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Trdi nguoc véi nhiéu dit liéu dua ra tir cuéi ndm 2017, thi trudng truong bdt dong sdn Viét Nam
ndm 2018 tiép tuc cé nhing bién déng manh, tiém dn rii ro cho nha ddu tu, tdc dong dén nén
kinh té. Tuy nhién, khép lai mét ndm, dién bién thi truwong khéng nhu du liéu, nhin chung thi
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truong bdt dong sdn phit trién theo xu huéng 6n dinh han, khéng con nhiing “cii séc” néng -
lanh. Buc sang ndm 2019, thi trudng sé dién bién ra sao? Cu trd 1i sé duoc trinh bay cu thé

théng qua cdc nhén dinh, ddnh gid trong bai viét.
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NEW TREND IN VIETNAM REAL ESTATE MARKET IN 2019
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Contrary to many data released since the end
of 2017, Vietnam real estate market in 2018
continued to have strong fluctuations, potential
risks for investors affecting the economy.
However, on closing the year, the market
performance was not completely as forecast, in
general, the real estate market developed in a
more stable trend without “hot and cold shocks”.
Entering 2019, how will the market be? The
answer will be presented in detail through the
comments and assessments in the article.

Keywords: Real estate, apartment, housing, successive and
transaction markets

Vs

Ngay nhdn bai: 20/12/2018
Ngay hoan thién bién tap: 17/1/2019
Ngay duyét ddng: 22/1/2019

Mét nam tac déng ctia nhiéu chinh sach

2018 duoc danh gia 1a nam c6 nhiéu chinh sach,
quy dinh méi c6 lién quan truc ti€p dén thi truong
bat dong san (BDS) Viét Nam, tac dong khong nho
dén dién bién cua thi truong. Tuy nhién, day déu
1a nhitng chinh sdch nhdm huéng dén thiét lap thi
treong phat trién 6n dinh, bén ving tranh nhiing
“cti s6¢” va nhiing tac dong tiéu cuc dén nha dau
tw, kinh t€ - xa hoi. Cu thé Nghi quyét s6 08-NQ/

20

TW ngay 16/01/2017 cta B Chinh tri vé phat trién
du lich tré thanh nganh kinh t&€ mai nhon - dinh
hudng phat trién thi truong BDS du lich trong nam
2018 cling nhu trong trung han va dai han; Nghi
quyét 42/2017/NQ-QH14 ctia Qudc hoi vé thi diém
xt ly no xau, tao diéu kién d€ tai khoi dong lai cac
dw an BDS 1a tai san bao dam cho céc khoan no xau
dang bi ngling trién khai; Nghi quyét s& 54/2107/
QH14 cta Qudc hoi vé thi diém co ché chinh sich
dac thu phat trién TP. H6 Chi Minh, v6i ky vong d6
thi nay sé birt pha vé kinh té, tir d6 thuc ddy sy phat
trién manh mé cua thi truong BDS trén toan vung.
Ngoai ra, hang loat hanh lang phap ly sap duoc ban
hanh hodc diéu chinh, bd sung ciing dong vai tro
quan trong gitp minh bach hoa va thao go vuong
méc cho cac hoat ddng cua thi truong bat dong san.
bién hinh nhu, trong nam 2018, Qudc héi da xem
xét thao luan cho y kién hang loat du an Luat lién
quan tryc ti€p dén thi truong BDS nhu: Du thao
Luat Don vi hanh chinh - kinh t& dac biét (dac khu
kinh té); Dy thao stra d6i Luat Dat dai; Luat Nha &;
Luat Kinh doanh bt ddng san; Luat Xay dung; Luat
Quy hoach d6 thi; Luat Dau tu; Luat Doanh nghiép
(DN)... da tao ra nhiing tac dong dén tam ly, dién
bién thi truong tai mot sd khu vuc, dia phuong.
Bén canh d6, hang loat chinh sach c6 hiéu luc
trong nam 2018 da tac dong dén thi truong, cu thé
nhu: Ngay 27/11/2017, Chinh pha da ban hanh
Nghi dinh s8 139/2017/ND-CP quy dinh xtt phat
vi pham hanh chinh trong hoat dong dau tu xay
dung; khai thac, ché bién, kinh doanh khoang san
lam vat liéu xdy dung, san xudt, kinh doanh vat
liéu xay dung; quan ly cdng trinh ha tang ky thuat;
kinh doanh bat dong san, phat trién nha ¢, quan
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ly st dung nha va cong sé. Theo do, xit phat ti
250 - 300 triéu dong khi kinh doanh BDS ma BDS
d6 khong dam bao day du cac diéu kién theo quy
dinh hodc khong dwoc phép dua vao kinh doanh
theo quy dinh; Kinh doanh BDS khéng ding pham
vi duoc kinh doanh theo quy dinh; Trién khai xay
dung du an kinh doanh bat dong san, du an dau
tw xay dung nha 6 cham tién dé da duoc co quan
c6 tham quyén phé duyét. Bén canh d6, muc phat
tuwong tw cho viéc ban hodc cho thué mua nha ¢
thwong mai hinh thanh trong twong lai ma chua
duwoc ngan hang thwong mai c6 du nang luc thuee
hién bao lanh nghia vu tai chinh theo quy dinh.

Dai véi cac hanh vi nhu chuyén nhuong toan bd
hoac mét phan du an khong dung tha tuc quy dinh;
Chuyén nhuong toan bd hodc mét phan dy 4an ma
khong dam bao day du cac yéu cau hodc cac diéu
kién theo quy dinh; Treong hop chuyén nhuong khi
chua c6 gidy ching nhan quyén st dung dat, khi
dang co tranh chdp vé quyén st dung dat hodc bi
ké bién dé dam bao thi hanh an... sé bi phat ttr 270 -
300 triéu dong. Mtic phat tdi da 300 triéu dong ciing
ap dung cho truong hop ban giao nha, cong trinh
xay dung cho khach hang khi chwra hoan thanh viéc
xay dung theo tién d¢ ghi trong du 4n da dwoc phé
duyét, chwa bao dam két ndi véi hé thong ha tang
chung cta khu vye, chua hoan thién toan by phan
mat ngoai hoac chua hoan thanh nghiém thu dua
cong trinh nha 6, cdng trinh ha tang xa hdi vao st
dung theo quy dinh.

Cung vdi viéc xtit phat nang cac du an sai pham,
Chinh phu cing da thuc hién mién chinh sach giam
tien st dung dat. Cu thé, tir ngay 1/1/2018, Nghi
dinh s6 123/2017/ND-CP stta d6i, b6 sung mot s6
diéu ctia Nghi dinh s6 45/2014/ND-CP quy dinh
vé thu tién sit dung dat va Nghi dinh s6 46/2014/
ND-CP quy dinh vé thu tién thué dat, thué mat nude
chinh thttc ¢6 hiéu luc. Theo Nghi dinh s6 123/2017/
ND-CP, néu chuyén muc dich sit dung tir dat san
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xudt kinh doanh phi néng nghiép (khong phai la dat
&) c6 ngudn goc nhan chuyén nhuong déat ¢ cua ho
gia dinh, c4 nhan sang dat & dé€ thuc hién du an dau
tw te ngay 1/7/2014 tro vé sau.

Vé mién, giam tién st dung dat, Nghi dinh sd
123/2017/ND-CP b6 sung quy dinh, t6 chic kinh t€
duoc Nha nudc giao dat san xudt kinh doanh phi
nodng nghiép cé thu tién str dung dat da hoan thanh
nghia vu tai chinh vé tién st dung dat va dugc co
quan nha nudc c6 tham quyén quyét dinh cho phép
mién, giam tién st dung dat theo quy dinh ctia phap
luat dat dai trude ngay 1/7/2014 khi chuyén nhuong
du an hodc chuyén nhuong quyén st dung dat tie
ngay 1/7/2014 tré vé sau...

Thuec t€ cdc DN hoat dong trén thi truong BDS
dua vao hai nguén von chinh 1a tin dung ngan hang
va huy dong tit khach hang. Tuy nhién, viéc phu
thudc vao don bay tai chinh cang l6n thi do rui ro
cho DN cang cao va cé thé dan dén “bong béng”
trén thi treong BDS. Trudce van dé nay, Chinh phu
da ban hanh Nghi dinh s6 20/2017/ND-CP vé quan
ly thué€ d6i véi giao dich lién két; Cung voi do 10
trinh han ché€ tin dung vao thi truong BDS theo
Théng tu s6 36/2014/TT-NHNN va Thong tu so
16/2018/TT-NHNN ctia Ngan hang Nha nuwdc. Do
d¢6, viéc thuc hién quy dinh “tran 1ai vay 20%” da
tao 4p luc tich cuc, budc cac DN BDS phai tim kiém
cac nguoén von khac thay thé. Trong do6, c6 ngudn
von ttr thi treong ching khodn, tr cac quy dau tu,
ttr ngudn von FDI, tir noi lwc caa DN ké ca thong
qua hop tac, lién két...

bang cha y, Nghi quyét s6 01/2018/NQ-CP ngay
01/01/2018 ctia Chinh pha da dinh huéng theo doi
sat dién bién thi trueong dé€ cd giai phap thuc ddy
BDS phat trién 6n dinh, bén viing, khong dé xay ra
tinh trang dau co, tang gia bat hop ly. Dong thoi tap
trung cai cach thu tuc hanh chinh lién quan dén dat
dai, thué...

Thi truéng phat trién 6n dinh

Nhéan dinh vé thi treong BDS, nam 2018 nhiéu
chuyén gia ddnh gia van giit dugc su phat trién 6n
dinh. Cu thé, thi truong BDS da khong xuat hién
hién tuwong “bong béng BDS” va van con trong chu
ky phuc hoi, ting truong nhung da c6 dau hiéu
sut giam ca vé ngudn cung dy an, ngudén cung san
pham nha ¢ va s6 lugng giao dich.

biéu nay thé hién qua cac con s thdng ké, tong
luong cung BDS vé nha ¢ chung cu va nha ¢ gan lién
véi dét trong nam 2018 ctia ca nudce 1a trén 120.000
san phdm, tang khoang 40.000 san pham so v4i ndm
2017. Trong d6, luong san pham nha ¢ chung cu
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van chiém da s6 va luong cung chu yéu van 1a tai 2
thi truong 16n la Ha Noi va TP. H6 Chi Minh. Bén
canh d6, tong luong giao dich bat dong san nha o
trong nam 2018 dat khoang gan 60.000 san pham.

Nam 2018, thi treong BDS cho thdy mot gam
mau tuoi sdng v6i nhitng con s6 kha an tuwgong vé
lwgng cung va cau déu tang dang ké. Dac biét, 2 thi
treong dau tau la TP. Ha No6i va TP. H6 Chi Minh
kha 6n dinh va trién vong véi nguén cung doi dao,
phong pht, nhat la nguén cung nha ¢ chung cu (tai
Ha Noi la 25.574 san phdm, tai TP. H6 Chi Minh la
34.092 san pham). S6 luong giao dich nha ¢ chung
cu tai Ha Noi rdt an twong voi 18.265 san pham,
tang hon 30% so véi 9 thang dau nam 2017. Tai TP.
Ho6 Chi Minh va khu viee mién Nam téng luong giao
dich cdn ho chung cw dat mic 22.911 san pham, ty
1é hap thu dat 67,2%. Dac biét, & phan khuc siéu cao
cap tai TP. H6 Chi Minh, ty 1é hdp thu xap xi 100%.

Dac biét, gia BDS tai hai khu viec nay nhin chung
cting on dinh, ty 1&é hdp thu twong ddi cao. Ngoai
ra, nguoi mua nha phan 16n tir nhu cau thuc cho
thay khong c6 biéu hién cta thi treong ao hoac bong
béng bat dong san.

O phén khic BPS c6ng nghiép, vin phong cho
thué van ting truong tot; phan khic can ho du lich
c6 ddu hiéu chitng lai. Viéc phat trién BDS xanh,
BDS thong minh, an toan, tich hop nhiéu tién ich
va dich vu dang dan tré thanh xu thé lya chon cua
chu dau tee du an va nguoi tiéu dung. Tuy nhién, thi
treong BDS cling ghi nhan tinh trang thiéu nguén
cung loai can ho nha ¢ thuong mai gia thdp, nha o
xa hoi hay nhitng can ho cho thué gia ré phu hop
voi kha nang tai chinh ctia cong nhan, lao dong,
nguoi c6 thu nhap thap do thi.

Trong nam 2018, xay ra hai dot s6t ao gia dat
nén, dat nong nghiép, da duoc chinh quyén cac dia
phuong quyét liét vao cudc xi ly, kiém soat. Viéc
sOt gid ddt bung phat trén dién rong, tap trung tai
cac vung du kién tré thanh dac khu kinh t€ nhue Phu
Qudc (Kién Giang), Van Don (Quang Ninh) va Van
Phong (Khanh Hoa), sau d6 “xep” xudng khi Luét
Ddc khu kinh t&€ chwa dugc Qudc hoi thong qua. Thi
treong BDS TP. H6 Chi Minh nhitng thang dau nam
2018 xay ra hién tuwong tang manh gia dat o cac quan
vung ven, tap trung ¢ phan khac dat nén s6 do va
dat nén du an. Ti€p d6 dén cac tinh vung ven nhu
bong Nai, Binh Duong, Long An... r6i lan rong ra
cac tinh, mién Trung nhu: Khanh Hoa, Binh Dinh,
Da Néng, Nghé An, Thanh Hda... Nguyén nhén cua
tinh trang trén dwgc cho 1a do tinh trang dau co dat
dai, thoi gia dat 1én cao cia mot s6 nha dau tw ca
nhan lgi dung thdéng tin chuan bi thanh 1ap ba dac
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HINH 2: NHU CAU MUA BAT PONG SAN DE AU TU
(SO SANH NAM 2018/2017)
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khu kinh t&€ d€ day gia lén cao, sy budng long quan
ly cta chinh quyén dia phuong trong cong tac quy
hoach, quan ly dat dai.

Trong nam 2018, thi truong ti€p tuc ghi nhan
nhitng con sd tich cue tir nguén von dau tw truc tiép
nude ngoai (FDI) d6 vao BDS. Nam 2018, nguon von
FDI d6 vao thi truong BDS dat khoang 30 ty USD,
trong do6, c6 hon 6,5 ty USD dau tu vao BDS, chiém
21,3%, dung th hai trong thu hut von FDI, véi vi
tri dan dau 1a Nhat Ban, tiép theo la Han Qudc va
Singapore, Hong Kong - Trung Qudc. Riéng tai TP.
Ho6 Chi Minh, nguon von FDI dat 6,22 ty USD. Trong
d6, nguoén von FDI vao thi truong BDS thanh phd
ti€p tuc tang treong manh, thu hat duwoc hon 1 ty
USD, dtng thtt ba, chiém 17% tong nguon von FDI,
giam so voi nam 2017. Nguo6n kiéu héi trong ndm
2018 cting tang manh, du kién ca nudc dat khoang
15,9 ty USD. Trong d6, TP. H6 Chi Minh thuong
chiém phan ntra lwong kiéu hoi ca nudc, lugng kiéu
héi nay sé c6 khoang 21% dau tu vao thi truong BDS.

Loai hinh BDS “con lai” nhw can hd du lich
(condotel), hometel, officetel, serviced apartment,
shophouse dugc danh gia chung cé sy sut giam vé
nguodn cung va luong giao dich. Cu thé, trong nam
2018 do6i voi thi trieong condotel ¢6 xu hudng sut giam
manh ca nguén cung va giao dich. Hau hét cac diém
néng vé du lich nhe Pa Néng, Nha Trang (Khanh
Hoa), Phtt Qudc (Kién Giang)... déu o it dy an mai
duoc phét trién. Diéu nay khéac xa so véi giai doan
2015-2017, khi tai hau hét cac thanh phd bién nhw Nha
Trang, Quy Nhon (Binh Dinh), bBa Ngmg, Ha Long
(Quang Ninh)... cac dur an condotel lién tuc duoc cong
b6 mo ban ram rd trén thi truong, cac nha dau tw do
x0 di mua can hd condotel nhue mot kénh dau te méi.

Nguyén nhan cta su sut giam nay dwoc cho la do
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cac van dé lién quan dén phap ly cua cac loai hinh
BDS nay. Mat khac, viéc ngan hang siét chat cho vay
dau tw BDS khién dong vén d6 vao cac du an BDS
nghi dudng, dac biét la condotel bi hut hoi. Nang



lgc phat trién, van hanh dg 4an BDS nghi dudng
tai Viét Nam van con han ché, dan dén sy ngd vuc
cua khach hang c¢é nhu cau dau tu lau dai, hay gia
ban ctia cac san pham BDS nghi duong da bi day
lén mttc qua cao trong nhitng ndm vira qua cling la
nhitng nguyén nhan cta sy sut giam trén.

Xu huéng thi truéng bat ddng sdn nam 2019?

Nhén dinh vé xu hudng thi truong BDS Viét Nam
nam 2019 va nhitng nam ti€p theo, nhiéu to chtrc,
chuyén gia c6 chung nhan dinh, thi treong chiu tac
dong tir nhiéu xu hudng phat trién chinh sau:

Thir nhdt, hanh lang phap ly cho thi truong BDS
dang ngay cang hoan thién theo hwdng phat trién
on dinh, bén viing. Do d6, ndm 2019, thi truong sé
ti€p tuc phat trién on dinh, khong c6 nguy co xay ra
“bong bong bat dong san”; nha dau tw nwdc ngoai
sé tiép tuc tim kiém co hoi va d6 manh dau tw vao
thi treong BDS Viét Nam. Tuy nhién, thi truong c6
thé tiép tuc xay ra tinh trang ting gid dat nén tai
cac khu vuc ¢é quy hoach tro thanh cac dac khu,
cac khu d6 thi méi dugc dau twe dong bo ha tang ky
thuat, ha tang xa hdi va tinh trang sdt néng cuc bo
tai mot s& dw an nha ¢ trong khu vuce trung tam do
thi co tién do thi cong nhanh, ha tang dong b, chu
dau tu cd uy tin, gia ca phu hop.

Thit hai, nha 6 binh dan 1én ngo6i. Thi treong nha ¢
Viét Nam sé c6 su chuyén d6i sang mo hinh phat trién
du an can ho tir xu thé thi truong sang phét trién bén
vitng hon. Ttce 1a xu hudéng chuyén dich 16n téi cac
can h¢ danh cho nguoi thu nhap trung binh va thap,
hay nha & xa héi. Chinh phu Viét Nam dang han ché
tai chinh cho nha &, nén nha dau tw sé chon lua thi
truong trung cap nhiéu hon. Cac nha phat trién bat
dong san, cac du an hién sé tap trung nhiéu vao phan
khtic nha 6 xa hoi, nha ¢ danh cho nguoi c6 thu nhap
trung binh, phuc vu khach hang c6 nhu cau thuc vé
can ho thay vi chay theo xu hudng ctia nha dau tu.

Thir ba, can hd nho va siéu nho 1én ngdi. Sy gia
tang cua cac can ho nho va siéu nho tai cac du an
cao cdp va trung cao cling la xu hudng tat yéu trong
nam 2019. Khoang 10 nam trudc day, cac du an nha
cao tang xay dung can ho 2 phong thuong cé dién
tich 120 m2, nhung hién nay khong con can ho nao
2 phong ma trén 100 m2. Nhu vay, nhu cau vé kich
thude can ho cia bén mua va bén phat trién da thay
ddi. Bén canh d6, can ho da nang dang la xu hudéng
tai cac d6 thi 16n, xu hudéng nay sém mudn cling tac
dong dén thi truong Viét Nam, thi treong ma nguoi
tré mua nha ngay cang nhiéu. Tuy nhién, BDS ludn
di theo ha tang, van tai, dau tu theo ha tang sé luén
mang lai lgi nhuan.
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HINH 3: DU BAO THI TRUGNG 2019

Ngudn: Nghién cciu téng hop cia tdc gid

Thir tw, huéng dén do6 thi thong minh: Viét
Nam ciing dang huwdéng dén xu hudéng phat trién
cac thanh phd, khu d6 thi tich hop. Cudc cach
mang cong nghiép 4.0 vdi su tién bd vuot bac vé
cong nghé da, dang tac dong manh mé dén hau
hét cac linh vuc, nganh nghé. Nén tang s6 hda va
tri tué nhan tao, do6 thi thong minh dang tro thanh
mot xu heéng méi ctia nhan loai. Viéc xay dung
thanh cong mo6 hinh d6 thi thong minh sé tao ra
giai phap cho nhitng vuedng mac ton tai va giup
Viét Nam bat kip véi xu hudng phat trién d6 thi
bén viing trén thé gioi.

Thir ndm, bung nd BDS thuong mai: Sy bung
nd BDS thuvong mai cling 1a yéu t& ndi bat dwoc
du doan trong nam 2019. Viéc xudt hién ngay cang
nhiéu ctia cac cong ty cong nghé sé tac dong manh
mé dén thi truong BDS cho thué tai Viét Nam. Cac
cong ty cong nghé dang dan xudt hién tai Viét Nam
va day la mot diéu rat tot, cho thdy Viét Nam dang
di 1én trong chudi gia tri bat dong san. Xét vé cau,
Viét Nam dang vwon 1én so véi nhiéu quoc gia khac
trong khu vuc vé téc do phat trién khong gian van
phong cho thué. Bén canh d6, thuwong mai dién ti
s€ tré thanh xu hudng anh hudng 16n nhat dén BDS
ban lé cua Viet Nam trong nhitng nam tdi day.
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