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Tém tit

Bai viét udc tinh hiéu qud hoat dong kinh doanh clia cdc céng ty bat dong sdn & Viét Nam giai
doan 2021-2025 cdn cit theo chudi gid tri thoi gian lich sit giai doan 2017-2020 bdng mo hinh
ldy mau lai (resampling) trong phuong phdp bao ham dit liéu (Data envelopment analysis -
DEA). Két qud nghién citu dua ra mot bitc tranh dy dodn vé hiéu qud hoat déng kinh doanh
cua titng doanh nghiép trong 5 ndm téi, ham ¥ cho cdc doanh nghiép xdy dung chién lugc cdi
thién hiéu qud hoat déng kinh doanh nhdm dat dugc hiéu qud t6t trong tuong lai.

Tw khéa: phuong phdp phan tich bao dit liéu, mé hinh ldy mdu lai, hiéu qud kinh doanh

Summary

On the basis of resampling model in Data envelopment analysis (DEA) using historical time
series from 2017 to 2020, the study aims to estimate business efficiency of Vietnamese real
estate companies in the period 2021-2025. The empirical result provides a forecast about
business efficiency for each real estate company in the next 5 years so as to assist them in
building strategy to improve business efficiency in the coming time.

Keywords: data envelopment analysis, resampling model, business efficiency

GIOI THIEU

Trong boi cinh nén kinh t& cong nghiép
phét tri€n da tao nén dién mao mdi cho
ngudi dan Viét Nam khi dang chuyén ddi
dan cd cau kinh & tir mot dat nuSc nong
nghiép din thanh mot nuéc cong nghiép
c6 nén kinh t& phat trién, khoa hoc k§ thuat
cao. Ciing tir diy ma cudc song ngudi dan
bit diu dudc ddi mdi ti€p can vdi nhitng
khoa hoc va ky thuit hién dai, thu nhap
trung binh ting, do d6 miic sdng ngudi dan
ting cao va lam ting nhu ciu nha §. Vi
thé&, nhu cau bat dong san st dung cho hoat
dong san xuit, kinh doanh va nha & ngay
cang gia tang. Khi dich Covid-19 xay ra
va 4nh hudng t6i nén kinh t&, thi cic hoat
dong lién quan dé&n bat dong sn c6 phin
b6t s6i dong, song van dat dudc nhiing
buéc tién dang ké.

P& tim hi€u vé kh4 ning phit trién
clia nganh bit dong sdn trong tuong
lai, nghién ctu da dng dung mod hinh

*TS., Bai hoc Quéc gia Ha Noi
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Resampling dé& wdc tinh hiéu suat clia cic cong ty bat
dong san trong tiing nim giai doan 2021-2025. K&t qua
nghién cifu chi ra mot biic tranh mo phéng vé tuong lai
clia tiing cdng ty bat dong san.

CO SG LY THUYET, MO HINH VA PHUONG
PHAP NGHIEN CUU

Co s6 1y thuyét

Bat dong san 1a tai sin riéng biét vé dat dai, cling
nhu céc tda nha dudc gin vdi dat va cdc bo phan thudc
tda nha. Bat dong sdn dugc xac dinh c6 gid tri khi c6
cdc nha diu tu tham gia vio qud trinh trao d6i bt dong
san (Ma, Hsieh va Chiu, 2020) va tao ra gid tri vé miit
kinh t& cho cdc nha diu tu trén thi trudng bat dong sin
(Karol, 2010). Hon th€, sy phat trién bat dong san la
nén tng cho qud trinh phat trién d thi (Karol, 2010).

Mo hinh Resampling trong DEA

Nhiéu phuong phdp du bdo nhu 12 ham s6 mi
hay 1y thuyé&t hé thong xdm c6 thé u6c tinh cic gid
tri tuong lai cin cf theo chudi thdi gian trong lich s,
nhung nhitng md hinh dy bdo nay lai khong thé tich
hgp @€ dua ra dugc hiéu qua.
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BANG 1: MO TA DU LIEU

Pon vi tinh: Triéu dong

Chi sé Thai gian ()TSNH (IH)TSDH (IDHVCSH (O)DTTH (O)LNKD
Max 44.421.050 8.300.996 13.256.391 15.297.312 2.567.639
Min 2017 486.633 96.354 241.065 328.075 140.353
Trung binh 14.930.047 2.759.649 5.093.935 5.168.880 1.069.324
D9 léch chudn 16.316.991 2.986.014 4.317.301 4.948.172 888.532
Max 91.202.544 28.486.213 48.144.875 38.664.328 19.725.424
Min 2018 646.336 104.641 351.044 498.041 156.600
Trung binh 22.744.409 7.121.375 11.243.976 9.097.125 3.753.780
D9 léch chuén 29.814.755 9.979.851 15.165.978 11.916.259 6.185.358
Max 139.555.054 57.685.974 64.715.043 51.626.931 29.715.474
Min 2019 658.638 127.943 320.141 437.401 6.160
Trung binh 32.484.729 11.427.753 14.575.388 10.273.973 4.539.206
D9 léch chudn 45.649.951 18.420.129 20.250.254 15.894.903 9.539.853
Max 114.203.562 112.927.190 89.685.486 70.890.295 37.724.873
Min 2020 1.079.348 70.800 401.080 160.854 43.383
Trung binh 33.556.322 20.307.551 18.903.355 11.908.371 5.933.405
D9 léch chudn 43.493.861 36.233.911 28.324.295 22.348.825 12.109.084

Trong phuong phap bao ham di liéu (DEA) dit liéu,
cdc md hinh truyén théng ban dau, nhu: CCR va BCC
tinh todn ra cdc di€m so d6i véi cdc don vi (Decision
making unit - DMU) ma dat hiéu qud t6i da 1a 1; vi
th&, n6 khong thé xdc dinh dudc vi tri cu thé cho cic
don vi dat hiéu qua trong qué trinh kinh doanh hay san
xudt. D€ gidi quyét van dé nay, Tone (2002) di dua ra
md hinh hiéu qua cao v6i diém sd khong gidi han. Tuy
nhién, nhitng mo hinh nghién cttu nay lai chi ¢ thé
ting dung d€ d4nh gid hiéu qua hoat dong, ma khong
thé udc tinh dugc gid tri trong tuong lai.

D€ dua ra gia tri uSc lugng trong tuong lai, md
hinh Resampling (md hinh 14y mAu lip) trong phucng
phap DEA 12 mot m6 hinh duy nhat dugc tich hgp vira
c6 kha niang dy bdo cdc gid tri u6c lugng, cling nhu
tinh todn ra cdc hiéu sudt cia mot DMU tai thdi ky
dugc u6e tinh. M6 hinh nay hd trg dé€ udc tinh di€m s6
tuong lai va mic do tin cdy cia tiing DMU (Tone va
Ouenniche, 2016).

Mb hinh Resampling 14n diu tién dugc gi6i thiéu
& phién ban 11 trong phudng phdp DEA va hién nay
dugc phat trién va tich hop & phién ban 15.1 trong
DEA Solver Pro c6 thé vira du bdo ra gi4 tri, vira udc
lugng hiéu suat.

Mb hinh Resampling c6 dic diém ndi troi hon véi
cdc md hinh khédc bdi n6é c6 kha ning udc tinh dugc
cdc gia tri va hiéu qua trong tuong lai. Thi€t 1ap ma
trin thdi gian lich sif clia cdc bién s& diu vao va diu
ra: (X, Y9/t = 1,...T va s& lugng DMU la n, trong d6
giai doan dau tién t = 1 va giai doan cudi cling t = T.

Thiét 1ap dit liéu trong thdi gian lich st d6i vdi tiing
DMU: z' (t=1,..T).

Thiét 1ap gid tri udc tinh trong thdi gian twong lai
doi véi timg DMU: 2! (t=1, ...T).

St dung md hinh dy bdo dé c6 duge bd dir licu:
(X™', Y™') va st dung md hinh hiéu qua cao d€ udc
tinh hiéu qua ddi vé6i tiing DMU trong ting giai doan.
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Piém s6 hiéu qui dudc tinh todn ra
tif 0 t6i oo. N&u diém s6 ctia DMU thap
hon 1, thi don vi d6 khong dat hiéu qua.
Né&u diém s& cia DMU 16n hon 1 thi don
vi d6 dat hiéu qua.

Véi tinh ning vé du dodn, md hinh
Resampling dudc ting dung d€ u6c tinh
hiéu suit quy diu tu (Lamb va cdng su,
2012); udc tinh hiéu suat kinh t&€ vi mo
clia cdc nuSc phat trién va dang phat
trién & Asian (Wang va Le, 2012); udc
tinh hiéu suat kinh doanh ctia cdc cong ty
tai chinh Pai Loan (Ma, Hsieh va Chiu,
2020). Vi vy, dé tim hiéu qua trinh phat
trién clia nganh bat dong sin & Viét
Nam trong giai doan 2021-2025, nghién
cttu da tng dung md hinh Resampling
trong DEA d€ wdc lugng hiéu qua kinh
doanh ctia cdc cong ty bat dong san.

Phuong phap nghién citu

Pé€ dy dodn hiéu qua kinh doanh ctia
cdc cong ty bat dong sidn & Viét Nam
trong 5 ndm tdi (2021-2025), nghién ctu
da thu thap dir liéu clia 8 cong ty bat
dong san, bao g6m: Vinhomes, No Va,
Ha b6, Khang Dién, Hung Thinh Incons,
Nam Long, Pat Xanh va Cotana dang
dugc niém yét trén thi trudng ching
khoan Viét Nam giai doan 2017-2020.
Dit liéu da dugc thu thap tUr trang web:
https://vietstock.vn/.

Nghién cttu dy dodn vé hiéu qud kinh
doanh dugc tinh todn dva theo mo hinh
dy dodn Resampling trong DEA, nhém
tdc gid da lua chon ra 3 bi€n sd dau vao,
bao gdm: Tai sdn ngin han (TSNH); Tai
sdn dai han (TSDH) va Von chi s hitu
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(VCSH); va 2 bién s& dau ra, bao gém:
Doanh thu thuin vé bdn hang va cung
cap dich vu (DTTH) va Lgi nhuin thuan
tir hoat dong kinh doanh (LNKD).

Dit liéu thdng ké cdc bi€n s& dau vao
va bi€n s6 diu ra cla cdc cong ty bat
dong sén giai doan 2017-2020 dugc thu
thap va tém tit trong Bang 1. Cac chi s6
tai chinh thu thdp cla cdc cong ty chi ra
cdc quy md khac nhau vé hoat dong kinh
doanh, nhu vay ting cong ty c6 nhitng
chién lugc kinh doanh kh4c nhau.

KET QUA NGHIEN cUU

D&i véi cdc gid tri uSc tinh d€ tinh
toan di€m s& hiéu qua van phai theo quy
tic chung ctia phuong phap DEA 1a kiém
nghiém mdi quan hé tuong quan giita cc
bién s& @€ ddm bao tinh “dang phuong”.
Ciac két qua kiém nghiém can dam bio
dat gi4 tri nim trong khodng tir -1 t6i +1
trir 0 va phdi loai bé bat ¢t gid tri ndo
néu khong thda man diéu kién. K&t qua
ki€ém nghiém mic do tuong quan giita
céc bi€n s6 trude khi wdc lugng hiéu
sudt clia cdc cong ty bat dong sdn tif nim
2021 dén nim 2025 trong Bang 2 déu tir
0,6158 t6i 1. Nhu vy, giita cdc bién so
déu c6 mdi quan hé tuong quan tuong toi
manh ddm bdo dd diéu kién dé€ udc tinh
hiéu sudt hoat dong kinh doanh.

Két qui udc lugng hiéu qud hoat
dong kinh doanh cda cdc doanh nghiép
bat dong sidn & Viét Nam trong giai doan
2021-2025 dudc udc tinh theo mo6 hinh
Resampling trong DEA véi gi4 tri cu thé
nhu Bang 3.

Trong thdi gian tdi, Viét Nam vin
chiu sy anh hudng cia dai dich Covid-19,
nén sy phat trién clia cac nganh nghé
khong tranh khdi nhitng 4nh hudng. K&t
qua dy bdo hiéu qué kinh doanh cia cdc
cong ty bat dong sdn & Viét Nam giai
doan 2021-2025 & Bing 3 cho thdy, hau
hét hiéu qué hoat dong clia cdc cong ty
déu c6 chiéu huéng gidm nhe trong thdi
gian sdp t6i, ngoai trdt Vinhomes ludn
gitt hiéu qua nhat dinh vé6i di€m s6 luon
bing 1 va Ha D6 c6 chiit gia ting nhe tr
1,6515 1én 1,8144 giai doan 2021-2025.
Hung Thinh Incons c¢6 diém s6 u6c tinh
luén dat gid tri cao, mdc du hiéu qua
c6 phan gidm nhe tir 6,3638 (nim 2021)
xudng 5,4271 (nim 2025). Piém s6 clia
Cotana ciling luén dat hiéu qua mic du
c6 phan gidm nhe tir 3,6869 (nim 2021)
xudng 3,4278 (nim 2025). Pi€m s6
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BANG 2: HE SO TUGNG QUAN GITA CAC BIEN SO GIAI POAN 2021-2025

Bi€ns¢ | Théigian | (DTSNH | (I) TSDH | ()VCSH | (O)DTTH | (O)LNKD
(DTSNH 1,00000  0,7692|  0,8212 0,6158 0,6813
(DTSDH 0,7692 1,0000,  0,9909 0,9723 0,9889
(I)VCSH 2021 0,8212  0,9909 1,0000 0,9521 0,9745
(O)DTTH 0,6158/  09723|  0,9521 1,0000 0,9948
(O)LNKD 0,6813| 09889  0,9745 0,9948 1,0000
(DTSNH 1,00000  0,9009|  0,9290 0,8197 0,8084
(DTSDH 0,9009 1,0000/  0,9888 0,9802 0,9775
(HVCSH 2022 0,9290,  0,9888 1,0000 0,9686 0,9661
(O)DTTH 0,8197|  0,9802|  0,9686 1,0000 0,9984
(O)LNKD 0,8084| 09775  0,9661 0,9984 1,0000
(DTSNH 1,00000  0,9002|  0,9281 0,8164 0,8069
(DTSDH 0,9002|  1,0000]  0,9893 0,9797 0,9777
(H)VCSH 2023 0,9281|  0,9893 1,0000 0,9682 0,9662
(O)DTTH 0,8164|  09797|  0,9682 1,0000 0,9985
(O)LNKD 0,8069|  09777|  0.9662 0,9985 1,0000
(DTSNH 1,00000  0,8894|  0,9208 0,7997 0,7954
(DTSDH 0,8894|  1,0000]  0,9893 0,9793 0,9790
()VCSH 2024 0,9208]  0,9893 1,0000 0,9661 0,9662
(O)DTTH 0,7997|  0,9793|  0,9661 1,0000 0,9987
(O)LNKD 0,7954|  0,9790|  0,9662 0,9987 1,0000
(DTSNH 1,00000  0,8843|  0,9162 0,7916 0,7908
(DTSDH 0,8843 1,0000/  0,9894 0,9790 0,9799
(H)VCSH 2025 0,9162|  0,9894 1,0000 0,9657 0,9672
(O)DTTH 0,7916  0,9790|  0,9657 1,0000 0,9987
(O)LNKD 0,7908 09799  0,9672 0,9987 1,0000

BANG 3: HIEU QUA KINH DOANH UGC LUGNG TRONG GIAI POAN 2021-2025

Tén cong ty 2021 2022 2023 2024 2025
Vinhomes 1,0000 1,0000 1,0000 1,0000 1,0000
No Va 0,4398 0,3101 0,2911 0,2807 0,2826
Ha bo 1,6515 1,8424 1,8564 1,8299 1,8144
Khang bién 2,2071 2,1189 2,1265 2,1700 2,1780
Hung Thinh Incons 6,3638 5,8317 5,5957 5,4558 5,4271
Nam Long 0,5758 0,5487 0,5364 0,5351 0,5362
bat Xanh 0,6831 0,5774 0,5116 0,4424 0,4436
Cotana 3,6869 3,5581 3,4632 3,4335 3,4278

clia Khang Dién ciing ludn dat hiéu qua va cé chiéu
huéng gidm nhe tir 2,2071 (ndm 2021) xudng 2,1780
(nam 2025).

Trong s6 8 cong ty, c6 3 cong ty dudc du dodn 1a
s€ khong dat dugc hiéu qua kinh doanh trong thdi gian
t6i 1a Nova, Nam Long va DAt Xanh, khi di€ém s& hiéu
sudt luon dudi 1. Trong d6, DAt Xanh hiéu sudt uSc
tinh gidm tr 0,6869 (nim 2021) xudéng 0,4436 (nim
2025); Nam Long gidm tir 0,5758 (ndm 2021) xu6ng
0,5362 (nam 2025); Nova gidm tir 0,4398 (nam 2021)
xudng 0,2826 (nim 2025). K&t qud udc tinh hiéu qua
kinh doanh ctia 8 cong ty bat dong sdn cho thay, c¢6 5
cong ty luon dat hi€u qua trong kinh doanh: Vinhomes,
Ha Do, Khang DPién, Hung Thinh Vugng va Cotana; 3
cong ty c6 di€m s6 hiéu sut kinh doanh kém, khong
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dat hiéu qué trong bat c giai doan nao trong thdi gian
téi la: Nova, Nam Long va bat Xanh.

KET LUAN VA MOT SO BE XUAT

K&t luan

Dua vao phuong thic todn hoc mo hinh Resampling,
nghién ctu da udc tinh dugc hi€u qué kinh doanh cda
céc cong ty bat dong sin & Viét Nam trong 5 nim
2021-2025. K&t qua wdc tinh da chi ra ring, c6 3 cong
ty: Nova, Nam Long va DAt Xanh khong dat dudc hiéu
qua hoat dong kinh doanh; C6 5 cong ty: Vinhomes,
Ha D6, Khang Pién, Hung Thinh Vudng va Cotana udc
tinh ludn git hai dugce thanh cong va cé dudc diém s6
hiéu qua t6t trong hoat dong kinh doanh bat dong san.

K&t qud nghién cttu vé udc tinh hiéu qud kinh
doanh ctia 8 doanh nghiép bat dong sin & Viét Nam
ciing da cho thay sy 4nh hudng kh4 manh mé clia dai
dich Covid-19 t6i nganh bat dong san.

Mot sé dé xuat

Trén cd s§ két qua nghién cttu, nhém tdc gid dé
xudt mot s6 gidi phdp mang tinh kha thi, nhim ning
cao hiéu qué kinh doanh ctia cdc doanh nghiép bat
dong san thdi gian t6i, dong thdi gidi quyét duge khé
khian cua khdach hang trong thdi gian anh hudng cda
dai dich Covid-19, d6 la:

- Doanh nghiép cin xay dung chién ludc hoat dong
trong thdi gian t6i 2021-2025 mot cich k§ ludng dé
vuon I1én va dat duge hiéu qua tét. Can c6 cdc kich ban
cho tiing trudng hdp trong bdi cdnh dai dich Covid-19
dang ti€p dién, ciing cAn phai phan ky diu tu, x4c dinh
séng chung vdi dich bénh.

TAI LIEU THAM KHAO

- Trong th&i ky bi 4nh hudng ctla
dai dich Covid-19, cdc doanh nghiép
bat dong sidn nén 4p dung tdi da céc
Ung dung cong nghé vao qud trinh hoat
dong kinh doanh bat dong sin; thay ddi
phuong thdc kinh doanh, tin dung cic
nén tdng cong nghé, nhu: Livestream,
YouTube, TikTok, Zalo, Facebook... d€
ti€p can khach hang, tu van, giéi thiéu,
chio ban sin pham.

- Gidm thiéu t6i da cdc chi phi diu
tu vao hoat dong va nang cao hiéu qua
diu ra véi sy gia ting doanh sd dua vao
phuong thiic tinh diém s& hiéu suit kinh
doanh ctia mo6 hinh hiéu qua cao dudc
tich hgp trong md hinh Resampling.

- Céac san phdm bat dong san cin
phdi ddm bdo vé chat lugng, ddng hanh
v6i cdc chinh sdch, diéu kién thiét thuc
phu hgp véi tiing d6i tugng khach hang;
ting cudng quang b4 san phaAm mat cach
rong khip.

- Trong boi cdnh dai dich Covid-19
dién bié€n phic tap, cic doanh nghiép
can c6 cdc gidi phdp hd trg cho khich
hang, nhu: hd trg trd gép, nang cao chit
lugng san pham cong trinh...

- Céc doanh nghiép bat dong sin can
phdi xay dung mot ddi ngli nhin vién
chuyén nghiép c6 thai do lam viéc tot,
¢6 hiéu biét sau, ludn nd luc hoc hoi va
¢6 tAm nhin xa va rong.Q
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