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Trong vong 20 nam, thi triong bat dong san Viét Nam dd trai qua nhiéu cung doan thang
tram dd thanh loc cdc nha dau tw va lam dau dau cdc co quan quan 1y Nha nude. Quy ludt
thi tru’dng da boc 1o suc manh ban tay vé hinh diéu khién cac dién bién thdng tram ctia thi
triwong bdt déng san. Khoi sdc ciia nén kinh té thic day gia tang cau da day gia bat dong
san tang nhanh la dong liee thiic ddy hanh dong ciia cdc nha dau tw va thu hit cac nguon von
xd hoi dé vao phat trlen bdt déng san giai doan 2004-2007. Sy lac hdu ciia cung da day cung
thuee té vieot qud cau ky vong tao nén tinh trang ton kho hang hoa va chon vii nguon von xd
héi vao bdt déng san giai doan 2011-2013. Sy giam gid bat déng san va chi phi von “ddit”
ngan chin nguon lwc dau ti vao bat dong san néu khéng dieoe thio g& sé cé nguy co tao nén
mét chu ky méi cho sw khan hiém vé cung va tang gia bat déng san trong giai doan 2021-

2023.
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Price - investment relationship and real estate market forecast

Abstract:

Over the last 20 years, Viet Nam real estate market has been brought up a headache issue to
government management bodies and has purged diffirent kinds of investors during many
stages of ups and downs. Market rules have exposed the power of invisible hand in control-
ling the ups and downs of the real estate market. Economic improvement led to the increase
in demand, consequently, made real estate prices increase rapidly. This motivated the
investors’ action and attracted social capital into developing real estate during the period
2004 - 2007. The backwardness of supply pushed the actual supply to exceed the expected
demand and created a large mount of inventory. In addition, it buried social capital resourse
in real estate during the period 2011-2013. The decrease in real estate price and increase in
capital expense will prevent investment into real estate. Unless this situation is removed, it
would result in a new cycle for the supply scarcity and serious increase in real estate price

during the period 2021-2023.
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1. D3t van dé

Sau khi Luat Dat dai 1993 ra doi cho phép nguoi
sir dung duge chuyén nhuong quyén st dung dat, thi
truong bat dong san Viét Nam chinh thirc ra doi va

phat trién. Sau 20 nam, thi truong bat dong san Viét

Nam di trai qua nhiéu giai doan bién dong thing
tram gan lién voi dién bién ting truong clia nén kinh
té. Tac dong cua ting truong kinh té nhimg nim
1994-1995 da thiic ddy phat trién thi truong bat
dong san mang dac trung ro nét cua giai doan thi
truong so khai va dimg lai con sét vé& mua ban, trao
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Hinh 1: Tang trwéng kinh t& va dién hién thi trwomg bat dong san Gial doan 20062007
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Nguon s6 liéu tang truéng GDP ldy tir cong bé ciia Tong cuc Thong ké

d6i vé dat dai. Suy thoai kinh té giai doan 1997-
1998, do anh hudng cia khing hoang tai chinh cac
nuée Pong Nam A, dd 1am dong bang thi truong dét
dai kéo dai dén hét nam 2000 (Hoang Vin Cuong,
2006). Sau khi vuot qua anh hudng cia khung
hoang, nén kinh té budc vao giai doan phuc hdi ting
truong nhanh tr 4,8% nam 1999 [én 6,8% nam 2000
va 8,5% nam 2007 da thuc day su phat trién cta thi
truong bat dong san bung phat manh, nhét 1a phan
khiic san pham cao cdp dau co hudng toi twong lai
(Téng cuc théng ke, 2011).

Khiing hoang kinh té thé giéi dién ra nim 2008
da kéo tdc do tang kinh t& xudng thip lam thi truong
bat dong san ngung tré, nguoi dau co rat khoi thi
truong, san pham bit dong san khong co kha ning
thanh khoan. Tinh trang ton kho bat dong san trim
trong, thi truong bat dong san roi vao khing hoang.
Dién bién tang trudng kinh té va bién dong ctia thi
truong bat dong san trong 20 ndm qua dugc thé hién
trén Hinh 1.

Sang nim 2014, nén kinh t& phyc hdi véi mirc
tang truong 5,98% thi trudng bat dong san bit dau
¢6 dau hiéu &m dan ¢ cac phan khiic nha ¢ thuong

mai gia thip va trung binh. Sang nim 2015 nén kinh
té tang truong nhanh véi toe do 6,68%, thi trudng
bét dong san c6 su bt phé ca vé sb luong giao dich
va chuyén tir phan khuc nha & trung binh sang &
phan khac nha & cao cip. Nhimg lo ngai va canh
bao vé nguy co xudt hién “bong béng” trén thi
truong bat dong san da xudt hién ca tir phia cac
chuyén gia kinh té ciing nhu cic dong thai trong
thay doi chinh sach diéu hanh ctia Chinh phii. Van
dé dat ra 1a can lam 16 co ché tac dong giita ting
truong kinh té va dién bién cia thi trudng bat dong
san dé mot mat du bao trude xu huéng phat trién
cua thi truong dong thoi 1a co s¢ dé cac co quan
quan 1y nha nudc can nhan biét cac nguy co nham
¢6 cac chinh sach va bién phap diéu chinh thich hgp.

2. Quan hé gia ca - dau tw trén thi truong bit
dong san

Tang truong kinh té chi 1a diéu kién thuc day su
phat trién ciia thi truong bat dong san, tu than ting
truong kinh té khong tu 1am cho thi trudng bat dong
san phat trién. Dién bién thuc té cua thi truong bat
dong san phu thudc chu yéu vao hanh dong cua cac
nha dau tu 1a chu thé diéu khién thi truong. Viéc
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‘Hinh 2: Co ché tic dong gia ca - d4u tw va dién bién cung ciu trén thi truong
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nhan thire duoc cac co ché hanh dong cia nha dau
tu va tac dong ciia dau tu dén dién bién thi truong
s& gilip cac nha dau tu nam bit dugc dung co hoi
dau tur t6t va phong tranh hau qua do hanh dong dau
tu theo bay dan. Co ché tic dong giita gia ca - dau
tu lam thay ddi trang thai quan hé cung cau trén thi
truong bat dong san & nudc ta trong nhitng nim qua
dugc mo ta trén Hinh 2 (Hoang Van Cuodng, 2014).

Theo “nguyén tic ngodn tay cai” ctia Abraham &
Hendershott (1994), gia bat dong san dua vao ludng
thu nhap ky vong mang lai tir bat dong san va
thuong 14y gia thué hodc gia thué bat dong san
tuong ty lam cin cir. Méac du 6 nudc ta quan hé thué
nha & khong phd bién nhung gia nha & van duoc
tham chiéu véi cac bt dong san tuong ty co giao
dich cho thué hodc ¢6 ngudn thu tir kinh doanh dich
vu. Trong giai doan tir 2005-2007, cac hoat dong
kinh té phat trién day nhu cau thué mit bang lam
van phong va kinh doanh dich vy, dai ly giao dich...
tang rat nhanh trong khi ngudn cung cac san pham
nay dang trong qua trinh dau tu xay dung. Vi vay,
nhiéu dién tich nha & ¢6 vj tri thuan tién va cac can
ho cao tﬁng thudc cac khu nha méi xay dugc thué dé
lam van phong, phong giao dich hoic cac dia diém
dich vu v6i muc gia thué twong duong nhu gia thué
vin phong va mit bang ban 1¢ tiéu chuan. Mirc gia
thué nay trén dd thi duogc ky hi¢u la R,, cao hon
nhiéu so v&i luong thu nhap thuc ctia nha 6, ky hiéu

la R. Chinh hién tuong nay da hinh thanh trong y
niém cta khach hang mua nha &, nhat 1a nha dit co
vi tri thuén tién c6 thé 1am mat be‘ing dich vu hoac
cin ho chung cu cao cip co thé chuyén thanh vin
phong cho thué vé ludng thu nhap ky vong tir mtc
gia thué dang giao dich thyc té cia mot s6 can ho va
nha dat dang cho thué. Pay ciing 1a giai doan c6
ngudn cung von cho linh vuc bat dong san rat doi
dao tir cac ngan hang va cac to chirc tai chinh. Néu
so sanh chi phi von vay voi mic sinh loi mang lai
tir von cho dau tur bat dong san thi vén gia von tin
dung cho vay bat dong san dwoc xem 1a rat ré dbi
v6i nha dau tu. Theo Lé Thanh Ngoc (2014) phan
1ai chiém 51,5% tong gia ban bat dong san; néu chi
tinh trén vén cta chu dau tu thi loi nhuén trén von
ctia chu dau tu 1a 231%. Thém vao d6 mirc d0 rai ro
trong dau tu bt dong san & giai doan nay hau nhu
khong duge tinh dén boi trén thuc té giai doan nay
cir mua duoc bat dong san 1a s€ co sinh 10i. Vi ty
sudt chiét khdu vén thap nén ty 18 giita gia ban bat
dong san trén gia thué (P/R) ting rat cao 1én dén 28
lan & Ha Noi va 21 lan & Thanh phd HO6 Chi Minh
(Lé Thanh Ngoc, 2014). Vi ty 1€ nay tang cao nén
duong P/R gidn cach xa so véi truc tung va nga vé
phia trai nhidu hon so véi dudng tiéu chuin. Pudng
P/R cang nga sang trai thi muc gia P, cang cach xa
so voi gia thanh xdy dung Z. Khoang céch gitra P,
va Z chinh la phén 1i tinh trén mdi don vi dién tich
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xay dung. Trong giai doan 2004-2006 khoang cach
gitta P, va Z la kha xa, ty 1¢ P,/Z dugc ghi nhan tir
2 dén 3 lan.

Ty suét loi nhuan cang cao, nha dau tu cang tich
cuc xay dung thém nhiéu bat dong san méi dé kiém
101. Mtrc d6 déu tu thém nhiéu hay it phu thudc vao
mirc chénh léch giita ty suét loi nhuan thyc té P,/Z
so voi ty suat loi nhuén dinh mirc P/Z . Néu ty suat
loi nhuan thyc t€ nhé hon ty suat lgi nhuan dinh
mirc, nha dau tu s& thu hep san xuét dé chuyén sang
linh vuc dat duoc loi nhuan dinh mure ky vong. Néu
ty suét loi nhuén thuc té béng ty suét loi nhuan dinh
mirc, gid bat dong san & mirc can bang phu hop véi
gia tri thuc cua bét dong san, dugc ky hiéu 1a P. Khi
d6 nha dau tu s& duy tri mirc san xuét 6n dinh voi
luong san pham xay dung 1a C. Tuy nhién, vi gia bat
dong san giai doan 2004-2006 ¢ muc P, cao hon
nhiéu lan chi phi san xuat Z, nén nha dau tu tich cuc
ting quy mo dau tu thém cac du an méi. Viéc nay
duoc thuc hién véi su tai tro von tin dung cua cac
ngan hang cho cic du 4n bit dong san. Chinh nho
do6, khéi luong san phim bt dong san bit diu budc
vao xay dung trong thoi ky nay tang lén nhanh &
muc C,, 16n hon nhiéu khoi luong bat dong san can
xdy dung tai mtrc gia can bang la muc C.

Mic du sé luong cac dy an bat dong san trién
khai tai thoi diém 2004-2007 1a nhidu hon mtc can
bang can thiét nhung lugng san pham bat dong san
cung trén thi trudng van it hon cau thyc té vi thoi
gian chuén bi du an, 1am céc thu tuc phé duyét va
thoi gian dau tu xdy dung kéo dai. Do quy dat dai va
quy hoach khéng gian phét trién da dugc 4n dinh
nén canh tranh gitra cac chu dau tu dé c6 duoc cac
du 4n cang trd nén quyét liét. Tinh trang d6 cang
lam cho thoi gian chuén bi va hoan tit cac thu tuc
phé duyét du an cang kéo dai thém. Theo tinh toan
clia cac co quan 1y xdy dung, tong thoi gian chuan
bi va hoan thanh cac thu tyc phé duyét dé dy an di
vao xay dyung phai mat trung binh 21 thang (thyc té
nhiéu du 4n kéo dai 5-7 ndm), cong voi thoi gian
dau tu xdy dung trung binh tir 3- 5 nim mdi hoan
thanh. Nhu vay, ké tir thoi diém cac chi dau tu bét
dau gia ting cac du 4n vao giai doan 2004- 2007 thi
phai cong thém tir 5 dén 7 nidm sau tic 1a dén giai
doan 2010- 2014 cac du 4n ndy méi co san pham bat
dong san cung ra thi truong. Luong cung bat dong
san du bao trong giai doan tir 2010 dén 2014 1a S,,
vugt qua muc cAu thuc tai S. Nhu vay, trong ca
truong hop khong xay ra khung hoang kinh té,

lwong cau vé bat dong san thuc té du khong giam co
nghia 1a duong cau D giit nguyén khong dich
chuyén sang trai thi giai doan 2010 dén 2014 van
dugc du bao s€ xay ra tinh trang du thura va tdn kho
bt dong san bang mirc chénh 1éch tir S,-S.

Khi cung vuot qué cu (S,-S) thi gia thué bét
dong san s€ giam tr mirc R, xuong R,, thap hon ca
muc gia can bang R. Thuc té gia thué bat dong san
trong giai doan 2011- 2013 giam sau tham chi chi
bang 1/3 murc gia thué cta thoi ky cao diém nhing
nim 2005-2007 nhung lugng bat dong san bo tréng
van cao. Khi luéng thu nhap cua bat dong san giam
xudng R, thi gia bat dong san ciing giam twong ing
tr P, xudng P,. Murc gia bat dong san thyc t€ giai
doan 2011-2013 dugc danh gia da giam xudng con
mot nira so véi mirc gia cao diém nam 2007.

Mirc gi4 ctia nhidu phan khic bat dong san da
giam thip hon gia thanh Z nén cac nha dau tu s&
dimg dy 4n khong trién khai tiép cac san pham do
dang ciing nhu khong dau tu dy 4n méi. Thém vao
do, nguén vbn tin dung bi that chit nén cac nha dau
tu ciing khong ¢ ngudn tai tro von dé trién khai cac
du 4n dau tu méi ciing nhu tiép tuc hoan thanh cac
du 4n do dang. Viéc nging dau tu trong cic nim
2010-2014 s& ngat quing lugng cung bat dong san
moi trén thi trudng vao giai doan 2017- 2019. Mac
du vay, vi lugng cung dang du thira va ton kho bt
dong san hién tai do dau tu qua muc & giai doan
trude s& 1a nguon cung bd sung cho thi truong khi
nén kinh té phuc hoi va phat trién nén mic cung cau
bat dong san trén thi truong giai doan 2017- 2019
duoc du bao la can bﬁng tich cuc. Tuy nhién, néu
tinh trang ngung tré cac hoat dong dau tu, viéc kiém
soat chit ngudn tai trg von tiép tuc kéo dai trong giai
doan tir 2015 dén 2017 thi nguy co thiéu hut nguon
cung bat dong san vao giai doan 2021- 2023 s& c6
thé lap lai cic bién dong méi trén thi truong bat
dong san.

3. Két luan va khuyén nghi

Thir nhdt, ting truong kinh té vi mé va phuc hdi
thi truong bat dong san nim 2015 cung voi du bao
trién vong ting trudng kinh té 2016 s& 1a tro lyuc tin
cdy cho su phat trién thi truong bat dong san nhiing
nam tdi. Viée tai khoi dong cac duy an do dang tdn
kho s& tao ra ngudn cung san pham trong mot vai
nam t6i tiép tuc phong phii va sin c6 nén thi trudng
tiép tuc s6i dong nhung kho c6 kha ning tao nén
“con sot” bat dong san trong ngan han.

Thir hai, ting truong kinh té chi 1a tién dé, thi
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truong bat dong san 2015 phuc hdi va ting trudng
tr lai nho ndi 16ng ngudn von tin dung vai chi phi
v6n hop 1y hd tro truc tiép cho cac chi dau tur va cac
khach hang dé cac dy an ¢ san pham dé dang thudc
cac ving l1an can co tiém nang phat trién dugc tai
khoi dong va dua san phidm vao thi truong. Thi
truong phuc hoi 1a co s dé thic day tiéu thy san
pham, giai quyét hang ton kho, giai phong ngudn
von @ dong trong cac du an bat dong san do dang.
Tuy vy, viéc tai trg cac ngudn von cho thi trudong 1a
yéu t6 quyét dinh viéc tai khoi dong cac dy an thude
cac ving c6 tiém ning phat trién. Dé tranh tinh
trang dau co ca nhan tir ngudn vén huy dong, viéc
tai tro von cho cac chu dau tu dy 4n sé mang lai tinh
bén vitng cho thi truong hon 1a cap vén truc tiép cho
khach hang c4 nhan mua san pham. Do vay, ngudon
von tai tro can xac dinh tir ngudn von tin dung trung
va dai han, han ché st dung vbn huy dong ngz“in han
cho vay trung dai han vao bat dong san.

Thik ba, tinh trang dau tu qua muc dién ra trong
giai doan 2004-2007 do tac dong cua quy luat loi
nhuan va dau tu nén san pham bat dong san cao cip
ton kho s& dugc giai quyét trong nhitg niam t6i khi
nén kinh té tang truong va thi truong hdi phuc. Tuy
nhién, viéc dau tu qua mirc bat dong san thap cip,
nha ¢ gia thip khong xuét phat tir quy ludt khach

Tai liéu tham khao

quan ctia mdi quan hé gia ca - dau tu do chay theo
loi thé chinh sach s& gap kho khan khi thi truong va
chinh sach thay d6i. Du thira ngudn cung cic san
pham cao cip thudc cic ving phat trién s& duoc giai
quyét theo thoi gian nhung du thira ngudn cung ddi
véi cac san phém dwa vao loi thé sdn co ctia tu nhién
va loi thé gia dat ré nhung khong thude ving co
tiém nang phat trién s& c6 nguy co ton dong kho giai
quyét, nhat 1a céc san phélm bat dong san nghi
dudng, ngdi nha thr hai & cic ving chua phat trién.

Thir tw, Su khan hiém ngudn von dau tu dai han
vao bat dong san dang 13 rao can cac nha dau tu trién
khai cic du 4n méi ¢ cac ving c6 tiém ning phat
trién trong dai han (10 nam t6i). Vi vay, cac nha dau
tur ¢6 tiém luc va chién luge can chu dong trong cac
chién lugc dau tu vao cac khu vuc tiém ning trong
giai doan 2016-2018 dé chuan bi don trudc cac co
hdi thi truong giai doan nhiing nam 2021-2023.

Thir ndm, Nha nudc co6 vai tro quan trong va chu
dong trong viéc du bao, kiém soat va didu tiét quy
mo, 16 trinh phat trién cac ving du an bat dong san
cling nhu trién khai cac du an phét trién ha ting la
diéu kién phat trién cac vung theo quy hoach dé lam
co s& dan dat dinh hudng thi truong bat dong san
phat trién 6n dinh.CJ
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