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MOT SO TRUONG HOP PHAN TICH
DU AN PAU TU KINH DOANH BAT DONG SAN
TREN QUAN DIEM LOI iCH CUA NHA PAU TU
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Tém tat: Cé nhiéu truong hop dau tw kinh doanh bét déng sén véi néi dung va déc diém khac nhau dén dén viéc déanh
gia, phén tich dw &n dau tw kinh doanh bat déng sén rat da dang. Mot trong nhikng néi dung quan trong nhét, ciing la
khé khén va hay xay ra sai sét nhat khi phan tich dw én d&u tw kinh doanh bét déng san Ia viéc xéc dinh doanh thu, chi
phi dé tinh toan 16 Iai va xac dinh dong tién khi tinh toén cac chi tiéu hiéu qua tai chinh nhwe NPV, IRR, BCR. Bai viét
nay da nghién ctru lam ré cach xéc dinh doanh thu, chi phi, dong tién ctia dw &n déu tw kinh doanh bat déng san pht
hop Vvéi 5 truong hop dau tw kinh doanh bat déng san dién hinh. Muc tiéu cda bai viét Ia cung cép cho sinh vién khoa
Kinh té va Quén ly Xay dung, déc biét la sinh vién chuyén nganh Kinh té va Quan ly bat déng sén, chuyén nganh Kinh
té va Quan ly dé thi, Trwong Pai hoc Xay dung mot tai liéu hoc tap; dong thoi bai viét ciing I tai liéu tham khdo tét cho
céc chuyén gia hoat dong trong linh vurc dau tw kinh doanh bat déng san. Phuong phap nghién ctru st dung la phuong
phép nghién ctru ly thuyét, cu thé la phurong phép suu tdm, phén tich tai liéu va téng hop, mé hinh héa.

Ttr khéa: Bét dong san; dw an déu tw kinh doanh bét dong san; phan tich dw an déu tw kinh doanh bat dong san.
Summary: Real estate investment projects are different in content and characteristics, resulting in a wide diversity of
real estate investment project analysis and assessment. One of the most important but difficult jobs which is considered
as having common errors in evaluating these projects is to identify revenues and costs so that the projects’ cash flows
can be defined and financial efficiency measures such as NPV, IRR, BCR can be calculated. This article clarifies the
approach to determine the revenues, costs and cash flows for 5 typical types of real estate investments. The goal of this
article is to provide students in the Faculty of Construction Economics and Management, especially students in majors
of Real Estate Economics and Management and Urban Economics and Management in National University of Civil
Engineering a course material; this article can also be used by practitioners in the field of real estate investment. The
research method applied in the article research is theoretical research method, including document collection, content
analysis, synthesis and modelling.
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(® 1.patvanad

Dw an dAu tw kinh doanh bat ddng san 13 tap hop cac dé& xuét vé viéc bd vén dau tw xay dwng bat dong
san va ban hoac cho thué bat déng san nhdm muc dich sinh lgi. Phan tich dw an dau tw kinh doanh bét dong
san la can cr khoa hoc dé cac nha phat trién bat dong san ra quyét dinh c6 dau tw vao bat déng san doé khong.
B4t dong san va viéc dau tw kinh doanh b4t dong san c6 rat nhidu dac diém va nhiéu tinh chét phirc tap dan dén
viéc lap va phan tich dw &n dau tw kinh doanh bét déng san c6 nhiéu khé khan, thach thirc. Mét trong nhirng
ndi dung quan trong nhét, cting la khé khan nhét khi phan tich dw an dAu tw kinh doanh bat ddng san la viéc xac
dinh doanh thu, chi phi d& tinh toan 16 I4i va xac dinh dong ti&n khi tinh toan cac chi tiéu hiéu qua tai chinh nhw
NPV, IRR, BCR. Cé nhiéu trwdng hop dau tw kinh doanh bat déng san khac nhau dan dén ndi dung doanh thu,
chi phi va néi dung dong tién khac nhau. Viéc xac dinh doanh thu, chi phi, ndi dung dong tién ctia dw an dau tw
néi chung da cé nhiéu cong trinh nghién cru [1, 2]. Bai viét nay tap trung 1am rd cach xac dinh doanh thu, chi
phi, dong tién d& tinh toan cac chi tiéu hiéu qua tai chinh clia dw an cho cac trudng hop dau tw kinh doanh bét
dong san phd bién, gdm:

- PAu tu tao lap bat dong san dé ban;

- B4u tw tao lap bat dong san dé cho thué;

- Dau tw tao lap bat dong san dé ban va cho thué;

- Dau tw tao lap bat dong san dé st dung va cho thug;

- PAu tuw tao lap bat dong san dé ban, siv dung va cho thué.

Trong cac trwong hop dau tw kinh doanh b4t ddng san dién hinh nhw trén, viéc xac dinh dong tién cla
dw an dé tinh toan céac chi tiéu hiéu qua tai chinh theo quan diém déng nhuw NPV, IRR, BCR con phu thudc vao
tinh huéng cé huy déng vén (rng trwéc cia khach hang mua bat dong san hay khéng.
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<., 2. Trwong hop dau tw tao lap bat dong san dé ban

Day la trweng hop don gidn nhat. Nha dau tw bé tién dau tw tao lap bt dong san rdi ban toan bd bat dong san
dé trong mot khoang thdi gian nhét dinh. Quyén sé hivu bt dong san dwoc chuyén dich tir nha dau tw sang nguoi
mua bét déng san. Trong truwdrng hop nay ta coi hoat ddng san xuét kinh doanh clia nha dau tw giéng nhw cac hoat
déng san xuét kinh doanh khac ma san pham tao ra doanh thu cho doanh nghiép chinh la bat dong san. Vi vay, khi
hach toan 3i |6 thi chli y doanh thu clia dw an 1a tién ban bét doéng san dwoc ghi nhan theo tién do ban giao nha. Chi
phi hoat ddng san xuét kinh doanh la toan bd chi phi ddu tw xay dwng tao lap bat ddng san va tién dat sé dwoc két
chuyén va phan bd twong trng véi doanh thu theo tién d6 ban giao nha. Néu nha dau tw bt ddng san tw thwe hién
hoat d6ng dau tw xay dung thi chi phi hoat déng san xuét kinh doanh bao gém day di cac chi phi ma nha dau tw phai
chi ra cho cac giai doan chuén bi dy an, thuc hién du an, két thic xay dwng, chi phi quan ly va chi phi ban hang. Néu
nha dau tw bat ddng san c6 thué nha thau thuc hién hoat ddng dau tw xay dwng thi chi phi hoat déng san xuét kinh
doanh bao gdm chi phi tra cho cac nha thau va cac chi phi ma nha diu tw phai chi ra cho cac cong viéc tw thwe hién
trong cac giai doan chuén bj dw &n, thuwe hién dy an, két thic xay dwng, chi phi quan ly va chi phi ban hang. Néu dy
an c6 quy mo nhd, thdi gian dau tw xay dwng va ban bat dong san chi dién ra trong mo6t ndm tai chinh thi viéc hach
toan 18 1ai khéng co gi phirc tap. Néu dw an cé quy mé 16n, thdi gian dau tw xay dwng va ban bat dong san dién ra
trong nhiéu nam thi phai d& xuét tién do ban giao bat ddng san va xac dinh doanh thu ban b4t dong san theo tién do
ban giao. Chi phi dau tw xay dwng bat déng san phai dwoc két chuyén va phan bd theo tién dé ban giao bat déng san
va theo ty 1& doanh thu dé lam c&n ctr xac dinh thu nhap chiu thué va xac dinh loi nhuan cho doanh nghiép.

Ddi v&i cac du an dau tw loai nay ngwdi ta it quan tm dén viéc tinh toan cac chi tiéu hiéu qua theo quan diém
déng nhw NPV, IRR, BCR. Tuy nhién, khi can thiét thi van c6 thé tinh cac chi tiéu nay dé hd tre cho viéc ra quyét
dinh. Thoi diém hién tai (gbc 0) nén chon 14 thoi diém phé duyét dw an; thoi diém két thic dw an la thoi didgm ban
hét bt dong san theo phwong an kinh doanh. Khi d6 ndi dung dong tién d& phan tich dw an duoc xac dinh nhw sau:

- Dong loi ich (dong tién vao) gdbm cac khoan: doanh thu ban b4t dong san xay ra theo tién do ban giao
bat déng san; gia tri thu v& do ban thanh ly tai san (néu cd); tién vén gbc di vay (néu cé) xay ra theo thoi gian.

- Dong chi phi (dong tién ra) gom cac khoan: chi phi dau tw xay dung tao lap bét dong san xay ra theo
tién do dau tw xay dung (gdm ca ti&én d4t); chi phi mua sdm trang thiét bi quan ly (néu co); chi phi quan ly; chi phi
ban hang; trd ng gdm ca tra gbc va tra |di (néu c6); thué thu nhap doanh nghiép xay ra theo thoi gian.

Truwdng hop néu co huy dong tién (ng trudc clia khach hang (ngwdi mua bat dong san) thi phai chua y
va xtr ly nhv sau:

- D& xuét phurong an thu tién (ng trudc clia khach hang tuan thi quy dinh clia phap luat vé diéu kién huy
ddng tien rng trwdc clia ngwdi mua bat ddng san [3].

- Tién &ng trwdc clia khach hang chwa duorc coi la doanh thu theo ché dd ké toan hién hanh [4] cho nén c6
thé coi day nhw mdt khodn vay vén. Trong treéng hop canh tranh gianh khach hang doanh nghiép nén tinh dén thiét
hai do (r dong vén trng trwdc clia khach hang bang cach khiu trir gia ban twong (rng so véi gia thi truong. Khi dé
viéc x&c dinh doanh thu theo tién dé ban giao bat dong san phéi dworc tinh toan thanh hai phan: mét phan twong (g
Vv6i ty 1& von (rng trwdre thi tinh theo gia ban da dwoc khau trir; phan con lai thi tinh theo gia ban binh thwéng theo thi
trwong. Gia ban dwoc khau trir bang cach tinh chiét khau gia ban theo thj triong tir thoi diém ban giao bat dong san
vé thoi diém thu tién (ng trwdc theo ty 1 18i suét tién g ngan hang.

- Viéc xac dinh dong tién dé& phan tich cac chi tiéu hiéu qua dong thi phirc tap hon. Noi dung dong tién
ctia dw &n ngoai cac ndi dung nhw trén con phai xt Iy khoan tién (ng trwdc clia ngudi mua bat dong san theo
mét trong hai cach nhw sau: Cach th nhat: dwa dong tién (ng trwéc clia khach hang theo tién do thu tién tng
trwéc vao dong loi ich, gitk nguyén dong tién doanh thu ban bat ddng san nhw trén va bd sung moét khodn hoan
tra tién trng trwdc cla khach hang theo ty 18 phu hop véi tién d6 ban bat déng san gibng nhu khoan tra ng vén
vay vao dong chi phi. Cach tht hai: gitr nguyén dong chi phi, chi diéu chinh déng lgi ich bang cach dwa dong tién
&ng trwdrc clia khach hang vao dong loi ich theo tién do thu tién (rng truéc, loai bd phan doanh thu tinh twong
rng v6i ty 1& vdn ng trude ra khoi dong loi ich.

(@ 3. Trwong hop diu tw tao lap bat dong san dé cho thué

O trwong hop nay nha dau tw kinh doanh bét dong san bé vén tao 1ap bat dong san réi cho thué bat dong
sén trong nhieu nam. Quyén s& htru bat dong san van thudc nha dau tw. San pham tao ra doanh thu hoat dong cho
nha dau tv la dich vu cho thué bat dong san. Nhw vay bat dong san sau khi dLyo’c dau tw xay dwng da tré thanh tai
san kinh doanh va tham gia vao qua trinh sinh lgi cho doanh’ nghiép trong nhiéu nam. Vi vay viéc hach toén‘, phan
tich 13i 16 dwoc thue hién cho cac nam van hanh cho thué bat dong san. Néi dung hach toan & tirng ndm goém:

- Céc khodn tao ra thu nhap cho doanh nghiép gém doanh thu cho thué bét dong san; gia tri thu vé do
ban thanh ly tai san (néu co).

- Chi phi hoat dong san xuét kinh doanh duoc trir d& xac dinh thu nhap chiu thué gdm: chi phi dién, nwéc cho
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hoat ddng quan Iy van hanh khai thac bat déng san; chi phi tra lwong, phu cAp theo Iong va béo hiém tra cho ngudilao
déng quan ly van hanh khai thac bt dong san; chi phi stra chiva, bdo dwéng, béo tri bat ddng san; chi phi quan ly, diéu
hanh (van phong pham, giao dich, tiép khach, cong tac phi, phan bb céng cu, dung cu quan ly...); phan bd khau hao tai
san cb dinh; chi phi tra 14i vay vén trong van hanh; chi phi thué d4t hoéc thué stir dung dét va cac chi phi khac néu cé.

Viéc phan tich cac chi tiéu hiéu qua theo quan diém dong nhw NPV hay IRR dé ra quyét dinh dau tw Ia
can thiét. Thoi diém hién tai (gbc 0) c6 thé 1ay & thoi diém phé duyet dw an hoac lay & thoi diém xay dwng xong,
dwa bat dong san vao cho thué. Thai gian phan tich dw an cé thé Iy bang tudi tho hoat dong dw kién hodc ngan
hon. N6i dung dong tién cda dw an dwoc xac dinh nhw sau:

- Dong loi ich (dong tién vao) bao gdm: doanh thu cho thué b4t ddng sén hang ndm; gia tri ban thanh ly
tai san xay ra & ndm c6 thanh Iy tai san; thu hdi vén lwu dong & cudi thoi ky phan tich; gia tri con lai chwa khau
hao hét clia tai san cb dinh & cudi thdi ky phan tich trong trudng hop 1y thei gian phan tich dw an ngén hon tudi
tho kh&u hao tai san; dong tién vay dau tw dai han (néu cé siv dung vén vay).

- Dong chi phi (dong tién ra) gdm: chi phi dau tw ban dau; chi phi dau tw thay thé tai san xay ra & nam cé thay
thé tai san; chi phi van hanh hang nam (gdm: chi phi dién, nwéc cho hoat ddng quan Iy van hanh khai thac bat dong
san; chi phi tra lwong, phu c&p theo lwong va bao hidm tra cho ngudi lao ddng quan Iy van hanh khai thac bat déng san;
chi phi stra chia, bdo dudng, bao tri bat déng sén; chi phi quan ly, diéu hanh (van phong pham giao dich, tlép khach,
c6ng tac phi, phan bd cong cu, dung cu quan ly...)); chi ph| thué dat hoac thué su dung dét hang nam; thué thu nhap
doanh nghiép hang ndm; tra no vén vay dau tw dai han (gdm ca tra gbc va I3i) néu c6; tra 1i vay von lvu ddng (néu co).

(@ 4. Trwong hop diu tw tao Iap bat dong san dé ban va cho thué

Trudng hop nay xay ra phd bién & cac dé thi. Vi du nhw cac dw an dau tw xay dwng trung tam thuwong mai,
van phong va can ho cao cip. B4t dong san duoc tao lap sé bao gdm 2 phan: mét phan dién tich c&n ho chung
cw ban cho khach hang, mét phan dién tich diing dé cho thué nhw cho thué 1am van phong hoac trung tam thuong
mai. Tham chi nhitng dw an nay con cung cép ca dich vu quan ly nha chung cw va dich vu tréng gitk xe. Nhw vay
doanh thu clia dw an s& gdm: doanh thu ban bat déng san (nha chung cw); doanh thu cho thué dién tich (trung
tam thwong mai, van phong) va thu tir cac dich vu khac nhw dich vu quén ly nha chung cw, dich vu tréng gilr xe...

Mét van d& can phai lwu y cho trwdng hop nay 1a chi phi dau tw xay dwng tao lap bat déng san phai duoc
phan bé thanh 2 phan: phan chi phi dau tw cho bat ddng san ban va phan chi phi ddu tw cho bat déng san cho
thué. Cach phan b 13 can ctr vao muc tiéu diu tw va quy md cla dy &n dé& phan dinh tivng phan tai san va xac
dinh gia tri cGia n6 cho phan dau tw bat dong sén ban hay cho thué. Déi véi nhirng chi phi dau tw lién quan dén
ca 2 phan b4t dong san ban va cho thué thi cé thé phan bd theo ty trong dién tich san.

Sau khi phan bd xong chi phi dau tw xay dwng thi phan chi phi dau tw cho b4t déng san ban dwoc coi 1a
chi phi san xuét kinh doanh ctia doanh nghiép va dwoc dwa vao hach toan I4i 16 hang ndm cla dy an. Phan chi
phi nay sé& duwoc két chuy&n va phan bd vao cac nam cé doanh thu ban bt ddng san theo ty trong doanh thu
ban bat dong san. Con phan chi phi dau tw cho bat dong san cho thué sé hinh thanh nén nguyén gia cla tai san
cho thué va phai dwgc phan bd kh&u hao theo tudi tho hoat dong cho thué tai san.

Khi phan tich 16 1ai c6 thé tinh riéng cho phan bat dong san ban va phan bat déng san cho thué, hodc
c6 thé Iap bang tinh gop ca hai phan nay. O’ day cac khoan tao ra thu nhap cho doanh nghiép gdm doanh thu
ban b4t déng san dwoc xac dinh theo tién do ban giao bat dong san; doanh thu cho thué b4t dong san va cac
khoan thu nhap khac néu cé (vi du ban thanh ly tai san). Chi phi dwoc trir d& xac dinh thu nhap chiu thué gdm:
chi phi dau tw xay dung phan bat ddng san ban duoc két chuy&n va phan bé theo tién d6 va 1ty 1& doanh thu ban
b4t déng san; chi phi van hanh phan bat dong san cho thué (chi phi dién, nwéc, lao dong, stra chiva, bao tri bat
dong san, chi phi quan ly...); phan bd khdu hao tai san cb dinh phan bat dong san cho thué; chi phi tra lai vay
vdn (néu co); thué str dung dat phan bd cho phan bat déng san cho thué.

Viéc phan tich cac chi tiéu hiéu qua theo quan diém ddng trong trwdng hop nay la rat quan trong. Thoi
gian phan tich dy an cé thé 14y bang tudi tho hoat dong hodc ngén hon. Thai diém hién tai (gbc 0) nén 13y 13 thoi
diém phé duyét dy an. Dong tién dé phan tich dy an cé ndi dung nhw sau:

- Dong lgi ich (dong tién vao) gom doanh thu ban b4t dong san xay ra theo tién do ban giao bét dong
san; doanh thu cho thué bat dong san xay rad nhung na&m cho thué bét dong san; thu hdi vén lu dong & cuoi
thei ky phan tich; gia tri con lai chwa khu hao hét cua phan bat dong san cho thué xay ra & cudi thdi ky phan
tich trong trweng hop lay thoi ky phan tich ngan hon tudi tho khéu hao; gia tri thu vé do ban thanh ly tai san xay
ra & nam co thanh ly tai san; vén gbc di vay xay ra theo tién do vay vén (néu cé vay vén).

- Dong chi phi (dong tién ra) gém: chi phi dau tw ban dau; chi phi dau tw thay thé tai san xay ra & nam co
thay thé tai san; chi phi ban hang cho phan bat ddng san ban; chi phi van hanh cho thué bat dong san hang ndm
gdm: chi phi dién, nwéc cho hoat dong quan ly van hanh khai thac bat déng san; chi phi tré lwong, phu cip theo
lwong va bao hiém tra cho ngwdi lao ddng quan ly van hanh khai thac bt dong san; chi phi stra chiva, bdo dwéng,
bao tri bat ddng san; chi phi quan ly, didu hanh (vaén phong phdm, giao dich, tiép khach, cdng tac phi, phan bb cong
cuy, dung cu quan Iy...); thué str dung dat hang nam phan bé cho phan bat dong san cho thué; thué thu nhap doanh
nghiép hang nam; tra ng vén vay dau tw dai han (gém ca tré gbc va 13i) néu cé; tra 13i vay vén lwu ddng (néu co).
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Trong trwérng hop nay doanh nghiép cé quyén huy déng tién &ng trwdc clia khach hang mua bat déng
san theo quy dinh clia Luat Kinh doanh bt déng san. Khi d6 phai cha y va x ly nhw sau:

- D& xuét phuong an thu tién (ng trwde clia khach hang tuan tha quy dinh ctia phap luat vé diéu kién huy
dong tién tng trwdc clia ngwdi mua bat dong san [3].

- Tién ng trwéc clia khach hang chwa duoc coi la doanh thu theo ché dd ké toan hién hanh [4] cho nén
c6 thé coi day nhw mét khodn vay vén. Trong trwérng hop canh tranh gianh khach hang doanh nghiép nén tinh
dén thiét hai do & dong vén (rng trwéc ctia khach hang bang cach khau trir gia ban twong (ng so véi gia thi
trwdng. Khi d6 viéc xac dinh doanh thu theo tién do ban giao b4t dong san phai dwoc tinh toan thanh hai phan:
mot phan twong (ng véi ty 1& vn (rng trwée thi tinh theo gia ban da duoc khau triy; phan con lai thi tinh theo gia
ban binh thwéng theo thj trwérng. Gia ban dwoc khau trir béng cach tinh chiét khau gia ban theo thi trwdng tr
thei diém ban giao bat dong san vé thdi diém thu tién (ng trude theo ty 18 13i suét ti&n gt ngan hang.

- Viéc xac dinh dong tién dé phan tich cac chi tiéu hiéu quéa ddng thi phirc tap hon. Néi dung dong tién
clia dw &n ngoai cac ndi dung nhw trén con phai xt Iy khoan tién (ng trwdc clia ngudi mua bét dong san theo
mot trong hai cach nhw sau: Cach th( nhat: dwa dong tién (rng trudc ctia khach hang theo tién d6 thu tién (rng
trwéc vao dong loi ich, gitr nguyén dong tién doanh thu ban bat ddng san nhu trén va bd sung mét khodn hoan
tra tién (rng trwdc clia khach hang theo ty & phu hop véi tién dd ban bat dong san giébng nhw khoan tra ng vén
vay vao dong chi phi. Cach thir hai: gitr nguyén dong chi phi, chi di&u chinh dong lgi ich béng cach dwa dong tién
(rng trwdc clia khach hang vao dong loi ich theo tién do thu tién (rng truwéc, loai bd phan doanh thu tinh twong
(rng véi ty 1& vén (rng truée ra khdi dong loi ich.

(@ 5. Trwong hop dau tw tao 1ap bat déng san dé sir dung va cho thué

Truwdng hop nay thudng hay xay ra déi véi cac dw an dau tw xay dwng van phong, trong dé chi dau tw
gilr lai m6t phan dién tich v&n phong lam tru s& cta minh, phan dién tich van phong con lai thi cho thué. Pay 1a
trwdng hop khéa phire tap. Néu nhin & géc do lgi nhuan do dy an nay tao ra cho doanh nghiép thi chi co6 phan
b4t dong san cho thué. Con phan bt déng san gilr lai d& s& dung khong tao ra doanh thu va do dé khéng tao ra
loi nhuan truc tiép t dw an nay nhwng né lai tham gia vao qua trinh kinh doanh cia doanh nghiép trong twong
lai. Do d6 khi phan tich 16 13i ctia dw an thi chi xem xét phan b4t ddng san cho thué. Con khi phan tich cac chi
tiéu hiéu qua dong dé ra quyét dinh dau tw thi xem xét toan bd dy an.

Chi phi dau tw bat dong san phai dwoc tinh phan bd cho phan bat ddng san cho thué va phan bt déng
san gilr lai str dung theo phwong phap da néi & trwdng hop 3. Phan bAt dong san cho thué sé tré thanh tai san cb
dinh kinh doanh ctia dw &n nay nén phai dwoc phan bé khiu hao cho sé nam kinh doanh cho thué bat dong san.
Phan b4t dong san gitr lai st dung sé tré thanh tai sén cb dinh phuc vu cho hoat déng chung ctia doanh nghiép.

Khi lap bang phan tich 16 13i ctia dw an chi tinh dén phan bat déng san cho thué. Cac khoan tao ra thu
nhap cho doanh nghiép gém doanh thu cho thué bat ddng san, thu nhap khac (vi du ban thanh Iy tai san). Chi
phi dwoc trir d& xac dinh thu nhap chju thué gém: chi phi van hanh phan b4t dong san cho thué (chi phi dién,
nwéc, lao dong, stra chiva, bao tri b4t ddng san, chi phi quan ly...); phan bd khau hao tai san cb dinh phan bét
déng san cho thué; chi phi tra |4 vay vén phan bd cho phan b4t déng san cho thué (néu cé) ; chi phi thué dat
hodc thué str dung dat phan bd cho phan b4t déng san cho thué.

Viéc phan tich cac chi tiéu hiéu qua theo quan diém déng nhw NPV, IRR lam can cir & quyét dinh dau tw
dw an phai dwoc xem xét cho toan bd dw an. Khi xac dinh dong tién can chu y cac van dé sau:

- Thoi diém hién tai (gbc 0) co thé 14y la thoi diém phé duyét dw an hoac thoi diém xay dwng xong, dua
dw an vao van hanh. Thoi gian phan tich c6 thé 14y béng tudi tho hoat ddng dw kién hodc ngan hon.

- Dong lgi ich (dong tién vao) bao gdm: doanh thu cho thué bat déng san; gidm chi phi thué bt dong san
(van phéng) ctia doanh nghiép tinh cho phan b4t déng san gitr lai d& s& dung (néu khéng cé van phong thi doanh
nghiép phai di thué van phong véi chi phi thué van phong hang ndm 1a nhw vay); thu hdi vén lvu dong xay ra & cudi
thoi ky phan tich; gia tri tai san con lai chua khdu hao hét xay ra & cubi thoi ky phan tich trong trudng hop Iy thoi
ky phan tich ngén hon tudi tho khdu hao tai san; gia tri thu v& do ban thanh ly tai san xay ra & nam cé thanh ly tai
san; von gbc di vay xay ra theo tién d6 vay vén (néu co vay vén).

- Dong chi phi (dong tién ra) gém: chi phi dau tw ban dau; chi phi dau tw thay thé tai san xay ra & nam co
thay thé tai san; chi phi van hanh bat ddng san hang nam (gém: chi phi dién, nwéc cho hoat ddng quan Iy van
hanh khai thac b4t dong san; chi phi tré lwong, phu cap theo lwong va bao hiém tra cho nguoi lao déng quan ly
van hanh khai thac b4t déng san; chi phi stra chira, bdo duéng, bao tri bat déng san; chi phi quan ly, diéu hanh
(van phong pham, glao dich, tiép khach, cong tac phi, phan bd cong cu, dung cu quan ly...)); chi phi thué g4t
hoéc thué st dung d4t hang n&m; thué thu nhap doanh nghiép hang ndm; trd ng vén vay dau tw dai han (gébm
ca tra gbc va lai) néu cé; tra 1ai vay von lwu dong (néu cd).
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(@ 6. Trwong hop diu tw tao lap bat dong san dé ban, stv dung va cho thué

Day Ia mét dw an hén hop phirc tap nhat. Bat déng san bao gdm 3 phan 1a mét phan dau tw xong thi ban,
mot phan gil lai d& s dung (Iam tru s& doanh nghiép), mét phan cho thué trong nhiéu n&m.

Khi phan tich I8 14 ctia dw an chi xem xét hai phan 1a bat ddng sén ban va cho thué. Khi phan tich cac chi
tiéu hiéu qua dong dé ra quyét dinh dau tw thi xem xét toan bd dy an.

Chi phi d4u tw ctia dy an phai dwoc xac dinh cho tirng phan b4t ddng san. Chi phi dau tw cho phan bét
doéng san ban phai dwoc két chuyén va phan bd theo ty 1& doanh thu ban bat déng san phu hop véi tién d6 ban
giao bat dong san theo ké hoach kinh doanh. Chi phi dau tw phan bat déng sén cho thué sé tré thanh nguyén
gia clia tai s&n cho thué va phai duwoc phan bé khau hao.

Viéc phan tich 16 1ai can chu y: cac khodn tao ra thu nhap cliia dw an gdm doanh thu ban b4t dong san
duwoc xac dinh theo tién do ban giao bat ddng san; doanh thu cho thué bat dong san; gia tri thanh Iy tai san xay
ra & ndm c6 thanh ly tai san. Cac khoan chi phi dwoc triv khi xac dinh thu nhap chiu thué va lgi nhuan cho doanh
nghiép gdm: chi phi diu tw cho phan bat déng san ban dwoc két chuyén va phan bd theo ty 1& doanh thu ban
bAt dong san theo tién do; chi phi van hanh khai thac bat ddng san tinh cho phan bt déng san cho thué; khau
hao tai s&n phan bat ddng san cho thug; chi phi tra 1ai vay vén trong van hanh tinh cho phan b4t dong san ban
va cho thué (néu co); thué st dung dat hang ndm phan bd cho phan b4t déng san cho thué.

Viéc phan tich cac chi tiéu hiéu qua dong nhw NPV, IRR can xem xét cho ca dw an. Thoi diém hién tai
(gbc 0) nén 14y Ia thoi diém phé duyét dw an. Thoi ky phan tich dw an c6 thé 1ay béng hodc ngén hon tudi tho
b4t dong san. Noi dung clia dong tién gdm:

- Dong loi ich (dong tién vao) bao gdm: doanh thu ban bat ddng san; doanh thu cho thué b4t dong san;
giam chi phi thué b4t déng san (van phong) ctia doanh nghiép tinh cho phan bat déng san git lai dé& s&v dung
(néu khdng c6 van phong thi doanh nghiép phai di thué van phong véi chi phi thué van phong hang ndm la nhw
vay); thu hoi von Iuu dong xay ra & cudi thoi ky phan tich; gia tri tai san con lai chwa khau hao hét xay ra & cudi
thoi ky phan tich trong trucvng hop lay thei ky phan tich ngan hon tudi tho kh&u hao tai san gia tri thu vé do ban
thanh ly tai san xay ra & ndm c6 thanh ly tai san; vén géc di vay xay ra theo tién d6 vay vén (néu c6 vay vén).

- Dong chi phi (dong tién ra) gébm: chi phi dau tw ban dau; chi phi dau tw thay thé tai san xay ra & nam co
thay thé tai san; chi phi van hanh bat ddng san hang nam (gém: chi phi dién, nwéc cho hoat ddng quan ly van
hanh khai thac b4t dong san; chi phi tra lrong, phy cAp theo lwong va bao hiém trd cho ngudi lao dong quan ly
van hanh khai thac bat ddng san; chi phi stra chiva, bao dwcrng bdo tri bt ddng san; chi phi quan ly, didu hanh
(van phong phém, giao dich, tiép khach, coéng tac phi, phan bb céng cu, dung cu quan ly.. )) chi phi thué dat
hoac thue st dung d4t hang nam; thue thu nhap doanh nghiép hang ndm; tra no von vay dau tw dai han (gdm
ca tra gbc va lai) néu cé; tra 1ai vay von lwu dong (néu co).

Déi v&i phan bat dong san ban, doanh nghiép cé thé huy déng tién trng truwdc clia ngudi mua. Khi do
viéc x( ly dong tién d& phan tich cac chi tieu NPV, IRR can phai lam theo phwong phap nhw da d& xuét & truéeng
hop 3 twong ng.

(® 7.Kétluan

Két qua nghién ctru cho thdy c6 nhiéu trwdng hop dau tw kinh doanh bat dong san khac nhau dan dén viéc
xac dinh nodi dung thu nhap, chi phi va dong tién ctia dy an dau tw kinh doanh bat déng san rat da dang va phrc tap.
Bai viét da tap trung lam rd cach xac dinh doanh thu, chi phi phuc vu cho viéc phan tich 16 13i va xac dinh dong tién
khi phan tich cac chi tiéu hiéu qua tai chinh dw an nhu NPV, IRR, BCR cho 5 trwéng hop dau tw kinh doanh bat dong
san dién hinh. Bai viét chi tap trung vao nhitng van d& can cha y khi phan tich 18 13i va xac dinh dong tién dé tinh toan
céc chi tiéu hiéu qua tai chinh theo quan diém déng cho tirng trudrng hop. Hy vong bai viét 14 tai liéu dé sinh vién khoa
Kinh t& va Quan ly Xay dwng, d&c biét 13 sinh vién chuyén nganh Kinh t& va Quan ly bat ddng san, chuyén nganh
Kinh té va Quan ly dé thj tham khao khi lam dd an t6t nghiép. Bai viét cling |a tai liéu tham khéo t6t cho céac chuyén
gia hoat ddng trong linh vuc dau tw kinh doanh b4t ddng san. T4c gia mong nhan dwoc y kién trao ddi ctia ban doc.
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