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VA GN DINH KINH TE Vi MO G VIET NAM

TRAN THI KIM CHI

Thi trudng bdt déng sdn la mét trong nhiing thi truding cé vi tri va vai tro quan trong doi vai nén kinh té,

€0 quan hé tructiép vdi cdc thi truong tai chinh tién té, thi truong xdy dung, thi truong vat liéu xdy dung,
thi truong lao déng... Nhiing viin dé bdt dn cia thi trudng ndy khéng chi la véin dé riéng cia thi truéng bat
ddng san ma sé tdc dong dén on dinh kinh t€ vi mé ctiia nén kinh té. Bai viét lam ré cdc vén dé cia thi truong
bdt déng sdn & Viét Nam hién nay va tdc dong cia thi truong ndy dén én dinh kinh té vi mé.
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THE REAL ESTATE MARKET AND MACROECONOMIC STABILITY IN
VIETNAM
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The real estate market is one of the most important
markets with a significant position and role in the
economy. It has direct relationships with financial and
monetary markets, construction markets, building
material markets, labor markets, etc. Instabilities in
this market are not just a concern for the real estate
sector itself but also for the macroeconomic stability
of the economy. This article clarifies the current issues
in Vietnam’s real estate market and its impact on the
macroeconomic stability.
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Vai tro cda thi truong bat déng san
trong nén kinh té

Vai tro ctia bat dong san trong nén kinh té& co
thé ké dén la tao viéc lam, phat trién co sd ha tang
va tac dong dén tang truong kinh t&. Boi 1€, d€
mot noi nao d6 phat trién va trd nén thinh veong,
thi caAn c6 nha 0, cic dia diém mua sim va &n
udng, cac co hoi viéc lam va hon thé€ nita. Phat
trién cac bat dong san la nhan t6 thuc ddy mot nén
kinh t€ dia phuwong. N6 tao ra nhitng vong xoay di
l1én trong viéc phat trién cac hoat dong ban 1é,
treong hoc, du lich, bat dong san thuwong mai va
nha 0, cac co s san xuat va hon thé nira. Bat dong
san tao ra nhiéu viéc lam 6n dinh thdng qua xay
dung cac tai sdn moi va duy tri cac tai san hién tai.

Viéc lam san xuat va xay dung duoc hd tro trong
ca chudi gia tri chtt khong don thuan la viéc lam
cua quanly, tai tro va bao tri cac toanha hay tai san.

) Viét Nam, theo mot nghién cttu cua Hiép hoi
Bat dong san thyc hién vao nam 2019, nganh bat
dong dong gop truc tiép 4,58% GDP va dong gop
tong hop 1a 13,6% GDP. Nghién cttu nay cting chi
ra rang, khi nganh bat dong san tang thém 1.000
ty dong, sé kich thich gia tri san xudt cua céc
nhém nganh con lai 1.192 ty dong; lan toa t6i gia
tri tang thém 311 ty dong.

Dai voi viéc lam, bat dong san tao ra mot s6
lugng viéc lam 16n trong tdng s6 viéc lam cua thi
treong lao dong. S6 liéu thong ké chinh thitc vao
nam 2021, c¢6 4.545.000 ngwoi lam trong nganh xay
dung (da phan la xay dung cac bat dong san) va
308.000 nguwoi lam trong nganh kinh doanh bat
dong san. Tong hop sd viéc lam trong nganh xay
dung va kinh doanh bdt dong san ¢ Viét Nam
chiém gan 10% tong s6 49 triéu viéc lam
vao nam 2021.

Nhiing van dé cta thi trudng bat déng san
& Viét Nam hién nay

C6 thé ké dén mot s6 van dé caa thi truong bat
dong san hién nay nhu:

Thir nhat, van dé 1éch pha cung - cau gitra cac
phéan khuac bat dong san. Hién nay thi truong bat
dong san c6 su léch pha rat 16n, rat thiéu nguon
cung du an, nguon cung nha ¢, nhat la nha ¢ binh
dan, nha 6 xa hoi va nha lwu tra cong nhan. Tinh
trang léch pha thé hién rd nhat la nguén cung
phan khtic nha & cao cdp rat san, nhung thiéu
vang nha ¢ binh dan ¢ gia dudi 2 ty dong/can,
ddc biét la nha ¢ xa hdi va nha lwu trtt cong nhan
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HINH 1: CO CAU CUNG - CAU BAT PONG SAN THEO PHAN KHUC

HINH 2: TY LE TON KHO VA HAP THU D61 VG CAC PHAN KHUC
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Ngudn: Hiép hdi Bdt dng sn Viét Nam

ngay cang vang béng. Cu thé, nam 2020, nha ¢
binh déan chi chiém 1%, nam 2021 va 6 thang dau
nam 2022 khong con nha ¢ binh dan. Nguwoc lai,
nam 2020, nha cao cdp chiém 42,1%; nam 2021
chiém 74% va trong 6 thang dau nam 2022 chiém
ap dao dén 80,1%, con lai la nha ¢ trung cap
(Hinh 1).

Hinh 2 cho thdy, nguén cung cta phan khuc
bat dong san binh dan giam dan tir nam 2019,
nhung lai 1a phan khuc ¢é ty 1é hap thu cao nhat
trong cac phan khuc cua thi treong bat dong san.

Thi? hai, cdu truc tai chinh cua cdc doanh nghiép
bat dong san yéu. Ngudn von vay tir ngan hang,
vay tt 6 dong, hay phat hanh trai phiéu... luon
dong vai tro vd cung quan trong dd6i véi hoat
dong cta cac doanh nghiép bén canh ngudn von
chu so hitu, ddc biét trong linh vuc kinh doanh bat
dong san thi nguén von vay cang c6 vai tro rat
16n. Luat Dau tu khong c6 quy dinh chinh thirc vé
ty 1é ng trén von chu so hitu. Tuy nhién, theo quy
dinh tai Nghi dinh s& 02/2022/ND-CP ngay
06/01/2022 ctia Chinh phu vé viéc quy dinh chi tiét
thi hanh mo6t s6 diéu cua Luit Kinh doanh bat
dong san, nha dau tu phai c¢é von chu so hitu
khong thap hon 20% tong von dau tw doi voi du
an c6 quy md st dung dat dwdi 20 ha, khong thap
hon 15% tong von dau tu d6i véi du an c6 quy mo
st dung dat tir 20 ha tro 1én.

Tuy nhién, trén thuc t€, trong 2 nam 2021 va
2022, tdng ng phai tra cua 5 doanh nghiép kinh
doanh bat dong san hang dau Viét Nam c6 niém
yét trén thi truong ching khoan lan lwot la 130.000
ty dong (2021) va 272.000 ty dong (2022), trong khi
von cht so hitu ctia cac doanh nghiép nay Ian luot
la 116.000 ty dong (2021) va 136.000 ty dong (2022).
Theo d¢, ty 1é tong no phai tra trén von cha sé
httu trung binh cta cadc doanh nghiép nay trong 2
nam 2021 va 2022 Tan lwot 1a 1,13 Tan va 1,52 Ian,
ca biét c6 doanh nghiép c6 tdng no phai tra trén
von chu sé hitu 1én téi 4,73 trong nam 2022. Bong
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thoi, ty 1é tong no phai tra trén tong ngudén von
trung binh cta cac doanh nghiép nay trong 2 nam
2021 va 2022 Tan lwot 1a 52% va 57%, ca biét co
doanh nghiép cé ty 1€ tong no phai tra trén tong
ngudn von 1én dén gan 80% trong nam 2022.

Bang can ddi ké toan da duoc ki€ém toan cua
Cong ty dau tu dia 6c Nova - cdng ty bat dong san
c6 von hoda 16n nhat trén thi truong ching khoan
Viét Nam c6 thé thdy, chi xét riéng no ngan han
ctia cong ty nay da gdp 1,5 Ian von chua so htu, no
dai han gap 3 lan vén chu s6 hitu cua doanh
nghiép nay. Viéc st dung don bay tai chinh mét
cach hiéu qua sé mang lai nhitng loi ich rat 16n.
Tuy nhién, khi st dung qua mttc n6 cting tao ra
nhing rui ro rat 16n khong chi cho doanh nghiép
bat dong san ma con cho ca nén kinh té.

Thi ba, nhitng vitédng mac vé mat phap ly trong
thi treong bat dong san con nhiéu.

Vudéng mac vé dinh gia: Dinh gid bat dong san
la van dé gay kho khan cho cac co quan chttc nang
va doanh nghiép bat dong san khi thyc hién cac
du an. Hién nay, phap luat vé dat dai quy dinh
phuong phép dinh gia dat chuwa ro rang, thiéu co
s& dan dén kho xé4c dinh gia thi truong.

Vuéng mac vé quy hoach: Tinh trang phét trién
cac dy an bat dong san & mot s6 dia phwong khong
theo quy hoach va k& hoach, chwa phu hop véi
nhu cau cta thi treong. Treong hop quy hoach chi
tiét da duwoc phé duyét nhung lai khong phu hop
v6i quy hoach cap trén, hodc can ctt co so phap ly
da hét hiéu luec.

Vuoéng méc vé dau tu: Trinh tw thu tuc dau tw
du an bat dong san duwgc quy dinh tai nhiéu van
ban phéap luat khac nhau, qua nhiéu budc nén thoi
gian thuc hién thu tuc dau tu dai. Vudng méc
trong cho phép diéu chinh tién d6 duw an d6i voi
truong hop khach quan.

Vudng mic vé giao dich: Quy dinh giao dich bat
dong san khong bét budc qua san da tao ra khoang
trong phap ly - day la co so cho viéc hinh thanh nén



cac "dw an ma", cac vu viéc Itra dao khach hang.
Vuéng mac vé thong tin: Cap nhat thong tin vé
thi treong bat dong san con nhiéu kho khan va
khong dap ting nhu cau thuec tién, gay ra nhiéu bat
cap trong cong tac diéu hanh va quan ly thi truong
bat dong san, lam that thu ngan sach nha nuéec.

Tac ddng cua thi truédng bat déng san
t&i 6n dinh kinh té vi mé & Viét Nam

Thi treong bat dong san co tac dong rat 16n dén
on dinh kinh t& vi md, cudc khung hoang toan cau
nam 2008 1a mot minh ching ro rang nhat cho tac
dong nay. Su bat on cta thi truong bat dong san
la tdc nhan gép phan gay 1én su bat 6n kinh té vi
md boi hai ly do chinh: (1) Bién dong gia bat dong
san tac dong dén chi phi dau vao san xudt do dé
anh huwong dén nhiéu hoat dong ctia nén kinh té;
(2) Bat dong san tac dong rat 16n dén hé thong tai
chinh- ngan hang.

MGt 1a, gia bat dong san cao tac dong dén chi
phi ddu vao san xuét, can trd viéc phat trién ha
tang giao thong tit d6 anh huwong dén nhiéu hoat
dong kinh té xa hoi. Khi gia dat thi treong lién tuc
tang va tang manh s€ lam d6i von dau tu rat 16n.
Viéc phat sinh d¢i von dau tu khong nhing budc
chu dau tu phai diéu chinh, lam méi thu tuc dau
tw ti chu treong dau tu, ma quan trong tim kiém
nguon von dau tu bd sung. Qua trinh nay sé lam
kéo dai thoi gian thywc hién dy an. Thuc té, duong
nhu hau hét cac du an giao thong déu phai doi
mat kho khan do gia dat thi truong tang.

Gi4 dat tang cao ciing sé gay kho khan trong
kéu goi dau tu vao khu céng nghiép do nha dau
tw phai chdp nhan rui ro cao. Gia bat dong san
téng cao kéo theo gia cho thué mit bang tang cao.
Luc nay co hoi mo rong, tham chi d€ duy tri hoat
dong cta khu vuc doanh nghiép vira va nho sé
bi thu hep.

Hai la, bat dong san tac dong rat 16n dén hé
thong tai chinh - ngan hang. Cho vay bat dong san
ludn chiém ty 1€ cao trong tai san thé chdp cua hé
thong ngan hang. Hién nay, cho vay bat dong san
chiém 20% nguoén von cua Ngan hang (ca cho vay
nha & va kinh doanh nha 6). R4t nhiéu doanh
nghiép bat dong san la nhiing doanh nghiép di
dau trong viéc phat hanh trai phiéu, doanh
nghiépk bat dong san niém yét trén san ching
khodn chiém 17% téng von hda toan thi truong.
Bén canh d¢6, rat nhiéu quy dau tu tin thac, ching
khoan phai sinh la nhitng san phdm c6 lién quan
gitta nganh bat dong san va chiing khoan.

Nam 2023, tredc nguy co lam phat tang cao,
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cac ngan hang trung wong trén khap thé giéi déu
phai dua ra cac bién phdp dé kiém ché lam phat,
Ngan hang Nha nudc Viét Nam cling thyec hién
nhiéu bién phdp dé kiém soat lam phat nén gan
day da tang cuwong kiém soat dong von vao thi
truong bat dong san, trdi phiéu doanh nghiép
cting bi si€t chat hon. Nhitng kho khan vé ti€p can
nguodn von, 1ai vay da tao ra nhitng kho khan cho
thi truong bat ddng san. Theo s6 liéu thong ké cua
B0 Tai chinh, tinh dén ngay 13/03/2023, ng xdu trai
phiéu doanh nghiép chiém 8,15% tuwong tng voi
94 nghin ty dong so vé6i tong quy mo gia tri trai
phi€u doanh nghiép (twong ting la 1150 nghin ty
dong) dang luvu hanh. Trong 94 nghin ty dong no
xdu cta trai phiéu doanh nghiép, thi trai phiéu
doanh nghiép bat dong san chiém 83,6%. Dac biét,
giai doan 2023-2024, bat dong san la linh vic dan
dau vé khoi luong trai phiéu doanh nghiép déo
han. Day sé la mot thach thiee rdt 16n khong chi
do6i véi thi treong bat ddng san ma con 1a ca nén
kinh t€ Viét Nam giai doan téi.

Nhitng phan tich néu trén cho thdy, bat dong
san cd vai tro rdt 16n trong nén kinh t€. Tuy nhién,
c6 thé thdy, thi truong bat dong san van con ton
tai rat nhiéu bat cap, han ché va tit d6 tac dong
dén 6n dinh cua kinh té vi mé. Khai théc, s dung
dat dai hiéu qua, thiuc ddy phat trién bat dong san
bén viing dwoc xem la chia khoa tao ra sttc hat cac
nguodn von dau tu 16n cho tang trudng, gdp phan
phat trién d6 thi va nong théon bén virng theo
huwoéng cong nghiép hda, hién dai hda
dat nuéc.
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