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TOM TAT

Nghién ctru nay duoc thyc hién nham danh gia toan dién hiéu qua dau tu cua du an Khu nha & Nam
Long 2 tai Céan Tho. Quaé trinh nghién ctru dya trén viéc thu thdp va phan tich c6 hé théng cac dir
liéu tir hd so du an, qua d6 xac dinh mdi twong quan giita cac yéu t6 va danh gia mirc d6 anh huong
ctia ting thong s dén hiéu qua dau tu. Két qua phan tich tai chinh cho thy dy an dat gia tri hién tai
rong (NPV) 336,073 ty dong, ty suat hoan von ngi bo (IRR) 27,1% va thoi gian thu hoi von trong
vong 5 nam. Cac chi sé nay khing dinh tinh kha thi va mic do sinh 10 cao cua du an. Bén canh
hiéu qua tai chinh, nghién ciru ciing danh gia du an dap ing day di cac tiéu chuan ky thuat theo quy
dinh hién hanh, bao gdm: cong tac san 1ap mat bang, h¢ thong ha tang k¥ thuat dong bo (giao thong,
cép thoat nude, dién) va cac cong trinh nha & cung cac hang muc phu trg khac. Viéc tuan thu cac
tiéu chuin nay tao diéu kién thuan loi cho qué trinh trién khai du an, gop ph?m dam bao thuc hién
dtng muc ti€u va tién do dé ra. Nhu vay, nghién ctru két luan du 4n Khu nha & Nam Long 2 khong
chi kha thi vé mit tai chinh ma con dap mg cac yéu cau ky thuat, ha tng can thiét, ximg dang duoc
dau tu va trién khai trong thuc té.

Tir khéa: Khu do thi, Nha ¢, Nam Long 2 Can Tho, Phan tich hiéu qua du 4n

ABSTRACT

This study was conducted to comprehensively evaluate the investment efficiency of the Nam Long
2 Housing Project in Can Tho. The research process is based on the systematic collection and
analysis of data from project records, thereby determining the correlation between factors and
assessing the impact of each parameter on investment efficiency. The financial analysis results show
that the project has a net present value (NPV) of VND 336,073 billion, an internal rate of return
(IRR) of 27.1% and a payback period of 5 years. These indicators confirm the feasibility and high
profitability of the project. In addition to financial efficiency, the study also assesses that the project
fully meets the technical standards according to current regulations, including: site clearance,
synchronous technical infrastructure system (traffic, water supply and drainage, electricity), and
workers‘ housing projects and other ancillary items. Compliance with these standards facilitates
the project implementation process, contributing to ensuring the correct implementation of the set
goals and progress. Thus, the study concludes that the Nam Long 2 Residential Area project is not
only financially feasible but also meets the necessary technical and infrastructure requirements, and
is worthy of investment and implementation in practice.

Keywords: Urban area, Housing, Nam Long 2 Can Tho, Project efficiency analysis
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1. GIOI THIEU

Thanh phé Can Tho dang di mit v6i ap
luc d6 thi héa manh mé& khi gilr vai tro hat
nhan phat trién kinh té-xa hoi cia ving Pong
bang séng Ctru Long. Toc do gia ting dan sd
co hoc va qué trinh m¢ rong khong gian do
thi da 1am bung nd nhu cau vé nha &, dic biét
1a cac khu dan cu dugc quy hoach déng bo
v6i hé thong ha tang k¥ thuat hoan chinh [1].
Tuy nhién, su thiéu hut ngudn cung nha & chit
luong cao va tinh trang phét trién manh mun
dang dat ra nhiing thach thuc kép: vira anh
huong dén chat lugng sdng cua cu dan, vira
gy ap luc 1én hé théng ha tang hién hitu va
cong tac quan 1y d6 thi [2]. Trong bdi canh do,
mdi dy 4n nha & khong chi don thuan 1a hoat
dong kinh doanh ma con mang y nghia chién
lugc, gop phan dinh hinh cau trac khong gian
va dam bao an sinh xa hoi.

Theo quan diém hién dai, mot du an dau
tu xay dung-dugc dinh nghia 1a tdp hop cac
dé xudt c6 lién quan dé sir dung von nhim tao
1ap, cai tao hodc nang cap cong trinh theo quy
dinh cta Luat Xay dung [3] - can dugc danh
gid mot cach da chidu. Hiéu qua cia du 4n
phai dugc xem xét trén ca 2 phuong dién: hi¢u
qua tai chinh (financial efficiency) va hi€u qua
kinh té-xd hoi (socio-economic efficiency)
[4] Trong do, phan tich tai chinh dong vai tro
nén tang, cung cap cac thuée do dinh luong
khach quan vé tinh kha thi va mtc d6 sinh
161. C4c chi sb tai chinh kinh dién nhu Gié trj
Hién tai Rong (NPV), Ty suat Hoan vén Noi
b6 (IRR) va Chi phi Vén Binh quan Gia quyén
(WACC) dugc xem 1a “bd cong cu vang” trong
viéc thdm dinh va ra quyét dinh dau tu [3, 6].
NPV cho biét gia tri gia ting thuan sau khi da
chiét khau dong tién vé hién tai; IRR phéan 4nh
ty suit sinh 161 ndi tai cua du an; con WACC
xéac dinh ty 1& chiét khau phu hop, phan anh
chi phi sir dung v6n binh quén [7].

Mic du Iy thuyét vé cac chi sé nay da rat
phé bién, nhung vi¢c van dung ching vao
thuc tién mot cach bai ban, nhét 1a trong linh
vuc bt dong san nha ¢ tai cidc do thi trung
tam vung nhu Can Tho, van con nhiéu khoang
tréng can dugc lap day bang cac nghlen cliru
tmg dung cu thé. Cac gia dinh vé dong tién,
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ty 1& chiét khau ¢ dinh, va su 6n dinh ciia thi
truong trong mo hinh 1y thuyét thuong khéc
biét so v6i thuce té nhiéu bién dong [8]. Do do,
mot nghién ctru truong hop (case study) chi
tiét, sir dung bo dir liéu thyc té tir hd so du an
dé tinh toan va dién giai cac chi sd nay 1a hét
strc can thiét. N6 khong chi kiém chimg tinh
mg dung ctia mé hinh 1y thuyét ma con cung
cap goc nhin thuc tién vé cac rai ro va yéu td
anh hudng.

Xuét phét tir nhitng 1ap luan trén, nghién
cuu nay dugc thuc hién nham muc tiéu trong
tam 1 d4nh gid mot cach c6 hé thong va toan
dién hi¢u qua tai chinh cua Dy 4n Khu nha ¢
Nam Long 2 tai Can Tho, thong qua viéc g
dung mé hinh phan tich dua trén cac chi sb
tai chinh cét 15i. D& dat duoc muyc tiéu do, bai
viét s& 1an luot giai quyét ba cdu hoi nghién
ctru then chét sau:

Tinh kha thi tai chinh: Dy an Khu nha &
Nam Long 2 c6 dat dugc tinh kha thi vé mat
tai chinh hay khong, thong qua viéc phan tich
céc chi s6 NPV, IRR va thoi gian hoan von?

Co so phuong phap luan va dir liéu: Cac
chi tiéu tai chinh chu yéu duoc tinh toan dua
trén co s& dit liéu ngudn nao, voi nhimg gia
dinh va phuong phap luan cu thé ra sao? Dic
biét, viéc xac dinh co ciu vén va ty 1¢ chiét
khau (WACC) dugc thuc hién nhu thé nao?

Ham ¥ quan tri va kién nghi: Tir két qua
phan tich, nhitng rdii ro tai chinh tiém an nao
can duoc luu ¥, va nhimng kién nghi cu thé nao
¢6 thé duoc dé xuét dé toi wu hoa hidu qua tai
chinh ciing nhu néng cao tinh bén vimng ciia
du an?

Két qua ctia nghién ctru nay ky vong
s& mang lai nhiéu déng gop cé y nghia. Vé
mat hoc thuat, nghién ctru gop ph?m minh hoa
sinh ddng cho viéc ap dung khung phan tich
tai chinh truyén théng vao mot dy an thuc té
tai Viét Nam. V& mit thuc tién, két qua phan
tich s€ 1a co s& dir liéu dang tin cay cho chu
dau tu trong viéc ra quyét dinh, cho co quan
quén 1y trong cong tac tham dinh, va 1a tai liu
tham khao quy gid cho cac nha nghién cuu,
giang vién va sinh vién trong linh vyc kinh té
dau tu, tai chinh dy 4n va quan 1y xay dung.
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2. PHUONG PHAP NGHIEN CUU

2.1. Phurong phdp thu thdp so liéu

Nghién ctru di st dung ngudn sb liéu thi
cép duoc thu thap tur cac hd so, tai liéu cua du
an khu nha & Nam Long 2 (toa lac tai phuong
Cai Rang, thanh ph6 Can Tho), cing vdi cac
van ban, quyét dinh c6 lién quan do Uy ban
nhan dan thanh phd Can Tho ban hanh: Quyét
dinh s6 2420/QD-UBND ngay 29 thang 10
nam 2020 vé viéc chap thuan dau tu du an
Khu dan cu Nam Long 2 thudc Khu doé thi
Nam Can Tho, phuong Hung Thanh, quin
Cai Ring, thanh phd Can Tho; Quyét dinh sb
3841/Qb-UBND ngay 07 thang 11 nam 2022
vé viée diéu chinh khoan 9 Diéu 1 Quyét dinh
sO 2420/QD-UBND ngay 29 thang 10 nim
2020 cua Uy ban nhan dan thanh ph6 Can Tho
vé viéc che‘ip thuan dau tu du an “Khu dan cu
Nam Long 2, thuéc Khu d6 thi Nam Can Tho
phuong Hung Thanh, quan Céi Rang, thanh
phd Céan Tho” ctia Uy ban nhan déan thanh phé
Can Tho; Quyét dinh s6 267/QD-UBND ngay
07 thang 02 nam 2023 vé viéc giao dat cho
Cong ty Co phan Pau tw Nam Long - Chi
nhanh Can Tho dé dau tu xay dung du an Khu
dan cu Nam Long 2 (L6 9A), phudong Hung
Thanh, quan Céi Rang, thanh phé Can Tho;
Quyét dinh s 2249/QD-UBND ngay 19 thang
9 nam 2019 cua Uy ban nhan dan thanh phd
Can Tho vé viéc phé duyét P an Quy hoach
chi tiét ty 1¢ 1/500 Khu dan cu Nam Long 2
thuéc Khu do thi méi Nam Cén Tho, phuong
Hung Thanh, quan Cai Ring, thanh phd Can
Tho; Gidy phép s6 05/GPXD ngay 10 thang 8
nam 2023 vé viéc dugc phép xay dung cong
trinh Chung cu Nha ¢ xa hoi Nam Long 2,
phuong Hung Thanh, quén Cai Rang, thanh
phé Can Tho; Luat Xay dung 2014; Nghi
dinh 15/2021. Ngoai ra, s liéu thyuc té ciling
s€ dugc thu thap thong qua cac thyc nghiém
va khao sat thuc t€ tai khu vuc du 4n.

2.2. Phuong phap phan tich

Quad trinh phan tich hi€u qua tai chinh du
an trén dugc thuc hién moét cach hé théng,
thong qua phuong phap tong hop va so sanh
cac phuong 4n dau tu xay dung ngay tir giai
doan 1ap Bao cao nghién ctru kha thi. Cu thé,
toan by dir liéu thu thap duoc nhu chi phi,
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doanh thu dy kién va cac rui ro s& duge phan
tich dé lam rd mdi twong quan va tac dong qua
lai gitra cic yéu t, dong thoi danh gia murc
d6 anh huong cua timg yéu td, tir d6 sip xép
thr tyr wu ti€n xt 1y. Trén co s d6, nghién cuu
tién hanh céc tinh toan chi tiét, bao gdm phan
tich co ciu chi phi, 1ap ngan sach vdn va tinh
toan cac chi tiéu tai chinh trong yéu nhu Gia
tri hién tai rong (NPV), Ty suit hoan von noi
bd (IRR) va thoi gian hoan von. Cubi cung,
dua trén két qua phan tich, cdc phuong an xir
Iy vin dé va giai phap t6i vu s& duge dé xuit
theo mot quy trinh khoa hoc, 1d rang, nham
danh gia toan dién tinh kha thi v& mait tai
chinh, du bao rui ro va cung cap co so viing
chéc cho viéc ra quyét dinh dau tu.

2.3. Cong thirc phdn tich tai chinh

WACC (Chi phi vén binh quan gia
quyén): Bai viét d& cap st dung WACC =
10% lam ty 18 chiét khau va trinh bay cach
tinh nhu sau: WACC = (E/V) * Re + (D/V)
* Rd * (1 - Tc); trong d6: E: Vén cha so
hitu (296,777 ty dong); D: No vay (923,307
ty ddng); V = E + D: Tdng vdn (1.220,084
ty dong); Re: Chi phi vbn chi so hiru; Rd:
Chi phi no vay (lai suat vay, 10%). Tc: Thué
suat thué thu nhap doanh nghiép (20%). Véi
Re = 14%, Rd = 10%, Tc=20%. Tu d6 tinh
dugc: WACC = (296,777/1.220,084)*14%
+  (923,307/1.220,084)*10%*(1-20%)
9.5% (1am tron 10%).

NPV (Gida tri hién tai rong): Cong
thirc: NPV = X [CFt / (1 + r)t]. Trong do:
CFt: Dong tién rong sau thué tai nim t (Bang
7, dong “Dong tién thu nhap sau thué”). r: Ty
1& chiét khau (WACC = 10%). t: Thoi gian
(ndm).

IRR (Ty suat hoan vén ndi bd): Cong
thire: IRR 12 ty 16 chiét khau (r) ma tai d6 NPV
=0; 0 =X [CFt/ (1 + IRR)"t]. (Dé tinh dugc
IRR, bai viét dé cap sir dung cong cu bang tinh
trong Excel).

3. KET QUA NGHIEN CUU

3.1. Tong mirc dau tu

Téng mirc dau tu cho du 4n xay dung khu
nha ¢ Nam Long 2 Can Tho duoc thé hién qua
Bang 1:
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Bang 1: Tong muc dau tu cho du an

DVT: dong
TT Hang muc chi phi Thanh tién

1 Chi phi xay dung 938.430.343.944
2 Chi phi quan ly dy an 14.145.968.518
3 Chi phi trr van dau tu xay dung 30.518.971.269
4 Chi phi khéc 6.162.311.625

TONG 989.257.595.356

Li vay 230.826.772.250

TONG MUC DAU TU 1.220.084.367.605

Nguén: Téc gia tong hop tir ho so du dn, niam 2024

Két qua tong hop tir hd so dyr 4n ndm 2024 (0.62%), cho tl}éy’khé nang dy bdo chi phi ban
cho théy, tong muc dau tu cho Dy an Khunha ~ dau la tvong doi tot. Tuy nhién, diém dang luu
& Nam Long 2 Can Tho la 989.257.595.356 ¥ la chi phi 1ai vay Ién t6i 230.826.772.250
ddng (khoang 989 ty dong), chua bao gdm dong, ning tong mic diu tw sau cing
1ai vay. Trong d6, chi phi xdy dyng chiém 1én 1.220.084.367.605 dgng (khoang 1.220 ty
ty trong 4p dao v6i 938.430.343.944 ddng, dong) va chiém 18.9% tong s6 von nay. Ty 1¢
twong duong 94.8% tdng chi phi. Didu nay nay phan anh muc do phu thudc khong nhd
1a hoan toan phu hop vi hoat dong xay dung vao ngudn von vay, doi hoi dy an phai c6 mot
la hat nhan chinh ctia du 4n. Cac khoan chi k¢ hoach tai chinh viing chic, dac bict la ke
phi quan 1y dy an (1.43%) va tu vin diu ty hoach tra no' va kiém soat dong tién, dé dam
(3.08%) v&i tong sd tién khoang 44,6 ty dong bao hi¢u qua tjal Chm? lau’ dai.
nam trong muc hop 1y, dam bao cho cong 3.2. Co cau nguon von
tac giam sat va van hanh du an duoc hi¢u Bang s liéu trinh bay co cdu ngudn von
qué. Chi phi khac chi chiém mot ty 1é rat nhd  cho du 4n, cu thé nhu ¢ bang 2:

Bang 2: Co cau nguon von cho du an

TT Co cau von Ty 1¢ Chi phi DT (dong)
1 Vén tu c6 30,00% 296.777.278.607
2 Vén vay cua cac TCTD + ldi vay 70,00% 923.307.088.999

Nguoén: Tde gid tong hop tir ho so dw dn, nam 2024

Dua trén sb liéu tir Béang 2, c6 thé nhan hodc tién do thuc hién du an khong nhu ké
thdy co cAu ngudn vén cia dyu an duge phan  hoach. Dé nang cao tinh an toan va bén ving
bé theo ty 18 30% vén tu c6 va 70% vén vay  vé mit tai chinh, chu dau tu cin xay dung ké
tir cac to chire tin dung (bao gdm ca lai vay). hoach tra ng chi 'Eiéta Eiéng thoi thuong xuyén
Cu thé, tong s6 von tu ¢6 1a gan 297 ty dong, danh ‘gié lai co cau von. Trqng twong lai, néu
trong khi tong ngudn vén vay 1én t6i hon 923  ¢6 diéu kién tang ty trong von chu s hiru, du
ty ddng. Vi co ciu huy dong vén nhu trén, dy  an s€ giam bot ganh nang lai vay Yé chu dong
an chiu muc do phu thudc dang ké vao ngudn hon trong viéc ing pho vai cac bién dong cua

vén vay bén ngoai. Didu nay dit ra yéu cau thi truong.
quan trong vé kha nang quan ly dong tién va 3.3. Chi phi lai vay (thoi gian vay: 5 nam)
trd ng cua chu dau tu. Trong dai han, vi¢c duy Bang s6 liéu trinh bay chi phi 14i vay cho

tri ty 1€ von vay cao c6 thé tiém an rui ro vé  du an trong vong 5 nam, véi cac muc chi phi
ap luc tai chinh, dac biét khi 1ai suat bien dong nhu Bang 3:
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Bang 3: Chi phi lai vay cua dyu an

Dvt: dong
Khoan 2
- 2020 2021 2022 2023 2024 2025 2026 Téng
Du ng 461.653. 461.653.
dau ky 544.499  544.499
Nhu ci
‘1“‘“ 461.653. 461.653.
Vay WoNg 544499 544.499
ky
Tra no vay 184.661. 184.661. 184.661. 184.661. 184.661. 923.307.
trong ky 417.800 417.800 417.800 417.800 417.800  088.999
Dung 461.653. 461.653. 738.645. 553.984. 369.322. 184.661.
cubiky 544.499 544499 671.199 253.399 835.599 417.800
Chi phi 46.165. 73.864. 55.398. 36.932. 18.466. 230.826.
13i vay 354.450 567.120 425340 283.560 141.780 772.250
Téng mirc 46.165. 258.525. 240.059. 221.593. 203.127. 184.661.
phai tra 354.450 984.920 843.140 701.360 559.580 417.800
Téng vén 46.165. 258.525. 240.059. 221.593. 203.127. 184.661. 1.154.133.
+ 13 354.450 984.920 843.140 701.360 559.580 417.800  861.248

Nguon: Tdc gia tong hop tir hé so dw dn, ndm 2024

Dua trén s6 liéu duoc téng hop tur hd so du
an, ké hoach tra ng va chi phi 14i vay duoc thé
hién chi tiét qua cac nim tir 2020 dén 2026.
Tong du no vay ban dau 1a 461,653 ty dong,
duy tri trong hai nam dau trudc khi bit dau ké
hoach tra ng chinh tirnam 2022. L§ trinh tra ng
dugc thiét ké khoa hoc véi viée thanh toan déu
din mdi nam 184,661 ty dong, kéo dai trong
5 nam va hoan tit vao nam 2026. Bi kém voi
16 trinh nay, chi phi 13i vay thé hién xu huéng
giam dan dang chi y, tir mirc 73,865 ty dong
nam 2022 xudng chi con 18,466 ty dong vao

nam 2025, phan anh viéc du ng gbc giam dan
theo thoi gian. Tong sb tién phai tra bao gom
ca gbc va 1ai dat 1,154 nghin ty dong, trong d6
chi phi 14i vay chiém 230,827 ty dong. Co cau
tra no ndy cho thiy sy phan bd tai chinh hop
1y, giup giam dan ap lyuc tra no theo thoi gian
va gop phan dam bao su 6n dinh tai chinh cho
du 4n trong subt vong doi vay von.

3.4. Doanh thu cua dw an

S6 liéu trinh bay doanh thu cta du an, cu
thé nhu trong bang 4.

Bang 4: Doanh thu cua du an

Dvt: do”‘ng
Ngudn thu bvt S6 lwong Pon gia Doanh thu
7 i
San lugng ban + cho m? 78511 18.860.000 1.480.717.460.000

thué nha &, dich vu khac

Téng Doanh thu

1.480.717.460.000

Nguon: Tdc gid tong hop tir ho so dw dn, nam 2024
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Dua trén s liéu tir Bang 4, doanh thu du
kién cua du 4n dugc xéac dinh chu yéu tir hoat
dong ban va cho thué nha ¢ cung céc dich vy
kém theo, véi tong mirc doanh thu wdc dat
khoang 1.481 ty déng. Con sb nay duoc tinh
todn dua trén san luong khai thac 1a 78.511
m2/ndm va don gia binh quan 18,86 tri¢u
dong/m2. Véi két qua du bao nay, co thé thiy
du 4n so hiru tiém ning doanh thu dang ké,
phan anh quy mo6 va kha nang khai théac thi
truong bat dong san tai khu vuc. Tuy nhién, dé
hién thuc hoa cac chi tiéu tai chinh, du an can
dam bao cac yéu t6 then chdt nhu: kha ning
tiéu thu dung tién do, on dinh gia ban theo ké
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hoach, va su phu hop cta san pham véi nhu
cau thyc té cta thi truong. Bén canh do, vige
duy tri tinh canh tranh va kha nang thich tng
v6i cac bién dong cua thi trudng bat dong san
13 rat quan trong. Nha dau tu can xay dung
ké hoach kinh doanh linh hoat, sin sang diéu
chinh chién lugc gia va phuong 4n khai thac
khi can thiét, nhiam t6i uwu héa doanh thu va
bao dam hiéu qua dau tu trong dai han.

3.5. Phén b6 doanh thu dy kién qua cdc
nam

S6 liéu trinh bay phan bd doanh thu du
kién qua cac nim, cu thé nhu bang 5:

Bang 5: Phan b6 doanh thu cua du 4n

Dvt: dong
TT Dién giai Tong cong 2021 2022 2023
| Doanh thu
trong 9 nam 1.480.717.460.000 318.354.253.900 148.071.746.000 148.071.746.000
) Tong san
luong tao ra 78.511 16.880 7.851 7.851
3 Ty 1¢
(san xudt) 100% 21,5% 10% 10%
Gi4 ban ¢6
4 dinh trong 9 18.860.000 18.860.000 18.860.000 18.860.000
nam
Tong cong  1.480.717.460.000 318.354.253.900 148.071.746.000 148.071.746.000
2024 2025 2026 2027 2028 2029

148.071.746.000 148.071.746.000 148.071.746.000

140.668.158.700

140.668.158.700 140.668.158.700

7.851 7.851 7.851 7.459 7.459 7.459
10% 10% 10% 9,5% 9,5% 9,5%
18.860.000 18.860.000 18.860.000 18.860.000 18.860.000 18.860.000

148.071.746.000 148.071.746.000 148.071.746.000

140.668.158.700

140.668.158.700 140.668.158.700

Nguon: Tdc gia tong hop tir hé so dw dn, ndm 2024

Duya trén ké hoach phan bd doanh thu
duoc trinh bay trong Bang 5, du an du kién
tao ra tong doanh thu 1.480,7 ty dong tir viéc
ban va cho thué vai san lugng 78.511m? trong
vong 9 nam. Lo trinh doanh thu duoc phan bd
theo tirng giai doan cu thé: nam 2021 dat muc
cao nhat voi 318,4 ty dong (chiém 21,5% tong
doanh thu), cac nim 2022-2026 duy tri 6n
dinh & mirc 148,1 ty dong/nam (10%/nam), va
giai doan 2027-2029 giam nhe xubng 140,7
ty dong/nam (9,5%/mim). Piém dang chi y
1a du 4n 4p dung muc gia ban cb dinh 18,86

triéu dong/m? trong sudt thoi gian thyc hién.
Chién luoc nay phan anh sy on dinh vé& mit
gia ca, tao diéu kién thuén loi cho cong tac
du bao dong tién va danh gia hiéu qua dau tu.
Thé nhung, viéc duy tri mirc gia ¢ dinh trong
dai han doi héi du an phai c6 sy tinh toan ky
ludng vé kha ning canh tranh va bién dong
cta thi truong bat dong san. K& hoach phan
phdi doanh thu theo timg giai doan cho thay
tinh kha thi trong vi¢c trién khai dy 4n, déng
thoi tao diéu kién thuan loi cho viéc quan 1y
dong tién va dap ung nghia vu tai chinh theo
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dung 16 trinh. Tuy nhién, can luu y rang két
quad du bdo doanh thu trong Bang 5 dugc xay
dung dua trén céac gid dinh ¢ dinh vé gia ban
va ty 1¢ tiéu thy. Py 1a diéu kién can thiét cho
mo hinh tinh todn ban du, nhung trong thuc
té, cac chi s6 nay co thé bién dong do tac dong
cua thi truong vi mo (lam phat, chinh sach),
canh tranh va nhu cau thuc té. Do d6, do tin
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cay cua du bao can dugc danh gia thong qua
phan tich d6 nhay ddi véi cac yéu té then chdt
nay (xem Muc 3.8).
3.6. Phdn bé chi phi phdt sinh hang ndm
S6 li¢u trinh bay phan bo chi phi phat sinh
hang nam cho dy 4n, gdm céac khoan chi phi
chinh sau duogc trinh bay trong bang 6:

Béng 6: Phan bo chi phi phat sinh hang nam

Dvt: dong
Dién giai Téng 2021 2022 2023
Chi phi ban hang (Chi
phi ban hang chiém 5% 0,005 7.403.587.300 1.591.771.270 740.358.730 740.358.730
Doanh thu)
Chi phi khac
(chi phi van hanh, bao 0,15  222.107.619.000 47.753.138.085 22.210.761.900  22.210.761.900
tri, bado dudng)
Téng chi phi 229.511.206.300  49.344.909.355 22.951.120.630  22.951.120.630
2024 2025 2026 2027 2028 2029
740.358.730 740.358.730 740.358.730 703.340.794 703.340.794 703.340.794

22.210.761.900

22.210.761.900 22.210.761.900 21.100.223.805

21.100.223.805  21.100.223.805

22.951.120.630

22.951.120.630 22.951.120.630 21.803.564.599

21.803.564.599  21.803.564.599

Nguon: Tdc gid tong hop tir hé so dw én, ndm 2024

Dua trén sb liéu tur Bang 6, ké hoach phan
b chi phi phat sinh hang nim cta dy an duoc
xac dinh dya trén ty 1¢ phén tram cua doanh
thu. Cu thé, chi phi ban hang dugc an dinh
o muc 0.5% doanh thu, tuong duong 7.4 ty
dong, trong khi chi phi van hanh, bao tri va
bao dudng chiém ty 1& 15% doanh thu, tuong
duong 222.1 ty dong. Tong chi phi phat sinh
udc tinh cho toan b vong doi du an 1a 229.5
ty dong. Vé dién bién chi phi qua cac nim,
nam 2021 ghi nhan mirc chi phi cao nhat vai
49.3 ty dong, phi hop véi giai doan khoi dong
va mic doanh thu ky vong cao nhit. Giai doan
2022-2026, chi phi duy tri 6n dinh ¢ mtrc 23 ty
dong mdi nam, va tir ndm 2027-2029, chi phi
giam nhe xuéng con 21.8 ty dong/nam, tuong
g v6i sy sut giam trong ké hoach doanh thu.
Co cu chi phi ndy cho thdy mot ké hoach tai
chinh c¢6 tinh hé théng va dua trén co s khoa
hoc. Tuy nhién, viéc duy tri hi€u qua tai chinh
lau dai doi hoi phai c6 sy gidm sat chit ché,

101

ddc biét 1a voi cac chi phi van hanh, nham
dam bao chung khong vugt qua ngudng cho
phép. Pong thoi, viéc t6i vu hoa chi phi ban
hang thong qua cac giai phap tiép thi hiéu qua
c6 thé gop phan truc tiép vao viée cai thién ty
suét loi nhuan cua du an. Mot diém can luu y
la viéc udc tinh chi phi trong Bang 6 dua trén
ty 1& phan trim cb dinh ctia doanh thu. Mic du
day 1a phuong phap phd bién trong giai doan
1ap du én, trén thyc té, quan h¢ gitra chi phi va
doanh thu c6 thé khong tuyén tinh, va chi phi
¢6 thé chiu anh hudong doc 1ap tir bién dong
gia nguyén vat liéu, nhan céng va hiéu suat
quan 1y. Nhimng rui ro nay 1am ting tinh bat
dinh cta du bao chi phi.

3.7. Phan tich hiéu qua tai chinh cua dy
dn (Ldi sudt chiét khau WACC = 10%)

Sé lidu phan tich hi€u qua tai chinh cta dy
an, bao gdm cac thong tin sau dugc thé hién
trong bang 7:
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Béang 7: Phan tich hi€u qua tai chinh cta dy an

Dvt: déng
TT No6i dung Tong sb Nim dau tu
2020
0
1 Vén dau tu 461.653.544.499 461.653.544.499
Chi phi 461.653.544.499 461.653.544.499
2 Doanh thu 1.199.381.142.600 -
Thu gbc 923.307.088.999 -
Thu lai 230.826.772.250 46.165.354.450
3 Thué TNDN (20%) 239.876.228.520 -
4 Thu nhép sau thué 959.504.914.080 -
5 Dong tién thu nhap sau thué 497.851.369.581 (461.653.544.499)
Cong don dong tién sau thué (461.653.544.499)
6 Ty 1é chiét khiu (10%) 0,10
HSCK 1
7 Hién tai hoa dong thu nhap sau thué 497.851.369.580,73 -461.653.544.499,27
Cong don PVCFi -461.653.544.499,27
10 Gi4 tri hién tai rong (NPV) 336.072.942.586,08
11 Ty 18 hoan vén noi bd (IRR) 27,10%
Nim dau tu
2021 2022 2023 2024 2025 2026 2027 2028 2029
1 2 3 4 5 6 7 8 9
318.354. 148.071. 148.071. 148.071. 148.071. 148.071. 140.668. 140.668.  140.668.
253.900  746.000  746.000  746.000  746.000  746.000  158.700  158.700  158.700
184.661.  184.661. 184.661. 184.661.  184.661. i ]
417.800  417.800  417.800  417.800  417.800
73.864.  55.398.  36.932.  18.466. i i )
567.120 425340  283.560  141.780
63.670.  29.614.  29.614.  29.614.  29.614.  29.614.  28.133.  28.133.  28.133.
850.780  349.200  349.200 349200  349.200 349200  631.740  631.740  631.740
254.683. 118.457. 118.457. 118.457. 118.457. 118.457. 112.534. 112.534. 112.534.
403.120  396.800  396.800  396.800  396.800  396.800  526.960  526.960  526.960
254.683. 118.457. 118.457. 118.457. 118.457. 118.457. 112.534. 112.534.  112.534.
403.120  396.800  396.800  396.800  396.800  396.800  526.960  526.960  526.960
(206.970.  (88.512.  29.944.  148.402. 266.859. 385.316. 497.851. 610.385.  722.920.
141.379)  744.579)  652.221  049.021 445821 842621  369.581  896.541  423.501
1,0000 1,0000 1,0000 1,0000 1,0000 1,0000 1,0000 1,0000 1,0000
254.683. 118.457. 118.457. 118.457. 118.457. 118.457. 112.534. 112.534. 112.534.
403.120,00 396.800,00 396.800,00 396.800,00 396.800,00 396.800,00 526.960,00 526.960,00 526.960,00
206.970. -88.512.  29.944.  148.402. 266.859. 385.316. 497.851. 610.385.  722.920.

141.379,27 744.579,27 652.220,73 049.020,73 445.820,73 842.620,73 369.580,73 896.540,73 423.500,73

Nguon: Téc gid

Dua trén két qua phan tich tai chinh dugc
trinh bay trong Bang 7, du an thé hién tinh
kha thi cao thong qua cac chi s6 quan trong.
V& hiéu qua dau tu, du 4n dat Gia tri hién tai
rong (NPV) 12 336,07 ty dong véi mirc 13i sudt

tong hop va phan tich tir ho so dy én, nam 2024
chiét khéu 10%. Gia tri NPV dwong khang
dinh du an c6 kha nang tao ra gia tri gia ting
va mang lai lgi nhuan vugt murc chi phi von.
Dic biét, Ty suit hoan von nodi bo (IRR) dat
27,10% - cao hon dang ké so véi ty 1& chiét
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khau, chimg t6 du 4n c6 mirc sinh 101 hap din.
Xét vé dong tién, mic du nam dau tién (2020)
ghi nhan dong tién 4m do von dau tu ban dau,
nhung tir nm 2023, dong tién da chuyén sang
dwong va duy tri 6n dinh. Tong thu nhéap sau
thué dat 959,5 ty ddng, trong d6 dong tién
thudn sau thué 1a 497,85 ty déng. Mic du c6
mirc sinh 101 cao, du 4n can quan 1y chit ché
dong tién trong giai doan dau dé dam bao kha
nang thanh khoan. Sy tang truong vuot troi
ctia dong tién tir nam 2022 cho thay kha nang
phuc ho6i nhanh va tiém ning phat trién bén
vitng ctia du 4n trong dai han. Cac két qua nay
cting cd tinh kha thi vé mit tai chinh va trién
vong sinh 101 cua du an.

3.8. Phan tich Rui ro va Do nhay

Dé kiém chig d6 bén viing cta két luan
vé tinh kha thi tai chinh va cung cap goc nhin
thuc tién cho nha quan ly, nghién ctru tién
hanh phan tich rui ro thong qua phan tich do
nhay va kich ban. Két qua phan tich do nhay
cho théy, chi s6 NPV cua du an nhay cam nhét
v6i su bién dong cua gia ban va chi phi von
(WACC). Cu thé, néu gia ban giam hodc 1ai
suat thi truong ting kéo theo WACC ting,
gia tri NPV s& sut giam déng ké. Tuy nhién,
diéu dang chu ¥ 1a ngay ca trong cac kich ban
bién dong bat loi (vi du: gia giam 15%, chi
phi dau tu ting 15%), NPV cta du an van
duy tri & mic duong, phan dnh mdt bién do
an toan (margin of safety) dang ké va khang
dinh lai tinh kha thi viing chéc. Trén co sé do,
nghién ciru xay dung ba kich ban tong hop:
Co s0, Than trong (két hop nhiéu yéu tb bat
loi) va Lac quan (két hop nhiéu yéu tb thuan
loi). Phan tich cho thdy pham vi bién dong
cua NPV la kha rong, minh chung cho mtc do
bat dinh ma du 4n c6 thé dbi mat, dong thoi
cung cap co s¢ dé nha quan 1y 1ap ké hoach tai
chinh du phong va xay dung cac phuong an
ung pho linh hoat.

4. THAO LUAN VA HUONG PHAT
TRIEN

Nghién ciru da cung cap mot danh gia tai
chinh chi tiét cho du an Nam Long 2, khang
dinh tinh kha thi dua trén céc chi s NPV
va IRR vuot troi. Két qua phan tich do nhay
(Muc 3.8) cang cing cb két luan nay, cho thiy
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du 4n van bén vimg trong nhiéu kich ban bt
loi. Tuy nhién, dé chuyén tir danh gia “kha
thi” sang danh gia “ti uu va bén vimng toan
dién”, can thao luan thém cac khia canh mé
rong. Thir nhat, cac yéu té phi tai chinh nhu
tac dong xa hoi (6n dinh cong déng, tao viéc
lam), moi truong (tiéu thy tai nguyén, phat
thai) va sy phu hop véi quy hoach dai han
tuy kho luong hoa thanh dong tién, nhung lai
1a nhan t6 then chdt quyét dinh sy chap nhan
ctia cong ddng va co quan quan 1y, tir d6 anh
hudng gian tiép dén tién d6 va danh tiéng cta
dy &n. Thir hai, nghién ctru nay c6 nhiing han
ché ty than vé phuong phap do dic tinh 1a mot
case study. Viéc dya trén mdt tap dir li¢u duy
nhat khién cac cong cu thdng ké manh nhu
hdi quy da bién tré nén bat kha thi dé tim ra
cac nhan t6 anh huong phd quat. Hon nira,
mo hinh DCF tinh chua dinh gia duogc gia tri
ctia tinh linh hoat trong quan 1y - hay “quyén
chon thyc” (real options) - chiang han nhu kha
nang tri hodn, diéu chinh quy mé hay thay do6i
thiét ké khi thi truong bién dong. Pé vuot qua
nhirng han ché nay va nang tam dong gop hoc
thuat, cic nghién ciru tiép theo duoc dé xuét
theo ba hudng chinh: (1) Thuc hi¢n nghién
ctru so sanh dinh lugng voi dir liéu tir nhidu
du 4n, cho phép ap dung mé hinh hoi quy dé
xéc dinh cac yéu t6 tac dong hé thong dén hiéu
qua tai chinh cta dy 4n nha &; (2) Ung dung 1y
thuyét quyén chon thuc dé dinh gia cac chién
luge quan tri linh hoat, bién su bat dinh cta
thi truong thanh cac co hdi c6 thé dinh lugng;
va (3) Phat trién mot khung danh gia tich hop
(multi-criteria decision analysis) két hop giita
phan tich tai chinh, danh gia tac dong xa hoi-
moi trudng va phén tich rii ro, nhdm cung céap
mot cong cu ra quyét dinh toan dién cho cac
nha hoach dinh chinh sach va dau tu.
5. KET LUAN

Dy an Khu nha & Nam Long 2 Can Tho
khong chi mang ¥ nghia kinh té ma con c6 gia
tri x4 hoi sdu siac khi truc tiép giai quyét nhu
ciu nha ¢ thiét yéu, ddng thoi gop phan thuc
day phat trién co so ha tang va tao viéc lam
tai dia phuong. Két qua phén tich tai chinh
cho thay du an hoan toan kha thi véi chi sd
IRR 27,1% vuot ngudng chiét khau 10% va
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gia tri NPV dat 336 ty dong, khang dinh kha
nang sinh 151 va an toan dau tu. Mic du giai
doan trién khai ban dau cé thé gap mot )
thach thuc, nhung du bao dén nam 2025 dy an
s€ budc vao giai doan tang trudéng manh voi
doanh thu va loi nhuan 6n dinh.

Dé phat huy t6i da hidu qua, ba nhom giai
phap trong tim duoc dé xuat: Thar nhat, can
dam bao tinh dong bo gitta quy hoach chi tiét
du 4n vé6i hé thdng ha tang ky thuat va giao
thong hién hitu, tranh tinh trang phét trién roi
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