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GIAI PHAP QUAN LY GIA THI TRUGNG BAT DONG SAN CAN HO
SOLUTIONS FOR MANAGING APARTMENT REAL ESTATE PRICES

POAN DUONG HAI'

Tém tat: Thdi gian qua gia nha & do thi tdng cao bat thudng, dac biét tai cac thanh phd I6n nhu Ha Néi va thanh
ph6 H6 Chi Minh, gia tdng trung binh 33% trong 2 - 3 ndm lién tiép. Gia can ho sc cap trung binh 80 tr.d/m2,
gia can hd cao cap 100 tr.d/m2-150 tr.d/m2 da trd thanh gia thi trudng. Viéc gia nha & tdng cao nhu vay dua
lai quyén Igi hay trach nhiém gi cho cac chii dau tu, chl s hitu, nha nudc va xa hdi, liéu cé tiém an rdiro gi la
van dé dang dugc quan tam dac biét trong thdi gian gan day.

Pudc biét nhiéu nha khoa hoc, chuyén gia bat déng san da cé nhiéu céng trinh nghién ctiu céng phu, da téng
hdp, phan tich gia bat dong san, cac nhan t6, yéu t6 anh hudng dén gia bat ddng san. Tuy nhién gia thanh bat
dong san, phan cau thanh chl yéu cua gia thi trusng bat dong san va méi lién hé gitta gia thanh bat doéng san
va gia thj trudng bat dong san thi can phai dudc tiép tuc nghién ctiu hoan thién va bé sung.

N&i dung bai bado nhdm hé théng hda ly luan va thuc tién vé gia bat ddng san, gia thanh bat dong san, gia thi trudng
b4t déng san va méi lién hé gitta cac loai gia nay, ti d6 dé xuat cac giai phap quan ly pht hgp. Nghién ctiu nay dugc
thuc hién trong diéu kién hoan hao, nghia Ia khéng xem xét nhiing nhan t6 khac anh hudng dén gia tri bat dong
san nhu bat ky hang héa nao khac. Cu thé 1a khéng xem xét dén anh hudng clia cac quy luat kinh té, chinh sach va
quy dinh phap luat ctia nha nudc vé chinh tri-xa hdi, tai chinh-tién té, tai khda, chi phi tai chinh va chi phi vén, chi
phi ban hang, chi phi i ro, ... cling nhu nhitng dac thu cua riéng bat déng san, nhu tinh cé ich clia bat dong san, vi
tri bat dong san, tinh quy hiém ctia bat dong san ...

Tir khéa: Gia thi trudng, gia phi thi trudng, gia thi trudng bat déng san, gia thanh bat déng san, gia thanh can ho.

Abstract: In recent years, urban housing prices in Vietham have increased abnormally, particularly in major
cities such as Hanoi and Ho Chi Minh City, with average price growth of approximately 33% over two to three
consecutive years. The average price of primary apartment units has reached around VND 80 million per square
meter, while high-end apartments are commonly priced between VND 100-150 million per square meter, levels that
have effectively become prevailing market prices. Such rapid price escalation raises critical questions regarding
the distribution of benefits and responsibilities among developers, property owners, the State, and society, as
well as potential risks associated with housing market stability. Numerous scholars and real estate experts have
conducted in-depth studies analyzing real estate prices and the various factors influencing them. However, the
production cost of real estate—an essential component of market prices—and the relationship between real estate
production costs and market prices remain insufficiently examined and require further systematic investigation.
This paper aims to systematize theoretical and practical perspectives on real estate prices, real estate production
costs, and real estate market prices, and to clarify the interrelationships among these price categories. Based on
this analysis, the study proposes appropriate management solutions for apartment real estate prices. The research
is conducted under idealized conditions, deliberately excluding the influence of other factors that typically affect
real estate values, such as economic laws, public policies, legal and institutional frameworks, monetary and fiscal
policies, financial and capital costs, selling expenses, risk costs, as well as intrinsic characteristics of real estate
including utility, location, and scarcity.

Keywords: Market price, non-market price, real estate market price, real estate production cost, apartment
production cost.

(Ngay nhdan bai: 07/12/2025, ngay sta bai: 12/12/2025, ngay duyét ddng: 15/12/2025)

1. M& dau

Gia nha & luén cao hon nhiéu
lan so v&i thu nhap ngusi dan dé thi
& Viét Nam va nhiéu nudc trén thé
gidi, vi vay dam bao nha & doé thi cho
ngudi dan ludén la nhiém vu khé khan

cla chinh phu cac nudc. Viéc gia
nha & tai cac do thi I6n cua Viét Nam
tdng nhanh trong thgi gian ngan nhu
thdi gian via qua co la hién tugng
bat thudng hay |a hé qua tat yéu cua
cac chinh sach kinh té, quan Iy cla

'Khoa Kinh té va Quan ly Xay dung, Trudng Bai hoc Xdy dung Ha Noi
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nha nudc, cé tuan theo cac quy luat
kinh t& ma ta da biét hodc chua biét
va liéu n6 co gay ra hau qua tiéu cuc
cho nén kinh té hay khéng ré rang
& can nhiéu nhing nghién cUu
chuyén sau.



2 NGi dung

Téng quan cac van ban quy pham
phap luat trong linh vuc quan ly dat
dai, nha &, bat déng san [1, 2, 3] va
nhiéu cac nghién cuiu khac cho thay,
Luat Pat dai 2024 quy dinh vé viéc
cap nhat bang gia dat hdng nam thay
vi 5 ndm moét 1an nhu trudc day. Quy
dinh nay dudc dua ra nhdm khéc phuc
van dé chénh léch kha I6n gilra gia dat
theo bang gia dat va gia thi trusng,
nh&m tang cudng tinh chu déng, linh

hoat cua dia phuong trong viéc xac
dinh gia dat.

Theo d6, UBND TP Ha Noi ban
hanh Bang gia dat mdi, ap dung tu
20/12/2024 dén hét ndm 2025. So
vdi bang gia dat ci theo Quyét dinh
30/2019/QD-UBND thi bang gia dat
m&i cao gap ti 2 dén 6 1an [4, 5], tuy
nhién néu tinh dén hé sé diéu chinh
theo nam, véi nam 2024 thi Bang gia
dat méi chi tdng trung binh khoang 1,2
lan cho vi tri cu thé.
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Nhiéu nghién cuu da chi ra rang
gia nha & dd thi trong thsi gian gan
day da nhanh chong xac lap ky luc gia
mdi, muic gia nay khong con la gia ado
ma da dugc xac nhan la cé giao dich
thuc trén thi trudng, nghia la gia thi
trusng. Théng ké cho thay gid chung
CU sd cap tai Ha Néi trén thj trusng quy
11/2025 trung binh dat 80 triéu déng/
m2, tang 5,6% so v@i quy trudc (tang
33% so vdi cung ky). [6, 7, 8, 9, 10]

Bang 1. Gid bdn chung cu xdy mdi tai Ha Néi cudi quy 2/2025

N Can ho chung cu Khu vuc Hang triéfggn‘g /m2
1 Endless Skyline West Lake Phu Thugng, Tay Ho Cao cép 120+165

2 Canopy Residences Vinhomes Smart City Cao cép 70+85

3 Imperia Sola Park Tay M, Dai M6 Cao cép 65+80

4 Kepler Land Mo Lao, quan Ha Béng Cao cép 80+95

5 The Matrix One giai doan 2 i Tgh_étévg::aggn?ao ; Cao cép 135

Thuc té 13 nhiéu chuyén gia, nha
nghién cldu di tim nguyén nhan cua
tinh trang trén va chi ra cac yéu to,
nhan t6 anh hudng, quyét dinh dén gia
bat dong san [8, 9, 10, 111. Tuy nhién
céc nghién clu nay con chua dé cap
dén gia thanh bat dong san, phan
cau thanh quan trong va anh hudng
I6n nhat dén gia thj trudng bat déng
san clng nhu méi lién hé gilia gia
thanh bat ddng san va gia thi trudng
bat dong san.

Nh&m cu thé héa muc dich nghién
clu trén, ching ta cé thé théng qua
cach tinh don gian sau day dé xac
dinh thuc trang muc giad thanh trung
binh cua b4t ddng san can hd tai Ha
N&i hién nay, lam cd s& cho cac phan
tich chuyén sau. Nhu da biét, bat
dong san bat ky déu dugc cau thanh
tl 2 thanh phan chinh 1a dat va coéng
trinh xay dung. Gia dinh du an dau tu
xay dung chung cu cao cap dé ban
trén khu dat tiép giap truc tiép véi pho
Lang Ha, con phé d&t dd, sam uéat
cua Ha Néi. Theo Quyét dinh 71/QBb-
UBND, gia dat & vi tri 1, phé Lang ha
theo Bang gia dat Ha Noi nam 2025 la:

Ling na 2026 = 313,95 tr.d/m2.
(1) Gia dinh gia dat cu thé ma theo
dé chu dau tu phai ndp tién st dung
dat cho nha nudc gap 2,2 1an bang

gia dat la:
s it o s = 313,95%2,2=690,69
(tr.d/m2 san). (2)

Gia dinh quy hoach phan khu déi
vdi khu déat trén cho phép xay dung
nha chung cu 30 tang, 2 tdng ham,
tham khado QbP406/Qb-BXD ngay
11/4/2025, suat von dau tu xay dung
nam 2024 cho c6ng trinh néu trén la
15,66 tr.d/m2 san. Trudng hdp dau tu
xay dung chung cu cao cap véi chat
lugng cao han muc chat lugng trung
binh do B& Xay dung céng bé 1,2
lan, khi dé suat von dau tu xay dung
chung cu dé ban sé la:

vén dau tu xay dung = 15'66*1'2=18'8
(tr.d/m2 san). (3)

Gia dinh ty |& tdng dién tich can hd
ban so véi tdng dién tich san xay dung
chung cu nay la 75%. Theo d¢, gia
thanh 1 m2 cdn hd ban, da bao gbém
chi phi tién st dung dat phan bé cho 1
m2 c&n hd ban, nhung chua bao gém
Igi nhuan cua chu dau tu, khi dé chi
phi dau tu xay dung phan bé cho 1m2
can ho ban dudc tinh toan nhu sau:

G . . =(690,69/32/75%) +
18,8/75% (v d) (‘{) (OOI32(75%)
G = 2878 + 25,0 (tr.d)

gia thanh

(5)
G = 53,8 (tr.d)(6)

giathanh —

(Vién Kinh té Xay dung-B6 Xay dung [7])

B& qua cac chi phi, tinh toan chi
tiét can thiét khac, nhu chi phi tai
chinh va chi phi vén, chi phi ban hang,
chi phi rdi ro, v.v... ma khong anh
hudng nhiéu dén két qua cudi cung,
céch tinh nhanh trén day cho thay, gia
thanh c&n hd cao cap 4 vi tri dac dia
tai Ha Noi thai diém nam 2025 co gia
thanh (chua bao gém Igi nhuan chu
dau tu) 13 khoang 54 tr.d/m2.

Khao sat thi trudng s cap cho
thay gid cin hd co chat lugng va tai
vi tri tuong tu dang dugc giao dich vdi
gia 100-120 tr.d/m2. [7, 8, 9, 10]. Nhu
vay, gia thi trudng can hé tai Ha No6i
nam 2025 cao gap khoang 2,2 1an gia
thanh can ho (chua bao goém Igi nhuan
cua chu dau tu) (120 tr.d/m2/54 tr.d/
m2=2,2).

Vé mét ly luan, gia bat déng san
thay déi trong cac giai doan cla chu
ky tai san xuat, tai diém tan cing bén
trai bat déng san van chua tén tai, viéc
xay dung con chua bat dau, con diém
tan cung bén phai, bat déng san da
khéng con ton tai (thsi han sl dung
kinh t& cua nd da két thuc). Pudng
nhién 13 tai diém cubi, gia tri st dung
G,s = O (Hinh 1), tuy nhién gia thi
trudng bat dong san rat 16n do gia tri
quyén st dung dat mang lai.

Theo céc ludn dé cla ly thuyét
kinh té, thoi diém két thuc giai doan
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san xuat kinh té (trong xay dung goi 1a
giai doan dau tu xay dung) dugc thé
hién bang chi tiéu gia thanh san pham
(G,,, us) D@0 gbém trong do téng cac
chi phi da chitra (XChi phi), cing nhu
Igi nhuan (LN). Trong mo hinh nay, gia

San xuét |

Ry
; é‘i :».-::.., -

< 8]

dinh 13 tri s6 Igi nhuan nay sé bang Igi
nhuan can bang (LN,).

Dé cé mat trén thj trudng, bdt
déng sdn can hoan thanh mét s6 thi
tuc theo quy dinh cua phap luat va
phai chiu cac chi phi lién quan. Trong

hinh 1, chung dugc ky hiéu la cac chi
phi thu tuc (C,,,.)- Tong cua G,
it V@ Copine CO thé dugc coi 12 gid thi
trudng toi thiéu cla bat dong san.

thi trudng (min) — 7 san xuat

c (7)

thu tuc

|

Trao dbi

A
Y

Phan phoi

=

™

Tiéu ding

Y v
G=0 G< Gmitwreng
v v
G = G v G< Gmitrweng
Gihij trurérng (min) = v
= Geanwit + Ca
tye v G= Gujtrerng
Gihjtrremg 885) = G'thitrwéng jmin) +
C'maigiwit A Ge v
G=0
Gxay Gbét dgng san
L B
4 |

Hinh 1. So d6 phadt trién gid tri bét déng san theo chu ky tdi san xudt [12]

Tuy nhién, thuc té Ia cac bét déng
san hau nhu khéng bao gid dugc ban
véi gia nay. Nguyén nhan chinh 1a cé s6
lugng 18n cac trung gian trong “chudi”
cac giao dich mua-ban: chi dau tu
ngusi ma da tao ra bdt déng san (chu
thé clia cung) sé khéng ban bat dong
san tryc tiép cho ngudi mua (chu thé
cla cau) ma ban cho nhiing ngusi ban
nao do. Ngudi nay tiép tuc ban lai bat
dong san do cho ngudi ban khac va chi
sau mot khoang thsi gian kha dai, cuéi
cung réi bat déng san cing dén dudc
ngudi dung cudi cung. Bucng nhién 13
ngudi nay sé phai tra cho bat déng sdn
s6 tién I8n han nhiéu so vdi gia G, hoac
G,. SO Iugng céc trung gian (Ny,. gan)
c06 thé dugc coi la ham s6 clia dinh muic
Igi nhuan (m) cé dugc nhg vao céac dich
vu mdi gidi da cung cap. Thi trudng bat
dong san la mot trong nhiing thi trudng
thu nhap cao nhat déi véi ngusi ban, vi
thé trén thi trudng nhiing ngusi dugc
goi 1& méi gidi, nhiéu vo ké.

Hé qua tat yéu cla sb lugng I6n
cac trung gian la tang chi phi giao dich
cho cac méi gidi (€', ). Chudi téng
gia tri G, o thé dugc mé ta nhu sau:
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Ntrun ian = f (m) > C’méi igi =
f (Ntrung gianjg9 Cméi gidi =f (c’méiggidi
) vGi

Nlrung gian 9 max (8)

Yéu t6 chinh anh hudng dén miuc
gia tai bat ky thj trudng nao 13 tuong
quan cau va cung (ky hiéu 1a AD <
AS). Tuong quan nay trong truéng hgp
chung nhét cé thé dugc thé hién trong
ba phuong an - AD> AS, AD <AS
va AD = AS.

Phuong &n cudi cung cua ba
phucng an tuong Ung vdi trang thai
can bang thitrudng (E), dau hiéu chinh
cla no cé thé dudc coi la muc gia can
bang 6n dinh tuong déi (G,). Phuong
&n dau tién cé tac dong lam tang muc
gid chung (+AG,), va phudng an thu
hai - giam muc gid chung (-AG,). Su
bién dong cua diéu kién thj trudng sé
tac ddng dén gia tri thi trudng cudi
cung cla bét déng san ma co thé
thay déi theo ca hai hudng. Nhu vay:

G =G’ +C’

thj truéng (BDS) thj trudng (min) mobi giéi

+ A G, (9)

So do phat trién gia tri bat déng
sdn trén day dugc thuc hién trong diéu
kién hoan hao, nghia la khdng xem xét
nhiing nhan t6 khac anh hudng dén gia
trj bat déng san nhu bat ky hang hda
nao khac. Cu thé 1a khéng xem xét dén
anh hudng cla cac quy luat kinh t&,
chinh sach va quy dinh phap luat cua
nha nudc vé chinh tri-xa hdi, tai chinh-
tién t&, tai khda, cling nhu nhiing dac
thu cla riéng bat dong san, nhu tinh cé
ich clia bat ddng san, vi tri bat dong san,
tinh quy hiém clia bat ddng san v.v...

Vi du cu thé trén day cho thay,
chénh I&ch gilia gia thi trudng bat déng
san va gia thanh bat déng san can hd
tai Ha N&i con khoang cach kha Idn
(chénh léch 2,2 1an). Béng cach giam
thu nhap cuia chl dau tu, giam s6 lugng
céc mdi gidi, dai ly, chi phi trung gian dé
dua san pham bat dong san cin hd dén
gan nhat véi ngusi tiéu dung, cé kha
nang lam giam gia thi trusng bat dong
san can ho.

Nghién clu anh hudng cua bang
gi4 dat ndm 2025 dén su thay déi gia
thi trusng bat déng san, ching ta can
clf vao Quyét dinh 30/2019/QP-UBND



dé xac dinh gia dat vj tri 1 ph6 Lang Ha
la 81,2 triéu d./m2, hé sé diéu chinh gia
dat nam 2024 1a 3,25 [5], nhu vay theo
quy dinh nay gia dét vi tri 1 ph6 Lang Ha
cho nam 2024 la:

Gy o200 = 81,2%3,25= 2635 (triéu
d./m2) (10)

Két qua phan tich cho thay, gia dat vi
tri 1 phé Lang Ha theo bang gia dat nam
2025 cao hon bang gia dat nam 2024
trong khoang 1,2 lan (313,95/263,5 =
1,2), con gia thi trudng can ho thi cao hon
khoang 33%. Nhin chung gian tiép hay
truc tiép, tng gia dat trong bang gia dat
déu 1a nguyén nhan dan dén ting gia thi
trudng bat dong san.

3.Kétluan

Noi dung nghién cuu ly luan, phan
tich thuc trang trén day dua dén nhiing
két qua quan trong. Chi phi tién st dung
dat 13 phan quan trong trong gia thanh
can hd chung cu cao cap, vi du tinh toan
la khoang 50%. Trong do gia thanh can

s 9
g &

h6 chua bao gdm Igi nhuan chu dau tu chi
bang khoang 50% cua gia thi trudng. Két
quéa phan tich nay co thé I3 cd s6 quan
trong dé dua ra cac giai phap quan ly gia
thi trudng can hd.

Téng hap, phan tich cac nghién clu
cta nhiéu chuyén gia, nha quan ly va
tham khao kinh nghiém quéc té [12, 13,
14, 15] dua dén nhiing giai phap quan ly,
diéu tiét gia thi trusng bat dong san cé su
quan ly cia nha nudc sau:

- Minh bach théng tin vé chi dau
tu, phap ly du an, tién d6 du an, sb
lugng, ching loai san pham bat déng
san chao ban;

- C6 cd ché quan ly, kiém soat ngudn
cung bat ddng san chao ban clia cac chu
dau tu du an, dic biét 1a cac bat dong san
can hd chung cu db thi ¢é nhu cau cao;

- C6 co ché quan ly, kiém soat, tiét
giam cac dau méi trung gian, mdi gidi,
dong thdi gia tdng co hdi tiép can day
dl san pham bat ddng san cho ngudi
mua thuc;
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- Kiém sodt dau cd bat dong san
théng qua cac bién phap, cdng cu quan
ly hanh chinh, kinh t&, nhu danh thué bat
doéng san dau co.

-Tham khao kinh nghiém danh thué
bat dong san clia cac nudc kinh t& mdi
néi, cé nén kinh té chuyén déi tucng tu
nhu nudc ta.

Gia nha & tang nhanh trong thai gian
ngén nhu thdi gian vifa qua co thé dé lai
hé qua tiéu cuc cho ngudi dan, xa hoi
va ca nén kinh t& néu khéng cé nhiing
nghién clu chuyén sau, cac giai phap dé
xuét kha thi ma dudc thé ché héa thanh
céac van ban quy pham phap luat nhadm
minh bach héa, lanh manh héa thi trudng
bat déng san, giam chi phi trung gian. Ca
ché, chinh sach nha nudc can hudng dén
muc tiéu cudi cling la quan ly, kiém soat
bién dd Igi nhuan cla chi dau tu, kiém
soat gia thanh bat déng san, gia thi trung
bat ddng san, tdng kha nang tiép can nha
& clia ngudi dan cé nhu cau thuc.
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