TAP CHi CONG THUGNG

PHAN TiCH TAC PONG
'CUA QUYEN CHON THU'C
PEN HIEU QUA DU AN PAU TU

© NGUYEN TRUNG TRUC

TOM TAT:

C6 nhiéu giai phap dé nang cao hiéu qua cac du an dau tu, trong d6 c6 quyén chon thuc
(Real option). Dé 14 rd van dé ndy, bang phuong phap dinh tinh, bai viét s& di sau phan thh
tac dong cla quyen chon thuc dén hiéu qua du an dau tu. Két qua phan tich cho thay quyen
chon thuc: quyen ttr bo du an trudc han, quyén chon thoi glan thuc hién du an, quyén mé
rong du an, moi loai quyen chon déu c¢6 mot gia tri, co thé 1am tang gia tri cua toan bo du
an. Do vay, nghién ctru c6 y nghla lam co s& cho cac doanh nghi¢p, cac ngan hang thuong
mai, cac co quan quan ly ¢6 quyét dinh dau trr c6 higu qua.

Twr khoa: quyén chon du 4n dau tu, chi ph1 dau tu ban dau, hiéu qua dy an, hién gia
thuan (NPV), dong tién CF (Cashflow), 13i suat chiét khéu.

1. Ly thuyét

Theo Berk, DeMarzo and HarFord, 2024,
Fundamentals of Corporate Finance, 6th edition.
Published by McGraw-Hill va Terence C.M.Tse,
Corporate Finance the basics,second Edition,2024,
published by Routledge c6 nhiéu yéu tic dong dén
hiéu qua dau tu du an nhu: kinh t&, chinh tri, chién
tranh, thién tai,...

a. Kinh té: khi mot qubc gia ting truong, GDP s&
tang nhu cau tiéu thu san phém, do do6 lam tang hiéu
qua du 4n du tu va nguoc lai. Hodc lam phat, 13i
sudt, ty gia, thué,... cia mot qudc gia & murc thap, on
dinh,... s€ lam giam chi phi cho doanh nghiép, giam
chi phi sinh hoat, tang sttc mua,... do d6, lam tang
hiéu qua dy an dau tu.
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b. Chinh tri, chién tranh: khi mot qudc gia bét
on vé chinh tri hodc c6 chién tranh s& lam giam tde
d6 ting truong GDP, ting lam phat, 13i suét, thué,
ty gia,... lam tang chi phi cho doanh nghiép, tang
chi phi sinh hoat, gia ting that nghiép, lam giam
suc mua,... do d6 lam giam hi€u qua cua du an,
nhu khing hoang chinh tri & Venzuela nhiing nam
2016 trude day hay cudc chién Ukraina- Nga, Israel-
Hamas hién nay,...

c. Thién tai: khi thién tai xay ra lam san xuit,
kinh doanh giam sut, suy thoai kinh té, gia ting that
nghiép, lam phét ting,...lam giam nhu cdu tiéu thy
san pham, do d6 1am giam hiéu qua dy an.

D& d6i pho v6i nhitng bién ddi trén trong nén kinh
té, theo Jonathan Berk va Peter Demarzo, corporate
finance 6th, 2024, Harford published by Pearson



QUAN TRI QUAN LY

Education c6 3 loai quyén chon thuc d6 1a: quyén tir
bé du an trudce han, quyén chon thoi gian thuc hién
du an, quyén mé rong du an. Mdi loai quyén chon
déu c6 mot gia tri, nd co thé lam tang gia tri cia toan
bd dur 4n téng quat, theo d6 c6 cong thirc:

Gia tri Dy 4n = NPVDuy an (Chwa ké quyén chon)
+ Gia tri ciia quyén chon  (1.1)

Ngoai 3 yéu td chinh trén, con c6 cic yéu tac
khac, nhu thi hiéu, xu hudng tiéu dung trong twong
lai, tién bd ctia khoa hoc cong ngh¢... cling tac dong
dén hiéu qua dy an.

1.1. Quyén tir b6 dw dn trwéc han

Trong qua trinh trién khai thyc hién dy an dau tu,
c6 thé xuat hlen tinh huong, néu sang nhuong du an
thu dugc sb tién cao hon néu tiép tuc thuc hién du
an, nhu Metro Cash & Carry dugc thanh 1ap ¢ Viét
Nam dau nhitng nam 2000, dén gitra nam 2013 duogc
ban cho MM Mega Market Thai Lan. Trong danh
gia du an, duy bao thuc hién doanh nghiép (DN) co
thé dua ra nhiéu kich ban cua nén kinh té tac dong
dén hiéu qua dy an, nhu trong qua trinh thyc hién
c6 thé nhuong ban dy an, (quyen tr bo dy an trudce
han), diéu nay lam ting dong tién cua du 4n, cu thé
nhu Hinh 1.

Hinh 1: DU an duoc thuc hién ngay

2 3 n-1 n

CF2 CF3 CFn-1 CFn

2 3 n-1 n

CF1 CF2 CF3 CFn-1 CFn

NPV, = I+i CFn 1.2
1= '1(1+r)n (')
i=

= CFn
i=

Ghi chi:

CF_ (Cash flow ): Dong tlen nam thir n

Pr (Probablhty) Xac xuat xay ra tinh hudng i
PV (Present value): Gia tri hién tai

NPV (Net present value): Hién gi4 thuan

I (Initial Cost): Chi phi dau tr ban dau

CFn-t: Dong tién dén nam thi n-t

NPV, = Pr, * NPV, + Pr, * NPV,

Ve

Gié tri hién tai ciia dong tién khi thye hién duw an binh thuong

PVlbi : Gia tri hién tai cua dong tién khi dén nim thi n-t ban du an
(1+1)n

Tuy nhién, dén nam thir n-t, du 4n dugc ban va thu vé sb tién CFn-t, cho két qua PV, >PV, (Hinh?2)

Hinh 2: Quyén ban du én truéc han

0 | 2 3 n-1 n
C CF2 CF3 CFn-1 CFn
Tét Pr1
-1
X4u Pr2
2 3 n-1 n
CF1 CF2 CF3 CFn-1 CFn
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Néu cac yéu t6 khac khong ddi viée thi chung ta
s€ co két qua

n
CFn—t
(141"

NPV,, =
im1
Va NPV1a>NPV , diéu nay cho két qua
NPV,=Pr *NPV, +Pr*NPV, (1.5)
NPV >NPV,
Viéc tu bo dy an trudc han nay lam tang gia tri
NPV la

(1.4)

A NPV = NPV — NPV,

1.2. Quyén chon thoi gian dé thye hién dy dn

V6i cudc chién giita Ukraina- Nga va Israel-
Hamas hién nay, néu mot doanh nghiép mudn dau tu
vao nhitng qudc gia nay c6 thé s& gap nhiéu rii ro, vi
tinh hinh c6 thé xay ra c4c tinh hudng ngoai dy kién.
Tuy nhién, néu doanh nghiép 1uii thoi gian thyc hién
dy 4n, DN s& c6 nhiéu thong tin hiru ich va chinh
xéac hon, diéu kién hoat dong s€ tdt hon, do d6 dy an
cang c6 hiéu qua hon, cu thé nhu Hinh 3.

Hinh 3: Du’ an duoc thuc hién ngay

0 1 2 3 n-1 n
CF2 CF3 CFn-1 CFn
Tét Pri
-1
Xau Pr2
2 3 n-1 n
CF1 CF2 CF3 CFn-1 CFn

Néu dy an duge thue hién ngay ching ta c6 NPV
nhu sau:

Pr, (Probability): Xac suét xay ra truong hop xau
NPV Hién gi4 thuan truong hop tot
NPV Hién gia thuan truong hop xau

NPV, = —] CFn NPV Téng NPV binh quéin cia dy an
1= + (1 + r)n Trong truong hop i thoi gian thyce hién vao thoi
diém t, luc nay truong hop tot s€ thuc hién, trudng
CEn hop xau s€ khong thuc hién, cac yéu to khac khong
NPV, = — I + Z ddi, DN s& c6 két qua NPVB méi nhu sau:
2 (1+r)n NPV, = -I+ Pr ¥NPV, + 0%*NPV,
Do NPVB \; cu01 nam thtr t, nén qui vé ndm 0 s&
NPV, = Pry; * NPV; + Pr, * NPV, la:
NPVy
CF_ (Cash flow ): Dong tlen nam thir n NPV = -
Pr, (Probablhty) Xac suat xay ra truong hop tot (1+71)
Hinh 4: Quyén Iui théi gian thuc hién du an
0 t ] 2 3 e n-1 n
C CF2 CF3 CFn-1 CFn
Tét Pri
NPVB
‘f\lll‘.D"/;[I.ﬂ')r 1
Xiu Pr
2 3 n-1 n
CFl CF2 CF3 CFn-1 CFn
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Do d6, NPV sau khi 1ui thoi gian thuc hién ting 1én 1a & NPV = NPV — NPV,

1.3. Quyen chon mo rong sdn xudt

O nhitng quéc gla ¢6 su 6n dinh kinh té, chinh tri,
c6 chinh sach kinh té tai chinh phu hop: lam phat, 13
sudt, thué, ty gid,... & muc phi hop s€ co tang trudng
GDP ngay cang cao va do d6 nhu cau tiéu ding san
pham ngay cang ting, DN c6 diéu kién mé rong san

Xudt trong tuong lai, nhu phat trién ning lugng tai
tao: dién gio, dién mat trdi,... & Viét Nam va trén thé
gioi hlen nay. Khi xem xét du an dau tu, DN nén cha
¥ quyén mo rong san xuét, kinh doanh trong tuong
lai. Vino c6 thé lam tang hiéu qua dy an dau tu, nhu
trinh bay tai Hinh 5.

Hinh 5: Quyén chon thuc hién du' an md réng du’ an

0 It 1 2 3 s n-1 n
C CF2 CF3 CFn-1 CFn
Mo rng Pri
1 -12
NPV NPV2
Cham dirt Pr2
NPV=NPVi+ NPV 2 3 n-1 n
CF1 CF2 CF3 CFn-1 CFn
CFt Do duoc mérréng san xudt sau nam tha t nén NPV2 > 0
val _ Il nén tong NV cudi cung du’qc‘téng 1én, nhu sau:
(1 + 1)t CFt (Cash flow ): Dong tién nam thi t
=1 Prl (Probability): Xac suat xay ra truong hop mé rong
n san xuat
NPV, = —I. + CFn Pr2 (Probability): Xéac suat xay ra truong hop chdm dut
Za — 2 A
(1+r)" hoat dong ‘
1=t NPVI1: Hién gia thuan cua du an trong trudong hop thuc
hién dy &n binh thuong
CFn NPV2a: Hién gia thuétm truong hop mo rong san Xudt
NPV,, = —I, + Z NPV2b: Hién gia thuan truong hop cham dat hoat dong
(1+n® NPV2: Hién gia thudn cta giai doan sau nam thir t (giai

doan mo rong san xuat hodc cham dut hoat dong)
Do NPV2 ¢ cudi nam thu t, nén can qui vé gia tri hién tai

NPVZ = Pl‘1 * PVZa + Pl"2 * PVzb

NPV 5 nam 0 V2
NPV = NPV, + (1T2)t G ndm 0: 725
r
NPV: Tong hién gia thudn ctia dy an
2. Thyc trang 2.1. Quyén tir bé duw dn truwde

Cong ty trach Coéng ty TNHH Ctu Long dang
xem xét mot du an xay dung khu du lich ndm 2023
Vo1 cac so liéu sau:

Dé lam 16 1y thuyét quyén chon thuc bao gdm:
Quyén tr bo du an trudce han; Quyén chon thoi gian
thyc hién; Quyén md rong san xuét trong du an dau
tu, chiing ta xem xét cac thyc té sau:
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5 Dong tién sau thué CFt (Triéu)
STT Nam
Trwong hop thuan loi 60% Trwong hop thuan loi 40%
0 2023 (12.000) (12.000)
1 2024 3.500 2.400
2 2025 3.500 2.400
3 2026 3.700 2.600
4 2027 3.700 2.600
5 2028 3.600 2.500

Nguon: Céng ty TNHH Ciru Long

Chi phi str dung v6n 12% NPV cua timg trudng hop, nhu sau:

- Truong hop thudn loi 60%:

NPV, = (12.000) + 3.500 . 3.500 N 3.700 3.700 . 3.600
1 (1+12%)  (14+12%)2 (1 +12%)3 (1 +12%)* (1 + 12%)5
= 942,92
Truong hop khong thudn loi 40%.:
NPV, — (12.000) + 2.400 N 2.400 N 2.600 2.600 N 2.500
20 (1+12%)! (1 +12%)2  (1+12%)3 (1 +12%)* (1 + 12%)°
= (3.022,33)

NPV, = 60% * 942,92 + 40%(3.022,33 = (643,18)

Véi két qua NPVA = (643,18), du an bi tir chdi.
Tuy nhién ban 1anh dao Cong ty TNHH Ciru Long,
sau khi xem xét ky du an nhan thay trong diéu kién
khong thuan loi cudi nam thir 2 (ndm 2025) Cong
ty c¢6 co hoi ban lai du 4n thu vé dong tién thudn sau
thué 11.000 triéu dong.

2.400 11.000
(1+12%)1 + (1+12%)?
NPVy = 60% * 942,92 + 40% * (1.088) = 130,55
A NPV = NPV — NPV,

A NPV = 130,55 — (643,18) = 773,73

NPV,, = —12.000 +

— (1.088)

Véi két qua trén, quyén tir bo du 4n trude han
NPV cuta dy an tang 773,73 triéu déng (tr -643,18
1én +130,55)

Viée tir bo dy an trudc han duge cac cong ty,
ngan hang nudc ngoai ap dung rat thanh cong & Viét
Nam, nhu: Metro Cash & Carry thanh 1ap va hoat
dong ¢ Viét Nam dau nhitng nam 2000, voi dic diém
st dung dién tich mat dat rat 16n (khong xay lﬁu), vi
ho du béo gia tri quyén sir dung dat & Viét Nam s&
tang trong twong lai. Va luc bay gio gia tri quyén sir
dung dat con thap, khi dén giita nhimg nam 2013 gia
trj quyén str dat ¢ Viét Nam ting cao, ho dd quyét
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dinh ban cac Metro Cash & Carry & Viét Nam cho
MM Mega Market Thai Lan véi gid cao hon ban dau
nhiéu lan, thu khoan lgi nhuan 16n, 1am tang hiéu qua
du 4n. Twong ty Ngan hang City bank bt d4u hoat
dong tir nam 1998, dén thang 1/2022 ban lai toan bo
mang ludi ban 1é cho Ngan hang United Overseas
Bank Limited (UOB)... va Citi bank di thu vé mot
khoan loi nhuan 16n.

2.2, Quyén chon thoi gian dé thue hién duw dn

Cong ty TNHH Pong Ho dang xem xét mot du an
dau tu méi nam 2023 véi cac thong tin sau:

DPon vi tinh | Sé tién
1.Chi phi dAu tw ban dau | J.90"9 | 5g
Nam
2.Dboi sbng kinh té 4
cla dw an
3.Lai suét chiét chau 14%

Nguoén: Céng ty TNHH DPéng Ho

Dy 4n phat sinh ra dong tién thuan OCF

(Operating cash flow): (vao cudi cac nim 1,2,3,4,

tirc nam 2024; 2025; 2026; 2027) nhung phu thudc
vao diéu kién thj truong tdt va x4u nhu Hinh 6.
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Hinh 6: Quyén chon lui théi gian thuc hién du' an 1 ném

19 19 19 19

Tot }%/1 2 3 4
(38)

50%~_|7 7 7

Xiu ] 2 3 4

Diéu kién thi truong tot 50%:
NPV = -38+19*PVIFA (14%,4)=17,361
Ghi chu:

PVIFA(r, n) = [1 — (1: 2 n]

Diéu kién thi truong xau 50%:

NPV = -38+7*PVIFA (14%,4)=-17,604

NPV cuta dy é4n

NPV, = 50%*17,361+50%%*(17,604)=(0,122 ty )

Voi ket qua nay, doanh nghiép s€ tir bo du an, tuy
nhién néu Iui thoi gian thém 1 nam nira, cac yéu t6
khac khong doi, chi duy nhét diéu kién x4u s& khong
thuc hién, DN c6 két qua NPV cua dy an nhu sau:

Diéu kién thi truong tot 50%:

NPV = -38+19*PVIFA (14%,4)=17,361

Piéu kién thi truong xdu khong thuc hién 0%:

NPV = —38 +50% = 17,361 + 50% = 0 = 8,680 ty

8,680
(1 + 14%)*
A NPV = 7,614 — (0,122) = 7,614 ty

NPV = =76l4ty

Véi két qua trén, ching ta thdy véi quyén chon
thoi gian thyc hién dy an, NPV cua dw an tang 7,736
triéu dong (Tir -122 1én +7,614 ty)

Hién nay, véi cudc chién tranh giita Nga - Ukraine,
Israel- Hamas,... cic doanh nghiép c6 thé ap dung

quyén chon thoi gian thyc hién dy 4 an, néu dau tu vao
nhiing qudc gia nay, s& cho két qua tot hon.

2.3. Quyén chon mé réng sin xuit
Coéng ty TNHH Cong Ca nghién dy an dau tu
nam 2024, véi dir liéu nhu sau:

DPon vitinh | Sé tién
1. Chi phi dau tw ban dau | Ty déng 70
2. Dong tién sau thué . o
ndm 1 (2025) Ty déng 32
3. Dong tién sau thué . on
ndm 2 (2026) Ty dong 34
4. Lai suét chiét khau 13%

Nguén: Cong ty TNHH Péng Ho
Vi dit liéu trén DN c6 két qua nhu sau:

34

(1+13%)? (15021

NPV, = (70) +

32 N
(1+13%)?*

Do NPV<0 nén du an bi tir chdi. Tuy nhién, ban
lanh dao Cong ty TNHH Cdng Ca c6 thém thong tin,
néu du 4n trén duoc thyc ngay by gid thi cudi nam
thir hai (ndm 2026) s& c6 co hdi mo rong san xut
v6i xac xuat 55% va cham dit hoat dong véi xac
suét 45%, nhung phai dau tu thém vao cubi nam thir
2 (nam 2026) 1a 220 ty va tao ra dong tién CFt cudi
moi nam 75 ty, kéo dai 5 nam (2027; 2028; 2029;
2030; 2031). Dir liéu nay duoc thé hién nhu Hinh 7.

Hinh 7: Quyén md réng sén xuét sau 2 ném

1 2 3 4 5
|75 |75 |75 75
E |5 |6 7
|-70 32
C |1

45%
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Khi diéu kién thuin loi mé rong san xudt véi xac
xuat 55%:
NPV, =-220 + 75*PVIFA(13%,5)=43,79 ty

1—(1+13%) 5
13%

PVIFA(13%,5) = [

Khi diéu kién khong thuan loi chdm dat du an
45%:
NPV, =0 + 0*PVIFA(13%,5)=0
NPV = 55%%*43,79+ 45%%*0=24,09 ty
NPV toan du an:
24,09

NPV = (15,02) + ———
(15.02) (1+ 13%)?

=381ty

Vi két qua nay du an trén dugc chap nhan.

A NPV=381-(15,02)=18,86 ty

Két qua trén, cho thiy véi quyén chon mé rong
san xuat , NPV cua du 4n ting 18,86 ty (Tir - 15,02
ty 1én +3,81 ty)

Viéc ap dung quyén chon mé rong san xuat dugc
céc cong ty nudc ngoai thyc hién rat thanh cong &

TAI LIEU THAM KHAO:

Tai li€u trong nuéc

Viét Nam trén mot s6 linh vue. Khi Viét Nam bét
dau mo ctra hoi nhap kinh t& quéc té, Qubc hoi ban
hanh Luat Pau tu nudc ngoai FDI (Foreign Direct
Investment) tir ndm 1987, céc cdng ty nudc ngoai
v6i loi thé vé vén 16n, cong nghé hién dai, thi truong
rong 16n & nhiéu nudc,... da chiém linh thi truong
Viét Nam bang cac chinh sach nhu ha gia ban, chap
nhan 16 mot vai ndm dau, sau khi chiém thj truong
Viét Nam, ho d3 mo rong san xuét 1éy lai & nhiing
nam sau b 18 cho nhitng nim dau, nhu trong linh
vuc san xuét nudc ngot, bt giat,...

3. Két luan

Qua phén tich trén cho thiy quyén chon thyc:
quyén tir bo du an trude han, quyén chon thoi gian
thuc hién du an, quyén mo rong du an, mdi loai
quyén chon déu c6 mot gia tri, c6 thé 1am tang gid tri
cua toan b du an. Cac doanh nghiép Viét Nam nén
nghién ciru ap dung vao thuc tién dé nang cao hiéu
qua dau tu, hiéu qua st dung von, gop phan ning
cao kha nang canh tranh ctia doanh nghiép, ting thu
ngan sach, giai quyét cong an viéc lam, thuc ddy ting
truong kinh té, hoi nhap kinh té quc té thanh congm
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TS. NGUYEN TRUNG TRUC
Khoa Tai chinh - Ké toan, Trwong Dai hoc Nguyéen Tat Thanh

ANALYSIS OF THE IMPACT OF REAL OPTIONS
ON INVESTMENT PROJECT EFFICIENCY

® PhD. NGUYEN TRUNG TRUC
Faculty of Finance and Accounting, Nguyen Tat Thanh University

ABSTRACT

There are numerous solutions to enhance the efficiency of investment projects, among
which real options are a notable approach. To clarify this issue, this article employs qualitative
methods to deeply analyze the impact of real options on the efficiency of investment projects.
The analysis results indicate that real options-such as the option to abandon the project early,
the option to choose the project execution time, and the option to expand the project-each hold
a certain value and can increase the overall value of the project. Therefore, this research is
meaningful as a basis for businesses, commercial banks, and regulatory agencies to make more
effective investment decisions.

Keywords: options, investment project, initial investment cost, project efficiency, Net
Present Value (NPV), Cash Flow (CF), discount rate.
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