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TOM TAT:

Nghién ciru danh gia tac dong cua tuyén Metro s6 1 (Bén Thanh - Sudi Tién) 1én gia ban cin
ho thuong mai doc tuyén. Dit liéu gdm 40 du an trong pham vi 0-2000m quanh cic ga metro,
dugc thu thap tir khao sat thuc dia va ngudn thir cip ctia san giao dich. M6 hinh dinh gia huéng
thu (Hedonic Pricing) dugc udc luong bang hdi quy da bién nhim do luong anh hudng cua
khoang cach dén ga metro va cac dic diém dy an. Két qua cho thay, khoang cach dén metro co
¥ nghia thong ké, v6i Beta = -0.183, tuong tmg mirc giam khoang 0.015 triéu ddng/m? cho mdi
mét xa thém. Khoang cach dén trung tam thanh phd 13 yéu té chi phéi manh nhat (Beta =-0.51 1)
trong khi phan khuc trung cip co6 gia thap hon so voi cao cap Ban d6 gia trén Google Maps the
hién 16 sy phan hoa theo khong gian. Nghién ctru cung cp bang chung dinh luong quan trong vé
tac dong cia ha ting metro d6i véi thi truorng can ho tai TP. H6 Chi Minh.

Tir khéa: dinh gia huong thu, gia bt dong san, hiéu ing suy giam khoang cach, Metro s 1.

1. it van dé

Tuyén Metro s6 1 (Bén Thanh - Subi Tién) duoc
ky vong tao dong luc phat trién d6 thi va thuc day
gié tri bat dong san tai cac khu vuce lan can. Nhiéu
nghién clru quoc te da ghi nhan mdi quan hé rd rét
giita kha ning tiép cén hé thong giao thong cong
cong khdi luong 16n va gia tri nha o. Chang han,
Cervero va Duncan (2002) cho thdy, bat dong san
gan cac tuyén duong sit nhe tai Hoa Ky c6 muc gia
cao hon dang ké so v&i cac khu vue khong nam trong
pham vi tiép can tryc tiép. Bén canh do, tong hop
cua Debrezion, Pels & R1etve1d (2007) cling khang
dinh, gia nha trong Vung tiép can cac ga duong sit
thuong tang tir nhe dén trung binh tiy theo loai hinh
tuyén va dic diém do6 th.

Tai Viét Nam, theo bao cdo cua Savills Vietnam
(2024), nha & gan cac tuyén metro tai nhitng thanh
phd 16n ghi nhan muc tang gia tir 5% dén 15%, cho
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thdy tac dong thuc té cua ha ting metro ddi véi gia
trj nha &. Mic du vay, nhitng danh gia nay cha yéu
dua trén dir 1iéu mé ta hodc quan sat ngin han, trong
khi cac nghién ciru dinh lwong chuyén sau vé mirc
d6 tac dong cua khoang cach dén ga metro 1én gia
ban can hd thuong mai, déc biét dua trén dir liéu dai
han va mé hinh dinh gia huong thy, van con han ché.
Dong thoi, viée tich hop khong gian dia 1y va khai
thac cac cong cu truc quan hoéa dé do ludng sy phan
hoa gia theo ving anh hudng ciing chua duoc trién
khai rdng rai.

Khoang tréng nay cho thiy su can thiét cia mot
nghién ctru dinh lugng c6 hé thdng, tmg dung mo
hinh dinh gia huong thy két hop dir liéu khong gian
dé do luong tac dong cia khoang cach d¢én ga metro
theo chiéu sau. Nghién ctru nay duogc thuc hién nham
dap ing nhu cau do6, ddng thoi cung cip bang chimg
thuc nghiém phuc vu céng tac phan tich thi truong,
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hoach dinh chinh sach va dinh huéng phat trién do
thi trong boi canh ha tang giao thong cong cong ngay
cang dugc cht trong.

2. Phuong phap nghién ciru

2.1. Dir liéu nghién ciru

Nghién ctru st dung bo dir ligu gém 40 du an can
ho thwong mai ndm trong pham vi 0-2000m tinh tir
cac ga thudc tuyén Metro s6 1. Dir liéu thtr cdp duoc
thu thap tir cac san giao dich bat dong san, bao cdo thi
truong cua nhitng t6 chirc nghién ciru uy tin, thong
tin cong bd ciia chii dau tu va tai liéu quy hoach lién
quan. Song song d6, dit liéu so cip duogc thu thap
thong qua khao sat thuc dia va phong van nha moi
gidi cua du an va nguoi da mua nha hodc chu cin
h6 nham kiém chimg mirc gia va tinh trang du an.
Trude khi dua vao mo hinh, dit liéu duoc chuén héa
bang cach loai bo cic quan sat trung lap, kiém tra
ngoai lai, quy d6i toan bo gia vé don vi triéu dong/
m? va chuan héa cac bién vi tri dé dam béo tinh dong
nhét cua dit liéu.

2.2. Phédn vang khodng cdach

Céac dy an duoc phan chia thanh ba nhom khoang
cach: 0-500m, 500-1000m va 1000-2000m. Cach
phan ving nay dua trén co so 1y thuyét vé quy
ludt suy giam gia tri theo khoang cach (Distance
Decay Effect) va cac nghién ctru trude nhu Cervero
& Duncan (2002) va Debrezion, Pels & Rietveld
(2007), vbn chi ra tac dong manh nhit tap trung
trong ban kinh di bg tir 400-800m.

2.3. M6 hinh phén tich

Nghién ctru stt dung M6 hinh Pinh gia Hudng
thy (Hedonic Pricing Model) dé lugng hoa tac dong
ctia khoang cach dén cac ga metro d6i véi gia ban
cin ho. Viéc lra chon mé hinh nay ké thira cach tiép
can cua Gibbons & Machin (2005), trong d6 mo
hinh hedonic duoc 4p dung vdi bién khoang cach
dén ga tau dién nhu bién giai thich chinh nham danh
gi4 tic dong cua tuyén Docklands Light Railway tai
London. Két qua nghién ctru nay khing dinh tinh
phti hop ciia mé hinh hedonic trong phéan tich méi
quan hé gitra ha ting giao thong cong cong va gia
tri bat dong san. Trén co so do, nghién ctru hién tai
tiép tuc van dung md hinh hedonic véi cAu trac mo
rong, phi hop véi dac diém thi truong cin ho tai TP.
Hb Chi Minh.

Bién phu thudc ciia mo hinh 1a don gia ban cin
ho (triéu ddng/m?). Cac bién doc 1ap bao gom 5 giao
dich, dién tich can ho, khoang cach dén ga metro,
giai doan xay dung, phan khuc san pham, s6 luong

va khoang cach dén cac nhom tién ich gido duc, y
té va thuong mai - dich vy, cung khoang cach dén
trung tdm thanh phd. M6 hinh téng quat dugc xay
dung nhu sau:

Don_gia = B, + p,Nam + p.Dientich +
B, Khoangcach_m + g DM_GiaidoanXD + ff DM _
PKTrungcap + p.Soluong TienichGiaoduc +
B.KC_TIGDuc + pSoluong TIYte + B, KC TIYte
+ B,Soluong_Thuongmai + B KC TICCong +
ﬂIZKC_TrungTam +¢& ‘ . )

Céac hé so dugc ude lugng bang hoi quy tuyen
tinh da bién. Y nghia thong ké dugc kiém dinh thong
qua gia tri Sig, trong khi muc do tac dong tuong d6i
cua tung bién duoc danh gia dua trén hé s6 chuin
hoa Beta.

2.4. Truc quan héa khong gian bang Google Maps

Google Maps dugc sir dung nhu mdt cong cu tryc
quan hoa nhdm hién thi vi tri cac dyu 4n va biéu dién
phan bé gia theo timg ving khoang cach. Cong cu
nay giup minh hoa sy phan héa gia theo khong gian,
hd tro dién giai két qua mo hinh.

3. Két qua nghién ciru va thao luin

Két qua cho thiy, khoang cach dén ga Metro 1a
mdt trong nhitng bién co y nghia thong ké cao nhat
trong md hinh. Bién nay c¢6 hé s chuén hoa Beta
=-0.183 va hé s6 B = -0.015, ching minh gia cin
ho giam dan khi khoang cach dén ga tang lén. Cu
thé, clr 100m xa ga tuong (mg mirc giam trung binh
khoang 1,5 triéu dong/m2. Piéu nay phu hop véi ly
thuyét Distance Decay va cc nghién ciru trude diy
vé tac dong cua metro dén gia nha. Khi so sanh theo
phan vung, khu vuc trong ban kinh 0-500m c6 gia
cao nhat do loi thé tiép can, trong khi khu vyc 1000-
2000m c6 gia thap hon va duge sir dung lam nhom
d6i chirng dé danh gia su khac biét.

Ngoai metro, khoang cach dén trung tdm thanh
phd ciing 12 yéu t6 ¢6 tac dong chi phéi manh mé nhét,
thé hién qua hé sé Beta = -0.511. M&i km xa trung
tam lam gi4 giam khoang 3.393 triéu dong/m2. Yéu t6
phén khuc ciing tao ra mirc chénh 1€ch ro rét khi phan
khiic trung cip c6 mirc gia thdp hon khoang 20.923
triéu déng/m? so voi phan khiic cao cip. Pong thoi,
yéu t6 thoi gian cho thdy gia can ho ting trung binh
4.871 tridu dong/m? mdi nam, phan anh xu hudng gia
tang cua thi truong bat dong san TP. H6 Chi Minh
trong giai doan nghién ctru. Mot s6 tién ich nhu gido
duc, y té va thuong mai tao tac dong khac nhau tuy
khu vuc; mat d0 tién ich cao chu yéu phan bd & khu
vuc vung ven va nguoc lai. (Bang 1)
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Bdang 1. K&t qua héi quy

Coefficients?
Unstandardized Standardized ¢ Sig Collinearity
Model Coefficients Coefficients Statistics
b Std. Error beta Tolerance | VIF
1 |(constant) -9703.093 | 1240.471 -7.822 |.000
Nam 4.871 .613 .269 7.948 |.000 |.513 1.951
Dientich -.086 .024 -.096 -3.514 |.000 |.779 1.283
Khoangcach_m -.015 .003 -.183 -5.885 |.000 |.606 1.650
DM_GiaidoanXD -5.347 2.214 -.079 -2.415 |.016 |.541 1.849
DM_PKTrungcap -20.923 2.828 -.291 -7.398 |.000 |[.379 2.639
Soluong_TienichGiaoduc |-.856 152 -.197 -5.645 |.000 |.479 2.086
KC_TIGDuc -.019 .008 -.075 -2.495 |.013 |.649 1.542
Soluong_TienichYte -.861 143 -.207 -6.024 |.000 |.495 2.018
KC_TIYTe -.023 .005 -.146 -4.762 |.000 |.623 1.606
Soluong_Thuongmai -.665 305 -.077 -2.177 |.030 |.473 2.116
KC_TICCong .050 .007 210 7.616 |.000 |.770 1.298
KC_TrungTam -3.393 319 -.511 -10.626 [.000 |.254 3.944
a. Dependent Variable: Dongia (Trieu/m?)

Hinh 1: Biéu dé Histogram vé Phan du
chudn héa
Histogram
Dependent Variable: Dongia (Trieu/m2)

Mean = B 96E-14
Sid, Dev. = 0,988
N=500
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Hinh 1 cho thay, ban d6 gia dugc xay dung cho
phép quan sat su phan hoa khong gian 1o rét. Khu
vuc Thu Buc - An Phu - Binh Théi ¢6 mirc ting manh
nhat nho tién d6 tuyén metro va sy phat trién ha ting
d@)ng bd. Trong khi d6, khu vuc Ba Son - Nha hat
Thanh phé duy tri muc gia cao nhat, phan anh loi thé
trung tam va gia tri thuong mai cao. Viéc truc quan
hoa ban dd gitp 1am rd tic dong khong ddng déu
theo khong gian va cung cap bang chimg hitu ich cho
viéc quy hoach céc tuyén metro tiép theo. (Hinh 2)
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Hinh 2: Truc quan héa bén dé gia béng
Google Maps

4. Két luan

Nghién ciru da 1am rd tac dong cua tuyén Metro
s6 1 dén gia ban can ho thuong mai tai TP. HO Chi
Minh théng qua mé hinh dinh gia huong thu. Két qua
cho thay, khoang cach dén ga metro c6 anh huong
dang ké va mang ¥ nghia thong ké cao, thé hién xu
hudng giam gid khi khoang cach tdng. Bén canh do,
khoang cach dén trung tdm, phan khuc san pham va
hé thong tién ich xung quanh ciing 13 nhimg yéu t6 tac
dong quan trong can dugc xem xét trong phan tich thi
truong. Ban do gia duoc xay dung tir dir liéu nghién
ctru cho théy, su phan hoa khong gian rd rét theo timg
vung anh huong, qua do hd tro viéc nhan dién cac
khu vyc hudng loi tir ha téng metro. Cac két qua dinh
lwong cta nghién ctru ¢6 thé duge st dung 1am co s
tham khao cho co quan quan 1y, nha phat trién va cac
bén lién quan trong danh giad xu hudng gia va hoach
dinh chién lugc phat trién d6 thim
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ABSTRACT:

This study examines the impact of Metro Line No. 1 (Ben Thanh - Suoi Tien) on the selling
prices of commercial apartment projects located along its corridor in Ho Chi Minh City. The dataset
comprises 40 projects within a 0—2,000 m radius of metro stations, compiled from field surveys and
secondary data obtained from real estate exchanges. A hedonic pricing model is estimated using
multiple regression to quantify the effects of metro proximity alongside project-specific attributes.
The results indicate that distance to the metro is statistically significant, with a standardized beta
coefficient of —0.183, implying an average price decrease of approximately 0.015 million VND/
m? for each additional meter. Distance to the city center emerges as the strongest determinant (p =
-0.511), while mid-end projects are priced significantly lower than high-end developments. Google
Maps-based price visualization further reveals pronounced spatial differentiation along the metro
corridor. Overall, the findings provide robust quantitative evidence of the influence of metro
infrastructure on the apartment market in Ho Chi Minh City.

Keywords: hedonic pricing, real estate prices, distance diversion effect, Metro Line 1.
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