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TOM TAT

Nghién citu nay nhdm ddnh gid mirc do hiéu qud ciia dw dn
ddu tw da trién khai khu nha & phwong Thwdng Thanh - An phu
Eco City. Qud trinh nghién cttu bao gdm viéc thu thdp di liéu tir tai
liéu dw dn va sir dung phwong phdp phdn tich dw dn nham lam ré
méi quan hé giita cdc théng tin lién quan, dong théi ddnh gid tdm
quan trong cta tieng loai dir liéu trong viéc phdn tich hiéu qud ddu
tw. Két qud nghién ctru dd dat NPV = 87,011 ty déong > 0, IRR =
16,69%, thoi gian thu hdi vén la 5 ndm, két qud cho thdy dw dn
ddng gid dé€ ddu tw va phan tich dwoc vdn dé ddm bdo tiéu chudn
ding qui dinh hién hanh nhw: san ldp mdt bdng, qui hoach dwiong
giao théng, hé théng thodt nwdc mwa, hé théng thodt nwéc sinh
hoat, hé théng cdp nwéc sinh hoat, hé théng cdp dién, vé nha & céng
nhan va cdc céng trinh xdy dwng khdc, nhdm dé'tién hanh thuc hién
trién khai dw dn thudn loi, gop phdn tao tién dé thwc hién dw dn
dwoc nhanh hiéu quad ding muc tiéu ctia dw dn.

ABSTRACT

This study aims to analyze the effectiveness of the investment
project of the residential area in Thuong Thanh Ward - An Phu Eco
City. The research process includes collecting data from project
documents and using the technique of project analysis to clarify the
relationship between relevant information and evaluate the
importance of the project data in analyzing investment efficiency.
The research results have achieved NPV = 87,011 billion VND > 0,
IRR = 16.69%, the capital recovery period is 5 years, the results
show that the project is worth investing in and analyzing the issue
of ensuring standards according to current regulations such as:
leveling the ground, planning roads, rainwater drainage system,
domestic drainage system, domestic water supply system,
electricity supply system, workers' housing and other construction
works, to carry out the project smoothly, contributing to creating
the premise for the project to be implemented quickly and
effectively according to the project's objectives.

1. AT VAN PE

Véi vi tri dia ly thuan lgi va vai tro
trung tdm vung, thanh ph6 Can Tho déng
gbp quan trong vao suw phat trién kinh té,
chinh tri, vdan ho4, gido duc va an ninh quoc
phong cta toan bo khu virc Tay Nam Bo. V&i

vi tri dia ly thuin lgi, Can Tho c6 hé thong
giao théng da dang, bao gom dwong b,
dwong thiy va dwong hang khong, tré
thanh dau méi giao thwong sdm uit, két noi
khu vire Dong bang sdng Ciru Long (PBSCL)
v&i thanh phé H6 Chi Minh (TP.HCM) va cac
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tinh thanh khac trong cad nwéc. Trong
nhirng ndm qua, thanh phé da chirng kién
qua trinh do thi hoa nhanh chéng & cac
linh vwc kinh té va xa hoi. Tuy nhién, dé
Can Tho phat trién manh mé hon nita va
tré thanh mot do thi hién dai, vin con
nhiéu vin dé can gidi quyét, diac biét la
trong viéc cai thién ha tang ky thuit do thi
va phat trién cac khu dan cw, bao gbm viéc
xay dung cac khu tai dinh cw phuc vu cho
cong tac bbi thwong gidi tda va cic khu nha
& cho cong nhan tai cac khu céng nghiép,
tiéu thu cdng nghiép.

Mot trong nhirng van dé cap thiét hién
nay la viéc xdy dung cac khu nha & tai
phuwong Thwong Thanh - An pht Eco City.
DPén nam 2022, khu vic nay van chwa cé cac
khu d6 thi nha & danh cho nguoi dan, khién
cong tac 6n dinh ché & gip rat nhiéu kho
khan. Vi vdy, cac cip thAm quyén can phai
wu tién va giai quyét van dé nay dé ddm bao
diéu kién song on dinh cho cong dan, gop
phan vao sw phat trién bén virng cia khu
vie cling nhw thanh pho.

Muc tiéu ctia nghién cttu ndy nham
Phéin tich hiéu qua du dn diu tw xiy dung
nha & Phuwong Thwong Thanh-An Phu Eco
City. Bén canh d¢, viéc phan tich hiéu qua
dw an thong qua nhirng chi tiéu tai chinh
nao, nhirng chi tiéu dé dwgc tinh toan dwa
trén co s& nao. Qua dé, nhirng kién nghi nao
dwoc thwe hién dé nang cao hiéu qua dw an?

2.CO SO’ LY THUYET

2.1. Khdi niém dw dn ddu tw xdy
dwng céng trinh

Dy 4n dau tw xiy dwng cong trinh la
mot ké hoach tong thé bao gom cac phwong
an stt dung von dé thuc hién viéc xy dung
mé&i, ndng cap hodc cai tao cac cong trinh
nham nang cao chitlwong, mé rong quy mo
hodc duy tri hoat dong ctia cong trinh, dich

vu va san phim trong mot khoang thoi gian
xac dinh (Luit xay dung, 2014). Xuit phat
tir khai niém trén, c6 thé thiy dw 4n dau tw
xdy dwng cong trinh khong don thuin la
hoat dong bo von thong thudng ma thuce sy
mang y nghia then chot trong chién lwoc
phat trién. Nhitng dw 4n nay chinh la bé
phéng quan trong dé gitup hinh thanh co s&
ha tAng m&i, nng cap chitlwong cong trinh
hién c6 va thuc day cac nganh lién quan.

Dw an dau tw xiy dung c6 nhirng dac
diém riéng biét so v&i cac loai hinh dau tw
khac. Cong trinh sau khi hoan thanh sé tré&
thanh tai san cd dinh khong di doi, gan lién
dia diém xay dung vé&i khu viee tiéu thu. San
phim cida loai hinh d4u tw nay chinh la cac
cong trinh c¢6 gia tri str dung lau dai, dong
vai tro nén tang tao ra nhiéu san pham va
dich vu phuc vu cong dong. Pac biét, cac dw
an nay thwong yéu cadu nguon von ratlén va
cin sw phdi hop cia nhiéu bén lién quan, tir
cac ca nhan dén t6 chirc, don vi khac nhau
cung tham gia thwc hién (Nghi
dinh,15/2021/ND-CP). Khac véi cac loai
hinh dau tw thong thwong, dw 4n dau tw xay
dung s& hitu nhitng dac thu riéng khi san
phdm cudi cuing la cac cdng trinh c¢6 dinh c6
quy mo 1én, doi héi sy phoi hop cia nhiéu
bén lién quan. Piéu nay khong don thuin la
viéc bo vOn ma con mang y nghia then chot
trong phat trién kinh té - xa hoi.

2.2. Khai niém phdan tich hiéu qua dw
dn ddau tw xdy dwng

Phén tich danh gid dw 4n dau tw la qua
trinh nghién ctu khoa hoc nham xem xét
toan dién va khach quan cac yéu t6 then
chot tac dong dén tinh kha thi cta dw an.
Hoat dong nay cung cip co s& virng chic
cho viéc dwa ra cac quyét dinh dau tw quan
trong ciing nhw quyét dinh phé duyét dw
an (Nguyén T4n Binh, 2008).
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Phén tich hiéu qua dau tw xay dung la
nhiém vu quan trong khoéng thé bo qua.
Cong tac nay yéu ciu phai xem xét diy da
cac mat hoat dong, tir khau thiét ké, thi
cébng dén quan ly van hanh cong trinh sau
nay (Nguyén Vin Chon, 2021; Dinh Thé
Hién, 2015; Bui Ngoc Toan, 2006).

No6i dung phéan tich dw 4n bao gébm
toan bo cac yéu t6 cé lién quan va tac dong
dén dy an, dwoc xem xét xuyén suot tir giai
doan hinh thanh y twédng cho dén khi két
thdc vong doi van hanh. Piéu nay c¢6 nghia
la qua trinh phan tich phai bao quat toan
b6 chu ky ton tai cia dw an (Pang Minh
Trang, 2002; Vii Cong Tuin, 2002).

Phén tich dw 4n dau tw xay dung c6 y
nghia then chét trong viéc ddm bao thanh
cong cta dy &n. Qua trinh nay bao gom
danh gia toan dién tir khau chuin bi dén
khi két thic van hanh, gitp nha dau tw
nhén dién rui ro, toi wu hiéu qua st dung
vOn va can bang cac yéu t6 ky thuat, tai
chinh, moéi trwdrng. Thuece té cho thdy cac dw
an dwoc phan tich kj lwéng thwong tiét
kiém dwoc 30-35% chi phi phat sinh, dong
thoi nang cao gia tri bén virng cho cong
dong. Pay chinh la co s& quan trong dé ra
quyét dinh dau tw dung din va quan ly dw
an hiéu qua trong suot vong doi.

2.3. Muc dich phan tich hiéu qua dw
dn ddau tw xdy dwng

D& ho tro nha dau tw lwa chon phwong
an toi wu, can phan tich kj lwong cac yéu
t6 nhw c6ng nghé, ngudn von, tic ddong moi
treong va hiéu qua kinh té. Pong thoi, co
quan quan ly nha nwéc cin danh gia mirc
do6 phu hop cda dw an véi quy hoach phat
trién nganh, dia phwong va ca nwéc trén
cac phwong dién: muc tiéu, quy mo, dinh
hwéng phat trién va hiéu suit dau tw.

Qua trinh danh gid giup nha dau tw
nhin nhin ré nhitng wu diém va han ché
cua dv an trwdrc Khi dwa vao van hanh. Bén
canh do6, cac td chic tai chinh ciing cé co
s& d€ dua ra quyét dinh chinh xac vé viéc
tai tro hodc cho vay doi véi dw 4n xay dung
cong trinh (Vi Cong Tudn, 2002).

2.4. Y nghia phan tich hiéu qud dw
dn ddu tw xdy dwng

Viéc phan tich hiéu qua kinh té - xa hoi
cia dv an xay dwng can dwgc thwc hién
trén quy md toan nén kinh té, dam bao
déng gop tich cwc vao sw phat trién chung
ctiia qudc gia va bado vé loi ich cdng déng.
Dw an phai dwoc xem xét dwdi goc do tac
dong dén tang trwdng kinh té, viéc lam,
phic loi x4 héi va sw phat trién bén virng.

Can danh gia toan dién lgi ich va chi
phi kinh té ctia dw an dwa trén gia tri thwc
té€ ma n6 mang lai cho xa hoi. Két qua phan
tich nay sé 1a co s& quan trong dé diéu
chinh cac chinh sach kinh té vi md, dong
thoi dinh hwdng chién lwoc va chinh sach
kinh doanh cia doanh nghiép trong nganh
xay duwng (Vi Cong Tudn, 2002; Nguyén
Xuan Thiy, 2009).

3. PHUONG PHAP NGHIEN CG’U
3.1. Phwong phdp thu thdp sé liéu

S6 liéu thi cip sé dwgc thu thip tir cac
tailiéu, h6 solién quan dén du an xay dwng
nha & phwdong Thwong Thanh - An phu Eco
City, nam tai phwdng Thwong Thanh, quan
Cai Riang, thanh phé Can Tho va cac quyét
dinh cia UBND thanh phé Can Tho (Quyét
dinh s6 60/QD-UBND ngay 12 thang 01
nam 2021 cta Uy ban nhan dan thanh phé
Can Tho vé viéc phé duyét diéu chinh
Chwong trinh phat trién nha & thanh phé
Can Tho dén nam 2025 va dinh hwéng dén
nam 2030; Quyét dinh s6 1237/QD-UBND
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ngay 23 thang 6 nim 2020 cta Uy ban
nhin dan thanh ph6 Can Tho vé viéc phé
duyét dé6 4n Quy hoach phin khu ty 1é
1/5000 quan Cai Rang, thanh phé Can Tho
dén nam 2030, tAm nhin dén nam 2050;
Quyét dinh cha trwong dau tw so
2921/Qb-UBND ngay 18 thang 12 thang
2020 ctia Uy ban nhan dan thanh phé Can
Tho vé viéc Chap thudn Nha dau tu: Cong
ty TNHH An Phu Can Tho thwc hién dw 4n
bau tw xdy dung nha & phwong Thuong
Thanh - An Phu EcoCity; Quyét dinh s6
2924 /Qb-UBND ngay 26 thang 10 nam
2021 cia Uy ban nhan dan thanh phé Cin
Tho phé duyét bdo cao danh gia tac dong
mobi trweong cua Dy 4n “Pau tw xdy dung
nha & phuwong Thwong Thanh - An Phu
EcoCity” tai phwong Thwong Thanh, quan
Cai Rang, thanh pho Can Tho; Quyét dinh
s6 1820/QDP-UBND ngay 18 thang 6 nam
2021 ctia Uy ban nhan dan quan Cai Ring
vé viéc phé duyét Nhiém vu quy hoach chi
tiét ty 1€ 1/500 dw an dau tw xay duwng nha
& phuwong Thuwong Thanh An Phu - EcoCity;
); Luat Xay dwng 2014; Nghi dinh 15/2021.
Ngoai ra, so liéu thuc té cling sé dwoc thu
thap thong qua cac thwc nghiém va khao
sat thwc té tai khu vwee dw an.

3.2. Phwong phdp phdan tich

Qua trinh phéan tich sé bao gom viéc
st dung phwong phap téng hop va so sdnh
dé danh gia cic phwong an dau tuw xay
dwng. Viéc nay sé dwoc thwc hién trong
giai doan 1ap Béo cdo dau tw xay duwng cong
trinh va Dy 4n dau tw xy dwng cong trinh.
Cu thé, cac dir liéu thu thap dwoc sé duwoc
phén tich dé xac dinh moi lién hé gitra cac
yéu to va mirc d6 quan trong cda tirng dir
liéu. Nhitng dir liéu can wu tién xt 1y truwdc
sé duoc sidp x€p va phan loai theo tht tw
wu tién hop ly.

Ciling sé tién hanh cac tinh todn nhw
phan tich chi phi, 1ap ngan sach va thuc
hién cac phép toan tong hop. Dwa trén cac
két qua nay, cac phwong an xt ly va giai
quyét cac van dé sé dwoc dé xuit theo mot
quy trinh thyc hién ré rang va hop ly.

3.3. Cong thirc phan tich tai chinh

WACC (Chi phi vén binh quin gia
quyén): Bai viét dé cap sir dung WACC =
10% lam ty 1€ chiét khdu va trinh bay cach
tinh nhw sau: WACC = (E/V) *Re + (D/V) *
Rd * (1 - Tc); trong do6: E: Von chu s& hitu
(67.942 ty dong); D: No vay (362.359 ty
dong); V = E + D: Téng vOn (430.301 ty
dong); Re: Chi phi von chid sé hitu; Rd: Chi
phi no vay (ldi suat vay, 10%). Tc: Thué
sudt thué thu nhip doanh nghiép (20%).
V&i Re = 14%, Rd = 10%, Tc=20%. Twr do
tinh dwoc: WACC
(67.942/430.301)*14% 4
(362.359/430.301)*10%*(1-20%)
9.8% (Iam tron 10%).

Q

NPV (Gia tri hién tai rong): Cong
thirc: NPV = £ [CFt / (1 + r)*t]. Trong do:
CFt: Dong tién rong sau thué tai nam t
(Bang 7, dong "Dong tién thu nhip sau
thué"). r: Ty 1€ chiét khdu (WACC = 10%).
t: Thoi gian (nam).

IRR (Ty suit hoan von ndi bg): Cong
thirc: IRR 1a ty 1é chiét khau (r) ma tai dé
NPV = 0; 0 = X [CFt / (1 + IRR)"t]. (D& tinh
duoc IRR, bai viét dé cip st dung cong cu
bang tinh trong Excel).

4. KET QUA NGHIEN CG’'U
4.1 Téng mirc diu tw

Tong mirc dau tw cho dw an xay dwng
khu nha & phwong Thwong Thanh - An phu
Eco City dwoc thé hién qua Bang 1:
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Bdng 1: Téng mirc ddu tw cho du dn

DVT: dong

Stt | Hang muc chi phi Thanh tién

1 Chi phi xay dung 322.500.073.866

Chi phi quan ly
2 4.773.001.093
dw an

Chi phi tw vin dau
3 10.297.427.359
tw xay dwng

4 Chi phi khac 2.140.801.953

TONG 339.711.304.271

Lai vay 90.589.681.139

Tong mirc ddu tw | 430.300.985.410

Ngudn: Tdc gid téng hop tir hd so dw
dan, ndm 2024

Két qua tong mirc dau tw cho dw &n xay
dung Khu nha & phwong Thwong Thanh -
An phu Eco City cho thdy mot s6 diém dang
chu y: Chi phi xdy dwng chiém ty trong lén:
Véi hon 322 ty dong, chi phi xdy dung
chiém phan 16n trong tong mirc diu tw (hon
75%). Diéu nay 1a hop ly vi viéc xay dung
co s& ha ting, nha & va cac cong trinh lién
quan la yéu t6 chinh trong du an. Chi phi
quan ly dw an va tw van dau tw: Cac chi phi
nay, v&i tong cong khoang 15 ty dong,
chiém khoang 4.5% téng mic dau tw. Day
la khoan chi hop ly cho céng tac giam sat,
quan ly va tw vin, nham dam bdo du an
dwoc trién khai ddng tién do va chit lwong.
Chi phi khac: Khoang 2.14 ty déng chiém
0.5% tdng chi phi, cho thdy rang cac chi phi
phat sinh khong dwoc dw bao trong cac
hang muc chinh c6 ty 1é rat nhé, diéu nay la
tich cwc vi né gidam thi€u chi phi khéng
lwong trede. Lai vay: V&i gan 90.6 ty dong,
1i vay chiém khodng 21% téng mirc dau tu,

mot ty 1é kha cao. Piéu nay cho thdy dw 4n
c6 sw phu thudc lén vao nguodn vén vay,
diéu nay can dwegc lwu y va danh gia ky
lwdng vé kha nang tra no va sy bén virng tai
chinh cta dy an. Téng mc dau tw 1én t&i
430.3 ty dong, véi sw phan bé hop Iy cho cac
hang muc quan trong nhuw chi phi xay duwng
va lai vay. Tuy nhién, cin chu y dén kha
nang hoan trd no 1ai vay dé dam bao hiéu
qua tai chinh lau dai cta dw an. Dy an cé
mirc dau tw hop ly v&i chi phi xdy dung
chiém ty trong 1én, cac chi phi quan ly va tw
van phtu hgp. Tuy nhién, ty 1€ 13i vay kha cao
can dwoc kiém soat chat ché dé tranh anh
hwéng dén hiéu qua tai chinh cia dy an.

4.2 Co ciu nguoén von

Bang s6 liéu trinh bay co cdu nguodn
von cho du an, cu thé nhw & bang 2:

Bdng 2: Co cdu nguoén vén cho dw dn

P 5 1A Chi phi DT
Stt |Cocauvon |Tylé (dbng)
1 |Véntwco 20,00% | 67.942.260.854

Vén vay cuda
2 |cac TCTD +/80,00% |362.358.724.55
13i vay 6

Nguon: Tdc gid téng hop tir h6 so dw
dan, ndm 2024

C&u tric ngudn von nay cho thay du an
can c6 sw cin nhic ky lwdng vé kha ning
hoan trd n¢ va cac yéu to tai chinh khac.
Néu cé thé giam ty 1é vay va tang ty 1&é von
tw 6, sé giup dw an gidm rui ro tai chinh va
nang cao tinh bén vitng trong dai han.

4.3 Chi phi lai vay (thoi gian vay: 5
nam)

Bang s6 liéu trinh bay chi phi lai vay cho
dw an trong vong 5 nam, v&i cac muc chi phi

nhw Bang 3:
Tap 22 (12/2025)
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Bdng 3: Chi phi ldi vay cta dw dn

bvt: dong
Krllll?lacn 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | Téng
Du ng vay 181.179.|181.179.
dau ky 362.278 | 362.278
Nhu ciu
vay trong |181.179.|/181.179.
ky 362.278 | 362.278
Tra no
vay trong 72.471.7\72.471.7|72.471.7| 72.471. | 72.471. | 362.358.
ky 44911 | 44911 | 44911 |744911|744.911|724.556
Dw novay | 181.179.{181.179.|289.886.(217.415.|144.943.| 72.471.
cubiky |362.278|362.278|979.644 | 234.733 | 489.822 | 744.911
Chi phi lai 18.117.9|28.988.6 |21.741.5|14.494.3 | 7.247.1 90.589.6
vay 36.228 | 97.964 | 23.473 | 48.982 | 74.491 - 81.139
T6ng mirc 18.117.9|101.460.{94.213.2 |86.966.0 | 79.718. | 72.471.
phai tra 36.228 |442.876 | 68.384 | 93.893 |919.402|744.911
Tong vén 18.117.9|101.460./94.213.2|86.966.0| 79.718. | 72.471. |452.948.
+ lai 36.228 |442.876 | 68.384 | 93.893 |919.402|744.911| 405.694
Nguon: Tdc gid tdng hop tir h6 so dw dn, ndm 2024
Bang s6 liéu cho thay ké hoach tra ng va Tong
chi phi lai vay cho dw 4n dwoc 14p ra mét cach Doanh 75.543.84
thu 0.000

c6 ké hoach véi sy gidam dén trong cac ndm
tiép theo. Viéc trd no vay va chi phi lai vay
gidm dan trong suét qua trinh cho thy mot
chién lwoc tai chinh hop ly nham gidm thiéu
ap luc tai chinh cho dy an theo thoi gian.

4.4 Doanh thu ciia dw an

S0 liéu trinh bay doanh thu cta duv an,
cu thé nhw trong bang 4:

Bdng 4. Doanh thu ctia dw dn

Ngudn S6 Pon | Doanh
thu | Pvt |lwgng| gia thu
San luong
l;flzgrf}}:; m2/n | 32.40 | 2.331. |75.543.84
% di am 0 600 | 0.000
o, dich vu
khac

Nguon: Tdc gid téng hop tir h6 so dw
dn, ndm 2024

Dy an c6 tiém nang sinh loi cao véi
doanh thu 1én tir viéc ban va cho thué bit
dong san. Tuy nhién, d€ dam bao hiéu qua
tai chinh lau dai, cin tiép tuc theo doi thi
truong va diéu chinh chién lwoc gia cho phu
hop.

4.5 Phan b6 doanh thu dv kién qua
cac nam

S6 liéu trinh bay phan bd doanh thu dw
kién qua cic ndm, cu thé nhw bang 5:
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Bang 5. Phan b6 doanh thu ctia dy dn

bvt: dong
Stt Dién giai Tdong cong 2021 2022 2023
1 Doanh thu trong 8
nim 531.954.540.000 | 37.771.920.000 | 62.953.200.000 | 62.953.200.000
2 | Téngsanluwongtaora 273.780.000 19.440.000 32.400.000 32.400.000
3 Ty 1& (sdn xudt) 100% 60% 100% 100%
4 | Gidban cd dinh trong 1.943 1.943 1.943 1.943
10 nam
Tong cong 531.954.540.000 | 37.771.920.000 | 62.953.200.000 | 62.953.200.000
2024 2025 2026 2027 2028 2029
62.953.200.000 | 62.953.200.000 | 62.953.200.000 | 59.805.540.000 | 59.805.540.000 | 59.805.540.000
32.400.000 32.400.000 32.400.000 30.780.000 30.780.000 30.780.000
100% 100% 100% 95% 95% 95%
1.943 1.943 1.943 1.943 1.943 1.943
62.953.200.000 | 62.953.200.000 | 62.953.200.000 | 59.805.540.000 | 59.805.540.000 | 59.805.540.000

Du an du kién c6 doanh thu 6n dinh va
tang trwdng trong cac nam, v&i san lwong
tao ra dwoc duy tri 6n dinh va gia ban cé
dinh trong 10 ndm. Piéu nay cho thiy dw 4n

c6 tiém nang sinh 1o bén virng.

Nguon: Tdc gid tdng hop tir h6 so dw dn, ndm 2024

nam

4.6 Phan bd chi phi phat sinh hang

S6 liéu trinh bay phan b6 chi phi phat
sinh hang ndm cho dv an, gbm cac khoan chi

phi chinh sau dwgc trinh bay trong bang 6:

Bdng 6. Phdn bd chi phi phdt sinh hang ndm

bvt: dong

Dién giai

Tong

2021

2022

2023

ban
chiém

Chi phi ban
hang (Chi phi

Doanh thu)

hang
5%
0,005

2.659.772.700

188.859.600

314.766.000

314.766.000

Chi phi khac
(chi phi véan
hanh, bao trj,
bao dudng)

0,15

79.793.181.000

5.665.788.000

9.442.980.000

9.442.980.000

Tdng chi phi

82.452.953.700

5.854.647.600

9.757.746.000

9.757.746.000
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2024

2025

2026

2027

2028

2029

314.766.000

314.766.000

314.766.000

299.027.700

299.027.700

299.027.700

9.442.980.000

9.442.980.000

9.442.980.000

8.970.831.000

8.970.831.000

8.970.831.000

9.757.746.000

9.757.746.000

9.757.746.000

9.269.858.700

9.269.858.700

9.269.858.700

Dw 4n c6 sw phén bé chi phi hop 1y va
c6 thé duy tri 6n dinh trong sudt qua trinh
thwc hién. Tuy nhién, cin cé chién lwoc
giam chi phi ban hang va cac chi phi phat
sinh dé t6i da hda loi nhuén trong cic nim

Ngudn: Tdc gid téng hop tir hd so dw dn, ndm 2024

4.7 Phan tich hiéu qua tai chinh ctaa
dw an (Lai suit chiét khau WACC = 10%)

S6 liéu phan tich hiéu qua tai chinh cla
dw an, bao goém cac thong tin sau dworc thé
hién trong bang 7:

téi. Viéc kiém soat chi phi vin hanh va bao

tri sé 1a yéu t6 quan trong trong viéc duy tri

Bdng 7. Phdn tich hiéu qud tai chinh

suw bén virng tai chinh cho dv an. cua dw dn
TT |Noéi dung Tong so Nam diu tw
2020
0
1 Von diu tw 181.179.362.278 181.179.362.278
Chi phi 181.179.362.278 181.179.362.278
2 Doanh thu 412.343.460.000 -
Thu goc 362.358.724.556 -
Thu lai 90.589.681.139 18.117.936.228
3 Thué TNDN (20%) 82.468.692.000 -
4 Thu nhip sau thué 329.874.768.000 -
5 Dong tién thu nhip sau thué 148.695.405.722 (181.179.362.278)
Codng don dong tién sau thué (181.179.362.278)
6 Ty 16 chiét khiu (10%) 0,10
HSCK 1
7 | Hién tai héa dong thu nhép sau thué | 148.695.405.722,24 | -181.179.362.277,76
Cdng don PVCFi -181.179.362.277,76
10 Gia tri hién tai rong (NPV) 87.011.306.819,19
11 Ty 1 hoan vén ndi bo (IRR) 16,69%
Nam dau tw
2021 2022 2023 2024 2025 2026 2027 2028 2029
1 2 3 4 5 6 7 8 9
37.771.92 |62.953.20 | 62.953.2 | 62.953.2 | 62.953.2 | 62.953.2 | 59.805.5 | 59.805.5 | 59.805.5
0.000 0.000 00.000 00.000 | 00.000 00.000 40.000 40.000 40.000
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72.471.74|72.471.74 | 72.471.7 | 72.471.7 | 72.471.7
4911 4911 44911 | 44911 | 44911 - -
28.988.69 |21.741.52 | 14.494.3 | 7.247.17
7.964 3.473 48.982 4.491 - -
7.554.384|12.590.64 | 12.590.6 | 12.590.6 | 12.590.6 | 12.590.6 | 11.961.1 | 11.961.1 | 11.961.1
.000 0.000 40.000 | 40.000 | 40.000 | 40.000 08.000 08.000 08.000
30.217.53 |50.362.56 | 50.362.5 | 50.362.5 | 50.362.5 | 50.362.5 | 47.844.4 | 47.844.4 | 47.844.4
6.000 0.000 60.000 | 60.000 | 60.000 | 60.000 32.000 32.000 32.000
30.217.53|50.362.56 | 50.362.5 | 50.362.5 | 50.362.5 | 50.362.5 | 47.844.4 | 47.844.4 | 47.844.4
6.000 0.000 60.000 | 60.000 | 60.000 | 60.000 32.000 32.000 32.000
(150.961. | (100.599. | (50.236.7 | 125.853. | 50.488.4 | 100.850. | 148.695. | 196.539. | 244.384.
826.278) | 266.278) | 06.278) 722 13.722 | 973.722 | 405.722 | 837.722 | 269.722
1,0000 1,0000 1,0000 | 1,0000 | 1,0000 | 1,0000 1,0000 1,0000 1,0000
50.362.5 | 50.362.5 | 50.362.5 | 50.362.5 | 47.844.4 | 47.844.4 | 47.844.4
30.217.5350.362.56 | 60.000,0 | 60.000,0 | 60.000,0 | 60.000,0 | 32.000,0 | 32.000,0 | 32.000,0
6.000,00 | 0.000,00 0 0 0 0 0 0
- - 50.236.7 50.488.4 | 100.850. | 148.695. | 196.539. | 244.384.
150.961.8|100.599.2 | 06.277,7 | 125.853. | 13.722,2 | 973.722, | 405.722, | 837.722, | 269.722,
26.277,76 166.277,76 6 722,24 24 24 24 24

Ngudn: Tdc gid téng hop va phdn tich tte h6 so dw dn, nadm 2024

Dw &n c6 tiém nang sinh 1oi ré rang véi
IRR cao va NPV duwong. Tuy nhién, trong
giai doan dau, cin chd trong cai thién dong
tién va lgi nhuin dé dam bao sw 6n dinh lau
dai. Sw tang tredng manh mé vao nam 2022
la tin hiéu tich cwc cho cdc nam tiép theo.

5. KET LUAN

Dy an khong chi cé tac dong tich cuc
dén nén kinh té dia phwong, ma con giai
quyét van dé nha & cho khu vuec, gidp cai
thién diéu kién s6ng cua nguoi lao dong.
Hon nita, dw an con gép phan giai quyét
tinh trang thiéu nha & tai khu vuc va tao ra
cac co hoi viéc lam mdi, dac biétla trong béi
canh phat trién manh mé cta dia phwong.
Qua qua trinh phan tich va danh gia hiéu
qua tai chinh cta dw 4n, c6 thé thiy rang
viéc trién khai xay dwng Khu nha & phwong
Thwong Thanh - An pht Eco City 1a hét stic
can thiét va mang lai nhiéu lgi ich. Mac du
dw an gap phai mot s6 kho khan trong giai
doan dau, nhuwng két qua dw bao cho thiy
tiém nang phat trién manh mé vao nam

2024, v6i doanh thu va lgi nhudn tang
tredng dang ké. Cac chi sé tai chinh nhuw ty
18 hoan vén ndi bd (IRR=16,69%) cao va gia
tri hién tai rong (NPV=87,011 ty dong)
dwong cho thdy du &n c6 kha nang sinh loi
on dinh trong dai han, tao ra gia tri gia tang
dang ké cho ca khu vwc va nha dau tw. Qua
d6, mot sb kién nghi chinh sach gitp ning
cao hiéu qua dy an nhuw sau:

- Dy 4n cin dam bado déng bd quy
hoach téng thé véi quy hoach phan khu,
quy hoach giao thong, ha ting ky thuit,
tranh tinh trang dau tw manh mun, thiéu
két ndi.

- Thiét ké theo hwéng thong minh va
bén vitng, rat ngan thoi gian hoan tit tha
tuc phap ly.

- Xay dwng phwong an tai chinh hiéu
qua, kiém soat chi phi dau tu: Phan tich ky
lwong sudt dau tw theo tirng hang muc.
Tranh dau tw dan trai, tip trung vao cac
hang muc c¢6 kha nang thu hoi von sém.
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