 thé 1am giam dang ké tinh
thich hop cuia thong tin ké toan (Barth, 2006). Ngugc
lai, chuan myc qudc té IFRS 13 vé do luong gia tri
hop Iy quy dinh tai san dugc dinh gia theo muc gia co
thé nhan duoc khi ban trén thi truong tai thoi diém
hién tai, gitip thong tin tai chinh cap nhat va phu hop
hon véi nhu cau cua nha dau tu. Bbi canh do dit ra
yéu cau cap thiét cin nghién ctru 16 trinh chuyén dich
tir mo hinh gia gdc sang gia tri hop 1y trong cac doanh
nghi€p no6i chung va trong nganh khai khoang Viét
Nam noi riéng.
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2. Sw bat cip ciia mo hinh ghi 56 ké toan theo
gia gboc va tinh tit yéu ciia md hinh gia hop Iy
trong nganh khai thac khoing san

2.1. Sw bt cdp ciia mé hinh gid goc doi véi diic
thu nganh khai khodng

2.1.1. Chénh léch giita gid tri ghi sé va gid tri
kinh té thuc té

Theo nguyén tic gia gbc, gia tri cia mot mo
khoang san duoc xac dinh chi yéu dua trén chi phi
ban d4u, bao gom 18 phi cip quyén khai thac va cac
chi phi thdm do & giai doan ddu. Song, xét theo ban
chét kinh té, gia tri ctia nd phu thudce vao cac bién s6
thi truong nhu gia ban khoang san, trir lugng c6 thé
thu hoi va chi phi khai thac du kién. Khi gia khoang
san ting, gia tri kinh té ciia quyén khai thac tang theo,
nhung khong dugc phan anh trén bao cao tai chinh.
Heé qua tryc tiép 14 gi tri tai san va von chu s& hiru b
ghi nhan thép hon thyc té, ning luc tai chinh cua
doanh nghiép bi danh gia thip, anh huong tiéu cuc
dén qué trinh ra quyét dinh cta nha du tu va kha
ning huy dong von qudc té.

2.1.2. Nghia vu hoan phuc méi truong va chi phi
dong cita mo

Hoat dong khai thac khoang san lu6n gan lién véi
trach nhi€ém hoan phuc moi truong sau khai thac, bao
gdm phuc hoi hién trang va dong cira mo. Khi ghi so
ké toan theo gia géc, cac khoan dy phong nay thuong
dugc xac dinh dya trén udc tinh chi phi danh nghia tai
thoi diém ghi nhan, khong do luong anh hudng cta
yéu td thoi gian va lam phat. Theo thong 1& quéc té,
nghia vy hoan phuc méi truong can duoc ghi nhan
theo gia tri hién tai cua dong tién du kién chi tra trong
twong lai, thong qua k¥ thuat chiét khiu vé thoi diém
hién tai. Cach tiép can nay phan anh trung thuc hon
ban chat kinh & cua nghia vy, giip doanh nghiép
nhan dién dﬁy du cac khoan no tiém 4an va chu dong
hon trong lap ké hoach tai chinh dai han.

2.2. Gia tri hop Iy cdc tai sdin ciua nganh
khai khodng cdn dwoc do lwong theo cach tiép cdn
hién dai

2.2.1. Phdn cdp gid tri hop 1y theo chudn muc
quoc té IFRS 13

Theo chuan muyc qudc té vé do ludng gié tri hop Iy

(IFRS 13), cac dau vao st dung trong dinh gia duoc
phén thanh 3 cip d6: Cap do 1 phan anh gia niém yét
trén thi truong hoat dong; cép d0 2 str dung dit li¢u co
thé quan sat gian tiép; cip do 3 dua chu yéu vao gia
dinh va udc tinh néi b. Trong nganh khai khoang,
hoat dong dinh gia thuong thudc cap do 3 - mic phirc
tap cao nhat, doi hoi nhidu xét doan chuyén mén va
su phdi hop lién nganh.

2.2.2. M6 hinh chiét khiu dong tién trong dinh
gid quyén khai thac

Phuong phap phd bién nhit dé woc tinh gié tri hop
ly cia mot mo khoang san 1a mé hinh chiét khdu dong
tién, doi hoi su phdi hop gitra ké toan, k¥ su dia chét
va k¥ thuat mo. Dong tién vao dugc xac dinh trén co
sO trit lugng co thé khai thac kinh té va gia du kién
ctia khoang san trén thi truong qudc té; dong tién ra
bao gém cac chi phi van hanh, nghia vu thué va chi
phi lién quan dén khai thac. Ty 1& chiét khau khong
chi phan anh chi phi vén ma con ham chira mire d6 rii
ro cia du 4n, bao gdm rii ro qudc gia va nhimg bét
dinh dac thu cia tirng md, do do can dugc lva chon
than trong va c6 can cir khoa hoc r6 rang.

2.3. Minh hoa tir mo Nui Phdo

2.3.1. Khodang cach giira chi phi lich s va gia tri
kinh té duoc thira nhén

Mo da kim Nui Phéo (Thai Nguyén) hién do Masan
High-Tech Materials van hanh, la mot trong nhiing
trudng hop dién hinh dé minh hoa sy chénh léch gitra 2
md hinh do ludng. V6i thong tin cua ké toan, khi
Masan cong bd bao cao ndm 2010, doanh nghiép ghi
nhén chi phi phat trién hién hiru cia Nai Phao 14 2.009
ty dong, trong khi gia tri trit luong khoang san dugc
ghi nhan khi hop nhét kinh doanh 13 5.007 ty dong -
cao hon khoang 2.998 ty dong, twong duong 2,49 lan.
Ngay tai thoi diém giao dich, khoang cach giita gia tri
ndy di khac biét rat dang ké. Ngay nay, khi mo van
hanh & quy mé 16n va ndm giit vi tri chién lugc trong
chudi cung tmg khoang san quan trong, khoang cach
ndy chic chén s& con cao hon rat nhiéu.

2.3.2. Gia tri hién tai cua nghia vu hoan phuc moi
truong

Trong cic cong bd tai chinh cia Masan High-
Tech Materials, doanh nghiép ghi nhén cac khoan
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Bdng 1. Téng hop sb liéu céng khai vé mé Nii Phdo

Chitiéu S6 liéu céng khai
Chi phi phat trién hién hiru dwoc Masan tiép nhan 2.009 ty ddng
Gia tri tri¥ lwgng khoang san ghi nhan khi hgp nhat kinh doanh (2010) 5.007 ty déng
Chénh l&ch (gia tri hop ly - chi phi gbc) 2.998 ty ddng
Ty |& gia tri trk lwong / chi phi phét trién 2,49 1an

Nguon: Tong hop tir Bio cdo thieong nién ciia Masan High-Tech Materials (2024-2025) vi Reuters (2025)

du phong déng cira mé va phuc hdi méi truong trén
co s& gia tri hién tai cua dong tién twong lai du kién
chi tra, phu thudc vao vong doi cua mo. Day 1a mot
khoan ng thuc c6 tinh kinh té hién hitu, can duge
chiét khéu va phan anh tir sém trong bio céo tai
chinh - minh chirng cho tinh vu viét cia mo hinh gia
tri hop ly trong nhan dién va quan ly rdi ro tai chinh
dai han.

2.4. Sw téit yéu phii do lwong tai sin theo gid tri
hop ly khi irng dung cong nghé khai thac hién dai

2.4.1. Gia tri cua cdac cong nghé hién dai (cong
nghé bay khong nguoi lai va tri tué nhdn tao,
phdn mém)

Ung dung thiét bj bay khong nguoi 14i két hop tri
tu¢ nhan tao trong khao sat va danh gia trir lugng da
tao ra nhimg thay doi dang ké trong thu thap va xtr ly
dir liéu dia chat. Gia tri ctia cac hé théng nay khong
chi ndm & chi phi dau tu ban dau, ma con & kha nang
tao ra dir liéu c6 do chinh x4c cao va hd tro ra quyét
dinh hiéu qua hon: mdt hé théng UAV c6 thé duoc
khéu hao trong thoi gian ngén, song gia tri sir dung

thuce té lai ¢6 thé tang theo thoi gian khi dit li¢u duoc
tich Iy va cac thuat toan Al dugc cai thién - diéu ma
md hinh gia gbc khong thé phan anh.

2.4.2. Ruii ro 16 thoi cia cong nghé hién dai va
yéu cau danh gid lai dinh ky

Khac voi quyén khai thac khoang san von cé
vong doi dai gin voi trir lugng tai nguyén, tai san
cong nghé chiu ap lyc d6i mai rat nhanh. Su phat
trién lién tuc ctia khoa hoc cong ngh¢ khién nhiéu tai
san k¥ thudt s c6 thé nhanh chong tré nén 16i thoi.
Viéc dinh ky danh gia lai gia tri tai san giap doanh
nghiép kip thoi ghi nhén sy suy giam gia tri, dam
bao thong tin tai chinh phan anh diing nang lyc cong
nghé thyc té.

2.5. So sdnh mé hinh gid goc va gid tri hop Iy
cua nganh khai khodng

Nhu phan tich ¢ trén, gitta 2 m6 hinh c6 sy khac
biét dang ké, va mo hinh gia tri hop 1y dugc danh gia
la phu hop hon voi cadc doanh nghiép khai khoang
trong bdi canh hién nay, nhu két qua da chi ra trong
Bang 2.

Bang 2. So sénh mé hinh gid gdc va gia tri hop ly cua tai san
ngdanh khai khodng

Tiéu chi so sanh M6 hinh gia géc

M6 hinh gia tri hop ly

Nguyén tac ghi
nhan tai san
trwdng sau do.

Ghi nhan theo chi phi thyc té da phat
sinh tai thoi diém hinh thanh tai san;
khéng diéu chinh theo bién déng thi

Ghi nhan theo gia co thé& nhan dworc khi ban
tai san hoac chuyén giao no phai tra trén thi
triedng tai ngay do lwvong.

Co s& dinh gia
ddng, chirng tr gbc.

Chi phi mua s&m, xay dwng, tham do
ban dau. Can ctr vao hoa don, hop

Gia thi trwdng, mé hinh dinh gia (chiét khau
dong tién, so sanh giao dich). D liéu dau
vao phan ra 3 cap do theo IFRS 13.
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Tiéu chiso sanh

M6 hinh gia géc

M6 hinh gia tri hop ly

Dinh gia quyén khai
thac khoang san

Ghi nhan theo 1& phi cAp quyén va
chi phi tham do ban dau. Khéng
diéu chinh khi gia khoang san thi
trwdng tang.

Uérc tinh theo mé hinh chiét khdu dong tién:
quy dbi vé hién tai dong tién ky vong tir tri
lwong c6 thé khai thac, phdn anh gia thi
tredng hién hanh va ty 1& chiét khiu didu
chinh rai ro.

Nghia vu hoan phuc
moi trwong & dong
clra md

Dw phong theo chi phi danh nghia
woe tinh tai thoi diém ghinhan,
chwa tinh yéu tb thoi gian va lam
phat; thweng bi danh gia thip hon
nghta vy thuc té.

Ghi nhan theo gia tri hién tai ctia dong tién
twong lai du kién chi tra (chiét khdu vé thoi
diém hién tai), phan anh day da quy mé
nghia vu tir thoi diém phat sinh.

Tai san cong nghé (thiét
bi bay khéng nguwoi lai,
tri tué nhan tao, phan
mém)

Khau hao theo thoi gian str dung
wéc tinh ¢b dinh. Khéng phan anh
sy |6i thei nhanh hodc gia ting gia
trido dir liéu tich IGy.

Binh ky danh gia lai; kip thei ghi nhan tn
that gia tri hoac diéu chinh gia tri st dung
theo thuc t& van hanh va di liéu tich 1Gy.

Phwong phap do lvdng
sau ghi nhan ban dau

Nguyén gia trir khdu hao Ily ké va
tdn that gia tri. Khong diéu chinh
1én néu gia tri thi trwdng ting.

Do lvdng dinh ky theo gia thi trwdong tai
ngay lap bao cao. Chénh léch ghi nhan vao
15i/16 ho&c thu nhap khéc.

Bo tin cay va thich hop
ctia théng tin ké toan

Cao vé do tin cay (di liéu lich s,
kiém chirng dwoc); thip vé tinh
thich hop v&i nha dau tw vi khong
phan anh gia trj hién tai.

Cao vé tinh thich hop - cung cap théng tin
hién hanh, hitu ich cho quyét dinh du tw;
do tin cay phu thudc vao chét lwgng mo
hinh dinh gia.

Kha n&ng so sanh quéc
t& va huy dong vén

Han ché. Bao céo theo chudn muc
Viét Nam khé so sanh vé&i quéc té;
nha dau tw nwéc ngoai gép kho
khan trong phén tich.

Cao. Twong thich véi chudn myc québc
té ap dung tai hon 140 quéc gia; tang
tinh minh bach va kha nang tiép can thi
trwerng vén.

Yéu cau chuyén mén va
chi phi thyec hién

Thép dén trung binh. Dwa trén
chirng tir s&n co; ké toan vién
khéng cé chuyén mén vé linh vuc
dia chat, md cd thé thuc hién.

Cao. Doi hdi nhan luc lién nganh (ké toan -
tai chinh - dia chat - kj thuat md) va chuyén
gia dinh gia doc lap.

Chuén muc ké toan ap
dung cha yéu

Chuén muc ké toan Viét Nam;
IFRS 6 vé& tham do va danh gia tai
nguyén khoang san (giai doan
ban dau).

IFRS 13 v& do lwdng gia tri hop ly; IAS 16
(mo hinh danh gia lai); IAS 37 (dw phong
theo gia tri hién tai); IFRS 6 két hop phwong
phap danh gia lai.

Nguon: Tdc gid tong hop tir cde chudn miee ké todan quoc té (IFRS 13, 14S 16, IAS 37),
Chudin muc ké toén Viét Nam va thuc tién nganh khai khoang Viét Nam
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3. Nhirng thach thirc va 19 trinh thuc hién ké
to4an tai san nganh khai khodng theo gia trj hgop ly

3.1. Nhiing thdach thirc

3.1.1. B¢ tin cdy cua dir liéu triv luong

Mot didu kién tién quyét dé ap dung cac phuong
phap dinh gia hién dai la chét luong dir ligu dau vao.
Trong khai khoang, dit liéu vé trit lrong dong vai tro
nén tang. Tuy nhién, hé thong phan loai va bao céo
trit lwong tai Viét Nam van con khoang cach dang
ké so vé6i cac chudn muc phén loai trit lugng quéc té
nhu JORC (Uc) hodc NI 43-101 (Canada). Khi dir
lidu dia chit chua dugc chuin hoa va kiém ching
dﬁy du, cac mo hinh dinh gia - dac biét 1a m6 hinh
chiét khau dong tién - c¢6 thé cho ra két qua thiéu
chinh xéc, khong chi lam giam d¢ tin cdy cua thong
tin tai chinh ma con tiém 4n nguy co bi lam dung dé
diéu chinh lgi nhuan.

3.1.2. Han ché vé nguon nhan lyc lién nganh

Viéc trién khai phwong phap dinh gia theo thong
1¢ qudc té trong nganh khai khoang doi hoi doi ngii
nhan su ¢6 kién thirc da linh vuc: ké toan, tai chinh,
dia chét va k¥ thuat mé. Tuy nhién, ngudn nhén lyc
dap g duoc yéu cdu nay tai Viét Nam hién con rat
han ché, khién nhiéu doanh nghiép phai phu thudc
vao cac don vi tu van dinh gia bén ngoai v6i chi phi
cao, 12 rao can dic biét 16n ddi véi cac doanh nghiép
khai khoang vira va nho.

3.2. Lj trinh chuyén déi sang gid tri hop Iy

3.2.1. Giai doan 1 - Chudn héa va sé héa dir liéu

Tap trung xdy dung hé thong dir lidu trir lugng

dang tin cay theo cac chuén muyc phan loai trir lugng
qudc t& (JORC, NI 43-101), dong thoi tng dung cong
nghé bay khong nguoi 1i, tri tué nhén tao va hé thong
thong tin dia 1y nhim nang cao d6 chinh xac cia

TAI LIEU THAM KHAO:

thong tin dia chat. Day 14 nén tang khong thé thiéu.

3.2.2. Giai doan 2 - Ap dung song song va thuyét
minh bé sung

Bén canh viéc 1ap bao cao theo Chuan muc ké

toan Vi¢t Nam hién hanh, doanh nghiép trinh bay
thém thong tin vé& gia tri hop 1y trong phan thuyét
minh bao céo tai chinh. Cach tiép cin song song nay
gitp cac bén lién quan - nha dau tu, kiém toan vién,
co quan quan 1y - dan 1am quen véi phuong phap
moi, déng thoi tao co s& dit lidu lich sir dé danh gia
tinh nhat quan cta udc tinh.

3.3.3. Giai doan 3 - Hoi nhdp toan dién

Ting budc chuyén ddi sang ap dung day du cac
chudn muc ké toan qubc té, wu tién cac doanh
nghiép niém yét va cac tap doan 16n trong linh virc
khai khoang. Giai doan nay can gén lién véi viéc
hoan thién khung phap 1y, ning cao ning lyc kiém
toan va xay dung ddi ngii chuyén gia dinh gia
khoang san du nang luc.

4. Két luan

Viée chuyén tir mé hinh gia gdc sang gia tri hop Iy
khong don thuan 1a thay d6i phuong phap do luong
ké toan, ma phan anh mot budc chuyén mang tinh
chién lugc trong tu duy quan tri va minh bach thong
tin tai chinh. Ddi v6i nganh khai khoang, 14 noi gia tri
tai san phu thudc 161 vao cac yéu td thi truong va didu
kién tu nhién thi cach tiép can theo gia tri hop 1y giup
phan 4nh ddy di hon ban chét kinh t& ciia doanh
nghiép, nang cao tinh so sanh quéc té va cai thién kha
nang tiép can von. Minh ching tir mo Ndi Phao cho
thay khoang cach giita gia tri ghi s6 theo chi phi lich
str va gia tri kinh té thuc té 1a rat dang ké va khoang
cach do s€ ngay cang 16n hon khi thi truong khoang
san tiép tuc bién dong W

Masan High-Tech Materials Corporation. (2025). Bao cao thuong nién nam 2024. Ha Noi: Masan Group. Truy cap tur

https://masangroup.com/investor-relations

Nui Phao Mining Company. (2024). Béo céo tai chinh da kiém toan nam tai chinh 2023. Thai Nguyén: Nui Phao

Mining Company.

12 $614/2026



KINH TE

International Accounting Standards Board (IASB). (2016). IAS 16: Property, Plant and Equipment (amended).
London: IFRS Foundation.

International Accounting Standards Board (IASB). (2020). IAS 37: Provisions, Contingent Liabilities and Contingent
Assets (amended). London: IFRS Foundation.

Reuters. (2025, March). Vietnam's Nui Phao produces nearly all domestic tungsten output. Reuters Commodities. Truy
cap tr https://www.reuters.com

Ngay nhén bai: 5/4/2026
Ngay phan bién danh gia va sira chira: 20/4/2026
Ngay chép nhén ding bai: 5/5/2026

THE SHIFT FROM HISTORICAL COST
TO FAIR VALUE IN VIETNAM'S MINING INDUSTRY:
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ABSTRACT:

This study examines three major limitations of the historical cost model in the mining industry: the
discrepancy between the book value and the actual economic value of resource exploitation rights; the
inadequate measurement of environmental restoration and mine closure obligations; and the failure to
capture the value of modern technological assets, including drones, software, and artificial
intelligence systems. Using a quantitative analysis of the Nui Phao mine case, the study demonstrates
that the gap between historical cost and actual economic value may reach 2.49 times. Drawing on the
input hierarchy framework under IFRS 13, the study proposes a three-stage transition roadmap,
encompassing the standardization of geological data, parallel application, and full integration with
international accounting standards. It also provides specific recommendations for state management
agencies, training institutions, and mining enterprises.

Keywords: fair value, cost price, mining industry, IFRS 13, mineral reserve valuation.
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