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Hiéu qua diu tw Trong linh vie du lich va khéch san, hiéu qua dau tv dy 4n 12 mot yéu 6 quan trong dé céc nha diu tv va
Dong tién du bao
ROI

Phuwong an thué dAt

Phuong 4n mua dAt

quan 1y dv 4n dénh gia va dwa ra quyét dinh. Viéc phan tich va danh gia hiéu qua diu tu du 4n khach san
do1 héi sy dp dung cac phwong phap nghién ctu chudn x4c va st dung dit liéu chinh xdc dé dwa ra nhitng
két luan va khuyén nghi ¢ co s&. Trong ngit canh nay, nghién cifu nay tap trung vio viéc phan tich hiéu
Phan tich rii ro qua dAu tu ctia dy 4n Khach san M Garden City. Dy 4n nay dwoc chon dé nghién cttu vi tidém niing phat trién
du lich va khéch san tai dia phuong va sy quan tdm cua cac nha diu tv v& linh vuc nay. Nghién cttu nhdm
x4c dinh m&c do hiéu qua cua dy 4n va dua ra nhitng khuyén nghi cu thé cho cdc bén lién quan. Dé tién
hanh phan tich hiéu qua diu tu, nghién citu 4p dung phiong phap ROI (Return on Investment). Ddng thdi,
phén tich rti ro ciing duge thite hién dé danh gid cc yéu té c6 thé anh huéng dén hiéu qua diu tu.
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Investment efficiency In the field of tourism and hospitality, the investment efficiency of a project is an important factor for

Projected cash flow investors and project managers to evaluate and make decisions. The analysis and evaluation of the investment

ROI (Return on Investment) efficiency of a hotel project requires the application of accurate research methods and the use of accurate

Land leasing options . . . . .
o data to draw conclusions and recommendations that are based on evidence. In this context, this study focuses
Land acquisition plan

Risk analysis on analyzing the investment efficiency of the M Garden City Hotel project. This project was selected for study
due to the potential for tourism and hotel development in the local area and the interest of investors in this
field. The study aims to determine the level of efficiency of the project and to provide specific
recommendations for stakeholders. To conduct the investment efficiency analysis, the study applies the ROI
(Return on Investment) method. In addition, risk analysis is also carried out to assess factors that may affect

investment efficiency.

1. Pit van dé trong bai bao "A study of the use of return on investment (ROI) to

evaluate the effectiveness of construction projects'[3], két hop kién

Khéch san - mot nganh cong nghiép thu hit sy quan tAm dAu tw
ctia nhidu doanh nghiép. Tuy nhién, bao d¢am hiéu qua ctia mét dy an
khach san luén 12 thach thite. Truwée tién, cin c6 nhidu nghién ctu phan
tich cac yéu t6 anh hudng cho phép dua ra quyét dinh ding din va ¢
huéng di diing cho du 4n. Panh gia hiéu qua dAu tw khach san tai Viét
Nam. Cac nghién ctu chi ra ring, yéu t6 quan 1y khach san dugc trién
khai thé nao s& anh hudng dén hiéu suét va 1gi nhuan dy 4n. Cac nghién
citu trong linh vic xy dwng da tip trung vao viéc st dung Return on
Investment (ROI) dé danh gia hiéu qua ciia cdc dy 4n. Trong bai bdo
"The use of return on investment (ROI) to assess the effectiveness of
construction projects" Azad, Khan & Shah[1], phuong phap ROI dugc
ap dung thong qua phan tich dinh lwgng va 1y thuyét d& dam bao tinh
toan dién va tin cdy cta qué trinh danh gia. Nghién cttu cta Tan va
Wong [2] tap trung vao phan tich ROI trong cac dv an xay dung, nghién
cttu cac phuwong phép tinh todn ROI va danh gid hiéu qua cta céc dy
4n. Wang, Wang va Liu da xdy dung mo hinh du bao va tinh toan ROI
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thitc tit cic nghién citu qudc té va trong nude. El-Gohary va El-Gohary
[4] d3 kham phé viéc st dung ROI nhv mét cong cu dé danh gia hiéu
qua ctia cac du 4n xay dung, dé xuit cac phuong phap dinh lugng va
1y thuyét & ¢am bao tinh toan dién va déng tin ciy. Bai bdo "A review
of return on investment (ROI) in construction projects" (Al-Yami & Al-
Sulaiman)[5] da tdng hop lai cac nghién citu trieée d6 va nhin manh
sy quan trong ciia viéc d4nh gid ROI mot cich cn thin va toan dién.
Mot s6 bai bdo trong nitée ciing da dwge cong bd véi cac quan diém va
phuwong phap khac nhau. Bai bio "Péanh gia hiéu qua dAu tv du 4n xay
dyng theo phuong phap ROI" Nguyén Thi Phuong Dung va cong su[6]
tap trung vao 4p dung phuong phap ROI dé danh gid loi ich diu tw va
hé tro quyét dinh diu tw cho cic dv 4n xiy dung. Bai bio "Phuong
phép d4nh gid hiéu qua diu tw dy 4n xay dyng theo quan diém da
chiéu" Nguyén Thi Hién va cong si[7] d& xuit mot phiong phap danh
gia da chidu tit nhiéu khia canh. Nghién cifu ctia Nguyén Thi Thanh va
Nguyén Vin Cudng[8] tap trung vao danh gi4 hi¢u qua du 4n xay dung
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theo phwong phap ROI trong didu kién rui ro. Cic nghién cttu nay da
cung cAp phuong phap va k§ thuét dé 4p dung ROI trong danh gia hiéu
qua ctia cdc dy 4n xay dung, ddng thdi chi trong dén yéu t6 rii ro va

tac déng ctia chting dén ROL
2. Xac dinh céng niing dich vu va téng mife diu tu xay dung cong trinh

Dy 4n Khich san M Garden City 13 mét nghién cttu nhim xay
ding mot khéch san hién dai va tién nghi tai vi trf dic dia. Dy 4n nay
dugce trién khai b&i cong ty TNHH MTV dich vu du lich Vii Ha Anh, mét
cong ty hoat dong trong linh vyc du lich. Vi tri x3y dung cta khach san
ndm tai thita dit sb 12, t& ban dd s6 18, 16 A6, trong Khu Phitc Hgp D6
Thi TM dich vu ROYAL ERA 1, toa lac tai Phuong My An, Quén Ngii
Hanh Son, thanh phé Pa Ning. Pa Ning 1a mot thanh phé du lich ndi
tiéng & Viét Nam va ¢6 nhiéu ngudn cung khéach san da dang. Khu vic
trung tdm thanh phd Pa Ning tap trung nhidu khéch san tit cao cip dén
trung binh. Bai bién My Khé ¢6 nhiéu khéch san va resort sang trong.
Ban dao Son Tra gin trung tim thanh phd va c6 khach san, resort véi
canh quan thién nhién dep. Khu viee bién Non Nuée & quan Ngii Hanh
Son c6 nhidu resort va khach san bién. Hoi An, mic di khong thudc ba
Ning, nhung cich thanh phd 30 phit di xe, c6 nhidu khach san va
homestay phong cach ¢b truyén. Cac khu vire khdc nhu trung tim phd
b, gin san bay va ven séng Han ciing ¢6 khach san. Tiéu chi d4nh gia
khach san dugc danh gia theo TCVN 4391:2015[9].

Bang 1. Théng ké c6ng ning dich vu theo loai phong.

) -~ ¢

Hinh 1. Téng quan dv 4n khach san M Garden City.
2.1. Tbng hop cong ndng dich vu du dn.

Bang 2.1 trinh bay nhitng tiéu chi danh gia chét lwong dich vu
theo Tiéu chuén Quéc gia TCVN 4391:2015[9], hwéng dan céc yéu ciu
k§ thuat co ban ctia céng trinh khach san. Cac tiéu chi bao gdm cac yéu
td anh huéng truc tiép dén chit lvong dich vu nhut tién ich, tiéu chuln
phong, vé sinh, dich vu phuc vy, an ninh-an toan va quan 1y moéi trudng.
Viéc dap Gng ddy di cac tiéu chi nay sé gép phan ning cao hiéu qua
khai thac va téi wu héa loi nhuan theo mé hinh tai chinh dv 4n. Két
qua phan tich s& duwoc st dung lam co s& dé danh gia hiéu qua diu tw
dv 4n khach san M Garden City (Bang 1).

STT Loai phong S6 lwong Dién tich (m?) bon gid (VNDb/ngay)
1 Phong King Room 104 38 1.800.000
2 Phong Twin Room 69 36 2.000.000
3 Phong Junior Suite 4 68 6.000.000
4 Phong Executive Suite 5 74 8.500.000
5 Phong Family Room 4 77 7.500.000
6 Phong Executive Loung 6 135 14.000.000
7 Phong Presidential Suite 4 165 20.000.000
8 Phong Ho6i Nghi 1 187 40.000.000
9 Phong Massage + Sauna 5 102 10.000.000

2.2. Xdc dinh téng mitc ddu tw du dn

Gitip t6 chitc hodc ca nhin quan Iy va theo dGi cic khoan chi phi
trong dv 4n. Bing cach liét ké chi tiét cac muc chi phi va gié tri tvong @ng,
cung cAp mét cai nhin tdng quan vé tdng chi phi va phéan bd cc khoan chi
phi cho titng muc dich cu thé theo (Bang 2) 12/2021/TT-BXD[10].

3. Phan tich dong tién du 4n

Nghién cttu nay tién hanh phan tich dong tién va chi phi diu tu
ctia dy 4n theo hai phuong 4n: mua dit va thué dat. Chi tiét cac hang
muc chi phi bao gdm: chi phi mua dit, thué dit, xay dung, thiét bi,
quan 1y v&i nhiéu kich ban thoi gian khac nhau (Bang 2.3). Bén canh
d6, bang ciing dinh lgng chi phi vay vén theo thoi han khac nhau dua
trén Théng tuw 12/2021/TT-BXD[12] va Thong tu 16/2015/TT-BXD[17]
Viéc Iiya chon phiong 4n hiéu qua nhit sé gép phan téi vu héa hiéu
qua diu tw du an (Bang 3).
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Bang 2. Téng hop tdng mitc diu tv Xay dung.

STT N6i dung chi phi Trude thué Thué Sau thué Ky hiéu
(ty VND) (ty VND) (ty VND)
1 Chi phi bdi thwdng, hd trg va tai dinh cu 106,41 10,64 117,05 Ggr, tpC
2 Chi phi x4y dung[11] 224,70 22,47 247,16 Gxp
3 | Chi phi thiét bi[11] 35,50 3,55 39,04 Gos
4 Chi phi quan 1y dy 4n[12] 4,71 0,71 5,18 Gowpa
5 Chi phi tv vin dAu tu xay dung [12], [13] 12,61 11,26 23,87 Gy
6 Chi phi khac[14]-[16] 11,10 1,11 12,21 Gk
7 Chi phi du phong 28,86 2,89 31,75 Gpp
Tbng cong 317,48 33,46 457,35 Vi
Bang 3. Phén tich chi phi va doanh thu dy an.
Stt Chi phi va doanh thu Phuong 4n mua dit (ty VND) Phuong an thué (ty VND)
30 nam 40 nam 50 nam 30 nam 40 nam 50 nam
Chi phi thuc hién du an
1 | Mua dét 117,05 117,05 117,05 - - -
2 | Thué dit - - - 103,58 158,72 229,09
3 | Xay dung 247,16 247,16 247,16 247,16 247,16 247,16
4 | Thiét bi 39,04 39,04 39,04 39,04 39,04 39,04
5 | Quanly dv an 5,18 5,18 5,18 5,18 5,18 5,18
6 | Phuong an vay - 5 nam 21,35 21,35 21,35 - - -
Phuong an vay - 10 nam 42,35 42,35 42,35 - - -
Phuong an vay - 15 nam 63,35 63,35 63,35 - - -
Phuong an vay - 20 nam 84,35 84,35 84,35 - - -
Phuong an vay - 25 nam 105,35 105,35 105,35 - - -
7 | Quan ly van hanh 3.041,86 4.977,65 7.197,18 3.041,86 4.977,65 7.197,18
8 | Quang cdo makerting 608,37 974,54 1,439,44 608,37 974,54 1,439,44
9 | Bao tri 25,74 41,14 59,54 25,74 41,14 59,54
Doanh thu dy 4n 6.457,97 10.178,21 14.885,65 6.422,72 10.084,44 14.464,14

Dua trén két qua “phan tich chi phi va doanh thu dy an” da dugc
trinh bay tai Bang 3, Hinh 2 va Hinh 3 minh hoa mot cach tryc quan
héa qué trinh lusn chuyén vén, chi phi diu tv va doanh thu dy kién
ctia Dy 4n Khéch san M Garden City trong giai doan xay dung va vin
hanh. Cu thé, Hinh 2 mé ta biéu db dong tién phuong 4n mua dt 30
nim, 40 nim, 50 nim. Hinh 3 m6 ta Bidu dd dong tién phiong 4n thué
@4t 30 ndm, 40 nim, 50 nim, dia trén nhitng phan tich chi phi tai Bang
2.3. Hai hinh biéu dd nay cung cAp cai nhin toan canh vé dong tién diu
vao - dAu ra trong qud trinh phéat trién dy 4n, tao co' s¢ phan tich danh
gia tinh kha thi, hiéu qua cta dy an ti géc do tai chinh.

16000 Ty VN

14000 T§ VND z

12000 Ty VN

50 nim

Vi Do

Hinh 3. Biéu dd dong tién phitong 4n thué d4t 30 nim, 40 nim, 50 nim.

4. Panh gia hiéu qua diu tu dy 4n st dung phuong phap ROI

Phuong phép ROI (Return on Investment) la mot trong nhitng
phuong phép danh gia hiéu qua diu tw phd bién duoc st dung trong
linh vy kinh doanh va tai chinh. Nhém tac gia 4p dung phvong phap
ndy dé d4nh gi4 hiéu qua dAu tv cho Dy 4n Khéch san M Garden City.
Phuong phép nay tinh toan ty suét lgi nhiu du tu so v&i chi phi diu
tw. Céng thite tinh ROI dugc st dung nhu sau:

Y. Doanh thu - ; chi phi

— *
ROI chi phi ban dau 100
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Két qua phan tich hiéu qua diu tu dya trén phiong phap danh
gid ROL Phuong phdp nay dugce ap dung dya trén co s& nghién citu

dé danh gia hiéu qua dv 4n thong qua viéc 4p dung phitong phap ROI
nham muc dich lya chon phiong 4n t6i wu nhét duge trinh bay trong

trwe d6 vé viée sit dung ROI dé danh gia duv 4n xay dung khach san, Bang 4.
dv 4n du lich[18], [19]. Két qua phan tich cung cAp cin ¢t khoa hoc
Bang 4. Hiéu suit lgi nhuan du 4n st dung phuong phép ROL
Phuong dn Ay e Do7anh thu ghi phi Lgi nhuén ROI
(ty VND) (ty VND) (ty VND)
30 PA mua dat (vay 5 ndm) 6.457,97 4.211,84 2.246,12 53.3%
nam PA mua dit (vay 10 nam) 4.232,84 2.225,12 52.6%
PA mua dAt (vay 15 nam) 4.253.84 2.204,12 51.8%
PA mua dit (vay 20 nam) 4.272,90 2.185,07 51.1%
PA mua dit (vay 25 nam) 4.293,90 2.164,07 50.4%
PA thué dét 6.083,72 4.003,55 2.080,17 52.0%
40 PA mua dit (vay 5 ndm) 10.178,21 6.457,06 3.721,15 57.6%
nam PA mua dit (vay 10 ndm) 6.478,06 3.700,15 57.1%
PA mua dit (vay 15 nam) 6.499,06 3.679,15 56.6%
PA mua dit (vay 20 nam) 6.518,11 3.660,10 56.2%
PA mua dAt (vay 25 nam) 6.541,06 3.637,15 55.6%
PA thué dét 9.745,44 6.200,63 3.544,80 57.2%
50 PA mua dit (vay 5 ndm) 14.616.44 9.109,13 5.776,52 60.5%
nam PA mua dt (vay 10 ndm) 9.130.13 5.728,60 60.1%
PA mua d4t (vay 15 nim) 9.151.13 5.572,99 59.7%
PA mua dit (vay 20 nam) 9.169,44 5.554,69 59.4%
PA mua dit (vay 25 nam) 9.188,28 5.535,84 59.1%
PA thué dit 14.125,14 8.862,33 5.262,81 59.4%

Tit két qua so sanh hiéu qua diu tu cic phwong 4n théng qua chi
s6 ROI duoc cong bd trong Bang 2.4, Hinh 4 minh hoa dinh lwong két
qua ndy du6i dang biéu dd cot, phit hop phwong phap tric quan héa
s6 liéu dugce st dung trong nghién citu ctia Smith et al [19]. Cu thé,
biéu dd thé hién gi4 tri ROI theo nim ctia 5 phitong 4n. Két qua so sanh
ndy cung cip co s& phén tich quan trong dé chon phwong 4n dau tw

hiéu qua nhit phit ho'p muc tiéu cta du &n.

o o 59,4%

s76% O05T . 601% 59,7% 59,4% 59,1% 0

600% S i 56,6% - 56,20 55,6%< ==
58.3% Ml 528% [T __518% 51,1% 50,4% 52,0%
40,0%
20,0%
0,0% LA IR PAEARN /7NN VAN AN
PA mua dit PA mua dit PA mua dét PA mua dit PA mua dét PA thué dit
(vay 5 nam) (vay 10 ndAm) (vay 15 nam) (vay 20 nam) (vay 25 nam)
[ 30 nam [140 ndm 150 ndm

Hinh 4. Biéu dd so sanh c4c phwong 4n diu ti theo phitong phap ROL

Dua trén két qua phén tich trong bang, nghién cttu chi ra ring
cic phwong 4n thué dt déu cé ty sudt sinh lgi vén dau tw (ROI) cao
hon so v&i phiong 4n s& hitu dit trong cac kich ban vay vén tuwong
duong. Pong thovi, viée 4p dung thdi han vay dai 1am gidm chi sb ROI
dbi v6i phiong 4n mua dit. Phivong 4n thué dit 50 nim mang lai ty
suét ROI cao nhéit. Tuy nhién, yéu t6 tinh linh hoat va quyén s& hitu
cling cAn dugce can nhéc trong qué trinh lya chon phwong an téi vu.
M5 hinh di bdo dong tién hang nim cho titng kich ban dau tu dai han
ctia Dy an Khéch san M Garden City, phtt hgp v&i phuwong phap duge
Smith et al.[19] 4p dung. Cu thé, bang tinh toan th&i gian hoan vén dy
kién hing nam cho titng phitong 4n du ti bao gdm vén chii s& hitu va
vbn vay ngén, trung han theo phwong phap do Trinh & P5[20] phat
trién. Két qua phan tich cung cp co s¢ dinh lvgng danh gia rii ro va
kha ning sinh 1&i nhanh nhdm chon phwong 4n én dinh va hiéu qua

hang diu cho muc tiéu diu tw dai han ctia dy 4n (Bang 5).
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Bang 5. Hiéu suét lgi nhuén dy 4n hang nim.

Phutong an diu te Lc.f7i nhuin Vén c7h1"1 diu tu S6 niim diu tr Loi nhuan diu
(ty VND) (ty VND) tw binh quan

PA mua d4t (vay 5 nam) 2.246,12 409 30 18,31%

PA mua dt (vay 10 nim) 2.225,12 409 30 18,13%

30 nim PA mua d?:lt (vay 15 niam) 2.204,12 409 30 17,96%
PA mua dat (vay 20 nam) 2.185,07 409 30 17,81%

PA mua d4t (vay 25 ndm) 2.164,07 409 30 17,64%

PA thué dat 2.419,17 339 30 20,45%

PA mua d4t (vay 5 nam) 3.721,15 409 40 22,75%

PA mua dht (vay 10 ndm) 3.700,15 409 40 22,62%

y PA mua dht (vay 15 ndm) 3.679,15 409 40 22,49%

40 nam PA mua dit (vay 20 nim) 3.660,10 409 40 22,37%
PA mua dht (vay 25 ndm) 3.637,15 409 40 22,23%

PA thué dit 3.883,80 339 40 26,14%

PA mua d4t (vay 5 nam) 5.776,52 409 50 26,93%

PA mua dit (vay 10 nim) 5.728,60 409 50 26,83%

5 PA mua dit (vay 15 nim) 5.572,99 409 50 26,73%

50 nam PA mua dit (vay 20 nim) 5.554,69 409 50 26,64%
PA mua dit (vay 25 nim) 5.535,84 409 50 26,54%

PA thué dit 5.601,81 339 50 31,05%

Tir két qua phéan tich hiéu suét 1oi nhuan dy an hang ndm dugc
cong bb trong Bang 5, bing cach sit dung db thi dé minh hoa két qua
lgi nhudn dau tw hang nim thé hién mét cach truc quan. Két qua tai
Hinh 5 cung cip co s& danh gia tinh kha thi va lwa chon phwong an
diu tw hiéu qua lau dai phit hop véi dinh hwéng phap trién dai han.

Biéu db so sanh céc phirong an du o

theo 1gi nhuéin d¢ 4n hang nim
31,05%
30,0% 26,93% 26,83% 26,73% 26,64% 26,54% PP
6,
22,75 22,62% 22,49 y 7
- ’ 22,23 30,45
20,0% 18,31 18,13 17,96 17,81 17,64 o

10,0%

0,

)

%

PAmuadit PAmuadit PAmuadit PAmuadit PAmuadit PA thué dit

(vay 5nam) (vay 10 nam) (vay 15nam) (vay 20 nam) (vay 25 nam)
[2 30 nam [[] 40 nam [[] 50 ndam

Hinh 5. Biéu dd so sanh céc phuong an diu tv theo lgi nhuin dv 4n

hang nam.

Biéu dd tdng hop phan tich hiéu qua du tw du 4n cho thiy cac
phuong an diu tv va lgi nhuén twong Gng trong titng khoang thoi gian.
Duya trén bang nay, c6 thé nhan xét va d& xudt lva chon phuong an dAu
tw hop ly. Dwa trén ty sudt 1oi nhuin diu tv binh quin hang nim,
phiong 4n du tuv hiéu qua nhit 1a phuong 4n thué dt thoi gian 50

nam, v4i ty suét lgi nhuén binh quan hang nam la 31.05 %. Lgi nhuan

diu tw binh quin hang nim cao nhit trong cic phwong an diu tuw.
Phuong 4n thué dit 1a hiéu qua nhét do thué dit khéng yéu ciu vén
cht d4u tv ban diu 16n nhu viéc mua dét, ddng thoi ty suét 1gi nhuan
diu tv binh quin hang nim ciing cao hon so v&i cic phitong 4n mua
dét. Tuy nhién, viéc thué dit c6 thé c6 nhitng han ché v& quyén s& hitu
va linh hoat st dung d4t. Do d6, nhém tac gia dé xuit mét phuong an
mua dit t6t nhit 13 phwong an mua dit véi thoi gian ddu tw 50 nim,
vay trong 10 nim. Lgi nhuin diu tv binh quan hang nim 13 26.83 %.
Piéu nay cho phép tin dung loi nhuin cao trong mot thoi gian dai,
ddng thoi giam thiéu rai ro do thoi gian vay ngén hon so véi cac
phuong an khac.

5. Phén tich rti ro du 4n

Bién dong 1ai suit ngan hang 1a mot yéu té quan trong anh huéng
dén hiéu qua diu tu trong cac dv 4n bit dong san. Trong nghién citu
nay, ching t6i tip trung vao phén tich rti ro du 4n dwa trén bién déng
14i sut ngan hang va tic dong ctia né lén loi nhudn v d6 6n dinh ctia
dy 4n mua d4t. Biing viéc ¢ng dung phin mém Crystal Ball[21] dé phan
tich rti ro dy 4n dya trén bién dong 14i sut ngan hang va tic dong cia
n6 1én 1gi nhuén va d6 én dinh ctia dy 4n mua dit. Nhém tac gia si
dung dit liéu lich st vé bién dong 14i suit ngan hang v&i 1ai sudt 12 %
d6 1éch chuén 2 % va 4p dung phwong phip mé phong Monte Carlo dé

danh gia rai ro va d& xuit phuong an ti wu cho du an.
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Két qua phan tich bing phin mém Crystal Ball cho thiy gia tri
dv béo théng ké cung cAp nhitng hidu biét kinh nghiém v& phan phéi
x4c sult xac xuit va do tin ciy ctia két qua mo phong hiéu suit dau tu.
Vé&i 20.000 14n mé phong Monte Carlo dd din dén sy hoi tu din theo
phan phédi xac sudt chudn nhv gia thuyét ctia dinh 1y gi6i han trung
tam. gid tri trung binh va trung vi clia cic két qua dy béo déu bing
26,83 %, phil hop vdi gia tri co s dit ra 14 26.83 %, cho thiy két qua
du bao trung binh mang tinh dai dién cao va ding dwdng huéng mong
muén. Pd 1éch chuén chi 0,03 % la thap, minh ching cho su én dinh
ctia cac két qua dy bao quanh gia tri trung binh. Cac chi s6 théng ké
hinh thitc phin bb nhu Skewness va Kurtosis d&u phit hop véi truong
hop phan bd phd bién, cho thiy dit liéu dap ing dugce cac gia dinh caa
m6 hinh. Két qua nghién cifu nay da mang lai két qua du bao hiéu qua
diu tv hang nim ctia dv an diu tv duge danh gid 13 phit hop va c6 d6

tin cay cao.

200 Tats S0 Vo
Phuidng phap danh gia i ro

Frobabilty
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Hinh 6. Biéu d6 d4nh gi4 yéu té rti ro ddu tu cdc phuong an.

6. Két luan va kién nghi
6.1. Kétludn

Phuong 4n thué dit trong thoi gian 50 nim c6 ty sudt ROI cao
59,4 %, cho thiy hiéu qua kinh té t5t nhit. Tuy nhién, phwong an nay
han ché vé& quyén s& hitu va linh hoat st dung dAt. Trong cic phuong
4n mua dit, phwong 4n mua dit trong 50 niim, vay vén trong 10 nim
¢6 1gi nhuan binh quan hang nim cao nhét 12 26.83 %, dem lai hiéu
qua kinh t& hop 1y hon so véi phwong 4n thué dat. K&t qua phan tich
rii ro stt dung phin mém mé phong Monte Carlo cho thiy ty suét 1gi

nhuan ndi b 26,83 % cbé d6 chinh xac cao va dang tin cdy.
6.2. Kién nghi

Pbi véi du an nay, dé xuit chli diu tu Iva chon phwong 4n mua
dét trong 50 nim, vay vén ngin han 10 nam do c6 hiéu qua kinh té t5t
nhét. Tién hanh d4nh gi4 chi tiét cac kich ban bién déng gia thi triudng
bAt déng san va lugng khach du lich trong twong lai ¢é danh gia do
nhay cam ctia du 4n vé6i cac yéu t6 macro. Pidu nay gitp duwa ra khuyén
nghi phong ngira rii ro chién lvge cho chu dau tw. Nghién citu phuong

an tai chinh két hop nhidu ngudn vén nhv vay ngan hang, huy dong

vbn tit dbi tac chién luge, phat hanh trai phiéu doanh nghiép nhim
giam ap luc vé vén va rai ro 13i sudt.

P& xult huwdng nghién ctu tinh dén yéu té rui ro chi phi xay
dung, thiét bi va van hanh, d danh gi4 toan dién hiéu qua diu tv ctia
dy 4n. Nghién cttu dé danh gia tic dong cua dv an dén méi tridng va
cong ddng dan cu dia phuong, ddng thoi dé xudt cac giai phap sinh
théi, x3 hoi nhim phat trién bén vitng dv 4n. Nghién cttu phwong an
tai chinh két hgp nhidu ngudn vén nhu vay ngin hang, huy déng vén

tlt dbi tac chién lvge nhim giam 4p lwc vé vén va rii ro 13i suét.
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