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TOM TAT:

Nam 2023 1a m6t nam kho khin cta nén kinh t& Viét Nam néi chung va nganh Bat dong
san noi riéngvéi nhimg thach thirc nhu sy thiéu hyt cta ngudn cung, dic biét ngudn cho nguoi
¢6 thu nhap trung binh, gia ca nha va dat nén bi day 1én, doanh nghiép bat dong san khong ban
duogc hang, khong co vbn quay vong... khién doanh nghiép lao dao dan dén giai thé. Trén co
sO phan tich, bai viét dua ra giai phap nham khéc phuc han ché vé chinh sach, gia ting ngudn

cung, 6n dinh gia chung cu va dat nén..

Tir khéa: thi truong, bat dong san, chung cu, dat nén, nha & xa hoi...

1. Pit vin dé

Trai qua 3 ndm chiu tdc dong cua dai dich
Covid-19 va sy bién dong ciia nén kinh té thé gisi
v6i nhidu khé khan, thi truong bat dong san Viét
Nam lai tiép tuc ddi mat voi hang loat van dé. Tai
phién tra 16i chit vin cta cac Pai biéu Qudc hoi
(ngay 04/11/2022), B6 trudéng Bo xay dung da du
bao thi truong bt dong san con tiép tuc gip thach
thtrc do viéc xay dung du an bat dong san tai hau hét
cac dia phuong déu khé khin dan dén ngudn cung
nha ¢ sut glam nguon cung qua thiéu va qué thira 50
v6i nhu cdu. Co cdu san phdm nha & bat hop 1y, sb
nha ¢ thuong mai c6 gia phi hop véi da s6 ngudi dan
con thiéu, nha & xa hoi, nha cong nhan cling thiéu.
Gi4 nha cao hon nhiéu so Vori thu nhap cta nguoi
dan. Viéc kiém soat dong von dau tu Vao bat dong
san chua chit chg, tiém an rai ro. Co cdu nguon von
bét dong san con han ché. Ngudn cung von trung va
dai han ciing chua c6. Dy bao nay da tré thanh hién
thuc trong nam 2023 va dét ra ap luc cho nam 2024
khi téng gia tri trai phiéu doanh nghiép dao han wdc
tinh 200.000 ty dong nim 2024, trong d6 nhom bat
dong san va ngan hang chiém 58% va 8%.

2. Thye trang thi trwong bat dong sian nim 2023

2.1. Sw thiéu hut ciia nguén cung va sw bét on
cua gid cd

Theo bao cio moi diy cua Hoi Moi gidi Bat
dong san Viét Nam (VARS) cho thdy, tong ngudn
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cung nha ¢ nam 2023 dat khoang 55.329 san pham,
tang khoang 14% so vé6i tong luong san pham chao
ban nam 2022 nhung van chi bang 32% so v6i nim
2018. Theo Béo c4o thi truong bét dong san qui IV
nam 2023 cua Savils, tai Thanh phé Ho Chi Minh,
xu hudng giam ctia ngudn cung so cap da bat dau
tir 2017. Vao quy IV/2023, ngudn cung so cap dat
7.600 cin, on dinh theo quy nhung giam 5% theo
nam. Gia so cap trong quy IV/2023 tré lai mic ndm
2020, dat 69 triéu dong/m?, giam 36% theo quy va
45% theo nam. Con tai Ha Noi, ngudn cung so cap
dat 11.911 can, gidam 40% theo quy va 41% theo
nam. Gid so cap dat 58 triéu ddong/m2, ting 7% theo
quy Va 12% theo nam. Gia so cap trung binh di ting
lién tlep trong 20 quy

Bong thoi, ngudn cung bat dong san bi han ché
& tt ca cac phan khic, trong d6 nha & thuong mai
hoan thanh 52 du an véi gan 16.000 cin - chua bang
1/2 nam ngoai, du an nghi dudng két hop va vin
phong luu tri hoan thanh 17 dy an bang khoang 56%
nam 2022. Dén hét quy III, toan thi trudng c6 hon
324.700 giao dich - chi bang khoang 41% niam 2022.
Tai 2 thanh phd 16n nhét nudc 1a Ha Noi va TP. HO
Chi Minh, Theo dit liéu thong ké ctia Cong ty Dau tur
va Dich vy bat dong san thuong mai ciia My (CBRE)
cho thay, ngudn cung chung cu ciing chi dat an luot
10.100 can va 8.600 can, déu giam trén 40% so voi
ndm 2021 va hon 70% so v6i nam 2018.

Bén canh ngudn cung han ché, gia nha ¢ thap
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Nguédn cung c&n hé méi tai TP HCM va Ha Noi
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Nguoén: CBRE Viét Nam
tang va mot s6 phan khiic khac ciing giam manh 10 -
20% tuy vi tri va khu vyc. Riéng gia can ho chung cu
SO cép - loai hinh nha & phuc vu nhu cAu ¢ thuc cua
ngudi dan - lién tuc ting cao do ngudn cung nhimng
nim gan ddy khan hiém. Trén thi truong gan nhu
khong c6 dyu &an phan khiic can h binh dan (gia dudi
25 triéu dong/m?) ma chu yéu 1a phan khuc can ho
trung cap (gia tir 25-50 triéu dong/m?) du diéu kién
huy dong vén va giao dich.

Tai TP. Ha Noi, trong quy IV/ 2023, mot sb du
an c6 muc d¢ tang gia binh quan tai cac khu vuc
nhu: Quan Thanh Xuan tang khoang 3,5%; Quan
Ha DPong tang khoang 3,7%; Quan Hoang Mai tang
khoang 3,8%; Quan Nam Tu Liém ting khoang
4,1%... Trong d6: gia ban can hd chung cu binh dan
(c6 muc gia tir 25 triéu dong/m? - 35 triéu dong/
m?; gia ban cin ho chung cu trung cip (co6 mirc gia
khoang 35 triéu ddng/m? dén duéi 50 triéu dong/m?);
gi4 ban cian ho chung cu cao cdp (c6 mirc gia trén
50 triéu dong/m?, phd bién & mirc gia tir 60-70 tricu
ddéng/m>).

Tai TP. H6 Chi Minh, trong quy IV/2023, mét s6
du an c6 muc do tang gia binh quan nhu: The Estella
(Quan 2) tang khoang 4,1%, The Opera Residence
(Quén 2) tang khoang 3,9%, My Khanh 3 (Quan 7)
tang khoang 3,6%, The Art (Quan 9) tang khoang
3,8%. Dong thoi, ciing c6 mot sé du an c6 muc do
giam gid binh quan nhu: The Grand Manhattan (Quan
1) gidm khoang 4,4%; du &n Belleza Apartment
(Quan 7) giam khoang 4,1%; du an Sunrise City
View (Quén 7) giam khoang 4,6%... Trong d6: Gia
ban can hd chung cu binh dan (c6 muc gia tir 25 triéu
dong/m? - 35 triéu dong/m>2; Gia ban cin ho chung cu
trung cap (c6 mirc gia khoang 35 triéu dong/m? dén
dudi 50 triéu dong/m?); Gia ban can ho chung cu cao
cip (co murc gia trén 50 triéu dong/m?).

- Doanh nghiép roi bo thi truong

Theo sb liéu tir Cuc bang ky kinh doanh - Bd
K& hoach va Pau tu (2023), ) lugng doanh nghiép
hoat dong trong linh vyc bat dong san thanh lap méi

chi c6 4.725 doanh nghiép, giam 45,01% so vi ndm
2022; s6 lugng doanh nghiép giai thé, ngimg kinh
doanh c6 thoi han 1an luot 12 1.286 doanh nghiép
(tdng 7,7%) va 3.705 doanh nghiép (tang 47,4%) so
véi nam trude. Cung voi viée dong cira, tam diung
hoat dong, hang loat doanh nghiép bat dong san 16n
cling dang co cdu lai bo may, giai thé cong ty con,
cit giam nhén su. Nhiéu doanh nghiép xdy dung, bét
dong san da cit giam tr 50% dén dudi 75% nhan su,
dién hinh nhat phai ké dén nhimng cai tén nhu Dét
Xanh Group, Novaland, Hung Thinh...

- Doanh nghiép thiéu von hoat déng

Do tam ly e d¢ cho nguoi mua khi gia cao va sy
vi pham trong kinh doanh ctia mét s tap doan 1én
trong linh vuc bat dong san nhu FLC, Tan Hoang
Minh... khién nhiéu doanh nghiep bat dong san
khong ban dugc hang nén dong tién hoat dong tlep
tuc & muc thap Chinh su tic nghen vé ngudn von
huy dong két hop v&i dong tién yéu lam gia ting
ri ro cham tra gbc, 13i ciia nhiu cong ty bat dong
san. Trong nam 2023, doanh nghiép bat dong san co
khoang 119.000 ty ddng trai phiéu dédo han, trong
khi ty 1& doanh nghiép mua lai trai phiéu khong cao.

Trong d6, theo Bao cao ctia B Tai chinh (2023),
d6i voi trai phiéu cua cac doanh nghiép bt dong san,
du ng trai phiéu 12 351,4 nghin ty dong (chiém 34,8%
téng du no) do 182 doanh nghiép linh virc nay phat
hanh, trong d6 nha dau tu to chirc ndm gitr 58,6%,
nha d4u tu c4 nhan ndm giit 41,4%. Trong s6 nay, trai
phiéu c6 bao dam chiém khoang 285,2 nghin ty dong
(81,2%), trai phiéu khong co bao dam khoang 66,2
nghin ty dong (18, 8%) Trong s6 tral phiéu khong
¢6 bao dam thi nha du tu ca nhan nim giir khoang
74,7%. Khbi lugng trai phiéu doanh nghiép bat dong
san dao han trong nam 2024 1a 99,6 nghin ty dong
do 92 t6 chire phat hanh. Trong d6, trai phiéu cé bao
dam khoang 91,8 nghin ty ddng (92,2%), trai phiéu
khong ¢ bao dam khoang 7,7 nghin ty dong (7,8%).
Dua theo tinh hinh tai chinh cua cac doanh nghiép
bat dong san, Bo Tai chinh dy kién c6 khoang 35,8
nghin ty dong (chiém 35,9% khéi luong trai phiéu
d4o han cua cac DN BDS) c6 kho khan trong thanh
toan no trai phiéu doanh nghiép..

Théng ké cia VietstockFinance vé& bao cdo tai
chinh quy 1/2024 cua 108 doanh nghiép bat dong san
niém yét cho thay, tinh dén ngay 31/3/2024, tong ng
vay dat 255.000 ty dong, ting 5% so v6i thoi diém
dau nam, twong tng 12.000 ty dong. Tong gia tri
hang ton kho ctia cac doanh nghiép bat dong san trén
san cudi quy 1/2024 1a hon 490.000 ty dong, ting
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TRAI PHIEV PHAT HANH VA MUA LAI TRONG NAM 2023
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4% so v&i dau nam. Trong d6, 15 doanh nghiép ¢
ton kho chiém trén 50% tong tai san, véi phan 16n
1a doanh nghiép bat dong san nha &. Didu nay khién
doanh nghiép tiép can vén kho khin din dén du
4n kéo dai, anh hudng dén tién do kinh doanh, loi
nhuan doanh nghiép. Thiéu nguén tién hoat dong,
mot s6 chii dau tur bat dong san con phai chip nhan
ban tai san dé duy tri, tung hang loat chinh sach chiét
khau khing dé kich hoat thanh khoan.

3. Giai phap khic phuc nhirng han ché ciia thi
truong bt dong san

Mot la, dé giai quyét van dé vé phap 1y can sira
d6i Luat Dat dai 2013 va mot s luat lién quan trong
niam 2023 gdom Luat Nha &, Luat Kinh doanh bt
dong san, Luat Dau thau, Luat Gia, Luat Phong,
chéng rira tién, dé nghi Uy ban Thudng vu Qudc hoi
va Chinh phu xem xét stra ddi Luat Quy hoach d6
thi, Luat Xay dyung, Luat Dau gia tai san, Luat Thué
GTGT, Luat Thué TNDN, Luat Dau tu, B Luat Dan
su... dé dam bao tinh dong by, thong nhat.

Hai la, d ting ngudn cung nha & binh dan, nha
vira tai tién va nha & x4 hoi... cAn phuong 4n xay
dung bd sung lugng nha ¢ xa hdi mdi va mot sb
chinh sach nhim thiic day manh mé& phat trién nha
& x4 hoi. Muc tiéu 1a giai quyét ngay 1ap tirc mot sb
van dé cu thé nhim tao dong luc cho phat trién nha
0 xa hoi trong thoi gian tdi. Trong d6, Chinh phu tap
trung ddc biét vao nhitng van dé 16n da gap kho khan
trong qua khtt, bao gdm: (1) Quy trinh giao dét cho
du 4n nha & x4 hoi; (2) Quy hoach va bb tri dit danh
cho phat trién nha & xa hoi; (3) Lwa chon chii dau tu
cho du 4n nha & xa hoi; (4) Quyén loi va wu dai cua
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Tray pfwdyu déo ha

(Nguon: VBMA, Vién Pao tao Nghién ciru BIDV)

chu dau tu; (5) Xéc dinh gia ban, gia thué, gia thué
mua nha & xa hoi; (6) Dbi tuong va diéu kién duoc
huong chinh sach nha & xa hoi...

DPong thoi nd luc tinh gon quy trinh phé duyét va
cac thu tuc hanh chinh cho cac du an cho nguoi co
nhu cau ¢ that hodc c6 gia ban phu hop. Bén canh
d6, chinh quyén dia phuong can tiép tuc thuc day
nhanh viéc phat trién co s& ha téng, cao toc va céc
dudng vanh dai. Viéc nay sé giup ting thém quy dat
dé phat trién thém cac mo hinh dé thi, cac du 4n nha
g... Khi nguén cung du an dugc céi thién, mat béng
gi4 s& 6n dinh lai.

Ba la, & giai quyét van d& von cua doanh
nghiép, tai co ciu khoan no 1a hoat dong can thiét.
Doanh nghiép can nhic ban b6t tai san, thAm chi
chép nhan hoa vén hodc 15 dé co dong tién tra no
va hoan thién nhirng dy an c6 thé thanh khoan ngay
khi dua ra thi truong. Mat khac, ngoai cic ngudn
tai chinh quen thudc nhu: tin dung ngan hang va
trai phiéu doanh nghiép, can co co ché, chinh sach
dé phat trién, thu hat, dam bao van hanh hiéu qua
ngudn von tlr cdc san pham tai chinh khac thudc
quy dau tu bat dong san, quy tiét kiém nha &, chiing
khoan hoa bt dong san..., hay kénh dau tu truc
tiép, gian tiép nudc ngoai... Bén canh d6, van tap
trung 14y lai niém tin ctia khach hang nhim khoi
phuc nguén vén tir trai phiéu doanh nghiép. Piéu
nay doi hoi sy dong hanh cia Nha nude trong viée
chan chinh va 6n dinh hoat dong cua thi truong trai
phiéu doanh nghiép, dam bao thi trudng hoat dong
an toan, hiéu qua lanh manh va minh bach ciing da
6 két qua tich cuec.
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4. Két ludn

Két qua nghién ctru cho thay, thi truong bat dong
san trong nam 2023 gap nhiéu kho khan va thach thirc.
Nho vao su chi dao linh hoat, sang tao va quyét liét
cta Chinh phu, Tha tuéng Chinh phu, cung cac B9,
ban, nganh, va dia phuong, cling véi sy dong 1ong ctia
cong dong doanh nghiép, nhimg kho khin 16n nhat da
phﬁn nao duoc khic phuc. Tuy nhién, mot s6 thach

thirc 1au dai, nhu vin dé phap luét lién quan dén dét
dai, dau tu, xdy dung va kinh doanh bat dong san van
chua dugc giai quyét hoan toan. Nhiéu du an bat dong
san & cac dia phuong ciing d6i mat v6i khé khan trong
viéc trién khai, gdy ra tinh trang thiéu ngudn cung bat
dong san va giam lugng nha ¢ so véi giai doan trudc.
Diéu nay doi hoi can nhiéu giai phap tryc tiép giai
quyét nhimg vudng méc con ton taim

Két qua nghién ciru dwoc cong bé trong bai bdo do Truong Pai hoc Mé Ha Néi tdi tro.
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ABSTRACT:

The year 2023 posed significant challenges for Vietnam’s economy, particularly the real estate
sector. Issues such as supply shortages, especially for middle-income housing, inflated housing
and land prices, and difficulties for real estate businesses in selling properties and securing working
capital, led to business insolvencies. This article analyzes these challenges and proposes solutions
to address policy limitations, increase supply, and stabilize prices for apartments and land plots.

Keywords: Market, real estate, apartments, land plots, social housing.
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