@ THE FS LAB - EBOOK

sai lam hay gap
khilap FS duan
bat dong san

Nhirng 16i nhd trong bdng tinh khién /
nhu cau vén, lai vay, thué va IRR léch xa
thuc té — va cdch trdnh.

Danh cho chuyén vién p\hon tich dau tu, THE FS LAB
tai chinh du dn & chu dau tu



® THE FS LAB LS1 MG PAU

Vi SAO LOI NHO THANH SAI LECH LGN
FS la mot chuoi. Sai mot mat
xich, ca chuoi léch.

M&t mé hinh FS du én bat déng sdn khéng phai tép hop
cdc bang rdi rac. Gid bdn quyét dinh doanh thu, tién dé
thu tién quyét dinh dong tién, dong tién quyét dinh nhu
cAu von — va tu dd 1a 1&i vay, thué, IRR.

Giaban&  Dongthu& _  Nhu cdu , Léivay&
dién tich dong chi vén thué

NPV - IRR

Vivday, mét gid dinh sai 3 dau chudi khéng chilam sai mdt con
s6 — nd lan qua moi bang phia sau. Diéu nguy hiém |& bang tinh
van“chay”, van ra IRR dep, nén 16i rat khé phdt hién bdng mat.

CACH DUNG EBOOK NAY

Mdi sai lam gém: vi sao xdy ra, dnh hudng dén két qua, vd
cach kiém tra. Cdc vi du s6 chi dé minh hoa co ché — hay
thay bdng dif liéu that ctia du dn ban.
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® THE FS LAB NOI DUNG
o g
7 sal lam

Dong doanh thu va chi phi khong khép nhau

Nhu céu von bi tinh sai ngay tir goc

Gid ban va tién dd thu tién khdng sat thi truéng
VAT, tim tudng - thong thay, tién d6 thu theo ludt

Léch gilia giad chuyén nhudgng va gia tri so sach
Phan chénh léch khéng dudc trirkhi tinh thué TNDN

Phan bé rai tien khong di 100%

Dong tién va P&L khédng codn khdp nhau

Can déi von mday méc theo ty 1é 30:70
C6 giai doan bdt budc dung 100% vén chi

Quén dua thué VAT vao bang tinh

Thiéu vén chi & giai doan dau du dn

Nham lan giira tién thu, doanh thu véa gid von
Ghi nhan sai th&i diém, thué TNDN sai theo
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@ THE FS LAB SAI LAM 01

SAI LAM 01

Dong doanh thu va chi phi
khong khép nhau

Nhu cau vén cta du dn chinh & diém am sau nhdt cia
dong tién liiy ké. Néu thsi diém thu va chi bi ddt 1éch
nhau, diém dm ndy sai — va moi tinh todn vay, I&i, vén
chu phia sau déu sai theo.

Loi thudng gdp

® Cho thu tién bdn hang trudc khi du én da diéu kién md bén /
ky hgp déng.

® RAi chiphixdy dung chdm hon tién dd thuc, trong khi tién thu
khdch hang lai gén vdi tién d6 xay dung dé.

e Dong thu va dong chi dung hai méc thdi gian déc lap, khdng
cung lién két vé mot timeline goc.

NGUYEN TAC

Phép ly - khdicéng — m3 bdn - thutién - xdy dung -
ban giao phai ld mét chuoi lién két. D6i mdét méc, cdc
dong phia sau phai tu dich chuyén theo.
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@ THE FS LAB SAI LAM 01 - MINH HOA

Thu sém 2 quy — nhu cau von “bién
mé&t” gan 40%
Dong tién rong liy ké clia cing mot du dn, chi khdc thsi diém

bdt dau thu tién khdach hang (minh hoa, ty déng):

+200

200 Bi tinh: -26,0/’

S
o~-e"

-400 :
Thuc té: -420
Q1 Q4 Q7 Q10 Q13 Q16
m=m= Thu tién ding th&i diém di diéu kién = = Thusém 2 quy
HE QUA CACH KIEM TRA
Bdng tinh bdo can 260 ty, Tim quy dm séu nhat cla
thuc té can 420 ty. Han mic dong tién Iy ké. Tién thu déu
vay thiéu, 1ai vay bi ddnh gid tién cé nédm sau mdc da diéu
thap, IRR bi théi phong. kién bdan hang khéng?
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® THE FS LAB SAI LAM 02

SAI LAM 02

Gia ban va tién dé thu tién
khong sat thi truong

Gid bdn & mét trong nhitng bién cé dnh hudng I18n nhat
dén Igi nhudn. Chi can léch vai phén trdm, IGi nhuéin va
IRR cé thé thay d6i haing chuc phan trém. Vi vay gid bdn
phdi dugc khédo sat ky va boc tach cdn than.

Khi khao sat gid, luén héi 5 cau
D& gom VAT chua? Gid chdo bdn trén thi trudng thudng la gid
da co VAT.

D& géom kinh phi bao tri 2% chua? Khodn ndy thu hd, khéng
phdi doanh thu cla chid dau tu.

Tinh trén dién tich nao? Tim tudng hay théng thiy — hai con
s c6 thé chénh nhau ddng ké.

Pa trir chiét khdu, ho trg lai sudt, qua tdng chua? Gid niém
yét khdc gid thuc thu.

So sdanh c6 tudng dong khong? Vi tri, phdp ly, thdi diém, tién
d6 thanh todn, ban giao thé hay hoan thién.
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® THE FS LAB SAI LAM 02 - BOC TACH GIA

Tu gid chao ban vé gia dua vao md
hinh

Vi du minh hoa - cdn hé chdo bdn 50 triéu/m?2 théng thay, dd gém VAT 10% va kinh
phi bdo tri 2%; gid dinh dién tich théng thly = 92% tim tudng; gidn lugc phan gia dat
dudgc tru khi tinh VAT.

Budc bdoc tach Triéu déng/m?2
Gid chdo bdan (théng thay, gom VAT & bdo tri) 50,00
B& VAT 10% va bdo tri 2% (= 1,12) 44,64
Quy vé dién tich tim tudng (x 0,92) 41,07

NEU NHAP NHAM 50 TR/M? x DIEN TiCH TIM TUGNG

Doanh thu bi théi phéng = 21,7%. V3i 10.000 m?2 sén bdn,
dé la khodng 89 ty déng doanh thu khéng cé that.

Tién dd thu tién phai theo luét va theo thi truéng

V&i nha & hinh thanh trong tucong lai, Ludt Kinh doanh BBS 2023 gidi
han: ddt coc < 5% gid bdn; lan déu < 30% (gom coc); trudc béan giao <
70% (< 50% néu bén bdn I&1 DN c6 vén dau tu nudc ngodi); chua cap so
<95%.

Gid dinh thu nhanh, ty [& hdp thu cao hon thi trudng sé |dm nhu céu vén
va lai vay thap gia, IRR cao gid.
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® THE FS LAB SAI LAM 03

SAlI LAM 03

Léch glu’a gla chuyen
nhu’dng va gid tri s6 sdch

Khi nhén du dn bdng cdch mua vén ctia doanh nghiép du
@n, gid trd cho c6 déng cii thudng cao hon gid tri dat trén
sO.

T&i lic bdn hang, thué TNDN tinh theo chi phi trén so,
phéan trd thém khdng dudc trir nén phat sinh thém thué.

CACH XU LY TRONG MO HiNH

Trong mé hinh nén tdach hai dong: gid chuyén nhudng
dung cho dong tién va IRR cla nha déu tu, gid tri s6 sach
dung cho P&L va thué. Cau tric cu thé nén cé tu van thué
xdac nhdan.
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® THE FS LAB SAI LAM 04

SAlI LAM 04

Rai tién khong du 100%

Méi khodn chi dugc rdi theo ty 1& phan trédm qua cdc ky.
Téng ty 18 khdong ding 100% thi mot phan tién bién mat
khdi dong tién trong khi P&L vén ghi nhén di, hai bdng
khong con khép nhau.

Nguyé&n nhan thudng l& [dm tron, g tay, hodc tién d6 rai
vudt ra ngodi timeline nén phan cuéi bj cat.

CACH KIEM TRA
Thém mdt dong kiém tra, khdac O thi bdo 16i [ xong.
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® THE FS LAB SAlI LAM 05

SAI LAM 05

Can doi véon may
moc theo ty lé 30:70

Ty 1& 30% vén chi, 70% vay khéng dp dugc cho moi du dn.
Khd& néng vay tuy véio cdch nhén chuyén nhudng: mua c6
phan thudng khé thu xép vén vay, dat néng nghiép cling
khé vay t8i mic d6. Giai doan déat va phdp ly cé khi phai
dung todn vén cha.

?

Von chii

Tién khdach hang tré

Cé khi toan von chii Vay xdy dung 6. hodin vén

Tién khdch hang

bat & phap ly Xday dung Bdan hang & ban giao

Co céu von nén xét theo nhu céu cla ting giai doan, con
khodn vay tinh theo phén thiéu hut tirng ky sau khi da
dung tién khach hang.
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® THE FS LAB SAI LAM 06

SAI LAM 06

Quéen dua VAT
vao bang tinh

VAT gan nhu khéng anh hudng Igi nhuéin nhung tdc déng
manh t3i déng tién. VAT dau véio phdi trd cho nha thau
ngay tU dau, con VAT dau ra chi cd khi thu tién khdach
hang.

BO QUEN VAT THi SAO?

Bd quén VAT & mé hinh thiéu mét khodn chi dung véo
giai doan dinh vén, vén chi bi tinh thiéu vé han mic vay
khong du.

Nén tdch tién thu cé VAT cho dong tién va doanh thu
chua VAT cho P&L.
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® THE FS LAB SAI LAM 07

Nham tién thu véi doanh
thu, dong chi vai gia von

Vi nhé hinh thanh trong tucng lai, tién thu cla khdach 1&
khodn ngudi mua tra trudc, chua phdi doanh thu. Doanh

thu chi ghi nhan khi ban giao, gid vén di theo phan da ban

giao.
Dong tién P&L
Tién thu cla khdch, tién chi Doanh thu khi ban gioo, gid
trong ky von theo phan dé ban giao

Ghi doanh thu ngay ltc thu tién thi Igi nhuén va thué bi day
sdm. Lay dong chi trong ky ladm gid von thi [&i 16 dao ddng
vO ly.
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@ THE FS LAB CHECKLIST

TRUGC KHI GUlI FS CHO SEP HOAC HOI PONG PAU TU

Checklist 10 diém

Thu tién bdt dau sau méc du dn dud diéu kién ban hang.

Dong thu, dong chi cling lién két vé mot timeline goc.

Gid bdn da quy vé chua VAT, chua bado tri, da tri chiét khau,
dung loai dién tich va cung mét lich thanh toan.

Tién dd thu tuén tha gidi han 5% / 30% / 70% / 95%.

Tdch gid chuyén nhugng va gid tri s6 sdch khi tinh thué TNDN.

Moi profile rdi tién téng bdng 100% va ndm trong timeline.

Vén vay tinh theo nhu céu thiéu hut; ¢ cau vén phu hgp vdi
hinh thirc nhén chuyén nhugng.

VAT dau vao, dau ra, khau trir vé ndép dugec mé hinh hda theo
ky.

Doanh thu ghi nhan khi ban giao; gid vén di kém doanh thu.

Tién cudi ky khéng dm; P&L - dong tién - ng vay khdp nhau.
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® THE FS LAB TAI LIEU THAM KHAO

Doc them

Commercial Real Estate Analysis and Investments — Geltner, Miller, Clayton &
Eichholtz

Professional Real Estate Development: The ULI Guide to the Business — Peiser &
Hamilton

Real Estate Finance and Investments — Brueggeman & Fisher
Real Estate Finance and Investments: Risks and Opportunities — Peter Linneman
Principles of Project Finance — E. R. Yescombe

Financial Modelling Code — ICAEW - The FAST Standard — FAST Standard
Organisation

VAS 14 / IFRS 15 — Ghi nhan doanh thu
Luét Kinh doanh béat déng sén s6 29/2023/QH15
Luét Thué GTGT s6 48/2024/QH15 va vén bén hudng dan

Luét Thué TNDN, Ludt Quén ly thué va vén bén hudng dan hién hanh

NG6i dung mang tinh chia sé kién thuc, khéng thay thé tu vén phdp ly hodc thué cho ting du
dn. Quy dinh cd thé thay déi — hdy kiém tra vdn bdn hién hanh trude khi dp dung.
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B THE FS LAB - EBOOK

Trudce khi gui FS,
hay chac model cia ban
dung viing.

Mot model tot khong chi chay diing,
ma con phdi gidi thich duoc vi sao dung.

The FS Lab chia sé kién thuc thuc chién vé
phan tich tai chinh du an bat dong san,
model review va tu duy dau tu.

Cdm on ban da doc.

3 e : : SN THEFS LAB
Theo doi The FS Lab dé xem thém ebook va checklist hru ich.



