26

Toan canh thi truong bat dong san

Viéc Nam 2016

Nguyén Hong Hiép

Nam 2016 la mot nam khé khan véi kinh té Viét Nam khi nhiéu chi tiéu
kinh té vi mé khéng dat nhu ké hoach d@é ra. Cing véi dé, cdc tham
hoa vé méi truong ma tiéu biéu la su ¢ bién mién Trung, mua li, han
han, xdm nhdp man... gdy thiét hai vé cing to I6n ca vé con nguoi lan
tai san, anh hwong khéng nhé dén nén kinh té néi chung ciing nhw céc
hoat dong dau tw néi riéng. Trong boi canh do, thi truong bat dong
san véi sw mo réng da dang cdc phan khiic van c6 nhitng bude phat
trién ddang ghi nhdn va tiép tuc la mot kénh hap dan cho cdc nha dau
tir trong va ngodi nwdce. Bdi viét diea trén boi canh kinh té va cdc chinh
sdch chii yéu, két hop véi sé liéu thu thdp tir nhiéu don vi uy tin giip
nhin lgi lai toan canh thi truong bat dong san Viét Nam trong nam qua.

Tir khoa: bdt déng san 2016, thi treong bat dong
san Viéet Nam

1. Cac yéu tb tac dong dén thi trwong bat dong
san Viét Nam 2016

Béi cinh kinh té
dm 2016 kinh t€ Viét Nam da trai qua nhicu
bien dong. Toc d6 tang truong Tong san pham

quéc ndi (GDP) khong dat chi tiéu dé ra; GDP nim
2016 udc tang 6,21% so voi nam 2015, trong do,
quy I ting 5,48%; quy II ting 5,78%; quy III tang
6,56%, quy IV ting 6,68%. Chi sé gia tiéu dung
(CPI) ca nam 2016 ting 4,74%, binh quan mdi thang
tang 0,4%. CPI binh quan nam 2016 tang 2,66% so
v61 binh quan ndm 2015. Méc du muc tdng cua nam
2016 cao hon so véi nam 2015, nam trong giéi han
muyc tiéu 5% ma Qudc hoi dé ra, nhung van thap

Bang 1. Mt s6 chi tiéu kinh té vi mé nim 2016

Chi tiéu 2016 2015
1 Tang trwéng tdng san pham québc ndi (GDP) 6,21% 6,68%
2 Lam phat (CPI) 4,74% 0,63%
3 Vén dau tw tryc tiép nwdc ngoai (FDI) dang ky 20,94 ty USD 24,1ty USD
4 Vén dau tu truc tiép nwdc ngoai (FDI) gidi ngan 15,8 ty USD 14,5 ty USD
5 Kiéu héi 9ty USD 12,25 ty USD
6

Khach quéc té dén Viét Nam

10 triéu ngudi 7,94 triéu nguoi
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hon so v&i mire ting CPI binh quan cia mot s6 nam
gan day.

Két thuc nam 2016, tinh chung ca dy 4n cip méi va
tang thém, ca nudc thu hut dugc hon 20,94 ti USD
vbn dau tu truc tiép nudce ngoai (FDI), giam so véi
cung ky nam ngoai (nam 2015 dat 24,1 ti USD).
Day dugc xem 1a mot két qua thip trong bdi canh
v6n FDI cam két trong 7 thang dau nim nay luén
tang cao so vdi cung ky nam ngodi. FDI thyc hién
nam 2016 udc tinh dat 15,8 ti USD, tang 9% so véi
nam 2015, dat mirc gidi ngan vén FDI cao nhét tir
truge dén nay.

Trong nam 2016, hoat dong kinh doanh bat dong
san thu hut mori hon 1,522 ti USD, chiém 10,1%;
neu tinh ca von ding ky bo sung cua cac dy an da
cap phep tu cac nam trude va gop Von mua cb phan
thi tong von FDI véo hoat dong kinh doanh bat dong
san dat hon 1,686 ti USD, chiém 6,9%.

Theo Ngan hang Nha nudc Viét Nam (NHNN),
luong kiéu hdi vé Viét Nam nam 2016 chi khoang 9
ty USD so v6i du bao ddu ndm 11-12 ty USD. Lugng
kiéu hdi ndm nay khong nhu du bao do anh huong
ctia cudc bau cir Tong thong My thang 11/2016. Sy
ddc ctr ciia 6ng Donald Trump vé6i chinh sach tng
h6 nén kinh té trong nudc va chinh sach ning gia
trj dong USD da khién kiéu héi vé Viét Nam cham
lai trong khi ngudn cung kiéu héi tir thi truong My
chiém 60%. Bén canh do, kha ‘hang tang 131 suét cta
Fed trong ngin han khién nhiéu ngudi gitt USD lai,
néu guri vé Viét Nam guri tiét kiém voi 13i suat USD
0%/nam khong hap dan. Hiép dinh ddi tac xuyén
Thai Binh Duong (TPP) tré nén xa voi ciing khién
ngudn kiéu hdi d6 vé Viét Nam don dau TPP khong
con. Ngudn cung ngoai té tir kiéu hdi giam da c6 anh
hudng 16n téi ting truong kinh té, vi ¢ dén 72%
lugng kiéu héi di vao san xudt, kinh doanh, 21%
“d6” vao thi trudng bat dong san... (Anh, 2016).
Nam 2016, v6i muyc tiéu giam 1i suat dé kich thich
kinh t&, NHNN d4 sir dung linh hoat cac coéng cu
dé diéu tiét thanh khoan hé théng du thira hop 1y,
141 suét lién ngan hang & murc thip, qua dé tao didu
kién 6n dinh 13i suét thi truong. Mt bang 13i suit
huy dong sau khi tang 0,2-0,3%/nam trong 3 thang
dau nam thi tir thang 4 da 6n dinh, dic biét gitra
thang 4 va tir cudi thang 9/2016, mot sd to chirc
tin dung da giam 0,3-0,5%/nim l3i sut huy dong,
giam khoang 0,5-1%/nam 1ii suat cho vay ddi véi
san xuat kinh doanh, linh vuc wu tién. Lii suat cho
vay hién pho bién khoang 6-9%/nam ddi véi ky han
ngén va 9-11%/ndm dbi véi trung va dai han; khach
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hang t6t, 13i suat cho vay ngan han tir 4-5%/nam.
Nganh du lich ting truéng cao

Nim 2016 du con gip nhiéu kho khin nhung nganh
Du lich di dat dugc nhiéu két qua ndi bat. Luong
khach quéc té dén Viét Nam dat hon 10 triéu luot,
tang 26% so v&i nam 2015, vuot xa ké hoach dé ra
cho nam 2016; luong khach du lich noi dia dat 62
triéu luot, trong do6 c6 29,2 triéu luot khach Iuu tra;
tong thu tir khach du lich dat 400 nghin ty dong.
bac biét, ndm 2016 cling 1a nam cé téng s6 luot
khach qudc té dén Viét Nam nhiéu nhit trong nim
(trén 10 triéu lugt) va mirc ting tuyét ddi trong nim
cao nhét so v6i ndm trudc (trén 2 tridu luot) (Trang,
2016).

Théong tw so 06/2016/TT-NHNN siia doi, bo sung
Théng tw sé 36/2014/TT-NHNN

Vao nira cudi quy 11/2016, NHNN di chinh thirc
ban hanh Thong tw 06 nham stra d6i Thong tu 36,
trong d6 ¢ hai van dé chinh lién quan tryc tiép toi
thi truong bat dong san. Thir nhat, ting hé s rui ro
ctia cac khoan phai doi dé kinh doanh BPS tir 150%
1én 200% (thay vi 250% nhu Dy thao dua ra hdi dau
nam), va c6 hiéu luc ké tir 01/01/2017. Thit hai la
thyc hién giam c6 19 trinh ty 16 tbi da str dung ngudn
v6n ngin han dé cho vay trung va dai han tir 60%
(hét 2016) xubng 50% (2017) va 40% (tir 2018). Lo
trinh nay dwoc danh gia 1a cach tiép can hop 1y va
c6 tam nhin chién lugc.

So v6i Du thao trude do, Thong tu 06 tac dong lén
thi truong bat dong san s& khong 16n va gy sbc.
Ngan hang thuong mai (NHTM) vén kiém soét chat
ché tin dung danh cho cac du an bat dong san, thé
nhung cac nha dau tu s& c6 thém thoi gian dé thich
g v&i nhimg diéu chinh méi.

Khi Thong tu 06 dugc ban hanh, thi truong da co
nhitng phan Gng tich cyc so vai lo ngai trude day
d6i voi Du thao. Thi truong can ho dé ban ting
truong trd lai sau hai quy giam tdc lién tiép. Ngudn
cung so cip ting nhanh trén ca hai thi truong Ha
Nbi, Tp. H6 Chi Minh lan luot 1 6,8% va 7,2%.
Téng ngudn cung so cap tai hai thi truong nay dang
o muc 17.370 can va 40.100 nghin can.

Chinh phii gia han géi 30.000 t dong hé tro mua
nha o xa hpi

Mot thong tin gdy nhiéu tranh luan trén thi truong
bat dong san dau nam 2016 1a viéc chuin bi dung
trién khai goi tin dung 30 nghin ty déng ctua Chinh
pha. Géi tin dung 30 nghin ty dong bat dau dugc
dua vao trién khai tir 01/6/2013. Theo muc tiéu ban
dau, goi tin dung nay s& hoan thanh giai ngan sau 3
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nam, tirc 01/6/2016.

Ngay 29/7/2016, NHNN d3 ban hanh Thong tu s6
25/2016/TT-NHNN sira d6i, bd sung mot s didu
tai Thong tu s6 11/2013/TT-NHNN ngay 15/5/2013
quy dinh vé& cho vay hd trg nha ¢ theo Nghi quyét s6
02/NQ-CP ngay 07/01/2013 ctia Chinh phu. Theo
d6, d6i twong gia han goi hd trg nha & 1a khach hang
ca nhan, hd gia dinh mua, thué, thué mua nha ¢ xa
hoi; thué, mua nha & thuong mai; xdy dung méi
hodc cai tao sua chita lai nha ¢ cia minh, thoi gian
gidi ngan cua cic ngan hang tir ngudn tai cap von
cia NHNN dé cho vay hd trg nha & dugc thuc hién
t6i da dén hét ngay 31/12/2016 ap dung ddi véi cac
khoan vay ma ngan hang d ky hop ddng tin dung
v6i khach hang trude ngay 31/3/2016 va da duogc
NHTM béo cao NHNN tai béo cdo dinh ky sb liéu
dén ngay 10/5/2016. Nhu vay thay vi hét han vao
01/6/2016, goi 30 nghin ty dugc gia han gidi ngan
dén cudi nam 2016.

2. Panh gia tong quan thi trwdong bat dong san
Viét Nam 2016

Thi truwong ban lé

Tai Ha No6i va Tp. HO Chi Minh, gia cho thué mat
bang ban 1é cao hon 2-4% so vé6i cing ky nam
2015. Gia ting nhung cac doanh nghiép van khong
ngimg tham nhap thi truong. Theo sb lidu bao cao
ctia Cong ty Cushman & Wakefield Viét Nam, cubi
nam 2016, tai Tp. H6 Chi Minh, gia thué ting trét
dang c6 xu hudong giam. Muc gia trung binh tang
4% so voi cung ky nam trude, 1én muc 1.350.000
VNDB/m¥thang (chua bao gdm VAT). Ty 18 lap day
toan thi truong tang 2% so vdi cung ky nam 2015,
dat 94%. Tuong tu, tai Ha Noi, gid thué trung binh
tang trét ciing c6 xu hudng giam vao thoi diém cudi
nam, ghi nhan & mac 855.000 VNB/m?*/thang (chua

bao gdm VAT). So véi cung ky nam 2015, mirc gia
nam nay cao hon 3%. Mtc gia ting nhung mat bang
ban 1¢ tai cac khu vyc trung tim va gan trung tam
van ¢6 ste thu hat 16n. Tinh dén cubi nam 2016, so
v6i cting ky nim ngodi, ty 18 1ap diy toan thi truong
da tang 4%, dat 88%.

Nhin chung, trong nam 2016, thi truong ban 1¢ Viét
Nam ting truong tot. Doanh sé ban 16 di ting 10%
so v&i cung ky nam 2015. Trong khu vyc, Viét Nam
chi xép sau Indonesia vé toc do ting trudng theo
nam. Long tin ctia cic nha phét trién bat dong san va
cac nha ban 1¢ duoc cing cd boi niém tin cia ngudi
tiéu dung ngay cang tang.

Thu nhép thuc cua cac gia dinh Viét Nam tang 1én
qua ting nam la tin hiéu dang mung cho cac nha
ban 1& thyc pham va dd udng. Nam bit xu hudng
d06, cic nha phat trién bt dong san di ting dién
tich cho khu vuc an ubng 1én mirc 35% trén tong
dién tich mat san, tang 15% so vdi dién tich thong
thuong. Dai dién Cushman & Wakefield ciing cho
biét, trong nim 2016, nhidu nha cung cap 16n dén
tir nudc ngoai dong loat tham nhap vao thi truong
Viét Nam nhu: Nha cung cép Mipec tai Ha Noi,
Sai Gon Center tai Tp. H5 Chi Minh ctia Tap doan
Takashimaya...

Tuy ngudn cung ting do c6 thém nha cung cap mat
bang cho thué nhung ghi nhén tai 2 thanh phd 16n,
ty 1& 1ap day mat bang cho thué van rat tét. Day 1a
tin hiéu tich cuc cho cac don vi thué dia diém ban 1é
cling nhu nhitng nha phat trién thi trudng.

Thi trwong van phong

Trong ca nam 2016, tai Tp. HO Chi Minh, CBRE
ghi nhan gia cho thué trung binh ting do ngudn
cung han ché, cung voi ti 1€ hép thu va ti 1€ tréng
thap cho timg quy. Ti 1¢ trong trong nam 2016 cia
cao Oc van phong loai A va loai B lan luot 1a 4,0%
va 2,8%. Gid cho thué trung binh trong nam 2016 la

Do thi 1. Tinh hinh thj trwong mit bing ban 1é Tp. H6 Chi Minh qua cc nim
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38 USD d6i véi Hang A va 21 USD ddi véi Hang B.
Tai Ha N6i ngudn cung méi nam 2016 gia ting
dang ké, tap trung nhiéu ¢ khu vuc giita thanh phd
va khu vyc phia Tay. Thi truong van phong giao
dich kha sbi dong & tat ca cac khu vuc. Trong do,
khu vyc quén Ba Pinh, quéin Déng Pa s6i dong nhét
& ca phan khuc hang A va hang B, dién hinh nhu
cac giao dich tai 3 toa nha TNR Tower, Daewoo va
Lotte Center Hanoi.

V& gia ban, theo khao sat cia CBRE, nam 2016
chimg kién sy giam gia nhe trong ca hai phan khuc
hang A va hang B, dic biét & khéi van phong ngoai
khu vuc trung tam. Trong do, hang A gidm nhe &
muc 0,8% va hang B gidm khoang 1,7%. Trong
nam 2016, ty 1¢ tréng cta thi trudng van phong cai
thién déng ké nhd vao chinh sach thu hut khach ciia
cac chu dau tu. Theo do, cac toa nha hang A co ty I¢
tréng giam 2,67%, trong khi d6 cac toa nha hang B
c6 ty 1¢ trong giam 1,79%.

Thi trwong nha ¢

Thi truong nha & tir dau nam 2016 dén nay tiép tuc
tang truong kha, luong giao dich thanh cong 6n
dinh, t6n kho giam. Tuy nhién, du no tin dung mot
so phan khic nha ¢ thuong mai khong dong déu,
tiém 4n nguy co “bong bong™; trong khi phan khuc
nha & gia ré van thiéu nhiéu.

Phéan khuc nha phd, biét thy tai Tp. Hd6 Chi Minh
va Ha Noi ¢6 san pham kha da dang va dap ung
nhu cau cta ngudi mua. Ly do 12 boi cac chu dau tu
dang canh tranh kha gay git vé thi phan va dua vao
thi truong cac san pham biét thu, nha phd véi tién
ich tron goi, bao gdm céa khu chiam soc stc khoe va
cac tién nghi hd tro danh cho nguodi lon tudi. Phan
khiic nay ciing dugc huong lgi rat nhidu tir nhiing
cai thién co so ha tang va cac két ndi méi, gitp thu
hep khoang céach cua khu vuc ngoai thanh véi trung
tam thanh phd.

Phén khaic dat nén tai 2 thanh phd 16n duge coi 1a
san pham “hiém” vi quy dat han hep thi nguoc lai,
& cac tinh mién trung, dic biét 1a Pa Ning, Quang
Nam, phan khuc ndy van tiép tuc nim gir thi truong
va su canh tranh gay git vé chat luong san phim
cling nhu gia ca di gop phan tao nén sy sbi dong
cho thi truong dat nén. Pic biét, cac nha dau tu
ludn tim kiém nhiing san pham mang tlnh dac trung
riéng, nhdm thu hut khach hang nhu gan bién, gin
khu céng nghiép. Nhing dic diém vi tri d6 déu gop
phan tao nén nhiing co hoi kinh doanh cho cic nha
dau tur thir cap khi mua bét dong san.

Tai Ha Noi, nhiéu dy 4n van dang duoc tiép tuc trién
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khai mé ban, dac biét tai khu vuc phia Tay va Nam
thanh phé do quy dat khu vuce nay con nhiéu. Theo
Savills, trong ndm 2016, tai Ha No¢i, sb luong can
hd hang B da ban chiém 51%, hang C chiém 46% va
3% con lai la can ho hang A. Nhiing sb lidu nay cho
thdy phan nao kha nang chi tra cia ngudi dan phan
b6 chu yéu & phan khiic hang B va hang C. S6 luong
can hang C dang it di, ty 1& hap thu va s6 luong can
ban duoc it hon, gia & ngudng 12 triéu/m? ciing co,
nhung chu yéu dao dong tir 14- 25 triéu/m?. Nhitng
can ho v&i mire gia 15- 17 triéu/m? van con trén thi
truong, nhung lwong hang khong nhiéu, cac du an
thuong tép trung ¢ nhiing khu vuc nhu Hoai Duc,
Ha Pong, Long Bién, Gia Lam, Thanh Tri.

Tai Tp. HO Chi Minh, cang vé nhimg thang cubi
nam, néu thi truong nha ¢ gia ré va nha ¢ xa hoi
cang am dam thi phan khuc cin ho trung va cao cip
tiép tuc s6i dong voi nhiéu dy 4n duoc ban tai Quan
7 nhu: Dy an Phu My town, Sunshine Riverside,
Jamona Gold Silk... Cho dén nay, nhidu chu dau tu
van tiép tuc gidi thi€u ra thi truong nhiéu dy 4n méi.
Phan khtc dit nén, dic biét tai khu vuc phia Dong
thanh phd, van duy tri luong giao dich thanh cong
16n. Mot sé dy 4n tai phan khuc biét thy, can ho
va nha phé nhu dy an Feliz en Vista, Palm City tai
Quan 2 c6 luong giao dich tang nhe qua cac thang.
Mic du nhu cau cta ngudi dan kha 1én nhung
nhitng du an nha ¢ gia ré nhu La Astonia, Richmon
City, Moon Light Residences,... co luong giao dich
khong nhiéu boi cac du 4n nay déu nam xa trung
tam Thanh phd va sé luong dugec mo ban it. Tong
s6 cdn m&i md ban trong nam 2016 dat 37.419 can,
gidm 10% so v&i nam ngodi. Thi trudong dang tu
diéu chinh dé tién t6i diém can bang, chao don mot
ti 16 16n hon ¢ phan khac trung cap (48% nam 2016
s0 vOi 40% nam 2015 tai TP. HO Chi Minh) va mot
ti 16 thdp hon & phan khiic cao cép (30% nam 2016
s0 vo1 38% nam 2015). Xeét vé vi tri, thi truong can
ho tai TP. Hb Chi Minh tiép tuc mé& rong vé phia
bong va Nam. Khu vuc phia Pong vuot qua phia
Nam dé tré thanh tAm diém nhd sy cai thién cta co
sO ha ting bao gdm: Tuyén metro s 1, xa 16 Ha Noi
mo& rong, dudng cao tdc trén cao TP. H6 Chi Minh-
Long Thanh-Dau Gidy va viéc phé duyét du 4n san
bay Long Thanh. Gia ban trung binh nam 2016 dat
2.104 USD/m?, tang 4,6% so v&i nam trude. Su cai
thién vé gia duoc ghi nhan ¢ moi phan khuc, tuy
nhién ni bat nhat ¢ phan khic trung cip.

S¢ di cac giao dich ¢ phan khic nha ¢ xa hdi am
dam do ngudn cung han hep, ngoai ra chét luong
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ctia cac can hd gia ré hién dang chua tuwong xung
v6i gi tién. Diéu nay c6 thé s& co thay d6i 16n trong
cac nam t6i khi Vingroup da chinh thirc cong bd sé
tham gia phan khuc nha gia ré voi muc gia khoang
700 triéu dong/can. Véi uy tin vé tién do va chat
luong cta Vingroup, dy chéc chan 1a ca hich manh
cho thi truong can ho trong cac nam téi.

Thi truwong du lich, nghi dwong

Thi truong bat dong san du lich nam 2016 chimng
kién lan gi6 méi 1a cac san pham nghi dudng gan
v6i chinh sach cam két loi nhuén tir 8 d&én 12%, cd
dinh trong 5 dén 10 ndm tuy timg cha dau tu. Véi
chinh sach nay, tir biét thu bién triéu d6 cho dén cac
san phém condotel chi tir 1 ty dong trd 1én tré thanh
kénh dau tu hap din nhit trong ndm qua. Piém khac
biét 50 v6i trude day d6 1a loai bat dong san nay gin
v6i yéu té tai chinh, gidi chuyén moén vi mé hinh
nay nhu 14 trai phiéu hodc chimg chi quy. Do d6, n6
da hat manh dong tién 16n trong dan.

That vay, nam 2016 co thé coi 1a nim bung nd cua
phan khiic nay. Tam diém thi trudng van 1a mé hinh
bét dong san nghi dudng ven bién. Ngudn cau dau
tu ting cao khién cung ra thi trudng ciing nhanh
nhay dap tmg. Bdo céo thi truong ctua Hiép hoi Bat
dong san Viét Nam cho thiy trong sudt nim 2016,
thang nao ciling c6 du an nghi dudng dugc md ban
méi, giao dich s6i dong. No6i bat & thi truong mién
Trung va mién Nam véi nhidu dy 4n dang chu y tai
Pa Ning, Nha Trang va Phi Qudc nhu Cocobay
Da Ning, Condotel Panorama Nha Trang, Ariyana
Nha Trang, Movenpic Cam Ranh, Bai Truong- Phu
Qudc. Chi riéng condotel, theo CBRE thi Pa Ning
1 thi truong hap din nhét, chi trong 3 thang quy 3,
¢6 t6i 2.800 cin duge md ban, ting gap doi so voi
quy 2/2016, gap 8 lan so voi cing ky nam 2015,
nang tong sd can dugc mé ban trong 9 thang 2016
1&€n 5.700 can. Luong giao dich condotel trong nam
qua bang ca 5 nam trudc cong lai. O giai doan dau
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nam 2016, thi truong Da Nang ting c6 hién tuong
“tranh mua”, dau tu & mot sé dy an “ndéng” nhu t6
hop du lich va giai tri Cocobay. Trong khi d6, dong
biét thy bién chu yéu dugc phat trién bai 3 doanh
nghiép tié€n phong la VinGroup, SunGroup va FLC
Group cung cap ra thi trudng hang nghin can. 3 thi
trudng trong diém cac doanh nghiép nay nham t&i
12 Phtt Quéc, Pa Ning va Nha Trang.
Piéu d6 cho thdy bat dong san niam 2016 ghi nhan
mot lan song dau tu rat manh vao phan khuc nghi
dudng. Piém manh cta kénh dau tu nay la tinh
thanh khoan tét, ty suét lgi nhuan on dinh duoc chii
dau tu cam két trong nhidu nam trong khi ngudn
von dau tu lai khong qua 16n (mot cian condotel tai
dy 4n Cocobay Pa Nang chi ngang v6i mot chung
cu tAm trung & Ha Noi hoac TP. Hb Chi Minh véi
gid tir 1 ty dong dén 3,2 ty ddng).
Thém mot kénh dau tu hiéu qua khi cac bat dong
san nghi dudng déu c6 cam két lgi nhuén thép ciing
8%, cao nhat 1én t6i 12% nhu tai Cocobay Da Nang,
thay vi nha dau tu van ua thich rét von vao can ho
cao cép cho thué véi loi tirc ude tinh khoang 6%
(ngang 13 suét tiét kiém) nhu trudc. Bén canh do,
chu s¢ hitu dugc tham gia cac chuong trinh chia sé
ky nghi linh hoat.
Dong tién ngan han s& tiép tuc d6 vao kénh dau tu
nay khi ma 13i suat gui tiét kiém chua c6 dau higu
tang, thi truong chimg khoén thi bap bénh va khong
phai ai ciing c6 thé dau tu, con vang lai chua duoc
quan tdm nhiéu. Trong khi, cam két loi nhuan & bat
dong san nghi dudng tiép tuc 12 mot cudc dua khi
ngay cang dugc nang lén cao hon, thdm chi 1a 14%.
Tuy nhién, “lgi nhudn cao thi rdi ro nhiéu”, trong
ciu chuyén dau tu vao bat dong san nghi dudng nha
dau tu can “trong giod, bo thoc” boi khong phai dy
4n nao chu dau tu ciing tinh toan tdi loi ich hai hoa
gilta ngudi ban va ngudi mua. Hién tuong chi ddu
tu coi cam két loi nhuan nhu mét cong cu huy dong
tai chinh tur nguol dan ngay cang tré nén pho bién,
nhat 13 trong bbi canh NHNN di kiém soét chit cho
vay bat dong san tir thang 10/2016.
Thuec té thi trudng cho thay, khach hang chi co thé
an tam khi dau tu vao cac du an c6 quy mé 16n, chu
dau tu uy tin, ning luc tai chinh manh va san pham
da dang, gia hop 1y va c6 chuong trinh cam két loi
nhuan héng nam va chuong trinh chia sé lgi nhuén
hép dan.
Thi truong khu cong nghiép
Thi truong bat dong san khu cong nghiép chinh 1a
diém sang trong cac phan khtc nim 2016, hién dang
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rat s6i dong khi nhu cau thué dit va nha xudng xay
san cua cac nha dau tu nudc ngoai rat 16n. Trong
nam 2016, hau hét tit ca cac khu cong nghiép, khu
ché xuét ¢ cac vung kinh té trong diém phia bic
nhu Ha Noi, Bic Ninh, Hai Phong... déu dang trong
tinh trang qua tai so véi hiéu suét st dung dat gﬁn
100%. Nhu ciu ting di ddy gi4 thué dét tai nhidu
khu cong nghiép 1én tir 30-50% so véi thoi diém
cach day mot nam. Hién gia thué dat tai Khu Cong
nghiép Thiang Long dat mirc cao nhat 13 trén 100
USD/m?/nam, tiép d6 1a dén Khu Cong nghiép Noi
Bai (Ha Noi), Phd Néi A (Hung Yén). Gia cho thué
nha xuong ciing vi thé dugc da leo thang, nhat la
& Khu cong nghiép Noi Bai va mot sd khu cong
nghiép ¢ Ha Noi.

C6 thé thdy, hau hét cic doanh nghiép nudc ngoai
déu mudn thué dit & cac khu cong nghiép, du phai
thué véi gia rat cao. Didu nay duogc 1y giai 1a do ¢
day co6 hé théng dich vu phu trg tdt, thu tuc thué

Tai li€éu tham khao

Muin Dink DAu -

nhanh gon, don gian va nhat 1 ho s& duoc hudng
nhiéu chinh sach vu dai vé thué. Bé dap tmg nhu
cau ciia nha dau tu, mot loat khu cong nghiép dang
tich cuc dau tu mé rong dién tich nhu Tan Tao,
Vinh Loc, Tan Pha Trung, TAy Béc Cu Chi...

Chic chin thi truong bat dong san khu céng nghiép
s& tiép tuc soi dong trong nhidu nim t6i do Viét
Nam dang 1a mot trong nhiing dia diém dén hip dan
ctia cac nha diu tu nude ngoai. Theo ké hoach, quy
dat danh cho khu cong nghiép va khu ché xuit s&
tang 1én 65.000 ha vao nam 2017 va 80.000 ha vao
nam 2020. Bén nam 2017, dy kién s& x4y dung 113
khu cong nghi€p méi va cai tao, mé rong 27 khu
cong nghiép cii. Cac khu mai s€ dugc tép trung xay
dung tai cac tinh Binh Phudc, Tay Ninh va Déng
Nai.

Ca nudc hién c6 hon 150 khu cong nghiép va khu
ché xut dang hoat dong vdi tong dién tich khoang
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Summary

Overview of Vietnam real estate market in 2016

In 2016, Vietham's economy has experienced a difficult year as many macroeconomic indicators do not meet as
planned. Meanwhile, the environmental disasters such as toxic marine life, flood, drought, salinity intrusion ... causing
enormous damage then impact negatively on the economy as well as the investment activities. In this context, the real
estate market still have a remarkable development and continues to be an attractive investment channel for investors.
This paper, which is based on the economic situation and the main property policy of Vietnam combined with data
collected from a variety of credible sources, will describe an overview of the real estate market in Vietnam last year.
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Summary

NPL workout scheme of the Vietnam Asset Management Company (VAMC)

The Scheme for restructuring the system of credit institutions (2011-2015) approved by the Prime Minister s Decision
No. 254/ OD-TTg dated 01/3/2012 (Project 254) has been actively implementing by the State of Vietnam (SBV) with
one of the core elements of resolving non-performing loans (NPL). Accordingly, the debt workout scheme and the
new asset management company proposal approved by Decision No. 843/QD-TTg dated May 31,2013 of the Prime
Minister have created a solid background for establishing the Vietnam Asset Management Company (VAMC) which
was formally established and come into being on 26 July, 2013. This newly established vehicle is expected to help
manage and sell a significant stock of NPL of the system, thus contributing to the restructuring of the banking system.
After 3 years of operation, the VAMC has gained certain achievements but faced with significant challenges in debt
workout. This paper covers analytical works on the challenges embedded in debt workout scheme of the VAMC;
proposes solutions for dealing with those challenges in order to improve the debt workout scheme of the VAMC as well
as of the credit institutions themselves.
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320.000 ha & 55 tinh, thanh phd,
trong d6 da c¢6 21.700 ha da dugc
lap kin.

3. Két luan

Nhu vay, du bdi canh kinh té noi
chung con nhiéu kho khin, 2016
van 1a mot nim kha so6i dong
v6i thi truong bat dong san Viét
Nam, dic biét la cac phan khuc
bat dong san khu cong nghiép va
bat dong san du lich, nghi dudng.
Vi thi truong nha 0, phan khuc
trung va cao cap van tang trudng
trong khi phén khuc gia ré con
b6 ngd do ngudn cung thiéu hut
va chua duge dau tu ding muc
dé. Do vay trong thoi gian t6i,
cac doanh nghiép nén tai cdu
trac dau tu, tai co cdu dy an dé
diéu chinh san pham' sang cac
phan khiic nha & vira thi tien va
T

[ &
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c6 tinh thanh khodan cao, dap tng
nhu cau thyc va thu nhap cua trén
70% ngudi dan. Dé thi truong bat
dong san phét trién minh bach,
bén viing hon, Nha nudc ciing
can ban hanh thém cac quy pham
phap luat vé thué, quy hoach, vé
nghia vu cta chu dau tu dé bao
v€ nguoi tiéu dung cling nhu cac
nha ddu tu, dong thoi co chinh
sach thong thoang va linh hoat
dé thu hat thém ngudn vén dau
tu nudc ngoai tham gia vao thi
truong bat dong san, giam bot
phu thuéc vao ngudn vén vay
ngan hang. m

tiép theo trang 24

hoat dong Trung tdm Thong tin
TPDN, thanh ldp cac cong ty
dinh muc tin nhiém dé 1am co
s& tham khao cho cac nha dau
tu trén thi truong TPDN, phat
trién co s ha tang cho viéc phat

-

hanh va giao dich TPDN nhu hé
thong ddu thau, cong bd thong
tin, thanh toan, dang ky luu ky...
- Nghién ctru dua vao ap dung
cac loai hang hoa mai trén thi
truong TPCP nhu trai phiéu chiét
khdu, trai phiéu co 1di suat tha
ndi, ddc biét 1a cac san phém phai
sinh TPCP nhu Bond index, bond
forward, bond option,... nham
tang thém sy lya chon cho danh
muc dau tu cua cac nha dau tu.

- Xay dung 16 trinh chuyén dich
co cu nha dau tu trén ca hai thi
truong TPCP va TPDN, dua ra
cac wu dai ciing nhu cac co ché
khuyén khich sy tham gia nhiéu
hon nita ctia cic nha déu tu nude
ngodi, cac cong ty bao hiém,
cong ty tai chinh, va quy huu tri.
Phat trién cac san pham phai sinh
trai phiéu dé giup cac nha dau tu
linh hoat trong ph_gng ngua .nul
ro..m

P CHi KHOA HOC & PAO TAO NGAN HA

37



