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Kinh doanh bat dong san va
phuong phap danh gia hiéu qua dau tu du an

Pham Thi Kim Thoa® ", Tran Xuan Mién', Nguyén Thé Cong*,
Nguy2n Thi Kim Yén*, Tran Thi Bich Hanh?
'Nhom nghién cizu Qudn Iy ddt dai va Céng nghé dia chinh phuc vu phat trién bén viing
Truong Dai hoc Mo - Dia chdt
2Vién cong nghé thong tin va kinh té s, Truong Pai hoc Kinh té quac dan

TOM TAT

Kinh doanh bt dong san la viéc dau tu vén dé thyuc hién hoat dong xay dung, mua, chuyén nhwong, nhan
chuyén nhuong dé ban, cho thué bat dong san va thyc hién cac dich vy bat dong san. Trong qua trinh dau
tu kinh doanh bat dong san, viéc danh gia hiéu qua dau tu luon 1a mot 1a mot budce rat quan trong trong
qua trinh lya chon phuong an dau tu. Xét trén phuong dién tim 1y dau tur thi bat ky nha dau tu nao ciing
phai can nhic chon lya rat ky truée khi dua ra cac quyét dinh dau tuw. Dé c6 dugc quyét dinh téi wu nhat,
céc nha dau tu thudng cin cir VAo cac chi tiéu danh gia hiéu qua du an duogc dat ra tir dau. Bai bao nay
gidi thigu mot s6 kién thic co ban trong linh vuc kinh doanh bat dong san, nhét 1a cac phuong phéap danh
gia hiéu qua dy an dau tu kinh doanh bat dong san. Trén co so ly thuyét d6, da thir nghiém hai phuong
phap dé danh gia hiéu qua dy an tai “Dy an Tay Ho Parkview thuoc phuong Phi Thuong, quan Tay Ho,
thanh phb Ha Noi”. Két qua dua ra phuong 4n kinh doanh ti wu cho du an.

Tur khoa: Bat dong san, danh gia hiéu qua du &n, kinh doanh bat dong san.
1. Pit véan dé

Bat dong san (BPS) 1a mot nguon tai san 16n caa mdi qudc gia, mdi nén Kinh té, mdi gia dinh, mdi ca
nhan, 13 tu liéu san xuét dac biét, 1a didu kién co ban tdi thiéu cua doi sdng xa hoi, dam bao cho qué trinh
tai san xut ton tai va phét trién. Cung véi su phat trién cua nén san xuit hang hda thi bit dong san ciing
duoc mua ban, tré thanh hang héa dwoc dau tu va kinh doanh, tir 6 hinh thanh thi treong bat dong san va
linh vuc dau tur kinh doanh bat dong san dugc phat trién.

Theo Hoang Vin Cuong (2006) bat dong san 1a mot thuat ngir phép quy dé chi dén céc tai san bao gom
dat dai va céc cai thién cho dt dai nhu 1a nha &, cong trinh xay dung gén lién voi dat dai, c6 tinh khong
dich chuyén va tdn tai 1au dai.

Theo Bo Luat Dan sy nim 2015 (quy dinh tai Didu 107) bit dong san bao gém: Dit dai; nha, cong
trinh xay dung gan lién véi dat dai; tai san khac gén lién véi dat dai, nha, cong trinh xay dyng; tai san
khac theo quy dinh cua phép luat.

Theo Luat Kinh doanh bit dong san nam 2014: “Kinh doanh bat dong san 13 viéc dau tu von dé thyuc
hién hoat dong xay dung, mua, nhan chuyén nhugng dé béan, chuyén nhwong; cho thué, cho thué lai, cho
thué mua bat dong san; thuc hién dich vu mdi gidi bat dong san; dich vu san giao dich bat dong san; dich
vu tu van bat dong san hogc quan ly bat dong san nham muc dich sinh lgi”.

Céc loai hinh dau tu kinh doanh bat d6ng san gdm: Pau tu kinh doanh dit dai; dau tu kinh doanh nha
&; dau tu kinh doanh Trung tim mua sim, thuong mai, dich vu; dau tu xdy dung van phong cho thué; dau
tu xay dung xuong cong nghiép, kho bai,...; dau tu bat dong san vui choi, giai tri, resort,...; kinh doanh
cac dich vu bat dong san: moi gigi, dinh gia, tw van phap luat, quy hoach,... (Pham Vin Binh va Nguyén
H Phi Ha, 2018).

Su gia ting nhimg yéu t6 nhu dan sb, kinh té, vin hoa - xd hoi “kich thich” thi trudng béat dong san
ngay cang tang theo quy mod Ién. Chinh vi vay, bat dong san “bén vimg” 1a sy lwva chon chién lugc, wu
tién hang dau gop phan phat trién nhanh va bén vimg qudc gia.

* Tac gia lién h¢
Email: phamthikimthoa@humg.edu.vn
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Hién ca nudc udce tinh da va dang thyc hién trén 5.000 dy an véi téng von dau tu hon 4,5 triéu ty
dong, tang hon gép 3 1an so v&i nam 2009, c6 hon 100.000 doanh nghiép xiy dung va 15.000 doanh
nghiép kinh doanh bat dong san cling v6i hon 1.000 san giao dich bat dong san duoc thanh lap.

Trong may nam trd lai ddy, vén dau tu truc tiép nude ngoai (FDI) vao linh vuc BPS chiém hon 18 ty
USD, dumng tht 2 trong téng ngudn vén FDI déang ky déu tu vao Viét Nam. Tinh dén ngay 20/3/2022, vén
FDI dang ky cap mdi, diéu chinh va gop von mua cO phan, mua phan vén gop ciia nha dau tu nuée ngoai
linh vyc kinh doanh BDS dimg tht hai trong sO cac linh vyc thu hut FDI 16n, voi tong von dau tu gan 2,7
ty USD, chiém 30,3 % tong von dau tu dang ky, doanh nghiép thanh 1ap méi ting manh 47,2 %. Tinh dén
cubi thang 4/2022, c6 khoang 800 san giao dich da tro lai hoat dong, ting hon 400 san so véi quy IV-
2021. S6 ligu thong ké cho thay, quy mé thi truong BDS ngay cang tang dan, dy 1a thi truong dugc gidi
dau tu xem 1a kénh dau tu c6 stc hap dan, du doan tuwong lai s& don nhan sé lugng 16n nha dau tu méi
(Nguyén Vin Ven, 2023).

Dé qua trinh dau tu kinh doanh dat dugc higu qua va han ché nhiing rii ro thi nha dau tu phai dac biét
cha tam dén viéc nghién ciu thi trudng, thi hiéu ngudi dan, xu huéng thi truong, ngudn cung trong twong
lai I6n hay nho, thoi diém ma ban,... Ngoai ra, trudc khi quyét dinh déu tw mot dyu 4n nao day can phai
danh gia hiéu qua cua dy an dé lya chon phuong an téi wu, hodc dé xem xét c6 nén hay khong nén dau tu
du an. Vi vay, viéc nghién cau, tim hiéu phuong phap danh gia hi¢u qua dau tu bat dong san phuc vu
cong tac dau tu kinh doanh bit dong san 1a hoan toan can thiét, phuong phép nay dong vai tro rt quan
trong trong linh vuc déu tu, kinh doanh va dac biét trong viéc ra quyet dinh dau tu.

Tur tinh cép thiét cua thyuc té va nhan thdy tim quan trong cua van d& néu trén, nhém tac gia da tim hiéu
vé linh vuc “Kinh doanh bt dong san va phwong phap danh gia hiéu qua dau tu du 4n”, tir d6 wng dung
VAo Vviéc danh gid mot dy an cu thé.

2. Phuong phap danh gia hi¢u qua du 4n diu tuw kinh doanh bit dgng san

Xét trén khia canh tam 1y dau tu thi bét ky nha dau tu nao cling phai can nhic chon lya phuong 4n
trudc khi ra quyet dinh dau tu. Dé ra quyét dinh dau tu, cic nha dau tu s& st dung phuong phap danh gia
hiéu qua dau tu dé quyét dinh. Vé co ban phuong phép dya trén danh gia cdc ti€u chi véi nguyén tac: suat
sinh lgi cang cao cang tét, thoi gian thu hoi von cang ngan cang t6t dé danh gia. Theo Tran Tién Khai
(2014), hién nay co hai phuong phap danh gia hiéu qua dau tu bat dong san pho bién do 1a: (1) Phwong
phap truyen thong va (2) Phiong phép ngdn leu chiét khdu.

2.1. Ddnh gid higu qud ddu tw theo phuwong phdp truyén thong

Phuong phép truyén théng 1a phwong phap st dung 2 tiéu chi: (1) Thei gian thu héi vén va (2) Ty
sudt loi nhudn dé danh gid hiéu qua kinh té cia di &n. Phuong phap c6 wu diém 1a phép tinh don gian,
dé sir dung, nhung c6 han ché 16n 14 khong tinh dén dén yéu té thoi gian nhu: gia tri thoi gian cua dong
tién, thoi gian cua dy an, dong tién thu dugc trong tuong lai. Do vay, két qua ctia phuong 4n mang tinh
tuong d6i.

(1) Thei gian thu hoi von dau tw

Dbi véi phuong phap nay, su thay doi vé gia tri ciia dong tien theo thoi gian khong dugc tinh dén khi
xem xét hi¢u qua tai chinh dy an dau tu. Do do, thoi gian thu hoi von chi dugc tinh don gian la s6 nim ma
loi nhuan thu vé can bang vé gid tri s6 hoc so véi tdng mirc dau tu. Thoi gian thu hdi vén cang ngén thi
hiéu qua du &n cang tot.

(2). Chi tiéu lgi nhugn

Ty suit lgi nhuan (Plg,) cia vén du tu phan anh sé loi nhuan thu duge binh quan nam tinh trén 1 ddng
von dau tu. No6i cach khac, 1 dong von dau tu vao du an 1 ndm mang lai bao nhiéu lgi nhuan binh quén.
Cong thirc tinh nhu sau:

Ipq
Pl = — 1
\Y% @

trong d6: lyq 1a loi nhuén sau thué binh quan nam, V 12 téng von dau tu dé thyc hién dy an.
Pé danh gia hiéu qua dy &n thi Plg, cang cao cang tdt, tuy nhién dé xem xét hiéu qua cua ting du &n
toan dién hon, chung ta can phai so sanh v4i mét chuan goi la ty suat loi nhuan dinh muc (Plg,,). Ty suat
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loi nhuan dinh mirc 12 gigi han tdi thiéu vé muc loi nhuan phai thu duoc hang nam tinh trén 1 ddng vén
dau tu. N6 duge xac dinh trén co so chi phi co hoi vé sir dung von déu tu va chinh 1a ty suat chiét khiu
cua dy an. D4i véi cac du an doc 1ap va ngudn vén khdng bi gidi han thi tit ca cac du an c6 hé sb Plg,>
Plgm duoc xem 12 hiéu qua va c6 thé chap nhan.

Trong truong hop phai lya chon gitra cac du an xung khéc (du an loai tre IAn nhau) thi khéng the o)
sanh truc tlep ty suat loi nhuan dé lya chon ma phai tinh hé sé hiéu qua vén dau tu bo thém (hé sb hiéu
qua cua phan vén chénh léch Plij; ). Cong thtrc tinh nhu sau:

Al (1 - 1)
Pli/j = N ) 2)
trong do:
j* loi nhuan binh quéan ndm cua cac dy anivaj;
V., V tong vbn dau tu cua cac du anivaj;
Pli;: ty suat loi nhuan cua phan vén dau tu chénh léch.

Sau khi tinh toan cac chi sb, tién hanh déanh gia: Neu Pl = Lom thi du 4n c6 vén dau tu 16n hon s& duoc
chon. Ngugc lai, néu PI.,J < 4 thi chon du an c6 vén dau tu nhé hon. Truong hop néu phai so sanh nhiéu
dur an dé lya chon du &n t6i wu nhét thi thuc hién so sanh ting cap du an bat ky va loai trir dan cho dén
khi con mot dy &n tdt nhat.

2.2. Pdnh gid hiéu qud phwong dn theo phuwong phdp ngan luwu chiét khiu

Phuong phép ngén luu chiét khau gidp viéc danh gia hi¢u qua cia du an toan dién hon so véi cac
phuong phap truyén thong vi loai trir dugc yéu to6 mét gia cua dong tién theo thoi gian. Phuong phap dénh
gia dya trén céc chi tidu tai chinh cha yéu nhu: chi tiéu gia tri hién tai thuan (NPV - Net Present Value),
ty suét loi nhuan, thoi gian hoan vén va ty suat ndi hoan (IRR - Internal Rate of Return). Uu diém cua
phuong phép la phéan dnh khé day du cac loai chi phi, thu nhap cua du an, yéu t6 vé thoi gian duoc Xét
dén mot cach toan dién va thé hién bang mot dai luong tuyét ddi gitip ¢6 hinh anh ré nét ve hiéu qua ma
du 4n dem lai. Nhuoc diém ciia phwong phap 14 tinh toan, st dung phuc tap va yéu ciu xac dinh duoc cac
thong tin vé thu chi cua du an.

(1) Gia tri hién tai thuan (NPV)

Vi
NPV = Z(1+1)1 (1+Dn ®)

trong do:
CF: ngén luu nam tht j, CF = Loi nhuan sau thué + LAi vay vén + Khau hao;
V,: gia tri thu hdi von vao cubi nam thi n;
i: ty suat chiét khau cua du &n;
n: vong doi caa du an.
Sau khi tinh xong chi s6 NPV, tién hanh d4nh gi4 theo céc tiéu chi sau:

- Néu NPV > 0: c6 hiéu qua, chép nhan du an.

- Néu NPV = 0: lgi nhuan cua du an bang khong.

- Néu NPV < 0: khéng c6 hiéu qua, bac bo dy an.
(2) Ty suat loi nhuan

Ty suit lgi nhuan cang cao cang tét, cong thuc tinh:
NPV

trong do: 7
NPV: I@ tong gia tri hién tai cua du an;
V: la von dau tu.
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Paénh gia chi tiéu PI: Ply, cang l6n cang tdt, thong thudng so Voi Plgy, Plg> Plgs, du 4n dugc chon.
(3) Thoi gian hoan vén
Thoi gian hoan von cang ngén cang tot, cong thirc tinh thoi gian hoan von cho dy an nhu sau:

Aq%12

DPP =n, + L= (%)

trong do: Ay, A, la tri tuyét d6i cua sb lity ké khi NPV chuyén tir 4m sang dwong.
N, 1a nam ma sé lily ké am sang duong, hay chinh 14 sé nim ma tai d6 c6 gia tri A,.
(4) Ty suét noi hoan (IRR)
Ty suét noi hoan 14 ty suat chiét khau néu str dung chung dé tinh NPV caa du &n s& 1am cho NPV = 0.

_ yvn CFj Vn
NPV = ¥j., (1+IRR)] +

rRRn 0 (6)

Ban chat cua IRR chinh la ty suat loi nhuan cua von dau tu, khac véi i & chd c6 tinh dén yéu tb thoi
gian mot cach day du nén cd thé tinh chinh x&c kha nang sinh 161 cua von dau tu. Ty suat ndi hoan co the
tinh theo cong thac:

NPV +(i2—i1)

IRR =i, + NPV, +|NPV,| ()

trong do: NPVy, NPV, la tdng gi4 tri hién tai caa phuong an 1, 2; iy, i, laty suit loi nhuan cua phuong 4n
1,2

Panh gia chi tiéu IRR theo cac tiéu chi nhu:

- Trudng hop céc du n doc 1ap va ngudn vén dau tu khong bi giGi han thi tat ca cac du an cd IRR > i déu
dugc xem la ¢6 hiéu qua va c6 thé dugc chap nhan. Nguoc lai, c&c du an 6 IRR < i la khéng hiéu qua.

- Truong hop cac du &n thay thé nhau, néu cac dy &n c6 tong von dau tw nhu nhau thi dy &n nao c6 IRR
I6n hon s& dugc chon bat ké cac yeu to khac ra sao. Néu cac du an co von dau tu kh;éw nhap thi khong thé
cén cur truc tiép vao IRR cua du an dé lua chon duoc vi du an c6 IRR 16n hon chua chac da tot hon.

3. Két qua danh gia hiéu qua du an dau tw kinh doanh dw an Tay Hé Parkview
3.1. Khéi quat de 4n

Dy an Tay Ho Parkview la dy 4n da c6 ké hoach trién khai tir 2015 nhung hi¢n van dang trong qua
trinh thyc hién, du kién hoan thanh 2024. V&i mot s6 thong tin co ban vé dy an nhu sau:

- Vi tri: Lac Long Quan, phuong Phii Thuong, quan Tay Ho, Ha Noi;

- Téng dién tich dy an: 3224m?;

- Dién tich xay dung: 34,410 m?;

- Mat d6 xay dung: 50 %;

- Quy mo dy &n: 1 tda nha cao 19 tang, 3 ting ham:

- Loai hinh phét trién: can ho chung cu xanh, tién ich cao cap;

- Trong d6: 3 tang ham (B1, B2, B3) 1a noi giri xe may va bai dd xe théng minh, tang 1,2,3 1a TTTM
+ Office tel, tang 4-19 1a can ho.

- S6 lwong can ho: 370.
3.2. Két qud diéu tra thu thdp théng tin phuc vu ddnh gid duw an

Trén co s6 dit ligu va thong tin dau vao (2015) dwoc cung cap bsi Cong ty TNHH mot thanh vién phat
trién khu cdng nghé cao da thyc hién cap nhat, xac dinh dugc cac di liéu, phuwong an nhu sau:
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it

1Ly
IF-Iill'l

Hinh 1. Phai cinh du an Tay Hé Parkview
(Nguon: http:/antt.vn)

a. Vé tong mitc dau tu ban dau: sé liéu nhw tai Bang 1.

Bdng 1. Bing du kién tong mikc dau tw xdy dung
PVT: triéu dong

TT Noi dung chi phi Gia tri truéc thué Thué VAT Gia tri sau thué
| | Chi phi thué dit 134.441 134.441
Il | Chi phidgt 1 478.170 47.817 525.987
1 | Chi phi xay dung 335.323 33.532 368.855
2 | Chi phi thiét bi 142.847 14.285 157.132
111 | Chi phi dot 2 203.828 7.183 211.011
1 | Chi phi s¢ hiru dy 4n 120.000 120
2 | Chi phi quan Iy dy 4n 6.060 606 612.06
3 | Chi tu van dau tu xdy dung 12.812 1.281 14.093
4 | Chi phi khac 2.957 296 298.957
5 | Chi phi dy phong 61.999 4.960 66.959
TONG CONG (I+II+I1I) 816.439 55.000 871.439

(Nguon: tong hop tir s6 liéu diéu tra)

b. Chi phi va doanh thu ciia cdc phuong dan kinh doanh

Tai nghién ctiu ndy ching t6i dé xuét 2 phuong an dau tu kinh doanh: Phwong an 1: Dy an kéo dai
trong 5 nam va Phuong an 2: Dy an kéo dai trong 7 nam.

* Phwong dn 1 (Dw dn kéo dai 5 nim): Chi phi va doanh thu dy kién ciia phuong 4n 1 dugc tong hop
tai Bang 2 va Bang 3. Mot so dir liéu khac ctiia phuong an nay nhu sau:

- Dy kién xay dyng trong 2 nim va ban giao cong trinh dé ban nam 2024;

- Dy kién ban hét can ho trong 3 nam sau khi nghiém thu cong trinh;

- Dy kién chuyén nhuong dy an véi gia 254.440.800.000 ddng vao cudi nam 2026;

- Bién phi la 2 % doanh thu tir ban can ho cia méi nam trong cac nam tir 2024 - 2026;

- Pinh phi bt du tinh tir ndm 2024;
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- Vén vay la toan bo chi phi xay dung va thiét bi, 14i von vay 10 % mdi nam;
- Thué thu nhap doanh nghiép 1 20 % loi nhuan truée thué;
- Ty suat chiét khau bang 14i von vay (10%).
Bang 2. Dy kién chi phi kinh doanh cua di dn theo phwong dn 1
DVT: triéu dong

Nim Téng GHI CHU
STT| Ngidung
2024 2025 2026
1 Pinh phi 2.640 2.160 1.680 Tién luong, thué VP
2 Bién phi 17.498 7.251 4.415 Hoas?r?ﬁg' phat
3 | Quangcio, 4375 1.813 1.104
Marketing
‘ 0, i i x4
4 | Laivén vay 52599 | 52599 52.599 10% (Cih' phi xay
ung
TONG 77.112 63.822 50.797 200.731

Bang 3. Doanh thu du kién cua die dn theo phirong dn 1 i
DVT: triéu dong

_ S6 cin ban duy kién Thanh tién TONG
STT | Loaicanhy | S [ 2024 | 2025 | 2026
ban 2024 2025 2026
60% | -25% | -15%
- A 2
1 Can ho 100 m 6.000 48 20 12 288.000 120.000 72000 | 480.000
- A 2
2 | Canho80m™ | /65 | 66 27| 171 264.000 | 156000 | 68.000 | 440.000
- A 2
3 | Canho6Sm™ | o9y | 108 | 45 | 27 | 322920 | 15,550 | 80730 | 538.200
4 Tangham | 5550 | 1 1 1 20001 5000 2000| 6000
Tang thuong
> mai 5000 | 1 1 1 50001 5000 | s5000| 15000
6 Gia tri thanh ly | 254.441 254.441 254 441
TONG 224 94 58 881.920 369.550 482.170 1.733.641

* Phwong dn 2 (dy dn kéo dai 7 nim): Chi phi va doanh thu dy kién cua phuong én 1 dugc tong hop
tai Bang 4 va Bang 5. M6t so dit liéu khac cta phwong 4n nay nhu sau:

- Dy kién xay dung trong 2 nim va ban giao cong trinh dé ban tir nim 2024;

- Dy kién ban hét can ho trong 5 ndm sau khi nghiém thu cong trinh va twong tng véi timg nam 1a 40
%, 25 %, 15 %, 5 %, 5 %;

- Dy kién chuyén nhuong du &n véi gia 254.440.800.000d vao cudi nam 2028 (Gia chuyén nhwong =
chi phi thué dat + chi phi dot 2);

- Bién phi 12 2 % doanh thu tir ban can ho ctia mdi ndm trong cac nam tir 2024-2028;

- Pinh phi bét du tinh tir nam 2024;

- V4n vay la toan bo chi phi xay dung va thiét bi; 1ai vén vay 1a 10 % mdi nam;

- Thué thu nhap doanh nghiép 1a 20 % loi nhuan truéc thué;

- Ty suat chiét khau bang 14i von vay (10 %).
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Bang 4. Dy kién chi phi kinh doanh cua du dn theo phwong dén 2 i
DVT: triéu dong

STT | N¢i dung Nam Téng Ghi chi
2024 | 2025 | 2026 | 2027 | 2028
. , Tién luong,
! Binh phi 2640 | 2.160 | 1.680 | 1.680 1.200 thué vin phong
o , Hoa hong, phat
2 Bién phi 11.666 | 7.331| 4.335| 4.334 1.498 sinh, ...
3 Lai von va 10 % chi phi
Y | 52599 | 52,509 | 52599 | 52.599 | 52.599 xéy dyng
4 Quang cdo,
Marketing | 2.916 | 1.833 | 1.084 | 1.084| 375.000
TONG 69.821 | 63.923 | 50.697 | 59697 | 55672 | yoq g0
Bdang 5. Dy kien doanh thu cua dy dn theo phuwong dn 2
Pon vi: triéu d‘éng.
Gia tri . )
Chi tiéu Loai can hg thanh Tong so
STT - - y
Can ho Can ho Cian ho A Tang
Tang thwong
2 2 2 A
100 m 80m 65m ham mai
1 | Giaban 5,000 4000 | 2990 | 4000 | 8.000 | 254.441
2 S6 can ban du kién cia cac nam
Nim 2024 32 a4 72 1 1 149
Nim 2025 20 28 45 1 1 94
Nam 2026 12 16 27 1 1 56
Nim 2027 12 16 27 55
Nim 2028 4 6 9 19
3 Gia tri thu duoc mdi nim
Nam 2024 | 195 0000 | 176.000 | 215.280 | 4.000 | 8.000 595.280
Nam 2025 1 1560000 | 112.000 | 134550 | 4.000 | 8.000 378.550
Nam2026 | 250000 | 64.000 | 80.730 | 4.000 | 8.000 228.730
Nam 2027 1 250000 |  64.000 | 80.730 216.730
Nam 2028 | 51 0000 | 24.000 | 26.910 254441 | 359351
Tong s | o0 0000 | 4400000 | 538200 | 1500p | 24000 | 254441 | 1748641

3.3. Két qua danh gia hiéu qua dau tw dy 4n
a. Pdnh gid hiéu qua dau tir theo phwong phdp truyén thang

St dung cong thire (1) dé danh gia theo phuong phap truyén théng ddi voi mdi phuong an dau tu kinh
doanh, két qua thu dugc nhu tai Bang 6.
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Bang 6. Hiéu qua dau tw theo hai phwong phdp

PVT: triéu dong

STT Chi tiéu Phwong an 1 Phwong an 2
1 | Téng vén diu tw (V) 1.072.170 1.180.247
1.1 | Chi phi thué dat 134.441 134.441
1.2 | Chiphidot 1 525.988 525.988
1.3 | Chi phi dot 2 210.971 210.971
1.4 | Chi phi kinh doanh DA 200.731 308.809
2 | Doanh thu dy kién 1.733.641 1.748.641
3 | Loi nhuén du kién 661.471 568.394
4 Loi nhuén sau thué binh quin nim (I) 220.490 113.679
5 | Ty suét loi nhuin (PI=1/V) 0,206 0,096
6 Thoi gian hoan vén 5 nam 7 nam

Tir két qua tinh toan tai Bang 6, cho thay néu sir dung phuong phap truyén thong (phuong an 1) dé
danh gia hiéu qua thi c6 thoi gian hoan vén (5 nam) ngin hon so v6i phuwong an 2 (7 ndm), dong thoi ¢
phuong an nay c6 ty suat lgi nhuan cao hon (PI = 0,206 > 0,096). Do d6 cac nha dau tur c6 thé lya chon
phwong 4n 1 dé thyuc hién du &n.

b. Pdnh gid hiéu qua dau tu theo phwong phdp ngdn heu chiét khau
Phuong phép danh gia dua trén 3 tiéu chi: Gia tri hién tai (NPV), tyﬂsuét lgi nhuan (P1) va thoi gian
hoan von (DPP) dé danh gid. Ap dung céac cong thuc (3), (4), (5) ¢ trén dé tinh toan va cho két qua nhu tai

Bang 7 va Bang 8.

Bang 7. Pdnh gid hiéu qua dau tw theo phuwong phdp ngéan heu ciia phirong dn 1

DVT: triéu dong

NAM
CHI TIEU 2021 2022 2023 2024 2025 2026
(ndm 0) | (nam 1) (nam 2) (nam 3) (nam 4) (nam 5)
Chi phi thué dat 134.441
Chi phi (dot 1) 525.988
Chi phi (dot 2) 210.971
Doanh thu 881.920 369.550 482.171
Chi phi kinh doanh dy an 77.112 63.823 59.797
Loi nhuén trudc thué 804.808 305.728 422.374
Thué 160.962 | 61.145.508 | 84.474.768
(20% loi nhuan trude
thué)
NAM
CHI TIEU 2021 2022 2023 2024 2025 2026
(mam 0) | (nam 1) (ndm 2) (ndm 3) (ndm 4) (nam 5)
Loi nhun sau thue 643.846.633 244,582 337.899
L&i von vay von
(10% chi phi xay dung) 52.598.709 | 55 598 709 | 52.598.709
Khiu hao 100 100 100
Ngan luu -134.441 | -525.987 | -210.971 696.545 297.281 390.598
Gia trj hién tai -134.441 | -478.17 | -174.389 523.325 203.047 242531
Tong VOI.lAtal thm diém -786.999
hién tai
Gi4 tri hién tai liy ké -612.611 | -786.999 -263.675 -60.628 181.902
NPV 181.902
Ty suit lgi nhuén (PI) 0,231

Thoi gian hoan von

DPP =4 nam 3 thang
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Bang 8. Pdnh gid hiéu qua dau tw theo phwong phdp ngdn heu ciia phirong én 2 .
DPVT: triéu dong

<

NAM
CHi TIEU 20?1 20,22 20,23 20?4 20?5 20'26 20?7 2028
(nam (nam (nam (nam (nam (nam (nam o
0) 1) 2 | 3 | 4 | 5 | g |™MmD
Chi phi dat 134.441
Chi phi (dot 1) 525.987
Chi phi (dot 2) 210.971
Doanh thu 595.28 378.55 22873 | 216.73 | 329.351
Chi phi klg;l doanh dy 69.821 | 63923 | 50697 | 59.697 | 55671
Loi nhuan trudce thué 525.459 314.627 | 169.033 | 157.033 273.679
Thué
(20% loi nhuan trude 105.092 62.926 33.807 | 31.407 54,736
thué)
Loi nhuan sau thué 420.367 251.702 | 135.226 | 125.626 218.943

Lai von vay von

A 52.599 52599 | 52599 | 52.599 52.599
(10% chi phi xay dung)

Khiu hao 100 100 100 100 100
Ngan luu 134.441 | 525987 | 210971 | 473.066 | 304.401 | 187.925 | 178.325 | 271.642
Gia tri hién tai 134.441 478.17 | 174.389 | 355.422 207.91 | 116.687 | 100.66 139.395
Tong Vég Atal thél diem 286.999
hién tai
Gi4 tri hién tai lity ké 612.611 | 786.999 | 431.578 | 223669 | 106.982 | 6.322 | 133.074
NAM
CHI TIEU 2021 2022 2023 2024 2025 2026 2027 2028
(ndm 0) | (ndm 1) | (ndm 2) [(nim 3)| (ndm 4) | (ndm 5) |(ndm 6)| (ndm 7)
NPV 133.074
Ty suat loi nhuén (PI) 0,169
Thoi gian hoan von DPP = 6 nam 0,6 thang

Theo két qua tinh toan ¢ trén (Bang 7 va Bang 8) néu su dung phuong phap ngan luu dé danh gia hiéu
qué thi phuong an 1 1a t&i uu hon vi: ¢6 thoi gian hoan vén ngan hon (4 nam, 3 thang S0 V&1 6 nam 0,6
thang), cé ty suat loi nhuan cao hon (PI = 0,231 > 0,169) va gi4 tri hién tai lily ké ciing cao hon (NPV =
181.902.153.969 ddng > 133.073.499.886 déng). Do vay cac nha dau tu can cir két qua trén dé so sanh
V6i ti suat loi nhuan ky vong ciia minh tir d6 lwa chon c6 déu tu hay khong dau tu vao du an.

4. Két luan

Tir co so 1y luan va kiém nghiém thuc tign tai du 4n Tay HO Parkview thdy: (1) Khi dau tu kinh doanh
céc du an bat dong san nha dau tu phai can nhic rt ky va viéc sir dung cac phuong phap danh gia hiéu
qua du &n 12 mot co sé dé cac nha dau tu dwa ra quyét dinh cudi cung; (2) DU sir dung phuwong phép nao
thi thong thuong cac nha dau tu déu sé dya trén cac chi tiéu nhu: Loi nhuan, ty sut loi nhuan, gia tri hién
tai, ty suat noi hoan, thoi gian hoan vén dé quyét dinh dau tu hay khong dau tu.

Tai du 4n Tay Ho Parkview, két qua danh gia hiéu qua tir hai phuong phap cho thay lya chon phwong
&n 1 1 t&i wu nhét (t6i wu ca vé ty suat loi nhuan va thoi gian hoan vén). Do d6, nha dau tr da dé dang lva
chon dugc phuong an t8i wu dé dAu tu va tién hanh thuc hién phuong an kinh doanh cho hiéu qua nhat.
Dong thoi khuyén cao nha dau tw ¢6 thé lya chon phuong phap truyén thdng dé tinh so bd trude, sau do
ding phuong phéap ngan luu dé tinh chi tiét sau.

Danh gi4 vé 2 phuong phap truyén théng va ngan luu chiét khau:
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+ Pdi v6i phuong phap truyén thdng: Uu diém 1a dé sir dung, dé tinh toan nhung han ché la khéng tinh
toan dén thoi gian dén sy thay doi dong tién theo thoi gian cho nén s& xay ra truong hop khé lya chon
dugc phuong an tdi wu vi ¢6 thé thoi gian dai nhung lgi nhuan cao, thoi gian ngén lgi nhuan thap. Do d6
khong thé chon dugc du &n ma thoi gian thu hdi von cang ngan cang tot, loi nhuan cang cao cang tét.

+ bdi voi phuong phép ngan luu chiét khdu: C6 vu diém 1&: Phan anh kha day du cac loai chi phi va
thu nhép lién quan dén duy &n; yéu té thoi gian duoc xét dén mot cach toan dién; dugc the hién bang mot
dai lugng tuyét d6i gidp ta biét hiéu qua cua dy an. Nhuge diém 1a: Thu thap sb liéu can chi tiét day du,
chinh xac va phuong phap tinh phuc tap.
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ABSTRACT

Real estate business and Methods for evaluating
project investment efficiency

Pham Thi Kim Thoa® ", Tran Xuan Mien*, Nguyen The Cong",
Nguyen Thi Kim Yen', Tran Thi Bich Hanh?
!Land Management and Cadastral Technology for Sustainable Development,
Hanoi University of Mining and Geology

“Faculty of Informatic Economics, National Economic University

Real estate business is the investment of capital to carry out activities of construction, purchase, transfer,
receipt of transfer for sale, lease of real estate, and implementation of real estate services. In the process
of investing in the real estate business, evaluating investment efficiency is always a very important step in
the process of choosing an investment plan. In terms of investment psychology, any investor must
carefully consider the choice before making investment decisions. Investors often base their on the project
efficiency evaluation criteria set from the beginning to get the most optimal decision. This article
introduces some basic knowledge in the field of real estate business, especially methods of evaluating the
effectiveness of real estate investment projects. The theoretical foundations have been tested at “Tay Ho
Parkview Project in Phu Thuong ward, Tay Ho district, Hanoi City”.

Keywords: Real estate, evaluate project effectiveness, real estate business.
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