TAP CHi CONG THUONS

MO HINH XAC PINH GIA CAN BIEN
TRONG DU AN HQP TAC CONG TU
GIUA DOANH NGHIEP NHA NUOGC

VA DOANH NGHIEP TU NHAN

® NGUYEN NGOC LAN - PHAM TH THU HA

TOM TAT:

Xic dinh gid cin bién 12 mét trong nhitng vin dé quan trong nhat trong dam phén hgp déng
PPP DN. Gii phai thay d3i phd hop vér riii ro cita thi trudng v3 thé hién s chia sé rili ro cong
bing giita DNNN vii DNTN d€ ddm bdo tinh kha thi 18i thidu va qudn Iy rdi ro hiéu qua. Trong
nghién cttu nity. m6t md hinh dinh gii cin bién dugc phit rién théng qua phan tich 1¢i ich chi
phitls géc dd cia PPP DN. Mo hinh tich hep cdc bi€n cia dy n. cdc tham s8 gid va cc y&u t6
tii chinh khic vao mjt cung thife dinh gid dua trén phin tich dong tién ¢6 chiét khau. Trong d6,
a& qu.m 1rj dugc cic y&u 18 rili ro khong luding trude. nhy bi€n dong 13i sust, lam phit, thay d8i

cung C'\U

. mot cd ché€ xdc dinh gid cdn bién duge thil lap dé diéu chinh gid ban ddu v dim

bio khd nang tdi chinh clia dy dn. Mo hinh dinh gid cin bién vi co ché didu chinh cho phép
DNNN va DNTN dat dudc su ddng thuin va dim bio haj bén clng ¢6 Idi.
T khéa: M6 hinh xic dinh gid cin bién. dy dn, hgp tdc cong 1w, doanh nghiép nha nudc,

doanh nghiép v nhan.

1. Dt vin aé

Ung dung phan tich Igi ich ch phi (CBA) cho di
in PPP DN clia DNNN yéu cdu xic dinh 1% 1€ chiél
khiu d€ <o ~dnh chi phi va 1gi ich theo thisi gian
sa0 cho g Idi ich 180 hon téng chi phi. Trong
thire tién cua ciic DNNN khi dp dung cho cic dy dn
diu wfvai chi phi ngay hom nay v I6i ich kéo daj
dény wong taj dd cho iy cdc ket qua Mhdce nhau
lién quan d&n cde mife chict khdu khic nhau. Cic
dinh gid ong kér «un day cda Tip doan TKV vé
165i nhudn sau khi chi€t khdu cda cdc dy dn diu .
ching han. chénh léch 18n <o vdi mo
inh i chinh ban diu,
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G diy ¢6 2 cich ti€p cin dé xdc dinh hé 56
chi€tkhay, gbm:

¢ Bao difc kinh doanh khi xét dén hau qui trong
tuong lai

® Hanh vi kinh doanh vi muc tiéu loi ich doanh
nghi¢p

Tuy nhién, cd 2 cdch 1i€p can nay déu ¢6
chung mot mé hinh igi nhuan nhu nhau, dya trén
¢d 58 xde dinh gid tri NPV dac wng cho lgi ich
irong (wng fa) (10-20 nam sau) ciia ddng tién diu
W ongay hom nay. thong qua hé s6 chiél khiu
dong tién.
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2. M3 hinh teiin hoc xdc dinh gia trican bién
Gid i hién a1 1ong cda duin (NPV) dudc tinh
\en theo mo hinh chi phi - It ich nhy sau:

NPY,= 2;;,% By “:_# m
Trong dé:
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DT;: Doanh thu trude g clia dif sin

R: \1|l( vin chi s8 hitu

DL Khifu hao

TAN, Thué

Dy: Trd ng hiing niim

ry: Lii vy (%)

(20 Mife thué thu nhip (%)

I Lai vay trong ndm thif j cda thdi gran hoat
dong M (%0)

¢ Miie 1ang chi phi xdly dimg nidm thit k cua
i k$ xdy ding N (%)

Trong d6 hé s& chi¢t khiu thudng duge xde
dinh dya trén [i suit vay ngan hang ddu uf. wy
nhién di vdi du iin PPP DN ¢ thém sy tham gia
diu s ciia DNTN véi ngudn vén huy dong ¢6 13i
wilt khiie v thudng cao hon so vdi 1a1 suit cia
ngudn vin DNNN. Do dé. hé s@ chict khiu déi
vdi du iin PPP DN dugc xdc dinh theo trung binh
@ quyn ciia 13§ sudt vay ngin hing cia DNNN
vA DNTN

B¢ dif in ¢6 tinh kb thi vé tai chinh. gid 1
NPV phiibiing hoje idn hon 0. trong dé IRR bling
hode lén han [RRmin. Toy thude vio cic linh vife
diu e khiic nhau mia ¢6 1he sde dinh IRR khic
thau Vi dy. do vi Tap doin Than Khodng sin
Viét Nam. IRRmiin mong mudn trong cic dy in
daull[lh’l\ déi 9% den 119%

Dl véi cde 1d ohide v trgf LhO dir dn qu dio
1. ngdn h mife von chi ~@ hitu dyge va tién
a0 d€ griam thidu riii ro ciia ho Do do. & ¢é

thé giao dich huy dong vén thanh cong. dif an 1P
phdi ddp ung murc (31 thidu ciia TV 1¢ ng Kha thi
hing nam (Debt Service Coverage Ratio - DSCR).
1217 1€ tién mat hang nim ¢6 sin d€ rd 13i hing
niAm i trd nd gdc nhu duge \ic dinh trong
thite dudi das

EBIT. - P TAX
DSCR, = -! 2
i
Trong do:
=1.2. ... K thdi gian tra ng

EBIT): thu nhip 1nide L vi thud
P.TAX) thué Igi nhuin (%)

Gid tri 1v 1& ng khi thi DSCR phin inh dy in
¢d hhid ning vay v on diu nr do da, diy 1a ticu
chi ¢hinh cda cite nld i g Kkhi diinh gid khid
ning tat chinh cia dy :in. Ludng doanh thu tdn
han 1rong giai doan hoat ddng. thi gid tri DSCR
hing ndm ¢iing cao. khi ning vay ng cda dy in
citng 16n. NGi chung. eid trj ciia DSCR it nhitt phii
biing hoic 16n hdn 1.0 d& dude chdp nhin. kbi [6n
hon 1.0, dir in dude ¢ai 13 mit kha ning thanh
1oin. ¢d nguy cd phd win. Do dd. ién quan dén
iii 1ri ciia DSCR. diéu quan trong la phii xem
xétmire van chii »d hitu dnh hdng dn L sudt
cla khodn vay thé nio. vi cé cin thié phili thém
phi bao hidm rii ro - muie véan chii s hira thitp
hdn. phi bio hiém rii ro cao hon - vi mite vén chi

s@ hitu thi'p han ¢6 nghia 13 rin ro gia ting cho
naitist cho vay. do dé diéu kicn DSCR < | ¢6 the
khéng duge thda man.

Ngoat chi tiéu DSCR d€ quiin tri rii ro ny. c6
mol chi so khic cho phép Kiém tra tinh linh hoa
Khd ndng vav von cda di dn. d6 1a Ty 1€ cho vay
Khi thi (Loan Life Coverage Ratio - LLCR) dige

xdc dinh dinb k3 hing nim va bing long clia 1l
cit thy nhip rong tang lai cho vong da Lu.l din
chia cho 88 ng 180 dong tai mdt this diém cu thé
ctia vong d&i du dn. theo cong thifc sau day:

SN EBIT [+ DEj~P+TAX;
j=k G-k+1)
CRy - —— Dy

N
Dy (3

Bidu kién dé ¢6 thé huy dang dude von. 1§ 1¢
LLCR it nhdt phai Ign hon 1 0. fuy nhlen cin phu
thude vio 1w ¢
than khodng san thi thue 1€ nhiéunim cho
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¢ LLCR 18n hon 1.3 Ja thich hop dot vai cde di
dn nganh mé than. khodng an.

Mat Khdc, vacird cia DNNN. cung edp hé sg
maf thiu, chiu trich nhiém phat tridn du dn vdi
DNTN. ¢6 thé khuyén khich cde vu dii phd hop
WK i nhing déi tice khiic quan 1im. cing nhu
didm bao kKha nang i chinh clia dif dn ddi vai it
cii cdc bén Nién quan. bao gdm cd cong ching.
nhirng ngudi khdng hiii long vé Igiich co thé ¢
ra chi phi chinh ln ding k& cho du dn v chu ddu
w. Do dé. chii ur (DNNN) can dim bio ring
muc van chit <& hitu phit hp due sit dung dé dip
ing ldi ich cia nhi nude. nhit thau, Nl rd v
chng ddng ndi chung, we li dip (g duge K
vong v& tinh bén virng tai chinh. gii ¢d canh tranh
vit dude bio dim v ¢ Idiich phat trién Kinh 1€ -
xd hor.

Trong dd. ding liu ¥ 1 Khdi ni¢w vé tinh bén
vimg (ai chinh, ¢6 har khia canh. Diu tién. Khil
ndng tii diu w (Self-Financing Ability - SFA) ciia
nld thau (DNTN). nhu dirge dinh nghia 13 1y 1é
chi phi xdy dyng cd thé dudge phuc hdi thang qua
doanh thu thoin kiém dige trong thdsi gian dif dn
hoyt dong. mi vin dip (g cic dida kién tai
chinh cia nhit G trg va yéu ciu cda DNNN d6i
Vi cie khodn ddu wrcda ho. Puge vic dinh theo
cong thie s day:

ady

Trong do:

(NPV): gid tr) huén tar rong cia doanh thu
thudn trong thési giun hoyt déng

(NPV): gid i hién 1ai rong cda doanh thu
thuan trong thdi gian xdy dyng

Kha niing SFA cang cao. cing cho thiy dyin
¢ khil niing tao doanh thu va dam bio tinh trang
tai chinh Lainh manh ¢tu dy in trong thi gian
hoat déng. DAng thdt DNTN ¢6 khd nang i dau
urmd réng. nin

Pidu i hai1d Kidm tra xem trong DNTN ¢6
neuy od he't tién trong twong lar hay khong. ca
trong eiai doan Ndy dyng dy dn vis hoat dong. dy
kign aé 13 con ~d khang. di
clia bén vitng th chinh. Cic nguon tai chinh ¢6
<an phii pho hap vdic

cong sudt..

3 khia canh thit har

de khoan gran ngdn hang
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niny, trong do thim hut hode thing dif due tich
liiv. Dy din phii tyo ra thing du nen mit tich hiy
dést cua no. duge md 1

tich cyc trong sudt vo
theo cong thite dudi diy:

SN(CI; + €O > 0

Cl, = SF, + RE, + S, + RV; )

CO;=1,+0,+ FC; + TAN,

Trong do:

Cl,: Dong tién vio (inflows)

CO;: Dong tién ra (outtlows)

SF;: Cdc ngudn i chinh (van)

RE,: Doanh thu ciia di iin

Si, SF,: Ciie nguén vén diu ur

RV : Gud tri con lai vito ndm cudi cling clia
duiin

FC,. Tril ¢il géc 1n lai

TAX;: Thu€ vén. thué thu nhip v cdc loui
thué’ giidn i€p khiic. buo gdm cii thue VAT

Do d6. trong trutdng hgp dy dn khong tao ra
doanh thu hoic gid tri dong tén am duge du kién
trong trong lai, can phii cam K&t ro riing dé bio
hi€m ciic dong tién dm niy khi xdy ra, diy dwge
coi la khodng tréng tai chinh trong vong dii
dy dn.

Miit khic, cin ti€n hinh ddnh gid khd nang
chi (rd ciia DNNN. Theo dd, khd ning DNNN
cam k&1 di ndng lyc tai chinh dé d3m bio thanh
todn cho DNTN Ii mot trong nhitng y&u (8 quan
trong nhit khi rri€n khai dy dn dudi dang
PPP DN.

Do 181 ¢d cdc chi »& phin tich néu trén déu
phy thudc viio & lugng bi€n s ngdu nhién. nhu
nhu cdu thi truging, 13i suat vay vdn, chi phi van
hanh vi bio dudng. ty 1& lam phit va cic yéu (o
khic. cdc cam k€1 tai chinh cda DNNN ¢6 thé
duge coi 1a sy ddm bio dic biét cho DNTN, d6
la dic di€m chung cla cdc hdp déng dy dn
PPP DN.

Bén canh cam k&t cung cip cdc khodn thanh
todn. cic bio linh thi DNNN ¢6 Ihé ¢6 nhiéu hinh
thite khic. bao gdm hé trg k¥ thuit, bs sung chi
phi. b3 sung van... Vhifng dim bdo nay nhim
gip gidm bét mot 86 rdi ro mi cic DNTN phii
chiu d€ 1hu hiit dau w. Péng thisi, bi ky khoin
thanh 1odn v hd trg nao tr DNNN ciing phai dim
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bao tinh canh tranh va dugc dim phin thong nhat
wude khi b6 sung chinh thifc viio hd so thiu.

Tém lai. rén cd 53 k&1 qud nghién ciu vi
phin tich néu trén vé xéc dinh gid cin bién dya
én mé hinh hiéu qud tai chinh cla dy 4n PPP
DN théa min diéu kién NPV = 0 cho thay viéc
Wi wu héa ciu tric tai chinh cda dy in PPP DN
bao gom mt hé théng cac phuong trinh diéu Kién
<av diy phd1 duge dip ¢ng, bao gom:

IRR > IRRmin

REPR > REPRmin.

DSCR > DSCRmin (6)
LLCR > LLCRmin

SFA > SFAmin

NPV > 0

Khi ning chi trd: diim bdo

Dé gidi hé phiong trlnh néu wrén. cic két qud
phiiwieng Gng v6i mdi didu kién duge thda min.
Do d6. dé &im bio thda man 1d1 cd ciic didu kién
néulrén cho thily vige xdc dinh gud ¢in bién cho
I don vi sdn phim ciia dy in PPP DN (gid thiu)
s20 cho phi hgp vdi ning lyc 1ai chinh cia chd
i 1 (DNNN). dip dng yéu cdu ciia nha thiv
(DNTN) v ddm bio hiéu qud durdn (NPV > 0) Ia
Rt quan rong.

3. K&t qud iing dung md hinh

Téi tu héa dy dn diu  rén ¢o s& xdc dinh
don gud cin bién (gid thav) cho dyf dn dAu us hé
thing bang 131 than tir mé dé&n nha miy tuyén clia
Tip doan TKV (DNNN) theo mé hinh PPP DN.

Cic thong 56" ban diu:

» Tdng diu te ban ddu cda dy dn: 85 tricu
usp

 Khéi heing viin chuyén than: 3 trigu tin/nim

® Khoiang cdch vin chuyén trung binh: Skm

© Thdi gian hoat déng dy 4n: 11 nim

® Thué trung binh cic loai: 13% doanh thu

© T&ng chi phi vin hanh va bio dudng: 20%
doanh thu

® Khong tinh dén tic déng ciia ¥ gui. lam
phdt....

M6 hinh tinh todn:

Don gid cin bién cda du dn dude xdc dinh theo
phudng phip phin tich ¢hi phi - 16 ich trong di¢u
kién cdn bién (NPV = 0). ¢6 nghia la don gid thip
nhit d¢ vin chuyén | tan than ma TKV ird cho
nhd thiiu, sao cho dam bio I¢i ich Gt kidm vin
dau wtif van chuyén | tan than céa chit diu ur
(Tap doin TKV) ttong iing véi dim bao khi ning
hoin vén diu t cho nhi thiu (DNTN) trong vong
d3i cia dy dn.

Cdce plutong dn tinh todn:

Phuang dn gdp vén: theo 2 phuong in sau diy:

© DNTN diu nf 100% vén

® Tip doian TKV tham gia pép von diu e
Phwfdng dn lya chon hé s6 chi€l khi'u tong

' chict khidu dai vdi DNNN: 0%. 5% .

10%. 15%

o Hé 53 chi€t khi'y dGi véi DNTN: §%. 109 .
15%. 20%

Phdn tich két qud:

Xdc dinh gid van chuvén cdn bién ciia di dn

Budc xic dinh theo phuong phd p phin tich chi
phi - 1¢i ich ciin bién (NPV = 0), tinh toin theo
cdc phudng dn néu trén. k&t qui vé gid vin
chuyén cin bién (Shan) dudce trinh bity 1rong
Biing. (Xem Bing)

H 55 chidt khéiu ‘ Hg 55 chigt kha DNNN (%) -
o™y l 0 5 10 15
Y B Y ass | as
o e | sm | s 92 e
s e ss e0s  em 9%
| we | em | em | e | tom
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Mitkhic, kG qui tinh toin dude mé i rén db
thi Hinh dudi dis. «Nem Hinh)

Phitn tich K&t qua trén dd thic cho iyt gid vin
chuyCn ¢in bién cda dy dn PPP DN ducic \dc dinl
rong khoidng 9.09 - 9.85 S/dn. Diy cing chinh I3

Quan hé gira gia van chuyén cin bién

gid md Tip doin TKV dua ra danm phiin hosp déng
G nhi thin (DNTN) JE dim bie [onich 10n nhitaé
GETKidm von diu s ban ddu v dam bio hidu qud
clia didin, cdn dg ich ctia DNTN 13 dim bile sé& hodn
vén ddu e vai 1gi nhudn thu duee 15181 thiu m

vai hé so chiét khau

i

Gia van chuyén can bién (S/tan)

9.5

~ ol
v ow b ow

~

s 10
Hé 56 chiét khau DNTN (%) |

@i hong Co DNNN

—Hé $6 chiét khau DNNN 10%

TALLIEU THAM KHAQ:

——H¢ 56 chiét khiu DNNN 0%

15 20 |

——H¢ 8 chiét khiu DNNN $%

——H¢ 55 chlEt khdu DNNN 15%
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ABSTRACT

Marginal price determination is one of the most important issues in negotiating PPP DN
contracts. Prices must change in line with market risks and represent an equitable risk sharing
buetween state-owned enterprises and private enlerprises to ensure minimum feasibility and
effective risk management. In this study. a marginal pricing model was developed based on the
cont benefit analysis from the perspective of PPP DN. The model integrates project variables.
price paramelers and other financial factors inlo a pricing formula based on discounted cash
flow analysis In particular, to manage unforeseen risk factors such i« interest rate fluctvations.
inflation and changes in supply and demand. a marginal pricing mechanism is employed 10
adjust inivial prices and ensuie the financial capability of e project. The marginal pricing
mode] und adjustment mechanism allow staie-owned enterpriscs and private enterprises 10
reach consensus and ensure mutual benefits.

Keywords: Marginal pricing model. projecis. public-private pannerships. state-owned
enterprise. private enterprise.
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