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G BAT DONG SAN

I. PIEM QUA DIEN BIEN THI TRUON
1. Phén khiic ciin hd

Nguén cung cin ho tai Ha Noi tir nam 2008 tro lai day dang c6 toc do ting nhanh chong. Theo du bao cta
CBRE, nguén cung cin hé nim 2011 s& dat 94.000 cin h (gap doi tong cung nam 2008).
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Biéu do 1.1 Nguon cung can hé tai Ha Néi (nguon: CBRE)

Thi truomg cin hé chung cu bat dau giam gia trude ap lye du cung, trong khi phéan khiic dat nén dang
chiing lai va mt vai noi ¢6 déu hiéu giam gia manh. Theo CBRE, xu huéng trong ndm 2011 14 su dich
chuyén tir phin khiic hang cao cdp sang phan khic trung cép (Indochina Land, CapitalLand, Posco,
Vihajico...). Cac chu déu tu ciing da bat dau huéng vio nhu cau thyc cua khach hing cudi cing,

Biéu hién rd nét cuia ap lyc du cung thoi diém hién nay 1a cac hoat déng marketing nhiéu hon ctia cac duy
an, hoat dong chiét khau ban hang ciia chu dau tu (Vihajico chiét khau 12% cho khach hang mua cin hé
Ecopark 3 ngay trong thang 4, méi déy lai tiép tuc chiét khiu 10%). Ngoai ra mét s6 cong ty da bo cac
hinh thirc diéu chinh gia (Vincom dua ra chinh sach bo diéu chinh gia trj thanh toan theo bién déng ctia
CPI ddi vi cac hop dong mua ban cin ho tai Times City). ..

D an Dir an

1 | Mandarin Garden 2.000 $/m2 19 | 89 Nguyen Chénh =20 tr.d/m2

2 | Viglacera Tower 1.000 | 40-44 tr.d/'m2 | 20 | AZ Thang Long 1.000 | 20 tr.d/m2

3 | Hapulico Complex 800 | 35-39tr.d /m2 | 21 | Discovery Complex 360 | 1.600 $/m2

4 | Golden Place 1.200 1.750 $/m2 22 | Hillstate Huyndai 928 | 1.200 $/m2

5 | Euro Window 100 | =2.000 $/m2 23 | Tan Tay Do 1.500 | 17-18 tr.d/m2
CT7 Lé Van Luong -

6 | NO3 UDIC 536 >25 trd/m2 24 A 2.500 | 22-24 tr.d/m2
Nam Cuong




, The Pride L& Vin
Royal City 4000 | 20008m2 |25 1.500 | 23-25 tr.d/m2
7 Luong
Kangnam Land CT3 Hoang Quéc
8 e 1.000 | 3.0008m2 |26 g Qu 600 | 27-30 tr.d/m2
Mark Viét
9 | Golden Land 500 | 1.7008/m2 | 27 | Times City 3.000 | 27-32 tr.d/m2
10 | Castle Plaza 3800 | >27rd/m2 | 28 | Cannal Park-Berjaya 800 | 25-28 tr.d/m2
NO3- Ngoai giao
1|, FEA 1200 | 27-30tr.d/m2 | 29 | Mulbary Land 1.478 | >1.300 $/m2
Odan
12 | Cleve Van Phu 4.658 | >1.400%/m2 | 30 | Vinaconex 1 400 | 28 trd/m2
. Viin La Vin Khé
13 | BemesCduBuou | L100| 2122 trd/m2 | 31 : 1.000 | >25 trd/m2
Sudico
14 | Trung Yén2UDIC |  210| >278m2 | 32 | Park City 800 | 21 trd/m2
15 | Kim VaniGmTa | 2.000 | >22trd/m2 | 33 | Hesco Vin Quén 800 | 20 r.d/m2
16 | Splendora 496 1.500 $/m2 34 | Ecopark 1.000 | 21-23 tr.d/m2
. Xa La - Phic H3 +
17 | Tricon 732 | 1400§m2 |35 | 2 A-rmena 800 | 20-21 tr.d/m2
SD7
18 | Usilk City 2500 | 1300%m2 | 36 | CC6 Linh Pam 1.000 | 25-27 tr.d/m2
Bang 1.1 Cdp nhdt gia ban cdc du an tai Ha Noi
2. Dit nén

Gia dat nén ting phd bién tir 30-100% trong Quy 1/2011 tai cac khu vie Séc Son, Déng Anh, Ha Téy do
thong tin di chuyén cac truong dai hoc, bénh vién ra cac khu vuc ngoai thanh. Sau do co mét vai déu hiéu
sut giam vé gi4 tai cac khu da ting qua nong,

Gia bat dong san Ha Noi da dat dén mit bang khé twong tugng chi trong vai nim tro lai day. Tai khu vuc
trung tdm quanh hé Hoan Kiém, mutc gia chuyén nhuong d 1én téi 1 ty dong/m2. Dat mit phd vi tri dep
tai quan Ba Dinh ¢6 gia chuyén nhugng khéng dudi 400 trigu dong/m2, tai quan Dong Da khéng dudi 300
triéu ddng/m2, dét nén cac khu vuc Dich Vong, Nguyén Phong Sic. .. cich trung tim khoang 7 km ciing
ngip nghé mie gia 300 tridu dong/m2. So véi mire gia cao nhat 81 tri¢u dong/m2 (2011) trong khung gia
dit dén bu ctia nha nude, thi gia thj truong dang & mic cao gap nhiéu lan.

R Khung gia dén bu 2011 Gia thi truong 2011
2 (dat o, VT1) (tham khao)
Quan Ba Dinh
+ Cao 68,4 tr.d/m2 (Dién Bién Phu) Phan Dinh Phung: 400 tr.d/m2
+ Thap 20,4 tr.d/m2 (Phuc Xa) Phic Xa: 150 tr.d/m2
Quin Dong Da , ,
+ Cao 55,2 tr.d/m2 (Lé Duén) Lé Dudn: 300 tr.d/m2
+ Thap 204 tr.d/m2 (Nguyén Phic Lai, Hoang Cau, | La Thanh: 220 tr.d/m2




La Thanh)

Quan Cau Gidy _
+Cao 39,6 tr.d/m2 (Tran Duy Hung) Trung Yén: 200 - 250 tr.d/m2
+ Thap 16,8 tr.&/m2 (Tran Binh)
Quéan Hai Ba Trung e 1] b
+Cao 67.2 tr.d/m2 (Nguyén Du, Phé Hué) Phd Hué: 500 - 600 tr.d/m2
+ Thép 15,6 tr.d/m2 (duomg gom chén dé Nguyén | Nguyén Khoai: 200 tr.d/m2
Khoai)
Quan Ha Dong G 3 o
+Cao 18 tr.d/m2 (Lé Vin Luong, Cau Tring) Cau Tring: 250 tr.d/m2
+ Thip 5,85 tr.d/m2 (duong vao UBND P. Duong
Noi)
Quéan Hoan Kiém .
+Cao 81 tr.d/m2 (Hang Dao, Hang Ngang) 900tr.d/m2 - 1 ty dong/m2
+ Thip 19,2 tr.d/m2 (Nguyén Tu Gian, Van Kiép)
Quén Hoang Mai
+Cao 30 tr.d/m2 (Giai Phong) Giai Phong: 200 tr.d/m2
+ Thap 11 tr.d/m2 (dé Song Hong)
Quan Long Bién _
+Cao 30 tr.d/m2 (Nguyén Van Cir) | Nguyén Van Cix: 200 tr.d/m2
+ Thap 7.2 tr.d/m2 (dé Song Pudng, duong vao Bac
Cau, Tinh Quang
Quéan Tay Ho
+Cao 51,6 tr.d/m2 (Thanh Nién, 60 tr.d/m2 - 300 tr.d/m2
+ Thap 15,6 tr.d/m2 (An Duong Virong)
Quéan Thanh Xuan
+Cao 36 tr.d/m2 (Nguyén Trii, Truémg Chinh) Truémg Chinh: 130 tr.d/m2
+ Thip 15,6 tr.d/m2 (Khuong Ha, Vi Hitu) Ha Dinh; 14,3 tr.d/m2
Huyén Chuong My
+Cao 8.4 tr.d/m2 (xi Phung Chau) TT Chiic Son: 20 tr.d/m2
+ Thép 1,89 tr.d/m2 (cong Vin Dinh - thon Hoang
Xa)
Huyén Gia Lam
+Cao 15,6 tr.d/m2 (Quoc 16 1 & 5) Diang Xa, Yén Vién: 20 - 40
+ Thip 5,6 tr.&/m2 (Nam dé Séng Dudng) tr.d/m2
Huyén Hoai Duc )
+Cao 13,2 tr.d/m2 (Dai 16 Thing Long) Hoang Quéc Viét kéo dai: 40
tr.d/m2
+ Thip 5,5 tr.¢/m2 (phia bai Dong La) Vén Canh: 30 tr.d/m2
Huyén Thanh Oai
+Cao 8,4 tr.d/m2 (duong 21B) Thanh Ha: 40 - 50 tr.d/m2
+ Thip 4,2 tr.d/m2 (duomg Cao Vién di Thanh Cao)
Huyén Thanh Tri ‘ ‘
+ Cao 24 tr.d/m2 (Nguyén Xicn) Trieu Khiic: 90 - 100 tr.d/m2
+ Thap 6,6 tr.d/m2 (dé Song Hong di Yén My, Ta
Thanh Oai)
Huyéen Tir Liém
+Cao 31,2 tr.d/m2 (Hoang Qubc Viét) KDT C6 Nhué: 40 tr.d/m2

+ Thip

7.2 tr.d/m2 (duomg 72)
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Bang 1.2 So sanh gida deén bir va gid thi truong mot vai khu vuce tai Ha Noi (2011)
(Nguon: So Tai chinh He Noi, TAS)
Xét vé mit bang gia dat nén tai thu d6 Ha Noi, c6 thé thiy né di vuot qua xa sirc mua nguoi tiéu ding
trén co s tinh toan thu nhap, dic biét dit trong twong quan so sanh véi cac thanh phé 16m trén thé gioi.

Thénh phé (iliai dat I»:llgl !nu}gltﬂm 'l'th;nInfllp l?nilllh_qua'm tié"m ngqﬁi
(tham khao) 3/2011 quoc gia 2010 (nguon: IMF)
Ha Noi 20.000 - 50.000 USD/m2 1.174 USD/nguoi
Bic Kinh 2.000 - 6.000 USD/m2 4.382 USD/nguoi
Bangkok 8.000 - 15.000 USD/m2 4.992 USD/nguoi
Hong Kong 45.000 - 80.000 USD/m2 31.591 USD/nguoi
Kuala Lumpur 1.500 - 5.000 USD/m2 8.432 USD/ngudi
Tokyo 12.000 - 24.000 USD/m2 42.820 USD/nguol

Bing 1.3 Gid ddat nén mét s6 thanh pho trén thé gici

7 ngﬂgﬂ D httpediwww.asteriskrealty.jp/articles/news/ 201 L -official-land-price-tokyo-23-wards 201 | -official-
land-price-iokyo-23-wards. html, hitp://www.chre.co.thien/property-search.aspitt=1&v=1 &mt=8 &se=0d&ml=1 &sl=3,
htip:rwww.cbre.com.my/propertvSearch/submit, http://www.chre.com.mo/hkpropertvlist/bylocation.asp.

http:/iwww. beifingrealestates.com/Properties ForSale. htm, http://www.renters.com/article/ 204 0/03/1 6/us-chinaland-

records-idUSTREG2FIKO201003 16 )
II. PANH GIA THI TRUONG BAT PONG SAN
Trong bai viét niy, chiing ti xem xét kha ning bong bong cuia bat dong san Ha Noi dudi gée d6 tai chinh
tién té, qua viéc so sanh véi cac cue khing hoang trén thé gidi, & d6 bong bong bat dong san duge xem la
ngudn gde. Cac tiéu chi so sanh cua ching t6i dua ra dua trén Nghién ctru ctia Wharton - SMU Research
Center tai bao cdo “Bank Lending and Real Estate in Asia: Market Optimism and Asset Bubbles”.
1. Diém qua cdc cuge khiing hodéing kinh té - tai chinh trén thé gigi
Cac cude khing hoang tai chinh trén thé gidi trong céc thap ky gin day da ghi nhan nhimg anh huéng nhat
dinh tir sy phét trién cua thi truong bat dong san. Bong bong bt dong san dugc xem 1a dy bao cia nhiéu
cude khing hoang tai chinh tdi té trén thé gidi.
1.1 Khiing hodng kinh té Nhat - 1990

Sau thoa woc Plaza Accord thang 9 nam 1985, sy ting gia ctia dong Yen lam tic déng manh vao finh vuc
xuat khau, ting truong kinh té Nhit tir 4,.4% nam 1985 giam xudng con 2,9% nim 1986 (EIU 2001).
Thang 1/1986 v thang 2/1987, chinh phu Nhat da sir dung chinh sach tién t¢ tha long dé bu dip vao tri
gia ting cao cua dong Yen. Trong thoi gian nay, NHTW Nhit Ban (BOJ) di giam lai suat chiét khiu
xudng mot nira tir 5% con 2,5% gdy nén tinh trang bong bong bat dong san va thi truomg co phiéu bi cang
phong. Chinh phii g phé bang cach thit chit chinh sach tién t¢, ting LSCB 5 lin dén mic 6% trong
vong 2 nam 1989 va 1990. Nén kinh té sup do sau cdc lan gia ting LSCB nay.
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Chi s6 thj truong chimg khoan Nikkei bi tuét déc hon 60% - tir cao diém ctia 40.000 diém vao cubi nim
1989 xudng con dudi mie 15.000 vio ndm 1992. Giita thap nién 1990 ¢6 vai diu hiéu phuc hoi, tuy nhién
birc tranh kinh té tiép tuc tro nén toi t& hon.
Thang 3/ 2001, gia thi truong c6 phiéu bi giam tiép tyc dudi muirc 12.000. Gia tri bat dong san ciing lao
xudng vue tham: mét 80% gid trj tir 1991 dén 1998 trong sudt giai doan kinh té suy thodi (theo Herbener
1999).

1.2 Khiing hodng tai chinh Chau A - 1997

Khiing hoang tai chinh Chau A 1997 bat dau tir thang 7/1997 & Théi Lan r6i sau d6 anh huwong dén céc thi
truomg chimg khodn, tién té va gid ca cia nhimg tai san khac & mdt s6 nude trong khu vire. Indonesia, Han
Quoc va Thai Lan la nhitg nudc bi anh huong ning né nhat tir cude khing hoang nay. Hong Kong,
Malaysia, Lao va Philippines cting chiu nhitng anh huong lon.

Thai Lan va mét s6 nuéc Dong Nam A da ¢d ging thuc hién cai ma cac nha kinh té goi 1a Bo ba chinh
sach khong thé dong thoi. Ho vira 6 dinh gia tri dong tién ctia minh vao Dollar My, vira cho phép tu do
Iuu chuyén vén (tu do héa tai khoan vén). Kinh té Déng Nam A ting truéng nhanh trong thap nién 1980
va nira dau thap nién 1990 da tao ra sirc ép ting gia ndi t¢. Dé bao vé ty gia b dinh, cic NHTW Déong
Nam A da thuc hién chinh sach tién té néi long. Két qua la cung tién ting giy ra strc ép lam phat. Chinh
sach vo hiéu hda (sterilization policy) di duge 4p dung dé chdng lam phat v hinh chung day manh céc
dong von chay vao nén kinh té.

Chinh sach tién t& néi long va viéc ty do héa tai chinh & M¥, chau Au va Nhat Ban cubi thap nién 1980 da
khién cho thanh khoan toan cau cao qua mitc. Céc nha dau tur & cic trung tim tién té néi trén cua thé gigi
tim cAch thay doi danh myc tai san cta minh bang cich chuyén vén dau tu ra nude ngoai. Trong khi do,
cac nude chau A lai thue hién chinh sach tu do hoa tai khoan von. Lai sudt & cic nude chau A cao hon &
cac nudc phat trién, Chinh vi thé, dong von quée té di 6 at chay vao cac nude chau A,

Ngoai ra, nhimng xtc tién diu tu ctia chinh phu va nhiing bao hé ngdm cta chinh phii cho cic thé ché tai
chinh ciing gop phan lam cac cong ty & chau A bat chip mao hiém dé di vay ngin hang trong khi cac ngin
hang bit chip mao hiém dé di vay nude ngoai ma phin lén 1i vay ng ngin han va no khong ty bao hiém

i ro.

Khi phat hién thay nhimg diém yéu chét ngudi trong nén kinh té cia cde nude chau A, mot sb thé ché dau

co vi md di tién hanh tin cong tién té chiu A. Cac nha dau tw nuéc ngoai dong loat rat von ra.
Ngiy 14/5 va ngay 15/5/1997, dong Baht Thai bi tin cong dau co quy mé lén. Ngiy 30/6, thii tréng Thai
Lan Chavalit Yongchaiyudh tuyén bd sé khéng pha gia Baht, song rét cuc lai tha ndi Baht vao ngay 2/7.
Baht ngay ldp titc mat gia gin 50%. Vio thang 1/1998, n6 di xudng dén mitc 56 Baht méi doi duge 1
dollar My. Chi s6 thi truong chimg khoan Thai Lan da tut tir 1.280 diém cudi nam 1995 xudng con 372
diém cudi nim 1997. Dong thoi, mire von hoa thi truong von giam tir 141,5 ty USD xudng con 23,5 ty
USD. Finance One, cong ty tai chinh 14n nhat ctia Thai Lan bj pha san. Ngay 11/ 8, IMF tuyén bo s& cung
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cap mét goi et tro tri gia 16 ty dollar My cho Thai Lan. Ngay 20/ 8, IMF théng qua mét géi ctru tro nita
tri gia 3,9 ty dollar.

Vo thoi diém khiing hoang bing phat & Thai Lan, Han Quéc ¢6 mét ganh ning ng nudce ngoai khong 16.
Cac cong ty no ngan hang trong nudc, con ngan hang trong nudc lai ng ngan hang nuéc ngoai. Mot vai vu
vir ng da xay ra. Khi thj truomg chau A bi khing hoang, thang 11 cac nha dau tu bat dau ban ra chimg
khoan ctia Han Quéc & quy mé lén. Ngay 28/11/ 1997, to chire danh gia tin dung Moody di ha thi hang
cia Han Quéc tir Al xudng A3, sau d6 vao ngay 11/ 12 lai ha tiép xuong B2. Diéu nay gép phan lam cho
gia chimg khoan cia Han Quoc tiép tuc sut giam. Riéng trong ngay 7/ 11, thi truémg chimg khoin
Seoul tut 4%. Ngay 24/ 11 lai tut 7,2% do tam 1y lo so IMF s& doi Han Quoc phai ap dung cac chinh sach
khic khd. Trong khi dé, dong Won giam gia xudng con khoang 1.700 KRW/USD tir mic 1.000
KRW/USD.

Thang 7, khi Thai Lan tha ndi dong Baht, co quan hitu tréch tién té ciia Indonesia da néi rong bién do dao
dong ca ty gia hoi doai giita Rupiah va Dollar My tir 8% lén 12%. Thang 8/1997, dong Rupiah bj gidi
d4u co tén cong va dén ngay 14/8 thi ché d§ ty gia hdi dodi tha ndi c6 quan 1y duoc thay thé bang ché do
tha néi hoan toan. Dong Rupiah lién tuc mét gia. IMF di thu xép mot goi vién tro tai chinh khan cip cho
Indonesia 1én t&i 23 ty Dollar, nhung Rupiah tiép tuc mét gia do dong Rupiah b ban ra 6 at va luong ciu
Dollar My & Indonesia tang vot. Thang 9/1997, ca gia Rupiah I3n chi s6 thi truong chimg khoan déu giam
xudng mire thap lich sir. Trude khiing hoang, ty gia hdi doai gitta Rupiah va Dollar vao khoang 2.000 : 1.
Nhung trong thoi ky khiing hoang, ty gia da giam xudng mire 18.000 : 1.

1.3 Khiing hodng tai chinh My - 2008

Cudc khung hoang bét ngudn tir tinh trang bong bong cua thi truong nha dat & My (tinh trang nay dién ra
khoang nim 2005 - 2006) véi nhitng khoan vay dudi chuan ¢ nguy co rii ro cao va cic khoan thé chap
¢6 13i suat diéu chinh. Tir vai nam trude do, gia nha ting cao cuing vdi viée duge phép vay véi diéu kién
rat don gian, nhiéu khach hang da tranh thu tién ciia cac ngan hang déu tu dé diu co vao bit dong san vai
hi vong kiém duge nhiéu tién tir cac khoan mua ban chénh léch.

* Nam 2002-2004: Gia ca ¢ cac bang Arizona,California, Florida, Hawaii, va Nevada ting trén 25% mot
nam. Sy biing né nha dat & My bt dau.

« Nam 2005: Bong bong nha dat & My v vao thang 08/2005. Thi truong bat dong san tam gian doan trén
mot vai bang & My vao cudi miia hé nam 2005 khi ty 1€ 1ai suat ting tir 1% 1én dén 5,35% do c¢6 nhiéu nha
kinh doanh bat dong san da danh gi4 thap thi truong,

» Niim 2006: Thi trudmg bat dong san tiép tuc suy giam. Gia giam, luong nha du thira dang ké. Chi so
Xay dung Nha & tai My héi giita thang 08 giam hon 40% so véi mét nim trude d6.

» Niim 2007: Kinh doanh bét déng san tiép tuc thét bai. S6 lugng nhi ton udc tinh cao nhat tir nim 1989.
Nganh kinh doanh bt déng san suy giam v&i hon 25 t6 chitc cho vay dudi chudn tuyén bd phé san. Gan




1,3 tri¢u bt dong san nha & bi tich thu dé thé chap ng, ting 79% tir ndm 2006. Thu ky bd tai chinh M¥ goi
bong bong bat déng san nay 1a “mdi nguy hiém anh huong tryc tiép dén nén kinh té”. .

2. Dénh gid thi trudng bit déng sin Ha Noi

2.1. Su tang truéng nhanh chéng ctia dong von ngogi

Dong von khong 16 6 at chay vao nhimg nim 1990 duge xem 14 ngudn goc gy nén bong bong BDS tai
Chau A. Pau nhimg nam 1990, cac nén kinh t& méi ndi Chau A duge danh gia cao boi ty 1¢ tiét kiém va
dau tu cao, kinh té vi mé 6n dinh va GDP ting truéng manh mé da thu hat sy quan tim cua cac nha dau tu
nuée ngoai. Lyuc lugng lao dong duge dao tao bai ban va siéng nang 1a nhimg yéu t6 duge nhén manh doi
v6i nhiéu nude méi ndi Chau A.

Sau hiép dinh Plaza Accord (1985), dong USD di mit gia 50% so v&i Yén Nhit, trong khi hiu hét cac
nuée Chau A 6 dinh véi déng USD. Diéu nay kich thich lan séng di doi cac cong ty san xudt Nhat Ban
sang cac nén kinh té Déng A nham giam chi phi san xuat khi dong Yén ctia ho manh 1én. Tiép sau do la
lan séng dau tu tir Chau Au va My. Nhu cau di thué tang kéo theo gia tai san tang la khoi ngudn cho bong
bong bat dong san va chimg khoan tai cac nuée Chau A méi n6i.

Trong khi dong von chay manh vao thi chinh séch c6 dinh ty gia héi doai khong lam ty gia hoi doai dong
ndi té ting twong tmg, vi vy thanh khoan trong nude ting cao va 1ai suat giam. Tin dung cho bat dong san
va chimg khoan ludn & trang thai sin sang, ty 1¢ cho vay Ién t6i 90% gia tri tai san thé chap. Lii thanh
khoan mit khac khién bat dong san va chimg khodn dugc dinh gia cao s@ tiép tuc kéo theo vide mo rong
tin dung.
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Biéu do 2.1 No mede ngodi ciia cdc nudc Chdu A theo ty gid gan nhat (nguon: Wharton)




Sur gia ting von dau tw nude ngoai duge phan 4nh trong syr trdi day ctia khoan ng nuée ngodi clia ce nude
Chau A méi ndi (trir Singapore va Hong Kong). No' nurée ngodi cia Viét Nam ciing gia ting manh trong
nhimg nim gin dy, dang chii y 1a ng ¢6 1di suit cao ting manh. Tuy nhién ty 1é ng dai han chiém chu yéu
trong tong ng nuéc ngoai.
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Biéu dé 2.2 No mude ngodi ciia Viét Nam theo ty gid cudi ky (nguon: B Tai chinh)
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Biéu do 2.3 Ty I¢ ng ngan han trén tong ng nude ngodi ciia cac mece Chau A (nguon: Wharton)
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Biéu dé 2.4 Ty trong no ngdn han so véi d tri¥ ngoai hoi cdc nwée Chéu A (nguon: Wharton)
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Biéu do 2.5 Ty trong no ngan han so voi due triv ngoai hoi ciia Viét Nam (nguon: Bé Tai chinh)

Total External Short-term Total Foreign | Current Account Change in Foreign
Economy Debt Debt Reserves Balance Exchange Rate
{US$ billien) | (US$ billien) (US$ billion) (% of GDP) (%, Jul 97 to Feb98)

China 128 ko 1907 0,54 =

Hong Kong - - 63 -1.33 -

Indonesia 129 41 24 -34 -T&
Malaysia 40 1" 2T -3.43 -39
Philippines 40 13 10 -4.77 -36
Singapore - - TG 14.02 -1
South Korea ii8 102 34 -4.42 -43
Taiwan 46 28 58 4100 =17
Thailand 107 az ElL -8.05 -49

Bang 2.1 No muede ngodi, dy tri ngoai hoi va cdn cdn thanh todn nim 1996,
tiép theo cugc khiing hoang tién té nam 1997-1998 (nguon: Wharton)




Déu nam 1996, My sir dung chinh sach tién t¢ thit chat khién USD ting gia so voi dong Yén va kha niang
xuit khiu ctia cac nude Chau A bi x6i mon. Két qua la can can thanh toan ca cic nuée Chau A b tham
hut. Bing viéc duy tri ty gia hdi doai ¢é dinh, du trit ngoai héi ciia cic nuée Chiu A ngay cang can kiét.
Khi d6 cac nha dau tu nhin vao kha ning hd trg cia NHTW va ty 18 ng ngin han da di téi du co pha gia
tién té cac nudc niy.

Theo thong ké méi nhit ciia Bo Tai chinh, ng nude ngoai ctia Viét Nam tinh dén 31/6/2010 13 29 ty USD
trong d6 chu yéu 14 ng dai han. Dy trit ngoai hdi kha mong duge xem 14 trd ngai ddi véi van dé 6n dinh
kinh té vi m6. Con s6 nay vao khoang 13,6 ty USD cudi nam 2010 tir mizc 23,9 ty USD nim 2008 va dugc
du bao s& kho cai thién trong cac nim t&i khi dong VND chiu 4p lye mét gia va lam phat cao. Can can
thanh todn tong thé nim 2010 thim hyt khoang 4 ty USD, twong duong -3,8% GDP. Ty gia USD/VND
nim 2010 ting 5,5% bai viée diéu chinh 2 lan cia NHNN, Sang nam 2011, NHNN ting ty gia thém 9,3%
va sir dung chinh séch diéu hanh ty gi4 linh hoat, song song véi viée dep bo thi truong tu do. Tuy nhién
trong c4c nim gan day, déng VND da mét gia kha manh. Tinh tir 2005 dén hién tai, VND da mat 30% so
vo1 USD.

Nhu vay, so voi cac nude Chau A nam 1997-1998, chi tiéu ng nudc ngoai cua Viét Nam hién tai ¢ murc
thap vé con so tuyét ddi, du trit ngoai héi ciing mong hon, trong khi can cin thanh toan thim & mirc kha
16m, toe d6 mat gia ctia dong ndi té thi dién ra chim hon,

2.2 Hi¢n twgng bong béng bit djng sdn

Bit dau bing viéc thi trong chimg khoan bing nd nam 2007, gia bat dong san tai Ha Noi di bat dau duge
day 1én cao. Ciing trong tu nhu cac nude Chau A truGe khing hoang 1997. Sy gia ting dong von dau tu
nuée ngoai da thic day thi truong bat dong sén va chimg khoan bing n6 ¢ Thai Lan va hau hét cac thi
truong chimg khoan va bt dong san Chau A.
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Biéu do 2.6 Von hoa thi triomg chimg khodn va
chi s6 bat déng san tai Thai Lan (nguon: Wharton)
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Bseu do 2.8 Von héa thi trieong ch;mg khodn va chi sé
bat dong san tai Hong Kong (nguon: Wharton)
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B:eu do 2.9 Von hoa thi truong ching khoan va chi 50
bat dong san tai Malaysia (nguon: Wharton)

Déu nam 1994 di ¢ nhimg du hi¢u canh bdo sém vé viéce thi truong bat dong san da phit trién qua néng
va tang truong khéng dua trén cac yéu td kinh té co ban. Doi voi Thai Lan, gia bat dong san dat dinh nam
1992 vi lién tuc giam sau d6. Thi truong chimg khoan van nhan duge su quan tam cua cac nha dau tw nam
1994 do su chénh léch giita lai suat dong Bath va lai suat USD.

Doi v6i Viét Nam, ké tir khi gia nhap WTO, Viét Nam da thu hit sy quan tim 1én cua cac nha dau tu
nude ngoai. Von FDI chay vao Viét Nam gia ting nhanh chéng, trong d6 linh vuc bat dong san thuong
xuyén dimg dau bang vé lugng von ding ky. Mic khac, véi cic chinh sach wu tién ting trudmg, thi truong
chimg khoan Viét Nam da bing nd manh mé tir 2006.

Chi s0 VN-index gia ting manh mé va dat dinh véi 1.113 diém vio thang 3/2007. Do anh huéng cudc
khung hoang tai chinh toan céu, chi s6 lién tuc sut giam, xac 1ap day vao thang 2/2009 tai 235 diém - giam
gan 80% gié tri. Sau do thi truong chimg khoan da c6 buée phuc hoi nhr tic dong cua gdi kich cau nam
2009, nhung mau chéng giam trg lai trude nhimg bat 6n kinh té vi mé. Thanh khoan thip, nguon cung gia
tang va chi s6 khong phan anh khach quan dién bién gia cia hiu hét cac ¢6 phiéu, VN-index dao déng
quanh mirc 400-500 diém trong sudt hai nim tro lai day.
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Biéu dé 2.10 Dién bién VN-index




Tur su bung nd cila chimg khoén, thi truéng bat dong san ciing di ¢6 bude phat trién manh mé. Cude
khing hoang kinh t& toan cau nim 2008 chi tac dong chi yéu dén thanh khoan thi trudng, mat bang gia
bt dong san thim chi con tiép tuc ting 1én, nhét 13 sau goi kich cau ctia Chinh phu,

Cho dén thoi diém hién tai, thi truong bat dong san Ha Noi méi bit dau cé dau hiéu giam nhiét khi ngudn
cung lan déu tién dugc du bao s ting vuot qua cau. Tuy nhién, gia bat dong san van chua xéc lap dinh
mot cach ro rét.

Tir biéu cac biéu db 2.6-2.9, co thé thay khing hoang 1997 da khién thi truong bat dong san va chimg
khoan Thai Lan, Malaysia, Indonesia giam sau. Chiing i tré nén quan ngai déi véi thi trudng bat dong
san Viét Nam, dic biét 1a Ha Noi, khi yéu td gia di ting truong manh trong vai nam tro lai day.

Theo ddi 2 bang dudi day c6 thé thay, thi truong bit dong san da sup do6 trén khip cac thanh pho tai Chéu
A trong thoi gian 1997-1998. Loi tirc cho thué di giam trung binh 34%, trong khi gia giam trung binh
40%. Ngay ca khi gia va san lugng cho thué giam, ty 1¢ trong vin phong ciing ting cao.

1287 Rental | 1837 Propaerty| Remtal yield | % Changein % Changein 2 Changsa in

rates pricas in 1067 rental rate. | proparty prices, | rental yiald,

(USS'sqgm, pa.)| (USSsg m) (Pepaj | 1887101288 | 1887 to 1584 1887 Lo {95E
Bangkok 35 433 7B -0 =50 182
Hang Kong 47 12308 g.EE -13 -18 0.39
Jzkarta 35 350 1025 -E3 -B& 0.83
Kuala Lumpur 54 bl k | 203 -7 -4 111
A ELTEY 154 1068 14.43 -38 -23 168
Sedil 280 2189 11.58 34 -40 504
Shangrai 248 1265 19 62 xEi] -E§ B.29
Singapare 334 8516 374 -31 -23 0,40
Taipei 395 5702 B32 | -39 105
Tokyo 456 HEEE &7 -18 -30 0.Fi

Bang 2.2 Ty I thué trung binh va gid bat dong san thicong mai
tai mgt 56 thanh pho khu viee thuge Asian 1997-1998

Vacancy raté in June | Vacanoy rétain Juma | Mew supply, 1988 to 1295 Mew supply &¢ % of
1807 18a8 {,000 &g m) June 1988 slock
Bangkak 177 270 250.0 11.0
Hang Kang B4 a7 250.0 1432
Jzkarta 1341 16.0 150.0 8.2
Kuala Lumpur 103 16.8 300.0 1a7
Iiamils 1 57 200.0 2.3
Seaul n.a. 15.0 500.0 ol |
Shanghai 203 48.4 500.0 261
Singapaors 23 111 300.0 80
Taipe 30 25 5000 53
Tokyo 5.0 45 700.0 10

Bang 2.3 Ty Ié trong va nguon cung van phong mdi tai cdc thanh pho

trong khu viee Asian 1997-1998




HANG A HANG B HANGC TONG CONG

Sé lwong téa nha 12 35 46 a3
Dién tich cho thué thwc (m?) 106.680 332.223 185.877 634.780
Ngudn cung mai (m?) - - -

Ty 1é dién tich tréng (%) 5,65% 12,21% N/A 15,42%

Gia chao thué trung binh (USD/m?thang)
tai thei diém Q3/2010

% gia thué thay déi (theo quy) 1.92% 6,71% N/A -

Gia chao thué trung binh (USD/m#*thang)
tai thei diém Q3/2009

% gia thué thay ddi (theo nam) -9,63% 7,59% N/A =
Bng 2.4 Thi trieomg véan phong Ha Ngi 03/2010 (nguon: CBRE)

34042 52820 $15-%20 -

344,73 526.21 N/A -

Tai trudmg Ha Néi Q3/2010, méic du gia thué vin phong Hang A ting 1,92% so v6i quy trudc, nhung van
giam 9,63% so véi ciing ky nim trude. Ty 1¢ trong thoi diém Q3/2010 14 5,65%. Doi vai van phong Hang
B, gia thué Q3/2010 ting 6,71% so véi quy trude va ting 7,59% so v6i cing ky nam trude, ty 1¢ trong &
miurc kha cao: 12,21%.

2.3 Tin dung ngén hang doi véi linh viee bat djng sin

Du no tin dung bat dong san ctia Viét Nam hién nay ciing dang |4 van dé dang quan tim khi hién tugng
“bat dong san hoa” dang trd nén phd bién. Viéc tham gia dau tu bat dong san khong chi cc cong ty trong
nganh ma con su tham gia cua nhiéu doi tuong & cac linh vue khac. Theo ude tinh cia NHNN, du ng cho
vay bat dong san cudi nam 2010 woe dat 228 nghin ty dong, chiém 8,7% tong du ng toan h¢ thong va bang
11,5% tong GDP nam 2010 (theo ude tinh cia EIU, tong du ng nim 2010 cta toan nén kinh té dat 2.627,8
nghin ty dong, GDP danh nghia nim 2010 dat 1.984,3 nghin ty ddng). So véi cic nude Chau A trude
khting hoang, t trong cho vay bat dong san ctia nudc ta hién dang thép hon, nhung ty trong tong du ng tin
dung trén GDP kha cao (ndm 2010: 127,4%, EIU).

Faal estata, Frivata barnk Auvaraga losn Nea-performing real | Moody's rating 1996 GNP
=8 % of bank credit (LSS axposure o resl estate o=ns (Y of | ofthe banking (LSS billian)
lans biltion) astEte a5 I of GNP total Inans)’ sEChor

China 35-40 az0 2 AA. D 212
Heng Kang 40-55 300 78 30 & 1654
Inidamesia 25.30 54 3 18.0 - war
Walayeis 30-40 120 B 8.4 D+ o4
Philippinas 18-25 40 17 B0 D= BT
Singapore 30-40 133 aa 4.5 C= 84
South Korea 18-25 440 17 180 8] 480
Taiwan 3525 &00 58 5.0 D T4
Thailand 30-a0 160 ad 16.0 E+ e

Bing 2.4 Tin dung ngdn hang doi véi bt déng san Chau A 1996 (nguon: Wharton)
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Biéu do 2.10 Tin dung ngdn hang cac mede Chau A (%GDP) (nguon: Wharton)

Thang 3/2011, NHNN quy dinh khéng ché chi tiéu dy ng cho vay phi san xuit (bao gdm bat dong san va
chimg khoan) dén cuéi thang 6/2011 1a 22% tong du ng, va giam con 16% tong du ng vao cudi nam 2011,
Véi quy dinh nay, nguy co d6 v tin dung bat dong san bt dau duge nhin nhin va kiém soat. Tuy nhién,
tinh minh bach cta théng tin va kha ning chéng chiu rii ro cua hé thong ngan hang van con la vin dé
dang lo ngai.

Real estate, Lending to Average loan Mon-performing real 2010 Nominal
as % of bank private sector exposure to real estate loans (% of Moody's rating GDP
loans (US$ hillion) estate as % of GDP total loans) (US$ billion)
8.7 115.3 11.5 - B1 103.7

Bang 2.5 Tin dung ngdn hang doi voi linh viee BDS Vigt Nam (nguon: EIU, Moody, TAS)

Landing Ratas

1880 1981 1882 1883 1884 1985 1886 18387 1888 1898 2000

China B 35 8BB4 B.54 10.58 10088 12.068 | 1008 B B4 538 588 L1
Hang Keng 10.00 8.80 £.50 8.50 B.50 =) 8.50 9.8 .00 B.50 2.50
Indonasia Z0B3 | 2553 | Z403 | Z0.58 1778 | 1B.BS | 1822 | 2182 | 3215 | Z7.66 1843
Malaysia 747 813 8.3t B.05 7.81 7.83 B.88 853 1081 7.28 a8.7r

Philippinas Z2&12 | 23407 1548 | 1468 15.08 14.68 | 14 B4 | 1628 1678 | 11.78 10081
Singapara 7.8 T.58 5.95 5.3y 5.B8 .37 B.28 8.32 T.44 5.80 583

South Korea 10.60 10.00 10.00 8.8 8.50 w00 B84 11.88 13.28 g.a0 8.55

Thailand 1442 1540 1247 | 1147 10,80 13.26 | 1340 | 1385 1442 B.58 783




Deposit Rates

1880 a1 1962 1983 Tamd 1985 15868 187 18988 el 2000
China B.54 T.56 7.56 10.88 10.88 10.58 TAT 567 378 2.25 225
Hong Kong B.BF B4R 3.07 225 3564 553 464 5.BE 652 &850 4 8D
|Indanasia 1783 | 23.32 18.80 1485 [ 1253 18.72 | 17.28 | 20004 38.07 25.74 12.50
Malaysia 5.80 T.18 T.ET 7.04 LR 593 708 T.78 851 L3 ¥ 3.36
Prilippinas 1954 18.80 1427 2.81 10.54 83 .88 10,19 1211 B.AT 8.1
Singapora & 57 & 63 2.88 2.3 .00 3.50 141 3T .60 168 1.71
South Merea | 1000 | 1000 | 1000 | B.58 8.80 883 7.0 | 1081 [ 1328 785 7.84
Thailand 1225 13 87 &.88 B.53 B.a8 i1.58 | 10.33 | 10.52 10.58 4.73 3.38

Interest Rate Spreads

1880 831 1882 1883 1994 1885 1886 igar 1988 1588 2000
China 0.72 1.0& 1.08 0.00 000 1.08 281 287 261 3,60 AB0
Higng Keng 3.33 3.04 343 4.25 4.86 3.12 328 3.52 2.38 &.00 .70
Inzanasia 330 2.21 G473 G.04 523 2.13 1.98 1.81 =592 1.8z 585
Walaysia 1.26 0.84 1.35 2.01 2487 1.70 181 178 2.0 3.18 341
Philippines .58 4.7 5.20 5.08 4.82 6.28 5.8 B.08 487 3.81 250
Singagare 2E8 2.85 3.08 3.08 288 2.86 2EE 2.88 2.84 4.12 412
South Korea 0.00 0.00 000 0.00 0.00 047 1.34 1.07 1.88 1.45 081
Thailand 217 1.73 328 2.54 244 1.67 3.08 313 Ty 425 .54

Bang 2.6 Ldi sudt cho vay, Idi sudt tién gii va chénh léch ldi sudt (nguon: Wharton)

Lii suat cho vay va tién giri va mitc chénh 1éch 13i suat ciia Indonesia la cao nhat. Nam 1991, 13 suit cho
vay cua Indonesia lén tdi 25,53%/mam, sau do giam dan xuéng 17,76%/miam nam 1994, nhung nhanh
choéng bat tré lai. Nam 1997, 1ai suét cho vay dat 21,82%/nam, 13i suat tién giri dat 20,01%/nim, chénh
léch 1ai suat thu hep vé 1,81%//nam. Nam 1998, do anh hudng ctia khiing hoang, cic con s6 nay lan luot
dat 32,15%/mim; 39,07%/nam; -6,92%.

Lii suat cho vay & Thai Lan tuy thap hon nhung ciing dat miic 2 con so. Tir sudt giai doan 1990-1998, lai
suat cho vay trong khoang 11,17-15,14%/nam, 13i suat tién giri trong khoang 8,46-13,67%/nim, chénh
léch 1ai suat vao khoang 1,67-3,77%/miam. Nam 2000, 1ai sudt cho vay ciia Thai Lan giam xudng con
7,83%/nam, 1ai sudt tién giri 1a 3,29%/nam, theo d6 chénh 1¢ch lai suat tang 1én 4,54%.

D6i vai Viét Nam, chénh léch giita l3i suat tién cho vay va tién giri 1a kha 1ém. Mitc trung binh it nhat 1a
3% ddi voi toan bo nén kinh té, riéng nganh bat dong san mutc chénh léch cao hon vi kha nang tao loi
nhudn 16n, c6 thé 1én téi 6-8%/nim.

Tur dau quy 2/2011, do thit chit tin dung déi véi linh vue phi san xuat trong d6 ¢6 bat dong san, 1ai suat
cho vay d6i véi linh vuc nay 1én téi 26%/nam, trong khi 13i sudt huy dong doi voi cac khoan tién lom dat
18-19%/nam. Néu nhu CPI khéng nhanh chéng ha nhiét, kha ning ting du trir bit budc ciia NHNN sé 1a
rit 16n. Khi d6, linh vuc bt dong san s€ chiu anh huong sau rong hon.




Y maNsAN

IIL LOI KET

M0 hinh tang truong kinh té cta Viét Nam phy thude 1ém vao dong von déu tu thong qua ting truong tin
dung - cung tién. Tuy nhién, mét phan 1én dong tién lai chay vao linh vuc phi san xuat, dic biét 1a bat
dong san. Thi tromg bat dong san nhanh chéng phinh to, tiém an i ro dbi véi ca hé thong kinh té - tai
chinh.

Theo céc sb liéu khong chinh thire (NHNN), du ng tin dung bét dong san nam 2010 dat 228 nghin ty
dong. Theo TS. Lé Xuan Nghia, du ng cho vay BDS tai TP. HCM chiém gan 60%, tai Ha Noi ty 1¢ nay
chi vao khoang 15%. Tuy nhién, mit bing gia bat dong san tai Ha Noi cao hon nhiéu so véi TP. HCM gay
riii ro trong viée dinh gia cho vay ctia cac ngan hang thuong mai. Nhat la khi ty 1¢ thé chip cho vay rit
cao, ¢6 thé 1én téi 70% gia tri thi trudng.

Sau khi so sanh thi truong bat dong san Ha NGi véi cac mude trén thé gioi, thi truong tai chinh Viét Nam
trong giai doan hién tai véi thit trdmg tai chinh cic nude Chau A trude khning hoang 1997, ching t6i ¢6
can cir dé cho ring, thi trrong bit dong san Ha N§i di c6 déu hiéu hinh thinh bong béng. Vi hién trang
bét 6n vi mé, néu khéng 6 bién phap can thiép kip thoi, mét cude khing hoang tai chinh la hoan toan 6
theé xay ra.




KHUYEN CAO SU DUN
Bdo céo nay ciia Cong ty C6 phan Chimg khoan Trang An (TAS) cung cap nhimg théng tin va phén tich
vé ¢0 phiéu va dua ra dinh gia hop 1y vé ¢d phiéu d6. Bao cao nay chi nham myc tiéu cung cap thong tin
ma khong ham y khuyén cdo ngudi doc mua, ban hay nim giir chimg khoan. TAS s& khéng chiu trach
nhiém déi voi bat cir thiét hai hay su kién nao bi coi la thiét hai d6i v6i vide sir dung toan bo hay bat ky
thong tin hodc ¥ kién nao trong Bao cdo nay.

Nhimg s6 liéu, thong tin néu trong Bao céo nay di duge xem xét cin trong va khach quan, tuy nhién,
Cong ty C6 phan Ching khoan Trang An khong dam bao rang cic ngudn thong tin nay la chinh xéc, va
khong chiu bat ctr mot trach nhiém nao ddi véi tinh chinh xéc vetia nhimg théng tin dugc dé cap dén trong
b4o c4o nay. Cac nhan dinh trong Béo céo nay dugc dura ra dua trén co s& phén tich chi tiét va can than,
theo danh gia chii quan cia chiing 6i, 1a hop 1y trong théi diém dua ra Bao cao. Moi quan diém ciing nhur
nhan dinh phan tich trong Bao céo nay ciing s& cd thé duge thay d6i ma khéng can bao trude.
Bao cdo niy thude ban quyén va la tai san ctia Cong ty C6 phan Chimg khoan Trang An (TAS). Moi hanh
vi sao chép, sita d6i, in 4n ma khéng c6 sy dong y ctia TAS déu trai lut.
Moi y kién déng gop vui long lién hé theo dia chi:
Phong Phén tich — Diu tu
CPCP Chimg khodn Trang An
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