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PHU LUC 1 : Panh gi4 du 4n 302 Cau Gidy theo quan diém cua
Ngén hang.
. Panh gia thi truong va du kién gia ban cua san pham

San phdm ciia du 4n bao gbém: vin phong cho thué va trung tim thuong mai,
can hd chung cu cao cdp dé ban va cho thué.

<» Panh gia vé thj truong van phong cho thué

Giéa chao thué trung binh vdn phong hang A trén dia ban Ha N§i dao dong
khoang tir 47 — 49 USD/m2/thang, so v&i miec khoang 53 USD/m2/thing vao cubi
nam 2008 thi gid da giam khoang 10%. Vin phong hang B hién nay dugc xem la
loai ¢6 mirc gid giam manh nhét do ty 18 trng & mirc cao, gid chao thué & phan
khiic nay trung binh vao khoang trén 30 USD/m2/thang, trong khi d6 gia nay vao
quy trude ndm trong mirc gia khoang 40 USD/m2/théng.

Dudi day 1a mirc gid cho thué van phong trung binh tai Ha Nbi tinh dén déu
nam 2009:

Biéu I.1: Mikc gi4 cho thué viin phong tai Ha Ngi qua cic nam
Bon vi: USD/m’/thdng
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Ngudn: CB Rechard Ellis

Xu hwrong ngub‘n cung vin phong cho thué tai Ha Noi

Trong nam 2009-2010, dur kién s& ¢6 1 sd toa nha hang A va hang B hoan
thién va dua vao khai thac nhu BIDV Tower, Resco Tower & Kim M3, Vinaconex
Tower & Lang Ha, CEO Tower & Pham Hung, CDC ¢ Lé Pai Hanh, CMC Building,
Plaschem & Nguyén Vin Clr, An Vién Building, Capital Tower & Tran Hung Dao;
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dua dién tich van phong cho thué hang A tai Ha Noi lén gan 150.000m2 va hang B
1én hon 300.000m?2.

V& vi tri cdc khu van phong, do sy gidi han 13 rét v& quy dét va tha tuc ddu
tw hodc gii phong mit bang trong khu trung tdm cii cia Ha N¢i, xu huéng mé rong
dAu tu vin phong cao cip ra t6i khu vuc Hb Ty, M§ Dinh ngay cang trd nén rd rét.
Su phét trién ra bén ngoai trung tdm sé& trd thanh xu hudng chung véi viéc Ha Noi
mé rong vé phia Tdy. Uu diém cta nhitng toa nha nay 1a: co sé ha tng va hé thong
giao thong, dudng sa tét hon; dién tich mat bfing xdy dung lén hon; ty 1¢ dién tich
danh cho cdc tién ich tiéu chudn cia vin phong cao cip nhu: bai dd xe, khu vuc
cdng cdng... nhiéu hon... Nhitng du 4n tiéu biéu cho xu hudng nay c6 thé ké dén
nhu dy 4n Keangnam Hanoi Landmark Tower trén dwong Pham Hung, The
Landmark trén dudng Liéu Giai, Hanoi Indochina Plaza trén duong Xuan Thuy...

Du kién trong dai han t&i nim 2012, tdng cung vin phong cho thué hang A
va B & Ha Noi s& hon 700.000m2 va tép trung chii yéu & phia T4y thanh phd.

Biéu I.2: Dy kién ngudn cung viin phong tai HN dén nam 2012
Don vi: m’
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Ngudn: CB Rechard Ellis

D bdo gid thué vian phong

Gia cho thué vidn phong tai Ha N§i dugc danh gia nam trong Top 10 Chau A.
Theo cac chuyén gia bét dong san nhén dinh, gia thué van phong tai Ha Noi da gan
dat t6i dinh va chi c6 thé ting thém & mirc hét strc han ché va dang tiém 4n nhiéu rii

ro, nhét 14 trong diéu kién kinh té nhu hién nay. Hién nay, hau hét cac khach hang
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déu Iya chon nhitng vin phong ¢6 mirc gid vira phdi, dao dong tir 25-30
USD/m2/thang.

Du kién trong giai doan 2010-2012, dudi tac dong clia nhitng bién dong cung
cdu thj truong nhu du bdo & trén, mirc gia cho thué vin phong c6 thé giam nhe va
duy tri 6n dinh, khoéng con tinh trang ting cao li€n tuc nhu trong giai doan 2007-
2008. Vige xé4c dinh mic gia thué vin phong dao dong tir 18-20 USD/m2/thang clia
chit ddu tu 13 hop 1y, c6 tinh canh tranh véi cac toa nha khac mic du trang thiét bi
va chit lugng vin phong c6 thé danh gid dat tiéu chuén hang A.

** Dénh gi4 thi truong di v&i mang trung tim thuong mai

Dinh gid vé thi tricong

Duy kién trong ndm 2009 va 2010, m3i nam Ha Ni s& ¢6 thém khodng 41,5
nghin m2 dién tich trung tdm ban 1é va dén nam 201 1, dién tich ting thém s& dat
trén 330 nghin m2 va hau hét c4c dién tich ban 1é nay déu tap trung & khu vuc phia
Ty thanh phd - hudng phat tridn wu tién hién nay.

Biéu 1.3: Dy kién ngudn cung miit bing ban 1¢ tai HN dén niim 2012
2

Pon vi: m
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Ngudn: CB Rechard Ellis
Véi mot thi trudng ban 1é tiém ning nhu Viét Nam, viéc ddu tu vao kinh
doanh dién tich ban 1é vin dugc danh giala n dinh lau dai va ty 1€ sinh 10i cao, dic
biét la nhitng céng trinh c¢6 quy mé 16n, dwoc dau tw ddng bo, co sé ha tAng xung

quanh phat trién tuong xtng, thuan loi vé giao théng va chd dé xe. Pay la nhiing
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yéu t6 ma du 4n 302 Clu Giéy'dang ¢6 va s€ tao thuan lgi cho du 4n hoat dong hi¢u
qua khi di vao hoat dong nam 2012.

Gid cho thué dién tich kinh doanh thirong mai

Gia thué mit bang tai cic trung tdm thuong mai 16n & trung tdm thanh phd
nhu Vincom City Towers, Pacific Place, Opera Business Center (OBC), Parkson
Viet Tower va Trang Tién Plaza hién & muc cao, vdi gia thué tai t:}ing trét 1a 65USD
- 130USD/m2/thang, gia thué cac ctra hang mit phé tai cac vi tri dep trong trung
tam dé 1én tgi 110 USD/m2/thang. Dbi voi cac khu vue khong thudc trung tdm, gia
thué dao dong tir 25 USD dén 60 USD/m2/thang. Néu so sanh véi gia thué mit
b?ing ban 1¢ dic dia tai mot sd thanh phé 16n cia chau A thi mic gia thué trung binh
ctia Ha Noi chi cao hon gia thué mit bing tai thd d6 Bangkok (Thai Lan), Manila
(Philippines) va Jakarta (Indonesia). Tai Thi d6 Tokyo cia Nhat Bén, gia thué trung
binh 1én téi 400 USD/m2/thang va dic biét cao 1a gia thué tai Hong Kong, trung
binh khodng 600 USD/m2/thang.

Gia thué trung binh tai thj trudng Ha Noi hién nay duge danh gia 1a kha cao,
dat t¢i 64 USD/m2/thang. Trong dai han, khi ngudn cung trén thj trudng ting cao,
gia thué dugc du kién s& én dinh hoic giam nhe do nhu cau dién tich bén 18& cling s&
cO su ting lén twrong ing vai mirc d§ gia tdng clia cung.

Nhu da néi 6 trén, dy 4n 302 Céu Gidy nim & huéng phat trién wu tién cua
thanh phd, dién tich rong rai, co sé ha ting ddng bd, dién tich dé xe rong rii, viéc
x4c dinh gia cho thué du kién nim 2012 & mirc 40-50 USD/m2/théng dbi véi dién
tich trung tdm thuong mai cua du an 1a tuong dbi hop ly.

< Danh gid vé thj trudng chung cur cao cip: Hién nay trén thi trudng c6 khodng

110 dir 4n can hd chung cu dang trong cac giai doan trién khai khac nhau:
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Biéu L.4: Gi4 ban ciin hd chung cuwr tai Ha Noi hién nay
Bon vi: USD/m’/thing

A Gia trung
Dw an dang trién binh trén  Chu yéu tap trung  Nha diu tw
u hanh 2
khal 2ong Hoamtnan Pang x8y . hjtrwong tal céc quan chinh
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Ngubn: CB Rechard Ellis

Mbt sb du én chung cu cao cip ticu bidu trong thoi gian téi gdm: Keangnam
Hanoi Landmark Tower (910 cin hd - nim 2010); Hanoi City Complex (300 cdn hd
- nam 2011); Habico Tower (500 cidn ho - ndm 2010); NO5 - Trén Duy Hung (748
cdn hd - naim 2011); Vincom II (168 cin hd - 2009). Trong sb cac du 4n noi trén,
NO5 Trin Duy Hung cé gié khoi diém 1a 26 tridu ddng/m2 va da ban hét dot 1,
Keangnam Hanoi Landmark Tower c6 gia khoi diém 1a 2.700 USD - 3.000
USD/m2.

Biédu L.5: Gia bén ciin h$ chung cw tai mot sé du 4n tiéu biéu

Don vi: USD/m?/thing
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Ngudn: CB Rechard Ellis
Panh gia nhu cau d6i véi céc cdn hd chung cu cao cép hién nay cho thdy, da

phdn sb ngudi c6 nhu cdu thuc sy khong cé kha ning mua nha c6 gié trén 2000
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USD/m?2 hoic cin hd cé dién tich 16n (khoang 150m2). Cac cén h duge wa chudng
hién nay 1a c6 dién tich trén dudi 100m2 véi s6 phong ngti 14 2 phong.

Hién nay, chi ddu tu dang x4c dinh gid ban cin hd cao cép 1a 1.800
USD/mZ, du kién hoe‘m_ thanh ban giao ndm 2012, thu tién 1am 03 dot trong 3 nim
bat dau tir ndm 2010. So sanh mirc gia chao ban trén vdi mic gid cia mot s6 khu
chung cu cao cip khac cho thdy, mirc gi4 trén 12 phi hgp v6i tinh hinh th trudng
can hd cao cép.

2. Tham dinh téng vén dau tu cta du an

Ngéan hang tinh toan lai téng vén dau tu cua du 4n trén co s& cac sd ligu

doanh nghiép cung cip va tham khao thi truong. Téng vén dau tu mai la:
Bang L1 : Téng mirc ddu tw dy 4n theo tinh todn ciia Ngin hang

Don vi: Triéu dong

Khong VAT

O (P A

Téng dau tw chwa tinh 13 vay NH 2.964,713 3,253,624
1 |Xaylp 1,802,479 1,982,727 56%
2 |Thitbi 625,850 688,435 19%
3 |Chiphi dt 58,325 58,325 2%
4 |Chiphi quanly dy an 18,550 20,405 1%
5 |Chi phi tw van déu tw xdy dung 52,217 57,439 2%
6 |Chi phi khéc 20,590 21,907 1%
7  |Dy phéng phi 386,702 424,386 12%
8 |Lé vay thin gian x8y dung 292,867 292,867 8%

Nguén: Chi nhdnh Sé giao dich 1

C6 su chénh 1ch giita tong vén dAu tu theo phé duyét clia chti déu tu va tong
vdn dAu tu theo tinh todn ctia Ngan hang 1a do cach tinh toan 13i vay trong thoi gian
x4y dung khac nhau. Lai vay trong thoi gian xdy dung khac nhau 1a do:

— Theo béo cdo déu tu, tdng nhu ciu vén dau tu chua gom lai vay 1a 3.523.624
tridu ddng, trong d6 vdn tu ¢ cia chi dAu tu 12 340.547 tridu ddng, vbn huy dong
tir cin ho 1a 1.067.335 triéu ddng nén nhu cdu vay ngin hang ctia dy 4n la 1.845.741
triéu ddng. Tuy nhién, dé dam bao vén tu c6 cua chu diu tu tham gia dat ty 1€ tbi

thiéu 15% tdng vbn ddu tu theo quy dinh, Ngan hang tinh todn vén tu c6 tham gia
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vao du 4n 14 531.707 triéu déng (doanh nghiép s€ ¢ vin ban cam két cu thé), vén
huy dong tir phén can hd theo tinh toan lai ctia Ngén hang la 991.272 tri¢u déong dan
t¢1 nhu cAu vay ngan hang chi 12 1.730.645 triéu dbng. Lai vay trong thoi gian xay
dung dugce nhép gbc 03 thang/lan, sb tién vay ngén hang theo tinh toén ctia Ngan
hang nhé hon din dén tong 14i vay trong thoi gian xiy dung s& nho hon tinh todn
cua doanh nghi€p.

— Trong béo cdo ddu tu, chi ddu tr phan ky ddu t 06 thang/lan va tinh 14i vay
ngén hang theo ky 06 thang/lan. Tuy nhién, Ngan hang cin cir vao nhu céu von diu
tu theo quy cta dy én, tir d6 xéc dinh nhu cdu vay ngin hang cta chu diu tu timg
quy va tinh 1di vay 03 thang/lan. Céch tinh todn ndi trén cling din toi sy khéc biét
trong 1di vay ngan hang trong thoi gian xdy dung.

% Ngubn vén dau tu

Du 4n nhém A, ndm trong quy hoach phat trién khu Dich Vong, ngudn vén
d4u tu du 4n 16n hon 3000 ty ddng. Theo tinh todn cua chi ddu tu, co ciu ngudn
von dau tu du 4n nhu sau:

Biing 1.2 : Co cAu vén dAu tw dy 4n theo tinh ton ciia Chii déu tw

Pon vi: Triéu dong

TT | Ngudn von Ty 1é % | S6 tién (trigu dong)
1 | Vén huy dong tir tién ban cinho | 32,8% 1.067.335
2 | Vén doanh nghiép 10,47% 340.547
3 | Vén vay ngin hang 56,73% 1.845.741

Téng vbn dau tw chua ké lai vay | 100% 3.253.624

Nguon: Chi nhdanh S¢ giao dich 1
Tuy nhién, theo tinh todn ctia Ngin hang, ngudn vén dau tu cia dy an (bao

gdm ca phan i vay ngn hang) nhu sau:
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Béang 1.3 : Co cAu von dau tw d 4n theo tinh toin cia Ngin hang

Don vi: Triéu dong

YO by 00 15% 531,707

V6n huy dong khac 28% 991,272
Vén vay Ngéan hang 57% 2,023,513
Téng ngudn von dau tu 100% 3,546,491

Nguén: Chi nhdnh S¢ giao dich 1

Phdn vén vay ngan hang theo tinh todn & trén da bao gbm ca phan lai vay
ngan hang trong thoi gian xay dung dugc nhép gbc 03 thang/lan.

Phin vén huy dong tir tién ban cin hd theo tinh toan clia Ngén hang va cta
chu dlu tu co su chénh léch do su tinh todn khéc nhau trong phén dién tich cdn ho
dé ban. Theo chi diu tu, dién tich cin ho dé ban 14 57.295 m2, tuy nhién, cin cir
vao céc thong sb thibt ké ky thuat cia cong trinh, tong dién tich 360 can ho cua du

an 12 47.592 m2.
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PHU LUC 2 : Thiam dinh tai chinh du 4n theo quan diém cua tac
gia

Trén co s& du 4n chi ddu tu d& xut va danh gid thuc trang thim dinh tai
chinh duy 4n tai chi nhanh S& giao dich 1, tdc gia tinh toan lai hi¢u qua tai chinh du
an trén co s didu chinh mét sb chi tidu sau:

— Pidu chinh co ciu vdn tai trg dy 4n: Theo tinh todn cta chu dau tu, tién do
ban can hd nam 2010, 2011, 2012 chi 1a 40%, 40%, 20%. Ngén hang ciing cén cir
vao ty 1€ ban d6 dé tinh toan. Tuy nhién, thuc té cin ¢t vao s6 don ding ky tai thoi
diém ban hang da dat gin 100% sb ban ra va thyuc té phan tich dic diém cua thi
truong bit dong san Ha Noi, ty 1€ ban hang c6 thé dat 80% vao nam 2011, va 20%
vao nam 2012. Do véy téng vin huy dong tir khach hang Ién t6i 39% tbng von dau
tuva téng nhu cdu vay von cta khach hang chi con 1.501.342 ty dong.

Bang II.1 : Co cAu vén ddu tw du 4n theo tinh todn ciia tic gid

Don vi: Triéu dong

Ngudn von dau tw ciia DA Co c4u von dau tu Ty 1é

Tong 3,521,059 100%
1 | Vontycod 531,707 15.1%
2 | Vén huy ddng khac 1,488,010 42%
3 | Von vay Ngén hing 1,501,342 43%

— Lai sudt chiét khiu: Ngan hang dé l4i suat ky vong cta chi dau tu 1a 10%
lam co s& tinh 1i sudt chiét khAu, thip ngang véi 13i suit Ngan hang. Tuy nhién
thdng ké bét ddng san tai Ha Nai lai cho thay, ty suét 1gi nhudn ky vong cta chu déu
tu rit cao do dau tu bat dong san c6 dd rui ro rat cao. Do vay cin clr vao thong ké
[inh vuc bét dong san, mirc ky vong Iai sudt ciia chi dau tu thudng 20-25% do vy
mirc 13i suét chiét khdu dé tinh toan du an & muc 16,3%.

— Pon gia cho thué vian phong: Trén co sé don gia cho thué hién tai, don gia

cho thué vin phong duge du doan.
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Bang I1.2 : Pon gia theo tinh to4n cia tic gia

Thong tin vé kinh doanh VP Dién tich kd b Don vi
doanh
Dién tich san tinh chi phi dién nudc 69.608.80 m2
Khu trung tam thuwong mai
Tang 1 945 50 | USD/m2/thang
Tang 2,3,4.5 ) 40 | USD/m2/théng
Khu vin phong
Tang 6-21 34,598 30 [ USD/m2/thang
Tang 22-38 30,261 25 | USD/m2/théng
Tang him
So xe 6td 632 1 | trdong/xe/thang
SO xe may 3.120 0.1 | trdong/xe/thang
Kha nang tang giam don gia 0%
Cho thué dai han
Trung tam thuong mai 16,300 37,000 USD/50nam
Vian phon USD/m2/50
puong 6,500 2,000 niim
Kha nang tang giam gia cho thué 50 nam 0%
Kha nangtdang giam dién tich cho thué 50 nam 0%
Théng tin vé cin hd 360
47,592
Cén ho loai A m?2 144.4 90 | cédn
Céan ho loai B m2 138 90 | c&n
Cin hd loai C m2 124 .4 90 | cdn
Cén ho loai D m2 122 90 | cin
Gia ban can ho 2,000 | usd/m2

— Xéc dinh thoi gian vay va 4n han: Trén co s¢ diéu chinh tong mac déu tu va

s6 von vay, thoi gian vay thuc té ctia du 4n chi 12 8, 5 nam trong dé thoi gian an han

3 nam.

— Két qua tinh todn doi v6i dv 4n
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Bang IL.3 : Két qua tinh todn va dé xuit

Tong so tién cho vay

1.501.342 ty dong.

Thoi han cho vay

8, 5 ndm

Thoi gian 4n han

3,5 ndm

Ky han tra no Xac dinh theo dong tién du an, tra déu tir
ngudn cho thué vin phong sau khi thu
hét tién ban cin hd va cho thué dai han
khu thuong mai, vin phong.

NPV (T6ng von dau tu) 184,952

IRR (Tong von dau tu) 14.1%

NPV (chu dau tu) 418,151

IRR (chi dau tu) 19%
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