
IAP Cll CiNG TBtfdNG 

MO HINH XAC DINH GIA CAN BIEN 
TRONG Dl/ AN HCfP TAC CONG TlJ 
G I C A D O A N H NGHIEP NHA NlTCfC 

VA DOANH NGHIEP TlT NHAN 

• NGUYIN NGQC LAN - PHAM THI THU HA 

T 6 M T.\T: 
Xac dinh gid can bien la mdt trong nhffng van de quan trgng nhd't trong ddm phdn hdp d6ng 

PPP DN. Gid phai thay doi phu hdp vdi rui ro cffa thi trddng va the hidn sff chia se rui ro cdng 
bdng giffa DNNN vd DNTN de dam bao tinh khd thi to'i thi^u va qudn ty rdi ro hieu qud. Trong 
nghien cffu nay. mgt md hinh dinh gid can bidn dffde phdt trien thong qua phan tich ldi ich chi 
phi tff gdc dd cua PPP DN. Md hinh tieh hdp ede bid'n eiia dif dn, cdc tham so'gid vd cdc ye'u to' 
tai chinh khde vao mgt edng thffe dinh gia di/a tren phdn tich ddng tien cd chie't kha'u. Trong do, 
de quan trj dffdc cdc yd'u to rui ro khdng lffdng trffdc, nhff bid'n dgng Iai sud't, lam phdt, thay doi 

cung cau mgt cd chd' xdc dinh gid can bien dffdc thid't lap de dieu chmh gid ban dau vd d^m 
bao kha ndng tai chinh cua dff an. Md hinh dinh gid can bien va cd che' dieu ehinh cho phdp 
DNNN va DNTN dat dffde .sff dong ihuan va dam bdo hai ben ciing cd tdi. 

Tff khda: Md hlnh xac dinh gid can bidn, dff an, hdp tac cdng tff, doanh nghidp nhd nffdc, 
doanh nghiep iii nhdn. 

1. Dat v5n de 
O'lig dung phan lich ldi ieh ehi phi lCBA)ehodff 

an PPP DN eiia DNNN ydu eau xdc dinh ty Id chie'i 
khd'u de so .sdnh ehi phi vd ldi ich theo thdi gian 
sao eho tdng ldi ieh Idn hdn long chi phi. Trong 
thffe tidn ciia cde DNNN khi dp dung cho cdc dffdn 
dau tff vdi ehi phi ngay hdm na> va ldi ieh keo dai 
de'n tffdng lai dd eho tha'y cae ke't qua khde nhau 
lien quan de'n cae mffc chidt khd'u khac nhau. Cdc 
ddnh gid ldng kd't gan d j \ eua Tap dodn TKV ve 
Idi nhuan sau khi chie't kha'u cua cdc dff an dau tff. 
chdng ban. deu cd sff ehenh leeh Idn so vdi md 
hinh lai chinh ban dau. 

d day cd 2 each tie'p can de xae djnh he so' 
chie't kha'u, gdm: 

• Dao dffe kinh doanh khi xet de'n hau qua trong 
tifdng lai 

• Hdnh vi kinh doanh vl mue tieu Idi ich doanh 
nghidp 

Tuy nhidn, ca 2 cdeh tie'p can ndy deu cd 
chung mdt mo hinh ldi nhuan nhd nhau, dda tren 
Cd .sd xdc dinh gid trj NPV ddc trffng cho ldi ich 
trong ti/dng Iai (10-20 nam sau) cila ddng tien dau 
tu ngdy hdm nay. thdng qua hd so chie't kha'u 
dong tien. 
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;. M6 hinh toan hgc xac djnh gia tri can bien 
Gia trj hidn tai rong ciia dddn (NPV) dddc linh 

iivin theo md hlnh chi phi - ldi ich nhif sau: 

NPV^= 11= Cl+rj/*' -2:r=x7 •Zi (1) 

Trong dd: 

DT, EBIT, i DE, - D, - TAX, 

EBTF, - REj - OMj - DEj 

T/[Xj -rt^(EBITj-Ip 

(' ^>7. -zr=ilc.(i+r^)*"-'*'' nUid+«/<)] 

Trongdd: i=1.2 N; j=I,2 M 
n. N Thdi gian van hdnh dff an 
m, M: Thdi gian xay difng dd an 
DT,: Doanh ihu trdde thud'eiia dif an 
R: Mffc vd'n chii sd hffu 
Dti,' Khd'u hao 
TAX, Thue 
Dj:Tra nd hang nam 
r|VLaivay(%) 
r|„: Mffc Ihud' thu nhap (%) 
Ij! Lai vay trong ndm thff j eiia Ihdi gian hoat 

dOng M c;̂ ) 
Cĵ : Mffc tdng chi phi xay dffng ndm thff k cua 

Ihiii ky xdy dffng N(^/f) 
Trong dd hd so' chie't kha'u thifcfng dffdc xdc 

dinh dffa iren lai sud't vay ngiin hdng dau tff. tu\ 
nhien dd'i vdi dff dn PPP DN ed ihem sd tham gia 
dau Iff ciia DNTN vdi ngudn vd'n huy ddng cd Iai 
vuai khac \a ihddng cao hdn so vdi lai sud't cua 
nguon vd'n DNNN. Do dd. he so' ehid'l kha'u dd'i 
vdi dffdn PPP DN dffdc xdc dinh theo trung binh 
gia quyen eua tdi sua't vay ngdn hang cua DNNN 
va DNTN 

De dff dn cd iinh kha Ihi ve tdi chinh. gid tri 
'^l'\' ph.il bang hodc Idn hdn 0. trong dd IRR bdng 
hodc Idn hdn IRRmin. Tu> thuge vao cic ITnh \ de 
tiau tir khde nhau ma cd tlie xde dinh IRR ktiae 
nhau Vl du. dd'i vdi Tdp dodn Than Khodng san 
Vî t N'am. IRRmin mong mudn trong cde dd dn 
<lau tir thay ddi iff 9'7r dd'n 119c. 

Ddi vdi cdc id chde lai trd cho dff an (quy dau 
'If. ngdn hdng). mffc vd'n chu sd hffu dffdc ffu tien 
Ju cao de' giam thie'u rui ro cua ho Do do, de' ed 

the giao dich huy ddng vdn thdnh eong, dff dn IP 
phai ddp dng mffe td'i ihie'u cua Ty le nd kha thi 
hang nam (Debi Ser\ ice Coverage Ratio - DSCR). 
Id ty le tien mat hang nam cd sdn de trd tai hang 
ndm \a tra nd gd'e nhu'dffdc xdc dinh trong cdng 
thffc du'di da>: 

EBIT, - r~T.AX 
DSCRj - '—^ (2) 

Trong dd: 
J =1.2. ... K Ihdi gian tra nd 
EBITj: thu nhap tn/de lai va ihud' 
P.TAXj Ihue'ldi nhudn (*7r) 

Gia tri Iy Id nd kha lhi DSCR phan dnh dff dn 
cd kha ndng \a\ \dn dau Iff. do dd, day la tieu 
ehf chinh cua cac nhd tdi trd khi ddnh gid khd 
nang Iai ehinh cua dff dn. Luong doanh thu Idn 
hdn trong giai doan hoat ddng. thi gia trj DSCR 
hang nam cdng cao. khd ndng vay nd cua dff an 
cang ldn. Ndi chung. gid tri eiia DSCR ii nha'l phai 
bang boac tdn hdn 1.0 dd' dUde chd'p nhan. khi ldn 
hdn 1.0. dif an du'de coi Id ma'l kha nang ihanh 
todn. cd nguy ed pha san. Do dd, lien quan de'n 
gia trj eua DSCR. dieu quan trgng la phai xem 
xet mffc vd'n chu sd hffu anh hffdng dd'n ldi sua't 
cua khoan vay the'nao. vd cd can thie'l phai them 
phi bao hid'm rui ro - mffc vd'n ehu sd hdu thap 
hdn. phi bdo hiem rui ro eao hdn - vi mffc vd'n ehu 
sd hdu thd'p hdn ed nghia la riii ro gia tang cho 
ngffdi cho \a_\. do dd dieu kidn DSCR < I cd thd 
khdng ddde thda mdn. 

Ngodi chi tidu DSCR de quan tri rui ro nd, cd 
mdl chl so kbdc cho phep kie'm tra tinh linh hoai 
khd ndng \av vdn eiia dif dn. dd la Ty Id cho vay 
kha thi (Loan Life Coverage Ratio - LLCR) dffdc 
xde dinh djnh k\ hang nam vd bdng long eua lat 
ea Ihu nhap trong tffdng tai cho vdng ddi cua dff an 
chia cho so' nd ton dong tai mdt thdi diem cu the' 
cua vong ddi dff dn. theo edng ihffc sau day: 

CRt, 
'' (n-r)0-''-m 

O) 

Dieu kien de co the huy dpng difcfc von. I> le 
LLCR !l nhat phdi Mn hdn I 0. tuy nhien con phu 
thuoc \iio tifng linh \ifc cu the. dot vdi ITnh vi/c 
than khoana san thi thtfc te nhieu nam cho thay t> 
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le LLCR tdn hdn 1.3 la thich hdp ddi vdi edc diT 
dn ngdnh md than, khodng san. 

Mat khae. vai trd eua DNNN. cung cap hd sd 
mdi thau. chju trdch nhiem phat trie'n dffdn \di 
DNTN. cd the' khu>e'n khich cac u\i dai phu hdp 
id td't cd nhdng dd'i tac kbdc quan idm. eung nhff 
dam bdo khd nang tai chinh cua dff an dd'i vdi tdt 
ed cdc ben lien quan. bao gdm ca cdng chung. 
nhffng ngu'di khdng hai tdng ve tdi ichcd ihd gay 
ra ehi phi chinh iri dang ke' cho dff dn va chu dau 
tu'. Do dd. chu dau tff (DNNN) can dam bao rdng 
mffc vdn ehii sd hffu phu hdp dUde sff dung de ddp 
ffng Idi ich cua nhd nddc, nha thau, nha tdi trd \d 
cgng ddng ndi chung. tffc Id ddp dng dffdc k\ 
vong ve tinh ben vffng Idi chinh. gid ca canh tranh 
va dffde bao dam \e ldi ieh phdt trie'n kinh te' -
xa hdi. 

Trong dd, ddng lffu y Id khdi niem ve tinh ben 
vffng ldi ehinh. cd hai khia canh. Dau lien. Kha 
ndng Idi dau tif (Self-Financing Ability -SFA)cua 
nhd thau (DNTN). nhu'dUcfc dinh nghia la t\ Id 
ehi phi xay dffng cd the dffde phuc hdi thdng qua 
doanh Ihu thuan kiem dffdc trong thdi gian dd dn 
boat dgng. md van dap dng cdc dieu kien tdi 
chinh cua nhd ldi ird va yeu cau cua DNNN dd'i 
\di cde klioan dau tff cua ho. Dffdc \ac dinh theo 
cdng thffe ^au ddy: 

NPV, 
SFA--

NPV,. 
(4) 

Trong dd: 
(NPV)^; gid tri hien tai rong eua doanh ihu 

[huan irong ihdi gian boat ddng 
(NPV)^,: gij trj hidn tai rong cua doanh thu 

Ihuan trong thdi gian xd)' dffng 
Kha nang SPA cdng cao. cdng cho ihd'\ dd dn 

CO kha ndng tao doanh thu \d dam bdo tinh Irang 
lai ehinh lanh manh cua dff dn irong thdi gian 
hoal ddng. Dong thdi DNTN cd kha ndng idi dau 
W md rgng. ndng cdng sud't.... 

Dieu Ihd hai la kiem tra xem trong DNTN ed 
ngu> cd he't tien trong tffdng lai hay khdng. ca 
trong giai doan xdy dffng dff dn vd hoal dgng. dff 
kien se la con sd khdng. day la khia canh thff hai 
cua ben vffng tdi chinh. Cdc ngudn tdi ehinh cd 
san phai phu hdp vdi edc khoan gidi ngdn hang 

nam. trong dd tiiam hut hodc thdng dff dffdc lich 
tuy. Dff an phai laora thdng dff lien mdt lieh luy 
tich edc trong sudt vdng ddi eua nd. dffde md ta 
theo cdng thffe dffdi day: 

S7(CA, + CO,J>0 
Cl, = SF, + RE, + 5,-1- RVf (5) 
COi = ^ + C), -H FCi + T.\X, 
Trong do: 
CI,: Ddng tien vdo (inflows) 
COi! Ddng tien ra (outflows) 
SFj: Cdc ngudn tdi ehinh (vd'n) 
RE,: Doanh thu cua dff dn 
Si. SF,: Cdc ngudn vd'n dau iff 
RV,: Gid iri con tai vdo ndm cuoi cung cua 

dff an 
FC,. Trd ca gd'c tan lai 
TAXj: Thud' vd'n, thud' thu nhap va edc loai 

thud' gian tid'p khde. bao gdm ca Ihue' VAT 
Do dd, trong trffdng hdp dff dn khdng lao ra 

doanh thu hoae gid tri dong tien am dffde dff kid'n 
trong tffdng lai, can phai cam ke't rd rdng de bdo 
hie'm eae ddng tien am nay khi xay ra, day dffde 
eoi la khoang trd'ng tai chinh trong vdng ddi 
dffdn. 

Mat khde, can lie'n hdnh ddnh gid khd nang 
chi trd Clia DNNN. Theo dd, kha nang DNNN 
cam kd't du ndng lffc tai ehinh de dam bdo thanh 
loan cho DNTN la mgt trong nhffng ye'u to quan 
Irgng nha't khi trie'n khai dd an dffdi dang 
PPP DN. 

Do la'l ca cac chi sd' phan tich neu trdn deu 
phu thudc vao sd' lddng bid'n so' ngdu nhidn, nhff 
nhu eau lhi trffdng, lai sua't vay vd'n, chi phi van 
hdnh va bao dudng, ly Id lam phdt vd cac ye'u id 
khde, cac earn ke't tdi ehinh cua DNNN cd the' 
dffdc coi la sff dam bao dde biet cho DNTN, do 
Id dac diem chung eua cdc hdp ddng dff dn 
PPP DN. 

Ben eanh cam kd't cung ca'p cac khodn Ihanh 
lodn, cdc bao lanh lhi DNNN cd the' cd nhieu hinh 
thdc khac. bao gdm hd ird ky thuat. bd sung chi 
phi. bd sung vd'n... Nhffng ddm bao ndy nhdm 
giup giam bdt mgt sd rui ro ma edc DNTN phai 
chm de' ihu but dau Iff. Ddng ihdi. ba't ky khoan 
thanh todn va hd trd ndo tff D.NN\ cung phai dam 
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bao tinh canh tranh vd dffdc dam phan thd'ng nhd't 
mftJc khi bdsung chinh thffc vdohd sdthau. 

Tdm lai, tren cd sd ket qua nghidn cffu va 
phSn tich neu tren ve xde djnh gia can bien dffa 
irfen md hinh hieu qua tai chinh cua dff an PPP 
DN ihoa mdn dieu kidn NPV = 0 cho thd'y vide 
i6i ffu hda ca'u true tai ehinh cua dd an PPP DN 
bao gom mgt hd thd'ng eac phffdng trinh dieu kien 
sau ddy phai dffde ddp ffng, bao gdm: 

IRR > IRRmin 
REPR > REPRmin. 
DSCR > DSCRmin (6) 
LLCR > LLCRmin 
SFA > SFAmin 
NPV>0 
Kha ndng chi tra: dam bao 

De gidi he phffdng trinh ndu trdn, cdc kel qua 
ph3i Iffdng ffng vdi mdi dieu kidn difdc thda man. 
Dod6,de dam bao thda man td't ca cac dieu kien 
neu Iren cho tha'y vide xae dinh gid can bien cho 
I dfln vj san pham cua dff an PPP DN (gid thau) 
sao cho phij hdp vdi nang Iffe tdi chinh cua chu 
dSu Id (DNNN). dap dng yeu eau cita nhd ihau 
(DNTN) va dam bao hidu qua dif dn (NPV > 0) la 
rai quan trgng. 

i. Kd't qua ffng dung md hinh 
Tdi tfu hda dff dn dau tff tren cd sd xdc djnh 

Jdn gid can bien (gid thau) cho dff dn dau iff he 
Ihdng bdng tdi than id mo de'n nha may luyen cua 
Tap doan TKV (DNNN) iheo md hinh PPP DN. 

Cdc thdng so'ban ddu: 
t Td'ng dau tir ban dau eua dd dn: 85 tridu 

USD 
• Khdi Iffdng vdn chuyd'n than: 3 trieu ta'n/nam 

• Khoang each van chu\en trung binh: Skm 
• Thdi gian boat dgng dif an: 11 ndm 
• Thud'trung binh cdc loai: ]V/c doanh thu 
• Tdng chi phi van hdnh vd bao dffdng; 20 î-

doanh thu 
• Khdng tinh de'n tae ddng cua ly gid. tam 

phdt.... 
Mo hinh tinh todn: 
Ddn gid can bien cua dif dn difde xde dinh theo 

phddng phdp phdn tich chi phi - Idi ich trong dieu 
kidn can bidn (NPV = 0). cd nghTa td ddn gid ihd'p 
nha't de van chuyen I ldn than md TKV tra cho 
nha thau. sao cho dam bao ldi ich lie't kidm vd'n 
ddu tff tff \an ehuyen t la'n than eua ehii dau tff 
(Tap doan TKV) tffdng ffng vdi dam bao kha ndng 
hodn vd'n dau Iff eho nha thau (DNTN) irong vdng 
ddi cua dff dn. 

Cdc phUcfng dn linb lodn: 
Phffdng dn gdp vd'n: theo 2 phi/dng dn sau day: 
• DNTN dau tff 100% vdn 
• Tap doan TKV tham gia gdp vd'n dau tff 

Phffdng an Iffa ehgn he so'chidt kha'u IUdng 
ffng nhff sau: 

• He sd chie'i kha'u ddi vdi DNNN: 0%, 59c. 
10%, \59c 

• He sd chie't kha'u ddi vdi DNTN: 5%. 10%. 
15%. 20% 

Phdn tich ke't qud: 
Xdc clinh gid vein chuyen can bien cua dU dn 
Dffde xdcdinh theo phifdng phap phan tich chi 

phi - ldi ieh can bien (NPV = 0), tinh todn theo 
cdc phifdng dn ndu tren, kd't qua ve gid van 
chuye'n can bien (S/la'n) dffde trinh bay trong 
Bang. (Xem Bang) 

l$sdchi§tkhau 

DNTN{%) 

H§ so chiel khau DNNN (%) 

9,38 

9.95 
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NlJi khde. ketqua ti'nh todn du'de mota irendd 

thi Hinhdi/didd\. (Xem Hinh) 

Phdn tich kd'i qua tren dd thj. eho thay: gid van 

chuye'n can bien eila dif an PPP DN difdc \ae dinh 

trong khoang 9.09 - 9.85 S/td'n. Dd\ cung chinh la 

gid ma Tap dodn TKV dffa ra dam phdn hdp dong 

\di ntia thau (DNTNl dd ddm bao tgi ich ldn nhat \c 

tid't kidm vd'n dau tff ban dau \d Jam bao higu qua 

eua dff an, con ldi ich ciia DNTN ta dam bao se hoan 

vdn dau td vdi ldi nhuan diu dffdc la to'i ihie'u • 

Quan he giira gia van chuyen can bien 
voi he so chiet khau 

73 S/tain 

—Khong Co DNNN 

- H e SO Chiet khau DNNN 10'^; 

He so chiet khau DNTN (%) 

He so chiet khau DNNN 0% 

He so chiet khau DNNN 15% 

- H e so chiei khau DNNN S% 
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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 
between state-owned enterprises and private enterprises to ensure minimum fea.sibility and 
effective risk management. In this study, a marginal pricing model was developed based on the 
COM benefit analysis from die perspecdve of PPP DN. The model integrates project variables, 
price parameters and other financial factors into a pricing formula based on discounted cash 
flow analysis In particular, to manage unforeseen risk factors such as interest rate fluctuations. 
inflation and changes in supply and demand, a marginal pricing mechanism is employed to 
adjust iniual prices and ensuie die financial capability of the project. The marginal pricing 
model and adjustment mechanism allow state-owned enterprises and private enterprise.s to 
reach consensus and ensure mutual benefits. 

Keywords: Marginal pricing model, projects, public-private partnerships, state-owned 
enterprise, priv ate enterprise. 
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