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1. Gi6i thiéu

Niam 2022 1a mét nam day bién dong dbi véi thi truong tai chinh néi chung va thi
truong bt dong san Viét Nam ndi riéng. Theo bao céo ctia Chinh phu, cac chi s6 vi
mo nam 2022 ciia Viét Nam déu rat kha quan. Tong san phdm ndi dia (GDP) nim
2022 ting 8,02%. Cung véi su tang truong kinh té 1a sy phat trién 16n manh cua thi
truong bét dong san dau nam 2022. B6 Xay dung ghi nhan, trong Quy Il nam 2022,
phan khiic can hd chung cu, nha ¢ riéng 1 c¢6 luong giao dich bang khoang 340% so
v6i Quy I nam 2022 va bang khoang 230% so v6i cung ky nim ngoai; tong lwong
giao dich d4t nén Quy 11/2022 bang khoang 138,7% so véi Quy 1/2022 (Vin, 2022).
Tuy nhién, ¢ cac thang sau d6 thanh khoan cua thi truong giam manh, lugng giao dich
ctia cac phan khac déu giam va c6 du hiéu chimng lai. Trong Quy I11/2022, nhu cau
tim mua bat dong san Hai Phong giam 19%, Da Néng giam 12%, Can Tho giam 14%,
Ha Noi giam 1% so v6i quy II. Dén nhimg thang cudi nim 2022, gia nha dat lién tuc
gidm, cac dy an cia nhitng doanh nghi€¢p 16n nhu Novaland, Tap doan Hung Thinh,
Tap doan Beons,... phai giam gia tir 40-80% nhung van kho tidu thy (Nguyén, 2022a).

C6 thé thdy trong nam 2022, thi truong bat dong san Viét Nam di trai qua ca ba
giai doan: tdng trudng nong, suy gidm va dong bang. Pay s€ 1a thach thuce cho thi
trrong nha dat, tuy nhién van c6 nhirng trién vong vé su hdi phuc va ting trudng
trd lai cua thi truong trong nam 2023. Vi¢t Nam tur lau da 1a diém dén dau tu hép
dan d6i vé6i cac nha dau tu nudce ngoai nho vi tri chién luoc, 6n dinh chinh trj - xa
hoi va lyc luong lao dong co tay nghé cao, chi phi thip. Cu thé, nganh bt dong san
Viét Nam phat trién cting voi da phuc hoi ciia nén kinh té sau dai dich COVID-19
va dugc dy bdo s€ cd nhitng gam mau tuoi sang, tich cuc hon so v4i nhitng thang
cubi nam 2022. Khi dan tro lai sau giai doan tram ldng, nha dau tu voi ké hoach
tham gia thi trudng phai trang bi cho minh nhiing thong tin chinh xac, cap nhat dé
tranh nhiing tré ngai khong dang c6 va ludn dan dau. CAu trac cua bai viét gdbm 6
phan: phan 1 giéi thiéu, phan 2 trinh bay tong quan vé thi trudng bit dong san, phan
3 thyc trang thi trudng bat dong san Viét Nam 2022, phan 4 12 nguyén nhan gay ra
su bién dong cua thi trudng, phan 5 trinh bay trién vong cua thi truong trong nim
2023 va phan 6 két luan.

2. Tong quan nghién ctru vé thj treong bat dong sin

Du ¢ bat ky thoi ky nao thi thi trudng bat dong san ludn dong vai tro to 16n dbi
v6i su thinh vuong cia mot qudc gia va su bién dong cua thi trudng ndy ciing phan
anh phan nao nhitng thay doi cua nén kinh t& vi mé (Gatzlaff & Tirtiroglu, 1995).
Tuy nhién, thi truong nha dat & Viét Nam con chiu tac dong cua rat nhiéu yéu to
khac nhau, ca truc tiép va gian tiép. Do d6, & phan nay nhom tac gia s& khai quat
hoa khung 1y thuyét lién quan dén thi truong bat dong san nham lam ndi bat co sé
cho viéc chi ra thyc trang va nguyén nhan ciia nhiing dién bién trén thi truong &
nhimg phan sau.
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Trong bdi canh thi trudng nude ta, Can (2022) di chi ra 4 dic diém co ban cua
thi truong bat dong san, bao gom: (i) Thi trudng di va dang diéu chinh rat manh sau
3 nam ting ndng va phuc hoi sau dai dich COVID-19; (ii) Doanh nghiép va nha dau
tu da dung don bay tai chinh véi sb lugng tuong dbi 16n; (iii) Van dé dau co ¢ cac
phan khtc va (iv) Tam 1y bay dan vin con nang né ¢ nudc ta.

Nhin chung, ¢6 sau nhén t6 chinh c6 thé anh hudng dén thi truong nha dat oViét
Nam. Thit nhdt, cac chi s6 kinh té vi md, cu thé 1 muc ting trudng GDP, lam phat, thu
nhap va ty gia hdi doai. Néu cac chi s6 nay cho thdy nhitng diu hiéu tich cuc clia nén
kinh té, luong cau dat trén thi truong sé ting va day gia bat dong san 1én cao do cung
bat dong san c6 d6 co gian thap. Thir hai, vén dé quan 1y cia nha nude va cac quy dinh
phap 1y lién quan. Thir ba, van dé vé quy hoach va co so ha tang. Thiz i, ngudn von
tin dung va cac chi phi tai chinh khac. Thi ndm, van dé vé cac thong tin dir liéu, tinh
minh bach cia thi trudng. Cudi cing, van dé lién quan dén cung cau va gia mua ban
trén thi truong. Hon hét, cac hoc gia trong va ngoai nude ciing da chi ra mdi quan hé
giira thi trrong bat dong san va thi trudng chimg khoén. Lin & Lin (2011) cho rang co
mdi lién hé mang tinh chu ky gitra hai thi truong ndy véi mire do phu thude nhiéu vao
tinh hinh kinh té va chinh tri ciia quc gia d6. Néi cach khéc, néu Nha nude thyc hién
n6i 1ong chinh sach tién té thi cac loai tai san rii ro nhu bat dong san dau tu va ching
khoan s& c6 xu hudng ting gia va nguoc lai. Két ludn nay ciing c6 su twong déng voi
nghién ctru ciia Shi & cong su (2017) v6i thi truong chimg khoan va nha dat ¢ Trung
Quéc. Ngoai ra, D3 & L& (2022a) da chi ra su lay lan ctia bong bong tir thi trudng bat
dong san sang thi truong chiig khoan ¢ Viét Nam thong qua mo hinh dinh lugng, gop
phan khing dinh mdi quan hé tac dong giita hai thi truong nay.

Bén canh vai tro 12 mot kénh dau tu sinh 161, cac nha dau tu bat dong san ¢ phan
khtic ndo ciing déu phai d6i mat véi mot vai rui ro tiéu biéu. Thi nhdt, vé nha thau,
tlrc rii ro cac bén chu dau tu, bén tham gia x4y dung cham tré hoac khong thuc hién
du an bt dong san dung nhu ké hoach ban dau gy anh huong dén khoan dau tu da
dat trudc. Thir hai, vé v& ng khi tham gia dau co trén thi truong, dac bi¢t 1a trong
truong hop thi truong suy thoai. Néu cac nha dau tu khong thé chuyén von b sung
can thiét dé tai cAp von cho du an thi tai san hién c6 nguy co v& ng thé chap. Ky han
ng 1a mot trong nhig nhan t6 chinh khién cac dy an bi thua 16 trong cudc khiing
hoang tai chinh. Nguyén nhan ciia rili ro v& no c6 thé xuat phat tir nhiéu phia, trong
d6 phai dic biét ké dén sy dicu tiét cia nha nude thong qua 13i suat va cung tién.
Thir ba, vé cac phan khiic cho thué, cac nha dau tu c6 thé gap phai rii ro cho thué
khi chu céc du 4n cho thué di c6 chd trong song viéc cho thué c6 thé khong xay ra
hodc xay ra voi tdc d6 cham hon so v&i du doan cua ho. Thir fur, vé tai san vat chét
xay ra khi c6 kha nang phat sinh chi phi bat ngd cho chu thué do tinh trang cua tai
san. Con vé phia cac doanh nghiép bat dong san, ho c6 thé s& phai d6i mat véi rui
ro xay dung, rui ro phé duyét tir phia Nha nudc,...
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Nhirng cong ty nghién ctru bat dong san hang dau trong nue nhu CBRE, Savills,
DKRA d3 phat hanh béo cdo vé thi truong bat dong san ndm 2022. Céc béo cao chu
yéu tap trung phan tich cac thanh phd 16n nhu Ha N6i, Thanh phd Hd Chi Minh, Da
Néng. Cung, ciu va gia ca cua timg phan khuc di dugc thé hién cy thé trong nhiing
biéu dd, sb liéu ma cac doanh nghiép ké trén thu duge. Qua do dua ra cai nhin téng
quan vé thi truong nha dat va danh gia trién vong cua tirg phan khic trong nhiing
quy tiép theo. Hoi Mbi giéi Bat dong san Viét Nam (VARS) da nghién ctru vé thi
truong bat dong san nam 2022 voi cac dir liéu so cip va thir cip. Bén canh nghién
ctru vé tinh hinh cung cdu cua thi truong, VARS ciing néu ra nguyén nhan cho sy
bién dong ctia cung — cau bao gém cac chi s6 vi mo va dir liéu thu thap dugc. Tong
cuc Théng ké va cac co quan nha nudc gém B6 Xay dung, BO Tai chinh da thong
c4o vé dién bién thi truong trong nam 2022 gém gia nha dat ¢ nhimg khu vuc tinh
thanh cung véi cac chi sd vé cung ciu nha dit sau d6 dua ra nhitng khuyén nghi,
chinh sach va nhiing quy dinh d6i méi t&i nguoi dan. Nhin chung, nhirng bao céo,
nghién ctru trén da cho thay tinh hinh tong quan cua thi trudng nim 2022 va danh
gia duoc sy thay doi cu thé cua ting phan khiic. Can (2022) cho rang thi truong
bat dong san ndm 2022 c6 thé chia 1am hai giai doan chinh: ddu nim hung phin va
cubi ndm trim lang. Trong d6, c6 sau yéu td chi phdi va tac dong dén thi truong bat
dong san, do 1a: tai chinh; quy hoach va co s ha tang; tinh phéap ly; thong tin, dir
liéu, tinh minh bach; méi quan hé cung - cAu va gia; kinh té& vi mo. Tuy nhién, van
chua c6 nghién ctru nao vé toan canh thi truong bat dong san & Viét Nam nam 2022
va nhitng bdo cdo, nghién ctru ké trén m&i chi phan tich dya trén co s¢ dit liéu ma
chua bao gdom phan tich tac dong bén ngoai dén thi truong.

Céc hoc gia trong nuée dua ra du doan khac nhau d6i véi thi trudng bat dong san
& Viét Nam nam 2023. Vii (2022) tong hop nghién ciru, nhan dinh cua cic chuyén
gia bat dong san két hop vé6i phan tich sd liéu thuc t& cho rang thi trudong nha dat
ndm 2023 s& dién bién rat than trong voi dau hiéu veé su siét chat quy dinh va tam
1y bat an cta cac nha dau tu. Bén canh dé, cong ty cd phan Ching khoan VNDirect
da phan tich thyc trang nganh bat dong san nam 2022 va du doan xu huéng nim
2023 1a tiép tuc suy giam do ngudn cung méi khan hiém vi quy dat han ché va tién
d6 phap 1y cham. Nguoc lai, Tan (2022) nhan dinh thi trudong bat dong san sé& tiép
tuc kho khan trong nhimg thang cudi nim 2022 va dau nim 2023, tuy nhién s& phuc
hoi tro lai trong nam 2023 nho nhiing tin hiéu tich cuc cua thi truong nhu: cac chi
s6 vi mo sé tang truong tdt, luc cAu van ¢ trén thi truong, ndi han muc tin dung.
Nam (2022) cho rang viéc n6i han muc tin dung ctia Ngan hang Nha nude cudi nim
2022 s& tao diéu kién cho cac doanh nghiép bat dong san phuc héi tré lai. Bén canh
d6, nhom tac gia cho riang sy phuc hoi tré lai ciia cac nganh xay dung ciing sé& thiic
day nganh bat dong san phat trién trong nam 2023.
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Mot s6 bai nghién ciru nude ngoai ciing da chi ra tong quan vé thi trudng bt
dong san Viét Nam nam 2022 va nhan dinh vé thi truong ndm 2023. Nhu FiinGroup
(2022) dua ra béo céo tong quan vé nganh bat dong san va trién vong nganh tai Viét
Nam niam 2022-2023. Theo d6, nganh bat dong san dang doi mat véi nhitng thach
thirc 16n trong ngdn han. Kho khin cta nganh bt dong san s& anh hudng dén mot sd
nganh lién quan nhu xay dyng, vat li¢u va dac bi¢t 1a ngan hang. Mordor Intelligence
(2022) cho théy, trong nira dau nam 2022, thi truong bat dong san Viét Nam chung
kién su phuc hi kinh té nhanh chong do chinh sach phuc hdi sau COVID-19 caa
Chinh phu. Thi truong bat dong san Viét Nam dugc cho la ngoi sao sang, du dia phat
trién con nhiéu so véi cac nudc Pong Nam A va nhiéu trién vong trong tuwong lai.

C6 thé thay, nhiéu nha nghién ciru trong nudc va nude ngoai phan tich va danh
gia thi truong bat dong san Viét Nam nam 2022, song con thiéu su cap nhat va lién
két gitra s liéu va dién bién thyc té cua thi trudng. Cac bai nghién ciru cling thiéu
tinh tong két, chua phan tich dugc tong quan thi truong nam 2022 ciing nhu dy
doan va nhan dinh thi truong nha d4t Viét Nam nam 2023. Vi vay, viéc dua ra nhiéu
nghién ctru vé thi truong 2023 14 hét strc cap thiét dé cac doanh nghiép, t6 chire va
nha dau tu c6 thém kién thirc chuyén nganh dé dua ra quyét dinh it rii ro nhat.

3. Thuc trang thi truwong bat dong san Viét Nam niam 2022
3.1 Bién dong gid cdc phén khiic bit dpng sin khdc nhau trén toan thi truwong

Budc sang nam 2022, nén kinh té thé giéi danh ddu mdc thoi gian phuc hoi sau
hai nam anh hudng tir dai dich COVID-19 khi cac nudc bat ddu md cira va hoat
dong giao thuong duoc thuc ddy manh mé&. Tuy nhién, nhiing bién dong tiéu cuc
trén thi truong nhu xung dot giita Nga va Ukraine, mic tang truong kinh té cham
cung chinh sach Zero COVID cua Trung Quéc, cc chinh sach ting 13i suat cia Cuc
Du trir Lién bang My (FED) trude su 1én gia cua dong USD va nguy co suy thoai
kinh t& ngay cang rd rét & Chau Au di tac dong dén muc ting truong ky vong cia
nhiéu t6 chirc qudc té& (T chire Hop tac va Phat trién Kinh té, 2022). Trong bdi canh
d6, nén kinh t& Viét Nam nam 2022 tuy c6 dam bao muc tiéu déra song thi truong
bat dong san lai khong dugc nhu ky vong véi nhiéu bién dong that thuong.

Nhin chung, trong sau thang dau nam, ca ngudn cung va gia ban bat dong san tai
hau hét cac thi truong va phan khuac déu tdng manh, dac biét 1a nguén cung tai thi
truong Thanh phd H6 Chi Minh va thi trurong mién Trung (Vién Nghién ctru Kinh té
- Tai chinh - Bét dong san Dat Xanh Services, 2022). Tai thi truong Ha Noi, théng
ké cho thay ngudn cung méi trong sau thang dau nam 2022 ting 37% so véi cling
ky nam 2021, tuong duong 8.300 san pham va chi s6 gia dat ting 86% so v6i thang
1/2020 chi trong thang 6/2022. Tuy nhién, vi¢c phai dbi mat voi hang loat cac van
dé lién quan dén ngudn von vay, chinh sach phap 1y,... da khién ngudén cung méi &
tat ca cac phan khic nay tuy tang nhung van c6 diém han ché. Theo d6, & cac phan
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khtic khac gia ban déu ting manh song thanh khoan ctia cac san pham nay lai khong
tang twong xung (Vién kinh té xay dung - B6 xay dung, 2022).

Sang dén Quy 111/2022, nhiéu phan khiic dang c6 dau hiéu chimg lai 1 rang hon,
cac giao dich han ché, gay anh hudng dén hoat dong ctia cac doanh nghiép bat dong
san ciing nhu tinh thanh khoan chung cta thi truong. Didu niy xut phat tir chinh
sach ciia chinh pha nham kiém soat tin dung vao céac linh vyc rii ro cao trong d6
c6 bat dong san. Cu thé, sb liéu tir nghién ctru cua Savills (2022) cho thiy mirc do
quan tam voi bat dong san ban trén ca nudc tiép tuc giam manh trong Quy I111/2022
nhu & Hai Phong, Da Néng, Ha Noi,... so véi quy trude d6. Bén thang 9, nhu ciu
tim mua céc loai hinh bat dong san va ngudn cung déu c6 xu hudng giam rd rét
(nhu phan khuc dat giam 50%, nha giam 25%, biét thy giam 12%,...). Theo VARS
(2022), cung va cau & thuc ctia ngudi dan chua cé sy “gip g&” do phan 16n ngudn
cung trén thi trudng 1a cac phan khuc trung va cao cip. Do do, ty 18 hap thy trong
Quy I11/2022 giam manh chi con 33,5% so vdi giai doan nira du nam va lugng giao
dich chi bang mét nira so v6i cung ky nam ngodi. Theo d6, mot sd du an va doanh
nghiép bat dong san da phai ap dung nhiéu chinh sach linh hoat nhdm thu hiit khach
hang va dam bao ngudn thu tir thi truong.

Sy tram lang cua thi trudng van con kéo dai dén Quy 1V/2022 khi khéi luong
giao dich tiép tuc giam va muac do quan tAm ctia ngudi dan dén bat dong san ciing c6
su bién dong (Chi, 2022). Uéc tinh trong nim 2022, don ctr nhu phan khuc chung
cur tai thi truong thanh phé HO Chi Minh, gi4 rao ban gan nhu di ngang, chi ting nhe
2-4% va murc tiéu thu con chua cao. Bén canh d6, van co su 1énh pha & cac phan
khtc va vu thé dang thudc vé cac san pham bat dong san cho thué va bat dong san
cong nghiép.

Duya trén thong céo bao chi theo quy cua Savills (2022) va bao cao cia CBRE
(2022), nhom tac gia tién hanh danh gia toan canh nhitng bién dong cua thi truong
bat dong san thong qua phan tich mot vai phan khiic chinh cua thi trudng theo trinh
tu thoi gian, cu thé:

3.1.1 Phan khuc ban lé

Trong hai quy dau nim 2022, ngudn cung khu vuc ban 1é van ting song tdc do
tang cham lai so voi ndam 2021, gia thué co6 sy bién dong nhe va tinh hinh hoat dong
kém di trong Quy I1/2022 khi cong suat cho thué giam tir 92% xubng con 89%.
Thuc té cho thiy trong 3 nim vira qua, ngudn cung ting trudng cham véi toc do 1%
mdi ndm va luong cung nay ¢ sy tang nhe & mirc 3% trong Quy II. Ddng thoi, theo
CBRE (2022), cac linh vuc dang chiém uu thé trong ngudn cau thué mat bang ban
1é bao gém: siéu thi, ctra hang tién 1¢1, dich vu cham soc strc khoe va céac cura hang
an udng nhung lai c6 sy cham lai trong nhu cdu mé réng cua cac mang thoi trang,
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my pham. O Thanh phé H5 Chi Minh, ngudn cung twong ddi 6n dinh & mic tong
1,5 triéu m? va dang c6 xu hudng dich chuyén ra ngoai trung tam, tai Quan 2 va 7.

DPén Quy 111/2022, ngudn cung cta phan khuc ban 1¢ tai Ha Noi ¢ xu hudng duy
tri @ muc 1,7 triéu m2 do khong co nguén moi. Déng thoi, viéc cac thuong hiéu ban
1é cao cap tim kiém mat bang thué trong giai doan nay da day gia thué gop tang trét
lén 977.000 VND/m?/thang, ting 2% theo quy va 5% theo nam. Canh tranh gay gat
giita cac du 4n trén thi trudng ciing khién cong suat cho thué giam -4 diém % theo
nam, chi con muc 90%.

Trong Quy IV/2022, ngudn cung bat dong san cho thué da c6 du hiéu cai thién.
Trung binh tai Ha Noi c6 78.600 m? tir 7 du an duogc ky vong s€ duoc ra mat, bao
gém Hinode City, Thor Complex va 6th Element. O khu vuc Thanh phd Hd Chi
Minh va cac tinh 1an can, ngudn cung giam -1% theo quy do viéc cai tao va chuyén
d6i khién lwong cung giam con 1,5 triéu m2. Sy sut giam vé cung nay da gitp gia
thué phﬁn nao phuc hoi, tang nhe trd lai song van chi dat & muc trude dich véi ty 1¢
lép déy 1a 70%, mdt vai du an khai thac dugc hon 80% cong suat va trong do, nhu
cau thué mat bang ban 1¢ dang chiém ty 1¢ ap dao (Chau, 2022). Giao dich mua ban
bat dong san tai cac du 4n cua cic tap doan bat dong san 16n gan nhu chirng hoan
toan, do bién dong bat loi tir nhirng vu an lién quan dén phat hanh trai phiéu cua cac
tap doan Van Thinh Phat, Tan Hoang Minh, Novaland...

3.1.2 Van phong

Trong Quy /2022, & Ha Nbi, tong ngudn cung dat 2,17 triéu m? tir 191 dy an,
tang 8% theo nam. Van phong hang B chiém ty trong 16n nhat, twong duong 50%
tong ngudn cung va khu vuc ndi thanh tiép tuc din dau thi trudng véi gan 870.000
m?, tuong duong 40%, theo sau 13 khu vuc phia Tay véi 39%. Cong suat cho thué
trén thi truong trong Quy I va I1/2022 ciing ¢6 su cai thién v6i nhu cau thué van
phong hang B tiép tuc cao, chiém 81% tong dién tich cho thué nho céac giao dich tai
tda nha van phong & cac quan trung tim nhu Ba Dinh, Cau Gidy. Céc linh vuc dugc
giao dich chu yéu bao gém ngan hang, tai chinh, bao hiém, céng nghé thong tin
va thuong mai dién tir boi 18 ddy 1a nhitng nganh phuc hdi nhanh nhat sau dai dich
COVID-19. Bong thoi, nhu cau véi vin phong hang A ciing ting 1én va vin phong
hang C van dat ty 18 1ap day cao nhat v6i 93%. Diéu nay 1a minh chimg cho thuc
té rang mot s6 lugng 16n cac doanh nghiép da hoat dong tro lai sau gian cach cing
Vi su gia tang trong sb lugng doanh nghiép thanh 1ap méi va nhu cau tuyén dung.
Bén canh do, viéc phat trién co s& ha tﬁng va cac chinh sach ho tro doanh nghiép tu
Chinh phu cling 1a mot trong nhitng nguyén nhan quan trong.

Giai doan tir Quy I11/2022, ngudn cung vin phong c6 ddu hiéu chiing lai du co
ting & mot vai tinh phia Nam. Trudc bdi canh ngudn cung han hep nhu vay, viée
gi4 thué va cong suét c6 su gia ting da khién Thanh phd HO Chi Minh tré thanh mot
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trong nhiing thi truong vin phong hoat dong t6t nhat trong khu vuc (Savills, 2022).
Diéu nay tiép tuc kéo dai dén giai doan quy IV va cudi nam 2022 khi gia thué vin
phong & cac hang déu ¢ su chuyén bién tich cuc v6i mire ting theo quy khoang
4% v&i van phong hang C va khoang 1% véi hang A va B. Tuy nhién, dy kién trong
nam 2023, viéc nhiéu dy 4n van phong s& gia nhap thi truong, dic biét 1a & Ha Noi
s& khién gia va cong suét trung binh & phan khic ndy c6 thé bi sut giam.

3.1.3 Can ho

Day 1a mot trong nhiing phan khiic tiéu biéu v6i tan suat giao dich 16n va mirc do
bién dong tuong ddi 16 rang khi ca cung va cau déu gia ting trong 6 thang dau nam
2022 song chi tap trung & mgt vai dy an khu d6 thi quy moé 16m va lugng ti€u thu lai
giam manh vao ntra cudi nam nay, dac biét 1a ¢ thi truong HO Chi Minh, noi dugc
du bao 1a s€ khong co nhiéu tin hiéu tich cuc cho dén hét nam.

So véi 6 thang dau nam 2021, Thanh phd H6 Chi Minh va cac tinh giap ranh ghi
nhan 38 du 4n m& bén, twvong duong 16.803 can dugc cung ra trén thi truong va
danh diu mirc ting 96%. Ty 1é tiéu thu cling twong ddi cao, mirc mé ban dat xap xi
84% trén tong cung, ting 77% so vai ciing ky nam ngodi. Bén canh d6, Thanh phd
Hb Chi Minh ciing duy tri vi tri ding dau vé cung va murc tiéu thy trén thi truong
(75,6% va 70,3%) va céac cin ho hang A van dang chiém linh uu thé. Theo DKRA
(2022), gia ban thi cap trong giai doan nay khong cé nhiéu bién dong va murc thanh
khoan con thip, dinh diém 1a vao thang 5-6/2022 khi cac ngan hang c6 dong thai
han ché giai ngan bat dong san.
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Tai Ha Noi va khu vuc 1an can, nguén cung mai trong Quy 1/2022 cé sy suy
giam khoang -38% theo quy va -29% theo nam dugc tinh toan trén 2.800 can.
Nguén cung nay chu yéu dén tir giai doan tiép theo cua cac du an can ho hién tai va
gan nhu khong ghi nhan cac nguén cung méi. Diéu nay dan dén sd luong cic giao
dich thyc té giam va gia ban tang & tat ca cac hang can ho. Cu thé trong giai doan
nay, phan khuc can hd tiéu thu 4000 can, twrong duong muc giam -4% theo quy va
-15% theo nam va gia chio ban so cip trung binh cuia cac hang tang lan luot 1a 4%,
8% va 7% trén nam. Nhimng dac diém nay cta phan khic cian ho c6 su duy tri dén
khoang thang 6-7 trudc khi c6 sy sut gidm.

Dénh gia trong bao cdo thi truong bat dong san Thanh phd HO Chi Minh va
vung phu can Quy I11/2022, Tap doan Dich vu bét dong san DKRA (DKRA Group)
nhan dinh nguén cung lan luong tiéu thu & khu vuc nay trong Quy 111/2022 c6 sy
sut giam manh so véi quy trude & hau hét cac phan khuc chinh, bao gom ca cac cin
ho. Tuy c¢6 hon 4.000 cin tir 31 du 4n mé ban song ngudn cung van giam 63,8% va
luwgng tiéu thu cling giam 77,8% so véi giai doan trude, dat khoang 550 nén, tuong
duong 52% ngudn cung mdi. Cin ho hang A (35%) va hang C (32,7%) van dan
dat ngudn cung mai toan thi trudng, trong do: can ho hang A 1a phan khiic chii dao
tai thi truong Thanh phd H6 Chi Minh, chiém dén 73,7% luong cung, con cin ho
hang C tap trung chu yéu tai Binh Duong va cac tinh giap ranh. Ngoai ra, dit liéu thi
trrong trong 3 thang cudi ndm 2022 cho thiy ty 16 hap thu va gia ban ¢ phan khic
nay co su cai thién & ca hai thi truong trong diém 1a Ha Noi va thanh pho HO Chi
Minh. Cu thé, ta ca hai , gia ban tang lan luot 12 7% ¢ phan khuc binh dan, 18% 18%
binh dén lan luotva 10% & chung cu cao ¢ lan lwoThanh phé Hb Chi Minh, manh
phé tuy c6 thy cohd voi chung cu binh dan giot 1a song phan khac trung chan khic
% va cao cchan khuc (Chau, 2022).

3.1.4 Phdn khiic dat nén

Trong hai quy dau nam 2022, ngudn cung dat nén moi co dau hiéu hoi phuc
tuong dbi tich cuc ¢ khu vuc phia Nam, tuy nhién van ¢ mirc thip so véi cac nam
trude. Long An va Binh Duong 14 hai nguon cung chinh trén thi trudng v6i khoang
74% trong khi lugng cung lai khan hiém & Thanh phd H6 Chi Minh. Strc cau toan
thi truong ciing dugc duy tri & muc 6n dinh va ¢ ting nhe so vi ciing ky nam
treée. Theo DKRA (2022), trong 6 thang dau ndm 2022, khu vuc Thanh phdé HO
Chi Minh va cac tinh gidp ranh di ghi nhan khoang 30 du 4n, cung cip 4.904 nén
ra thi truong va c6 tang 12% so véi cung ky nam ngoai. Ciing theo d6, mure tiéu thu
cling dat & mirc 3.863 nén, tuong duong 79% téng dién tich md ban. Tuy nhién dén
ntra cudi nam, stc cau thi trudng cling giam xudng va dang & mirc thip nhat ké tir
thoi diém dau nam.

Dén Quy 111/ 2022, thi truong ghi nhan viéc ngudn cung dat nén giam 65,6% so
v6i quy 11/2022 du ¢ mé ban 9 du 4n véi khoang 1.057 san pham. Lugng tiéu thu
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giam 77,8% so voi quy trude, dat khoang 550 nén, twong duong 52% ngudn cung
moi. Pong thoi, ngudn cung tinh theo quy van tap trung nhiéu & thi truong Binh
Duong (59%) va tang rat han ché ¢ trung tim Thanh phd H6 Chi Minh. Tinh dén
Quy 4/2022, mtc do quan tim d6i v6i phan khuc dat nén trén ca nudc van chua
¢4 nhiéu dau hi¢u tich cyc va thanh khoan thi truong con tram léng. Theo DKRA
(2022), trong thang 11 ndm 2022, tai thi truong thir cip, mirc gia lién tuc di ngang,
ddng thoi, xuat hién nhiéu giao dich cit 15 dbi voi nhitng khach hang sir dung don
bay ngan hang.

3.2 Tiéu diém thi trwong niam 2022

Thi truong bat dong san Viét Nam nam 2022 cé nhiéu bién dong ma ca Chinh
phi1, doanh nghiép cting cac nha dau tu phai luon theo ddi sat sao. Cu thé co nhimng
su kién noi bat tac dong 1on dén thi trudong nhu sau:

3.2.1 Mot s6 vi pham xdy ra trén thi truong bat déng san nam 2022

Nam 2022, mdt loat vu bé bdi cua cac tap doan bat dong san 16n da gay tac dong
manh dén thi truong tai chinh néi chung va nganh bat dong san noi riéng. Chinh phu
va cac co quan c6 tham quyén da chu dong diéu tra nhidu vu an tham nhiing phtc
tap xay ra trén thi truong bat dong san nhu: vu an xay ra tai Tap doan FLC, bé boi
ctia Tap doan Tan Hoang Minh, Cong ty C6 phan Tién bd qudc té AIC, vu an xay
ra tai Tap doan Van Thinh Phat. Nhing hanh vi sai pham nhu: gia mao hd so va tai
lidu lién quan dén muc dich sir dung vén huy dong tir kénh trai phiéu, khong dung
nhu bao cdo tai chinh va cam két ban dau; t6 chirc phan phdi 16i kéo khach hang
c4 nhan, cung cip thong tin khong day di, sai ban chét cua cac trai phiéu dé chao
ban ra thi treong trai phiéu riéng 1¢; thao tang thi truong chirng khoan va che gidu
thong tin trong hoat dong ching khoén; dua ra thong tin sai 1éch 1am anh huong dén
quyét dinh dau tu cua nhiéu nha dau tu khic trén thi truong;... da gay ra sy nhidu
loan trong gia bat dong san, gia ¢ phiéu bat dong san, tic dong xau dén cac doanh
nghiép lién d6i va ca tdm 1y ctia nha dau tu, cdu thuc trén thi trudng (L&, 2022). Tir
do cho théy, Chinh phu can sat sao, can trong hon trong viéc kiém soat cac doanh
nghiép bt dong san. Cac doanh nghiép bat dong san can ting cudng sy minh bach,
1am chu du 4n va phong ngira rai ro. Cac nha dau tu trén thi trudng can tinh tio dé
khong bi thao tiing tim 1y, nén tim hiéu k¥ thong tin, phan b6 hop 1y danh muc dau
tu dé phong ngira rui ro.

3.2.2 Bong béng bat déng san

Bong bong bat dong san 1a hién tuong kinh té, di kém véi tam 1y, ky vong tich
cuc ctia nha dau tu trong tuong lai (Lé & cong sy, 2022). Biéu hién ctia bong bong
la gia bét dong san tang qua cao so voi gia tri thuc, tding manh va lién tuc, khong bi
phu thudc boi cung cau cua thi truong. Trong giai doan 2019-2022, tai Viét Nam
da xuat hién bong bong bat dong san. Pd & Lé (2022a) nhan dinh su phat trién cta
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bong bong bat dong san Viét Nam trong giai doan 2019-2021 bang thir nghiém ADF
t6i cao tong quat va thong ké GSADF. Két qua ciing cho thiy co tac dong lan truyén
tir thi truong bat dong san dén thi truong chimg khoan. P& & Lé (2022b) st dung
kiém dinh chudi thoi gian Augmented Dickey-Fuller (ADF) va cho thay trong giai
doan 2010-2021, trén thi trudng bat dong san Ha Noi co ton tai bong bong. Doin
(2022) nhan dinh da xuét hién bong bong cuc by & Viét Nam trong nam 2022 khi
gi4 qua cao ma thanh khoan thip.

Theo s liéu téng hop cua Bo Xay dung, trong nam 2021 ca nudc cd 172 du an
nha ¢ thuong mai hoan thanh véi quy mo 24.027 can, bang khoang 42% sb lugng
so v6i nam 2020. Riéng 6 thang dau nam 2022, chi co trén 22.700 cin, trong duong
cung ky nam 2021, cho thdy chua cé su cai thién vé ngudn cung. Gia nha ¢ ting
binh quan 4-5%, cOng v&i bién do chénh 1éch khoang 10% cia nam 2021 so voi
nam 2020, nhu vay trong hai nam xdy ra dai dich COVID-19, gia nha tang thém
15-20%. Trong 6 thang dau nam 2022, gia can hd chung cu, nha & riéng lé, dat nén
van tang so voi thoi diém cudi ndm 2021. Tuy nhién, muc do ting gia cac phan khic
bat dong san tap trung trong cudi Quy I, cham dan va c¢6 dau hiéu chiing lai trong
cac thang Quy II (Doan, 2022). Pang cha y, mic di ngudn cung it nhung s6 luong
giao dich trén thi truong cling hét sirc 4am dam. Trong tong s6 hon 22.700 cin ho
duoc dua ra thi truong, ) lugng giao dich gén 11.600 can, ty 1& hép thu dat 50,9%;
nhu vy c6 thé thdy mirc thanh khoan trén thi trudng thap, gia nha ting nhanh chu
yéu do chi phi phat sinh, khong phai do sirc mua trén thi truong ting. Vay co thé két
luan rang giai doan 2019-2021 ¢ bong bong trén thi truong bat dong san Viét Nam
va bong bong d6 van tiép tuc phinh 1én trong dau nam 2022, song khong v& vi co
su can thi¢p kip thoi tir phia cac nha quan 1y chinh sach.

3.2.3 Siét chat tin dung bat dong san

Nhan thay c6 sy ting trudng néng va thiéu minh bach cia thi truong bat dong
san 2021-2022, Chinh phu da ban hanh Nghi dinh sb6 02/2022/ND-CP, Nghi dinh
s6 16/2022/ND-CP, Nghi quyét sé 18-NQ/TW nham kiém soat quan 1y thi truong
(DKRA, 2022). Cung véi d6, Ngan hang Nha nudc da siét chat tin dung nganh bat
dong san nham han ché cac hoat dong dau co, gitp thi truong tré nén minh bach,
tranh bong bong bit dong san phinh to va v&. Day 1a nhitng hanh dong cap thiét dé
lanh manh hoa thi truong, giam thiéu céac rui ro cho nén kinh té, dic biét trong boi
canh thi truong ting “ndng” thoi gian qua, khi da s6 cac nha dau tu déu sir dung
don bay tai chinh.

Thi truong ching kién lugng giao dich sut giam déng ké trong nhimng thang gan
day, nhiéu dy an khong thé trién khai do thiéu von. Cac chuyén gia cho rang van dé
1a do Chinh phu han ché tin dung ngén hang trén thi trudng ciing véi cac quy dinh
nghiém ngat vé phat hanh trai phiéu doanh nghiép. Hiép hoi Bat dong san (2022)
ghi nhan nhiéu doanh nghiép dia dc thu hep quy mé hoat dong, cit giam chi phi.
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Trong khi d6, nhitng ngudi dang gip kho khin véi viée thiéu von luu dong phai vay
tir cac nguon khac véi 13i sudt cao. Thuc trang d6 da tic dong dén thi trudng bat
dong san Ha Noi. Nguon cung nha & cia thanh phd trong Quy III ndm 2022 giam
39% so voi ciing ky xudng con 3.600 cin, con s6 thap nhit trong nhiéu nim qua. S&
Xay dyng thanh phd cho biét hau hét ngudn cung méi dén tir cac du an hién co, tap
trung & cic quan Hoang Mai, Long Bién va Ha Pong, noi quy dat van con doi dao.
Tuy nhién, ching thudc phan khiic gia trung binh dén cao cap va cach xa trung tim
thanh phé. Trong khi do, tinh trang thiéu dy 4n m&i va gia vat li¢u xay dung tang da
gop phan day gia nha & Ha Noi tang 5% so v6i dau nam 2022,

4. Nguyén nhan giy ra bién dong ciia thi trwong bat dong san Viét Nam 2022

Nhu bai viét di nhan dinh, thi truong bat dong san ¢ Viét Nam d trai qua ca ba
giai doan: ting trudong ndng, suy thoai va dong bang. Vi vay dé phan tich rd hon
nguyén nhin giy ra su bién dong cua thi truong bit dong san trong nam 2022, bai
viét chia 1am 3 nhém nhu sau:

Nhém 1: Nguyén nhdn gdy ra sw tang truéng nong dau ndam 2022

Tir cudi ndm 2021, dau nam 2022, dich COVID-19 d3 duoc kiém soat hiéu qua:
ty 1€ khoi bénh hoan toan trén téng dan s dugc tiém ching dat 96%; ty 1¢ tir vong
giam manh. Chinh phu da trién khai hiéu qua chién dich “Song an toan vgi COVID”
va mé cira bién gi¢i dé phuc hdi nén kinh té, dua cudc song vé trang thang binh
thudng méi. Cac chi s6 vi md tang truéng cao cung véi s phuc hoi cia tiéu dung
trong nudce, xuit khau va chi dau tu cua ca khu vuc tu nhan va khu vuc cong ting
manh. Dic biét, Qudc hdi va Chinh phu da thong qua céc goéi kich cau 16n cho nén
kinh té noi chung va bat dong san noéi riéng, bao gém goi tai khoa 350 nghin ty
VND (15 ty USD) va chuong trinh hd tro 1i suat 2% tri gi 40 nghin ty VND (1,7
ty USD) da lam cung tién trong nén kinh té tang cao, khién dong tién nhan rdi do
nhiéu vao kénh dau tu hap dan 1a bat dong san, day cau thi truong 1én cao, kéo theo
gi4 bt dong san ting nhanh.

Bang 1. Chi s6 kinh té vi mé Viét Nam tir 2018 dén Quy 1/2022

. ., , Tang truéng A < .
Tang trwong  Lam phat bén I¢ (Ting Gidi ngan  Tang truéng

GDP (trung binh) truéng thye ) FDI/GDP xuit khu
2018 7.1% 3,5% 8,4% 6,3% 13,8%
2019 7,0% 2,8% 9,2% 6,2% 8,5%
2020 2,9% 3,2% -3,0% 5,9% 7,0%
2021 2,6% 1,8% -6,2% 5,4% 19,0%
2022 6,5% 4,0% 5,0% 5,7% 8,0%

Nguon: Tong hop ciia nhém tac gid
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Hon nita, viéc dau tu thiéu kién thtc va kinh nghiém s& khién nha dau tu c6 tim
ly di theo dam dong, khién dong tién chay vao thi truong bat dong san ngay cang
nhiéu, kho kiém soat. Trong khi do, bat dong san luon 1a mdt nganh co von hoa 16n
tai Viét Nam, co su lién két chit ché voi 40 nganh nghé khac. Céac phan tich trén
dit ra van dé rang néu khong c¢6 du bao tir sém véi sy quan 1y sat sao va chat ché tir
phia cac co quan quan 1y thi chi mot dau hiéu bién dong tiéu cuc ciia thi truong nay
cling s& du stc kéo ca “doan tau kinh té lao theo™.

Nhom 2: Nguyén nhdn gay ra sw suy thodi cua thi truong

Thir nhat, 1a do nhitng su kién ti€u cuc cia cac doanh nghiép bat dong san da lam
giam niém tin ctia cha thé dau tu vao sy phat trién bén viing cta thi truong. Pay 1a
nguyén nhan khién viéc huy dong von qua kénh co phiéu va trai phiéu cua doanh
nghiép trd nén kho khin, cac du 4n bat dong san bi dong bing vi mat thanh khoan
va thiéu dong vdn méi. Cac vu an FLC, Tan Hoang Minh hay Van Thinh Phat lam
dau tu tw nhan bi tic dong xau ngay ca khi da c6 Nghi dinh s6 65/2022/ND-CP ciia
Chinh phii. Tam 1y bat an hién dang tran ngap gidi dau tu, doanh nghiép dé roi vao
khu vuc nguy hiém, cau thi trudng giam manbh.

Thir hai, 13i sut ting manh 1am mat thanh khoan cua thi treong bat dong san.
Lam phat cua Viét Nam trong nira cudi nam 2022 tang cao cdng thém viéc déng
tién ciia Viét Nam da mat gia khoang 7,4% so voi USD (tinh tir ddu nam dén thang
10/2022) da gay 4p luc 16n dén nén kinh té. Dé chii dong tng pho véi nhitng thach
thire do, trong thoi gian qua Chinh phu dd c6 cac giai phap binh on gia, han ché
nhiing tac dong tiéu cuc dén phat trién kinh té - x4 hoi. Lién tiép c6 hai dot tang 1ai
sudt diéu hanh lién tiép do SBV thyc hién. Lai suat cao khién kénh tién giri ngan
hang tré' nén hap dan va an toan, dong tién duoc 6 at riit ra khoi thi truong bat dong
san, cau thi truong giam. Cac doanh nghiép bat dong san gip khé khin vo cliing 16n
trong viéc tiép can ngudn von va duy tri du an, dan dén cung bat dong san giam
han. Viéc giam gia cac du an bat dong san ddi voi cac doanh nghiép nay cang tre
nén kho khan.

Co6 mot thyuc té 1 gia bat dong san dang qua cao khién nhirng ngudi thu nhap
thip va trung binh c6 nhu cau thyc nhung khong thé mua duoc. Gia cao va ciu
giam d 1am tinh thanh khoan cta thi treong giam manh. Ty 1& hip thu trong Quy
I11/2022 tai thi truong Ha Noi chi dat 33,5%, giam manh so véi giai doan nura dau
nam; luong giao dich giam hon 50% so v&i ciing ky nam ngoai. Dong von bat dong
san gip khé va 13i suat ting khién nha dau tu do du trong cac quyét dinh dau tu
(Doan, 2022).

Thir ba, dé ngan ngira bong bong bat dong san bi v& va phong tranh nhing ticu
cuc trén thi trudng, chinh phu di siét chit hon trong viéc quan 1y va giam sat tin
dung bat dong san. Theo sb lidu ciia Ngan hang Nha nudc (2022), tinh dén cubi
Quy 11/2022, du ng tin dung ddi voi nganh bat dong san 1a 2,33 triéu ty VND, ting
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12,31% so véi cudi nam ngoai. Trong s6 do, du no tin dung véi muc dich kinh
doanh bt dong san 12 hon 786 nghin ty VND, ting 8,4% so v&i cudi nim ngoai va
chiém ty trong 33,7% du ng tin dung linh vuc bét dong san.

Co6 thé thay dau nam 2022 nganh bat dong san ting truéng nong va tiém an nhiéu
rti ro. Trudc tinh hinh d6 cac Nghi dinh s6 02/2022/ND-CP, Nghi dinh s6 16/2022/
ND-CP, Nghi quyét s6 18-NQ/TW da duoc ban hanh va Ngan hang Nha nudc di
diéu chinh siét chit han muc tin dung. Bat du tir thang 3/2022 da c6 nhiing ngén
hang thuong mai nhu Techcombank, Sacombank, BIDV, VPBank,... thong b4o tam
dung hoac han ché cho vay linh vuc bat dong san. Viéc kiém soat tin dung va tang
13i suét cho vay dan dén kho khan chong chat khé khan d6i véi thi truong nha dat,
ddng thoi cling gdy tac dong bat loi dén cac doanh nghiép, chii dau tu, cac nhom
nganh nghé lién quan, khach hang, va cac dinh ché tai chinh tir d6 khién thi truong
bat dong san suy thoai.
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Hinh 2. S6 ciin ban dworc trén thi trweong Ha Noi va Thanh phé H6 Chi Minh
giai doan 2007 - 2021
Nguon: FiinRatings (2022)

Nhom 3: Nguyén nhan gay ra sw dong bang

Thi trudng bat dong san Viét Nam giai doan 2007-2013 bi dong bing do lam
phat cao va 14i suat ting, va thi truong bt dong san ¢ Viét Nam cudi ndm 2022 ciing
c¢6 nhitng dic diém twong tu. Thang 12/2022, Ngan hang Nha nudce di ndi han muc
tin dung thém 1,5-2%, tuong duong va4i 240.000 ty VND dugc cung img thém cho
nén kinh té dén hét nam 2022 khién mot sb nha dau tu lac quan hon va c6 niém tin
tro lai vao thi truong. Cung véi d6, trong nhiing thang cudi nim 2022, Tha tuéng
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cling chi dao quan tdm dén linh vuc bat dong san, dac biét 1a linh vuc giup cho
ngudi dan c6 tién mua nha & xa hoi cling nhu nha & phyc vu thyuc sy cho nhu cau doi
sng. Ngan hang Nha nudc van chi dao cac ngan hang thuong mai tao diéu kién cho
ngudi dan vay von mua nha ¢ xa hoi. Nhitng nhan t6 d6 1am thanh khoan thi truong
bét dong san tang nhe nhung khong dang ké, chi 1a nhat thoi, khong on dinh, tao
tam 1y e ngai cho nha dau tu. Hon nita, nhitng du bao vé tang truéng kinh té khong
cao trong ndm 2023, kh6i ngoai van con nhiéu lo lang khi dua ra quyét dinh dau tu
vao thi truong Viét Nam, chinh sach ciia Chinh phu van dang thay doi linh hoat, véi
muc tiéu giam lam phat va dam bao ty gid nén van s& tam thoi that chit cung tién
cho thay thi truong sé tiép tuc dong bang trong nam 2023. Néu khong co giai phap
khéc phuc nhitng bat loi ké trén, c6 thé thi truong bat dong san c6 mot giai doan
dong bang dai va gay d6 v cho cac doanh nghiép. Vi vay, cin co cac chinh sach hd
tro qua trinh tai can bang cua thi truong.

5. Trién vong thi truwdng 2023

Di qua mot nam nhiéu thang trAm vira qua, thi trudng bat dong san Viét Nam
hudng t61 nam 2023 cé nhiéu trién vong cho su on dinh trd lai.

Thir nhdt, ting truong GDP kha quan trong nam 2022 va du béo tang truong tich
cuc trong nam 2023 s¢€ tao dong luc cho thi truong bat dong san khoi sdc. Theo Cén
(2022), c¢6 sau nhan t6 chinh anh huéng dén sy phat trién cia thi truong bat dong
san va trong d6 bao gdm ca nén kinh té vi mé. Dit trong bdi canh nén kinh thé giéi
va kinh té nudc ta dang phai d6i mit v6i nhiéu dién bién tiéu cyc tir thi truong, mot
véan dé dit ra cho sy khoi sdc cua thi truong bat dong san 1a nén tang kinh té qudc
dan 6n dinh. Panh gia vé thi truong bat dong san lac nay, Nguyén (2022b) cho
réng thi truong hién tai van c6 nhiéu tiém nang nhung thiéu su tu tin khi cau van
cao nhung cic nha dau tu con e s¢ va dang trong tim thé nghe ngdng va quan sat
din bién thi truong. Trong khi d6, chi s6 GDP cua Viét Nam du kién ting trudng
7,5-8,2% cung v&i CPI tir 3,8-4,2% cho thay, birc tranh chung duy tri toc do ting
treong, thu nhap nguoi dan on dinh. Bén canh do, ty 1¢ d6 thi hoa ¢ Viét Nam con
thap, dat khoang 40%. Véi nhimng d6 thi 16n tap trung dong dan, kinh té dugce day
manh dau tu thi bat dong san van c6 nhiéu co hoi. Pong thdi, Can (2022) ciing cho
rang day khong phai 1a giai doan suy thoai ctia thi truong ma chi 1a chu ky phat trién
ctia thi truong bai Quy 1V/2022 so véi Quy 11, 11T néu giam lién tyc thi chi ¢ thé
coi 1a suy thodi ky thuat, hay suy giam thi ding hon. Va dé thi truong bat dong san
phat trién lanh manh hon thi day 1a budc di can thiét. Didu nay da cing ¢ hon vé
trién vong c¢6 nhitng dién bién tich cuc hon trén thi truong trong nam 2023-2024.

Thir hai, g& bo chinh sach gdy kho cho thi truong bat dong san. Trong nhimg
thang gan déy, cac co quan chirc nang ciing da siét chat quan 1y thi truong vé 1au dai
s& dam bao thi trudong phat trién lanh manh va ting trudng bén ving.

Tap chi Quan Iy va Kinh té qude t€, s6 151 12/2022) 15



bé tang tinh minh bach cua thi truong bat dong san, Nha nudce tién t6i cong khai
cac thong tin vé giao dich, tinh hinh va thyc trang, dién bién cua thi truong. bé xay
dung dugc tinh cong khai nay, B Xay dung cling nhu cac co quan lién quan xtic
tién viéc s6 hoa thong tin thi truong, cip phép du an, niém yét gia ban bat dong san
theo timg khu vyc. Tir d6, nguoi dan sé cin ctr vao d6 dé tim hiéu vé san pham, dy
an trude khi quyét dinh giao dich mua ban, tranh truong hop bi lra déo.

Thir ba, tac dong cia cac quy dinh méi vé quy hoach co sé ha tang va cho vay
tin dung.

Co quan quan ly dang xay dyng 10 trinh tién t6i cong bd cong khai thong tin vé
quy hoach, tién do trién khai cac du an phat trién co so ha tﬁng, cac du an bat dong
san, nhat 1a cac dy an 16n, cac du an vung ven tai dia phuong dé minh bach thong
tin, ngan chan hién tuong tung tin don thoi, dau co nham day gia dé truc loi bat hop
phap.

Mot bién phap khac dang dugc chinh phu quan tam la tdng cuong xay dung, thu
hut céc giao dich trén san bat dong san tap trung, dugc phap ludt bao ho va cong
nhan. Diéu nay khong chi gop phan bao vé cac bén tham gia ma con lam han ché sy
phat trién cua cac thi trudng phi chinh thiec.

Thir tu, viée nd1 han muc tin dung tur 0,7-4,0% nham phuc hdi nén kinh té cling
tac dong manh dén sy phat trién cta thi truong bat dong san khi cac doanh nghiép
diéu tiét dwgc dong von. Ngoai ra, nhitng bién phap hd trg cho thi truong di dugc
ban thao, bao gom céc giai phap hd tro doanh nghiép trong viéc mua lai trai phiéu,
cling ¢ 1ong tin ciia nha dau tu bat dong san vao kénh huy dong von quan trong
nay ciing gop phan giup doanh nghiép giai quyét dugc nhirng khé khan trudc mat
vé viéc khan von hay mat tinh thanh khoan.

Mic du trude mat da c6 nhiéu nd luc vuot qua khé khin, song cac doanh nghiép
bat dong san Viét Nam con phai rat than trong, danh gia tinh hinh va dua ra nhiing
giai phap cho bai toan thanh toan von va giai quyét khung hoang. Nam 2023 duoc
ky vong 12 nam con c6 nhiéu kho khin cho thi trudng bat dong san, doi hoi sy quan
tAm sdu sic ciia cac co quan quan 1y, doanh nghiép va ca cac nha dau tu.

O gbc do nha du tu, can than trong, chuén bj tinh than d6i phoé cao d6 véi kich
ban thiéu von cua cac doanh nghiép bat dong san. Tir d6, can c6 nhitng dong thai
quyét liét dé tranh roi vao tinh trang té liét va chiu hau qua tir viéc bong bong bat
dong san v trong thoi gian hai nam sép téi.

6. Két luan

Nam 2022 13 ndm ghi lai ddu mébc quan trong cua thi trudng bat dong san Viét
Nam, 13 ndm chuyén giao cta chu ky bat dong san, tir trang thai ting truéng néng
sang dong bang. Co nhiéu sb liéu, thong tin, nhan dinh ma cac chu thé cua thi
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truong ndy can luu y. Nhom tac gia di thu thap, xir Iy va phan tich dit liéu dé dua
ra nhitng danh gia cu thé vé thi truong bat dong san Viét Nam nam 2022. Qua do,
nhom tac gia dua ra duoc nhitng két luan sau:

Thir nhat, thi truong bt dong san Viét Nam c6 thé chia 1am ba giai doan: nong
sot (dau nam), suy thodi (tir Quy I dén thang 11) va dong bang (thang 12). O timg
phan khuc cling c6 thé thiy dugc sy biéu hién rd rang cua 3 giai doan d6, song mirc
d6 biéu hién khong déng déu do nhu cau va thu nhép cua cac chu thé trong cau thi
trrong la khac nhau.

Thir hai, thi trudng bat dong san Viét Nam con nhiéu bat cap va chua minh bach,
tao 16 hong cho nhing chii thé lach luat, dau co truc loi, thao ting thi truong. Nhan
thay diém han ché d6, Chinh phu da nhanh chéng siét chit quan 1y bat dong san,
dua ra nhirng Nghi dinh, Thong tu cu thé dé han ché cac hanh vi sai pham trén thi
trrong.

Thir ba, c6 nhiéu nguyén nhan gy ra su bién dong cta thi truong bt dong san
Viét Nam, trong d6 phai ké dén nguyén nhan chinh 12 13i suat, tin dung, chinh sach
ctiia Nha nuée va tdm 1y cua nha dau tu.

Thir tu, thi truong bt dong san ddy bién dong nhung dd duoc diéu chinh vao
cubi nam 2022. Nhiéu chuyén gia nhan dinh nam 2023 s& khoi sic véi trién vong vé
tang trudng kinh té, néi 16ng chinh sach va sy dam bao vé ngudn cung.

Nhitng nhan dinh va két qua nghién ctru trén cua bai viét nhim phuc vu céac
doanh nghiép bat dong san, cac nha dau tu trong nude trong viée dua ra cac quyét
dinh dau tu t6i wu va cac ddi tac nude ngoai trong viéc mé rong kinh doanh tai thi
truong bat dong san Viét Nam.
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