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TGM TAT

Tign ba khoa hoc tao ra céc cong nghé mdi giap con ngudi céi thign
cac hoat ding cudc sing héng ngay thong qua viéc giao tigp giira
ngudi vai dd vat va giira chinh d vat ma khang ca sy can thigp cia
ngudi sir dung. Can hg théng minh - Smarthome cho phép cac thist bj
chia sé trang thai va dit liu coa ho vai nhau, khach hang khong can
phai cd mét tai nha ma chi cén sir dung phan mém va phén cing dé ca
thé ra lenh cho céc thigt bi trong nha nher co Smarthome ma khach
hang da tiet kigm duge thai gian va dién nang dé tan huéng cudc séng.
Nghién ctu nay xéc dinh duge yéu td énh hudng dén ddu tw xay dung
can hg Smarthome va wac tinh céc mirc di anh hréng cia nhimg yéu
td nay. Dang thr, ma hinh dang (System Dynamics) duge sir dung dé
danh gid cac tac dong cia céc yéu td va dua ra phuong an déu tu toi
tru va hiéu qué cho loai can ha nay. Ket qua cho bigt duge khang phai
lic nao tang ty |8 xay dung cdn ha Smarthome s& mang lai lpi nhun
cao nhat. Do da, can can nhéc va danh gia céc tac dong cla cac yéu td
nham tao ra Ipi nhuan cao nhét va ciing tranh nhitng rii ro gap phéi
khi dau tu.

Tir khaa: Can ha thang minh; dau tw; phén tich nhan td; he thing
ddng.

ABSTRACT

Advanced scientific creates new technologies that help people
improve daily life activities through daily communication between
people and objects and between objects themselves without the
intervention of users. Smarthome allows devices to share their
status and data with each other, customers do not need to be at
home. but only need to use software and hardware to be able to
give commands to devices. Smarthome helps customers saved
time and electricity to enjoy life. This study identifies factors
affecting investment in building Smarthome apartments and
estimates the influence levels of these factors. Simultaneously. a
system dynamics is used to evaluate the impacts of factors and
come up with an optimal and effective investment plan for this
type of apartment. The results show that increasing the rate of
building smarthome will not always bring the highest profit.
Therefore, it is necessary to consider and evaluate the effects of
factors in order to create the highest profit and also avoid the
risks encountered when investing.

Keywords: Smarthouse; investment; factor analysis; system
dynamics.

1. GIGI THIEU

Hién nay, Viét Nam dang c6 mot nén kinh t€ 16n manh va da
dang hoa, do d6 nhu cau vé muic séng va nha & tang cao. Can ho
Smarthome la cdn hd Ung dung cac cdng nghé may tinh, nhiing ky
thuat diéu khién hién thi hinh anh va céng nghé giao tiép sé duagc
két néi cung véi cac phuong tién khac lai véi nhau dé tao ra duoc
su tu ddng hoa clia toan bo hé théng nham diéu khién va quan ly
thuan tién han. C6 thé hiéu, can hé Smarthome la ngéi nha théng
minh vai viéc tich hgp cac cac thiét bi trong nha nhu b diéu hoa,
dé dién ti va anh sang théng minh dé phuc vu cho gia dinh mot
cach nhanh chéng va tu dong.

Tinh hinh phat trién Smarthome tai Viét Nam rat giau tiém
nang va toc dé cao. Theo cdng bé bao cio VietNam Smarthome
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Report 2022 cla Céng ty cd phan Lumi Viét Nam: “Qua khéo sat &
muc d& nhan biét co ban, 80.5% s6 ngudi tham gia khao sat da
tung nghe khai niém Smarthome, tuy nhién chi c6 10.9% déa tung
st dung truc ti€p”. Hinh 1 cong bé doanh thu trong linh vuc
Smarthome & Viét Nam theo bao cao cla trang Statista.com.

Téc d6 tang trudng doanh thu trong linh vuc Smarthome &
Viét Nam qua tiing ndm cu thé nhu sau: ndm 2020 (124 triéu USD);
nam 2021 (183 triéu USD); nam 2022 (251 triéu USD). Cling theo
Statista, tinh hinh phat trién ca cin hd théng minh trong tucng
lai thi s6 ngudi sir dung can ho thong minh sé 1én dén 5,6 triéu
ngudi dung vao ndm 2027 va ty lé can hd théng théng minh tham
nhap vao ho gia dinh la 11,9% vao nam 2022 va du kién sé dat
22,6% vao nam 2027.
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Hinh 1. Tinh hinh doanh thu Smarthome 6 Viét Nam

Thi trudng nha thong minh Smarthome dang trén da phat
trién & Viét Nam. Nhu cau dugc s& hitu can hd Smarthome tang 1én
theo thai gian va s6 ngudi sit dung dén nha thong minh & Viét
Nam van con kha thap. Lap ddt nha thong minh thuéng sé co gia
tr 2% dén 6% gia tri can ho; viéc 13p dat can ho sé co thé cé gia cao
hon khi can ho cé dién tich I6n va ngudi sir dung mudn lap dat
thém nhiing thiét bi c6 nhing tinh nang dac biét khac.

Muc tiéu nghién ctu nay bao gém: (1) xac dinh cac yéu t6 anh
hudng dén dau tu xay dung can hd Smarthome; (2) danh gia muc
dd anh hudng clia cac yéu t6 dén dy an dau tu can ho Smarthome;
(3) st dung mé hinh déng luc hoc (system dynamic) d€ danh gia
cac tac déng cla cac yéu t6 va dua ra giai phap dau tu xay dung
can hé Smarthome.

Quin 1§ ning lugng

2. CAC NGHIEN CUU TRUGC DAY

Thu [1] d& xac minh va kiém dinh mé hinh mét s6 nhan t6 ma
¢6 anh hudng dén quyét dinh cta khach hang khi lua chon can hé
chung cu cao cdp clia khach hang tai TP.HCM va viéc kiém dinh
cho thdy 2 tac nhan chinh anh huéng dén sy déng y mua can hé
chung cu. Tuan and Nhung [2] da tap trung nghién clu méi lién
két gilra cac tadc nhan va hanh vi mua sdm clia ngudi mua cén ho,
nghién cuiu thuc t€ déi v6i cdn ho chung cu cao cap tai TP Da Nang
va dua ra dugc 3 nhan té thic ddy hanh vi mua bat dong san cla
ngudi dung d6i véi can hé chung cu cao cap trén dia ban TP Da
Néng. Ding and Ha [3] mé t& mé ta cac bién lam anh hudng dén
gia nha tai khu vuc quan 6, TP.HCM. Déng thdi, cac tac gid kiém
chiing dugc nhing van dé ly thuyét quan trong quanh phuong
phap dinh gia bat déng san tng dung mé hinh Hedonic [4].

King [5] bdo cao tiém nang tiét kiém nang lugng clia céc cdng
nghé théng minh va mé ta 8 cong nghé clia ngéi nha thong minh
va sau do ki€ém tra chiic nang va tiém nang tiét kiém nang lugng
clia cac cdng nghé nay. Morris, et al. [6] danh gid tinh hiéu qua va
tinh kha thi cla cdc cdng nghé nha théng minh trong viéc thuc
ddy su doc 1ap, suc khoé, hanh phuc va chat lugng cuéc séng &
ngudi I16n tudi va bai nghién cliu nay cho thdy ngusi I6n tudi sdn
sang chap nhan cac cong nghé nha théng minh. Guo and Wang [7]
nghién ctu gid nha & dua trén mo hinh dong luc hoc. Bai nghién
ctru da dya trén ly thuyét vé dong luc hoc ma da xay dung mé hinh
lién quan dén gia nha &. Cac thir nghiém dugc thuc hién dua trén
trién vong vé dan s6, dat dai va thué. Mé hinh dugc dung lén da
cung cap dinh hudng vi moé cho chinh phad trong viéc quan ly thj
trudng nha & thuong mai, cling nhu co s& quyét dinh tuong tng
cho ngudi mua nha va nha phat trién nha & thuang mai trong viéc
mua va dau tu.

Ali, et al. [8] dua ra phuong phap tiép can déng luc hoc hé
théng dé nghién ctiu tang trudng dan s va thi trudng nha & dan

cu & Hoa Ky. Thi trudng xay dung & Hoa Ky rong I6n va nhiéu rii ro
nén bai nghién ctru nay dua ra nhitng du doan vé hanh vi cla thi
trudng qua cac ndm dé thuc hién dau tu sinh Ii chién lugc cho cac
ké hoach dai va t6n kém. M6 hinh dugc xay dung mé phong thi
trudng nha & bang cach két ndi tinh trang dan sé tang va nhu cau
mua nha theo tung thang. K&t qua nghién ctu sé dua ra mé hinh
mé phdng thi trudng nha & va sé mang lai lgi ich cho cac nha phat
trién bat dong san 16n, cac chu dau tu, chinh pha va nhiing co
quan tai chinh. Hwang, et al. [9] da phan tich kha thi dong luc hoc
cla cac chién lugc cung cdp nha & trong thoi ky suy thoai: Thi
trudng nha & Han Quéc. Nghién ctu nay st dung hé thong dong
luc hoc va dua ra mét mo hinh tich hgp bao gém hanh vi vi lgi
nhuan cda ting bén tham gia thj trudng, phan tich cac chinh sach
cung Ung va dé xuat cac chinh sach phu hop va hiéu qua. Mé hinh
dugc dé xuat moé phong xu hudng gia nha trong tuong lai, sy can
bang gilta cung va cau, thu nhap cla cac cong ty xay dung va ty 1é
trong khi cac kich ban ngudn cung nha & khac nhau dugc ap dung.

Ozbas, et al. [10] m6 hinh hod va mé phdng cac dong luc noi
sinh clia chu ky thj trudng nha &. Muc dich bai nghién ctu nay la
cdu tridc hoa va dién gidi bang cach mé phéng dong luc cac dao
doéng ndi sinh tao ra trong gia bat déng san nha &. M6 hinh mé
phdng déng luc hoc hé théng dugc xdy dung dé hiéu mét s6
nguodn cau trdc cta chu ky trong cac bién sé thi trudng nha & quan
trong, tUr quan diém cda cac cong ty xay dung. Tezerjani, et al. [11]
diéu tra chu ky thi trudng nha & Iran va nhimng tinh huéng cé thé
xay ra trong ngan han va trung han bang cach st dung déng luc
hé théng. Trong diéu kién hién tai & Iran, do khéng c6 su rdi ro vé
yéu t6 tai san sut gidam, kha nang dau tu 1én... nhung thi truéng
nha & dang trong tinh trang tri tré sau sac. Bai nghién cttu nay da
diéu tra nguyén nhan va tuong lai clia thi trudng nha & bang céng
cu hé théng déng. Theo nghién clu cho thay sé cé it su dau tu
trong linh vuc nha &. Téc dé tang trudng nha & trong tuong lai sé &
muic lam phat hodc thap han.

3. MO TA QUY TRINH VA PHUONG PHAP NGHIEN CUU
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Hinh 2. Quy trinh nghién ctu
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3.1 Cach thic Idy mau

D38i véi nghién cliiu nay cé thé st dung ky thuat 1&y mau
thuan tién dé khao sat cing khéng anh huéng nhiéu dén két
qua tra 16i phdng van cla ngudi tham gia. Péng thai, ky thuat
I8y mau thuan tién nay co6 thé gilup tac gia dén nhirng noi ma
tac gia c6 nhiéu kha nang gap dugc d6i tugng ma tac gia muén
khai thac théng tin ma tac giad cam thay tién Igi. Néu kich thudc
mau qua Ién thi sé tiéu hao tai nguyén céng suc va thai gian
lam. Con néu kich thuéc mau qua nho thi do tin cdy sé khong
cao. Vi thé, kich thudc phai dugc xac dinh hop ly.

3.2 Cong cu hé trg nghién ciu

Nghién ctu st dung cong cu thong ké mo ta va phan mém
SPSS cho viéc phan tich, mo6 ta di liéu. Dong thoi sit dung mo
hinh dong luc hoc hé théng (System Dynamic) théng qua phan
mém Vensim dé thiét 1ap mo hinh déng.

3.3 Hé théng ddng luc hoc (System Dynamics)

Hé thong dong (System Dynamic - SD) la phuong phap
nghién cltu nhirng tng x& clia hé thong phc tap. SD phéan anh
su anh huéng ctia nhiing vong tuong tac phan héi ndi tai va sy
tri hoan thaoi gian d6i voi toan bd hé théng. Khac biét cta hé
théng dong so véi hé théng khac d6 la hé théng dong mo ta
hién thuc bang cach st dung nhitng vong quay ldp phan hoi
ndi tai va nhimg bién kho (stocks) cing nhu tic déng anh
hudng.

Theo Garcia [12], thi “System Dynamic la cong cu dung dé
biét dugc cac su viéc thay déi theo thai gian bang cac phuong
trinh htu han hodc phuang trinh vi phan. Do la tap hgp cac yéu
td lién quan véi nhau, moi su thay d6i cia mot mat nao cua
mét yéu t6 cing lam thay d6i toan bé hé théng. D& nghién clu
hé théng, ching ta phai biét cac yéu t6 cau thanh va cac maoi
lién hé gitta chung”

Poéng luc hoc hé théng la mot phuong phap luan va ky
thuat mé hinh toan hoc dé tao khung, hiéu va thao luan phuc
tap van dé va van dé. bugc phét trién ban dau vao nhiing nam
1950 d€ giup nang cao su hiéu biét trong viéc quan ly cac quy
trinh cong nghiép clia cadc nha quan ly, SD hién tai dang dugc
ap dung trong khu vuc cdng va tu nhan dé phan tich va thiét ké
chinh sach.

Q=———%—" Dans | =% =0
So nguoi — e SO ngudi
sinh ra qua doi
b Tudi tho
Tyle trung binh
sinh a

Hinh 3. M6 hinh minh hoa hé thong ddng

Quan hé nhan qua

V@i cac bién va gid thuyét c6 dugc chidng ta thé hién méi
quan hé giita chung dang so d6 minh hoa nhu sau:

+ Quan hé déng bién: khi bién A tang thi kéo theo bién B
tang va nguoc lai.

+ Quan hé nghich bién: khi bién A tang thi bién B gidm va
nguac lai.

So dé kho va dong (Stock and Flow)

Kho (Stock): dung dé dién td mét dai lugng c6 tinh chat tich
luy, n6 thudng dién ta trang thai nao d6 cda hé théng. Bang
cach quan sat kho, ching ta cé thé suy doan tinh hinh hoat
déng clia hé théng, xac dinh xem hé théng c6 thé tré thanh
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nhu thé nao trong tuong lai. Theo mét cach dién dat khac, kho
(stock) c6 tinh tich luy dugc, thé hién trang thai theo thdi gian
clGa hé théng va tao ra théng tin ti do dua ra quyét dinh va
hanh déng trén nhitng thong tin dé.

Cac dang mé hinh

- Mé hinh dinh tinh (m6 hinh nhan qua): So d6 nhan qua
dong vai trd quan trong rat 16n trong ly thuyét hé théng dong.
Sc d6 nay giup ngudi lap thdy dugc nhiing diém tucng quan
trong hé théng trong cac nhan t6 mét cach ré rang.

- M hinh dinh lugng (so d6 cau tric): Trong mé hinh dinh
tinh, cac bién cta hé théng duoc két néi bang mai tén thé hién
md&i quan hé nhan qua. Cdc méi quan hé nay cé thé duogc khai
bdng cac phuong trinh nhdm thé hién cu thé (dinh lugng) quan
hé clia cac bién. Viéc khai bao nay cling véi cac thong sé dir liéu
dau vao, gitp viéc mé phong va danh gia hé théng co6 nhiing
két qud mong dgi, cung cdp cho ching ta lugng théng tin c6
ich khi hé théng van hanh.

4. KET QUA KHAO SAT

4.1 Dac diém cia mau

Vé d6 tubi ctia mau khao sét, c6 43.4% nam trong d6 tudi tu
18 - 25 tudi va 56.6% nam trong do tudi tir 26 - 35 tudi. Khoadng
dd tudi tir 26 - 35 tudi da c6 dugc ty Ié cao trong nhom déi
tugng dugc khdo sat. T két qua nay, nhém doi tugng dugc
khado sat con kha tré nén viéc tim hiéu va Ung dung nhiing
thanh tyu va nhiing coéng nghé méi dua vao cudc séng sé dé
dang.

Vé thu nhap clia ngudi khao sat, thu nhap tu 05 - 08 triéu
dong chiém ty 1& 9.43%, thu nhap tU 09 - 15 triéu dong la
50.94%, thu nhap ti 16 - 25 triéu dong la 28.3%, thu nhap trén
25 triéu déng la 9.43% va khoang thu nhap khac la 1.89%.
Khoang thu nhap chiém ty 1& I6n nhat nam & khoang tir 09 - 25
triéu d6ng la 50.94% va thap nhat la & khodng thu nhap khac
vGi 1.89%. TU két qua trén, déi tuong dugc khao sat nam & muc
thu nhap kha thap nén ty lé xay dung can ho xay dung can hé
Smarthome chi & muc thap.

Vé trinh d6 chuyén mén, chuyén mén la ky su xay dung
chiém ty I& la 86.79%, v@i vi tri la ct nhan quan ly du &n la
3.77%, vai ky su kinh té xay dung la 7.55% va vdi vi tri chuyén
mon khac 1a 1.89%. Qua biéu d6 trén, ta thdy dugc chuyén mén
clia nhitng ngudi dugc khao sat la ky su xdy dung chiém ty
trong khac cao véi 86.79% va chiém da sé trong nhiing doi
tugng dugc khao sat. Chiém ty 1é thap nhat la nhitng ngudi lam
nganh khac véi 1.89%. Qua day, nhom déi tugng dugc khao sat
s& c6 muic dd am hiéu vé nganh xay dung tuang ddi nhiéu.

Vé vi tri cong tac clia ngudi dugc khao sat, vai chic vu giam
déc cod ty 1é 1.89%, vai chic vu la trudng/pho bd phan la
18.87%, chuc vu nhan vién la 77.36%, vi khac la 1.89%. Qua
cuéc khao sat, Nhém déi tuogng gilt chic vu nhan vién chiém da
sO véi ty 1& 77.36%. Cudc diéu tra khdo sat nay, cing da nhan
dugc dit liéu cia mot s6 trudng/phéd bd phan va cac lanh dao
c8p cao va day la nhiing ngudi da c6 dd am hiéu vé nganh xay
dung giup tang dé tin cay cho bai nghién ctu.

V& s6 nam kinh nghiém trong nganh xay dung, nhitng d6i
tugng tir 0 dén 5 nam kinh nghiém chiém 79.25% va déi tugng
c6 kinh nghiém ti 5 dén 10 ndm la 20.75%.

Vé tinh trang ting s dung Smarthome clia déi tugng khao
sat, véi tinh trang da dugc st dung la 33.96% va vdi tinh trang
chua tiing s dung la 66.04%. Qua day, cho thdy ty & tham
nhap can hé Smarthome con kha thap.

4.2 Panh gia cac yéu té dugc khao sat
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Bang 1. Xép hang cac yéu t6 dugc khao st

téng muc chi phi dau tu cho cin ho. Yéu t6 “Chi phi thiét bi

R Gia tri trung . Smarthome” dugc xép hang 2 theo gia tri trung binh. Yéu t6 nay
Yéuto binh Xép hang giup chd dau tu xac dinh dugc phan khuc dau tu Smarthome va
Chi phi xay dung. 3.981 1 véi m§i m}]c gid khac nhau sé c6 cac gidi phap dz“%u tu khac nhau.

**** SV Yéu t6 “Gia ban can ho Smarthome” dugc xép hang 3 theo gia
Chiphithiét bi Smarthome. 3.906 2 tri trung binh. Qua day, viéc bd thém mot khoan nham dau tu cén

Gid ban can ho Smarthome. 3.868 3 hé Smarthome thi ciing sé lam gia ban can hé Smarthome cling sé
L& sust cho vay xaydUrng """""" 3774 4 anh hudng theo. Yéu té “ Lai syé’t cho vay xay dung” dugc xép
————— T T hang 4 theo gia tri trung binh. Yéu t6 lai suat nay sé truc tiép gay ra

Loi nhuan tirdau twcan ho 3.717 5 viéc tra lai va tra vay khi dau tu xay dung. Yéu t6 “Lgi nhuan tur dau
Smarthomg tu can ho Smarthome” dugc xép hang 5 theo gia tri trung binh.
Thdi gian tra vay dau tu xay dung.  3.660 6 Dua vao yéu t6 lgi nhuan nay chd dau tu sé c6 thé quyét dinh c6

Chénh léch gia ban gilfa can ho nén dau tu vao du an hay khéng va dau tu vai ty 1é xay dung can

Smarthome va can hé théng 3.660 7 ho Smarthome nhu thé nao la hgp ly. Cac yéu té nay dugc st dung
thuong. dé phat trién mé hinh SD & phan tiép theo.

Gia ban cdn ho théng thudng. 3.566 8 o .

Ty lé giao dich can ho. 3.472 9 5. MO TI"\AMO,HIN‘H DC;)NG_, R . B X
Qua nghién clu nay, tac gia dé xuat mo hinh déng téng quat
Quymévénchisghiu. 3434 10 (Hinh 4) sé gitp chd dau tu c6 cai nhin téng quat hon vé linh vuc

Ty lé ngvay trén von chi s hitu.  3.377 1 dau tu xay dung can ho Smarthome. Phan nay tac gia sé trinh bay
LdlnhuantudautUCanhothong coéng thic va gidi thich cac bién trong cac mé hinh dong. Qua két

thudng. i 3.358 12 qua tir mé hinh déng, véi cac ty 1& xay dyng can ho Smarthome
Solu’ofngcanhocuaduan ”””””” 3170 13 0%, 4%, 8%, 12%, 1‘6%, 20% thi lgi nhuan 16n nhat sé ung vdi ty 1é
S S S B 16%. Vi thé, chl dau tu nén xay dung véi ty 1é cdn hoé Smarthome

Ty 1& can ho Smarthome so Vi 3.094 14 la 16% sé an toan va hiéu qua.

can hé thong thudng trong du an.

Yéu t6 “Chi phi xay dung” dugc xép hang 1 theo gia tri trung
binh. Khi thuc hién du an loai chi phi nay sé c6 tac dong rat I6n dén
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NGHIEN CUU KHDA HOC

5.1 Mé hinh déng vé téng muic dau tu

Hinh 5 thé hién noéi dung téng muc dau tu (TMDT) xay dung,
gém: chi phi béi thudng, hé trg va tai dinh cu (néu cd); chi phi xay
dung; chi phi thiét bi; chi phi quan ly dy an; chi phi tu van dau tu
xay dung; chi phi khac; chi phi du phong.

CPK
CPD
CPTV

TSTT. o s

. CPDP

T™MDT = I e
o CPXD
CPTB
CPQL

Hinh 5. C8u tric tng mc dau tu

5.2 Mé hinh ddng vé sé lugng can hd théng thuéng

Hinh 6 thé hién kho dong vé can hd thong thudng bao gém s6
lugng cung can hé théng thudng, quy can ho thong thudng va s6
lugng cdn ho ban ra.

Khi lugng cung can ho thong thudng sé dugc dua vao quy can
hé théng thudng va tir dé sé nhan vdi ty 1& giao dich dugc s6
lugng ban can hoé va tir do sé xac dinh dugc doanh thu ban can ho
thong thudng.

¢ QTT I
3 'SC’T Q STB-

TLXD

Hinh 6. Cau tric s6 lugng can h thong thutng

5.3 M6 hinh déng vé sé lugng can Smarthome

Sau khi xac dinh dugc sé lugng cung can ho thong thudng ta
sé xac dinh s6 lugng cung can ho Smarthome théng qua ty lé xay
dung can hé Smarthome (Hinh 7). Va khi c6 dugc s6 luong cung
nay réi sé dugc chuyén vao kho can hoé Smarthomne. Va cling tu ty
I& giao dich can ho cho trudc sé suy ra dugc s6 lugng can ho
Smarthome dugc ban ra. TU cac dong ra la s6 lugng can hé
Smarthome dugc ban ra ta sé xac dinh dugc doanh thu khi ban can
hé Smarthome va Igi nhuan sau nay.

TLGD

SCS SSB T

Hinh 7. Cau tric s6 luong can hg Smarthome

5.4 M6 hinh déng vé doanh thu

Doanh thu sau khi ban cdn hd thoéng thuong va can ho
Smarthome trong mé hinh sé lay gid ca ban dugc nhan véi s6
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luong dugc ban ra. Khi c6 dugc ngudn doanh thu ctia hai loai can
ho nay, ta sé thu dugc téng doanh thu cga hai loai can ho trén.
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Hinh 8. Cau tric doanh thu

5.5 Mé hinh ddng vé lgi nhuan

Lgi nhuan dau tu cén ho Smarthome chua tra chi phi vay qua
tiing nam sé 1dy doanh thu tri di téng chi phi xay dung can ho
Smarthome qua tUung nam. Tuong ty véi cach tinh cda Igi nhudn
bén trén thi lgi nhuan dau tu can hd théng thudng cling sé lay
doanh thu trir di téng chi phi xay dung can hé théng thudng qua
cac nam. T8ng Igi nhuan chua trd vay qua tling ndm sé 13y téng hai
lgi nhuan clia hai loai can ho chua tra vay lai véi nhau.

Khi c6 dugc téng Igi nhuan chua trd vay ban dau. Néu cé lgi
nhuan 16n hon 0 thi sé dung dé tra chi phi tai chinh truéc nhung
téng lgi nhuan ban dau ma nha tién tra 1ai vay thi sé khéng c6 15i
va ngugc lai néu Ién hon tién tra 1ai vay thi sé ¢ va dem di tra ng
von vay.

Lgi nhudn sau khi tra chi phi tai chinh sé dung dem di tra thué
va néu Igi nhuan sau khi tra thué sé tién tra vay hang nam thi sé
khéng con Igi nhuan sau cung dé trich ra dem di dau tu ti€p va
ngugc lai néu lgi nhuén sau thué nay I16n hon sé tién trd hang nam
thi sé dugc dem di d6 vao kho va dem di dau tu tiép.
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Hinh 9. Cdu tric Igi nhugn
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5.6 M6 hinh ddng vé vén s& hitu

Thiét Iap kho v6n s& hitu v6i mét s6 von ban dau sau khi dau tu
sinh 13i thi sé chuyén s6 tién dugc trich ra dugc vao dong vén dau
tu ti€p. Day la tién dé dé xac dinpnc_i\qqc s6 vén dat dau tu tiép theo.

LSVT

2 KVSH
~VDTT
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Hinh 10. Cau tric von s& hitu

5.7 M6 hinh déng vé tra lai

Dong vao chi phi tai chinh sé ldy gia tang von vay hang nam
nhan véi lai suat cho vay xdy dung. Dong vao nay sé chay vao kho
chi phi tai chinh va dugc dung dé tinh tién tra 1ai. Néu lgi nhuan
chua tra chi phi vay nhé hon hodc bang 0 thi tién tra lai sé khong
c6, néu Igi nhuan chua tra chi phi vay I6n hon 0 nhung nhé hon
nguodn chi phi tai chinh thi tién trd lai sé bang lgi nhuan nay va
ngudc lai néu I6n hon ngudn chi phi tai chinh thi tién tra lai vay
nay sé bang nguén chi phi tai chinh trén.

\ i
2 " CPTC i &

LSCV

Hinh 11. Cdu tric trd l3i

5.8 M hinh ddng vé vén vay

Vi s6 v6n ban dau thi ch dau tu sé vay dugc so tién ban dau
theo ty 1& phan tram von chl s6 hiu. Dén dot dau tu phan ki tiép
theo, sé dung s6 vén dau tu ti€p qua cac nam va tai san thé chap
dé xac dinh s6 tién vay qua cac nam.
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Hinh 12. Gau tric von vay

6. KET LUAN

Nghién ctu da dua ra cdc mé hinh déng giup cho chu dau tu
dua ra gidi phap va céng cu cho viéc xac dinh Igi nhuan vao linh
vuc xay dung dau tu can ho Smarthome. Dong thdi, gitp chd dau
tu nhan ra rd hon céac yéu t6 sé tac dong lau nhau nhu thé nao
trong viéc dau tu ctia minh. Véi su bién dong khong nho cua thi
trudng bat dong san, con mét s6 cac yéu toé gdp phan vao viéc
danh gid phuong an dau tu bat déng san nhu nhu cadu mua nha &
cla nhiing ngudi trong va ngoai nudc dang séng va lam viéc tai
Viét Nam, phuong én huy déng vén ti cac nguén hop tac kinh
doanh khac.

K&t qua nghién cu dua ra cac kién nghi cho cht dau tu nhu:
(1) tdng cudng quang ba cac loai can hé Smarthome dén moi
ngudi. Dac biét la déi véi gidi tré day la tang I6p dé dang tiép thu
céng nghé méi va c6 kha nang tim hiéu nhiéu cai mdi; (2) can danh

gia va xac dinh thém nhu ciu tim ki€ém ché & clia nhiing ngudi
trong va ngoai nudc nham tranh tinh trang hang hoa khéng thé
luu théng; (3) khéng nén xay dung qua muc can hé Smarthome
nham tranh rdi ro ton kho Ion.
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