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Ban Tin Bat Bong San
TP. H6 Chi Minh Quy 3 2011
Thi trwong la cua khach hang

Trong Quy 3-2011, vé&i chi sb gia tiéu dung (CPI) tang, lam phét
tiép tuc la tam diém dbi véi nén kinh té Viét Nam, du cham hon
so v&i nhirng quy trudc. Do do, sy tang trwdng kinh té tiép tuc
chiu anh hwéng béi cac bién phap kiém ché lam phat va that
chat tin dung cta chinh phd. Sy thiéu thanh khoan va tin dung
van la van dé hién hiru &nh huwéng dén sy phat trién cta bét
dong san va dau tu.

Gia thué van phong & tat ca cac hang tiép tuc gidm trong Quy 3
nam 2011. Gia thué van phong hang A giam khoang 0.9% v&i
gia thué trung binh khoang 33.00 dé la My/m?thang. Gia thué
van phong cda cac hang B va C gidm manh hon do c6 nhiéu
ngudn cung méi trong Quy nay. Sy chénh léch gitra gia chao
thué va gia thué thuc té véi khoang céach kha Ién. Gia thué dy
kién sé tiép tuc gidm trong nhirng thang cudi ndm 2011 va trong
nam 2012.

Thi truong ban 1& TP. H& Chi Minh chirng kién sy suy giam vé
gia thué va céng suét thué I1a do ap lwc ctia mét sé dw an sép
hoan thanh trong thoi gian t¢i. Céng suét thué trén toan thanh
phd giam tr 93.5% trong Quy 2 2011 xubng con 91.4% trong
Quy 3 2011 (Hinh 1).

Thi trwong can ho van con nhiéu thach thirc do sw sut gidm nhu
cau trén tat ca céac phan khuc. Cac chu dau tw dang xem xet
gidm gia va wu dai dé thu hat ngudi mua, trong khi d6, mot sé
chd dy an thi ¢b géng tri hoan tién dd cong bd nham chd dén
lic thi trwérng hoi phuc. Mac du thi trwong can ho van con kha
tram Iang do lai suat van & mic cao trén 20%, ching téi van lac
quan vé tiém nang cla thi trwo’ng nay trong thoi gian toi cling
nhw trong k& hoach trung va dai han do nhu cau buc thiét vé
nha &.

Hinh 1

Céng suat cho thué trung binh cua thi trweong ban 1é
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Téng quan vé kinh té

Lam phat van la van dé& quan tdm hang dau trong
Quy 3 2011, du cham hon so véi nhirtng quy trwéc.
Chi sb gia tiéu dung trong 9 thang dau nam ting
18.16% so v&i cung ky nam 2010 (Hinh 2). Trong
thang 9 nam 2011, gia ca da tang 22.42% so VO
cung ky nam ngodi. Tuy mirc do lam phat cda thang
8 va thang 9 véi con sb dudi 1%, cu thé |a 0,93%
trong thang 8 va 0,82% trong thang 9, diéu nay
cling phan nao mang dén sy lac quan trong tinh
hinh khé khan nay.

Theo Téng Cuc Théng K& (GSO) Viét Nam, trong
chin thang dau ndm 2011, gia cd céac loai lwong
thwe, thwe phém tang manh v&i 25.94% so véi cung
ky ndm ngodi. Tiép theo 1a gido duc tang 24.10%,
bat dong san va vat liéu xay dwng tang 19.72% so
v&i cung ky.

Céc chi thj cia chinh pha vé viéc that chat cho vay
ddi véi nganh céng nghiép phi san xuét trong thoi
gian dai da gay khé khan cho nhiéu linh vic kinh
doanh, nhiéu ngan hang gan nhw dirng cac khoan
vay déi véi loai hinh kinh doanh nay dé dat muc tiéu,
v&i 1ai suét cho vay 1én dén 25%. Déi v&i nganh
c6ng nghiép san xuat thi lai suat da giam tw 23-25%
xuéng con 18-19%. Van dé tai chinh van 1a mét tré
ngai déi v&i cac nha phat trién va dau tw bat dong
san.

Viéc that chat tin dung va lam phat dan dén GDP
trong 9 thang dau nam 2011 chi dat khodng 5.76%,
thdp hon muc tiéu cta chinh phi dé ra cho ndm
2011 la 6.5%.

Du tinh hinh kinh t& con khé khan, nhwng van co
nhitng d4u hiéu tich cwc trong van dé giai ngan tw
vén dau tw tryc tiép nwéc ngoai (FDI). Theo GSO,
FDI wéc tinh dat khoan 8.2 ty USD trong chin thang
dau nam, tang 1.9% so véi cung ky nam 2010. Tuy
nhién, con sé nay chi dat 9903,5 trieu USD, twong
duong 72,1% so v&i cung ky nam 2010. Mot trong
nhitng bién phap nd lwc kiém ché lam phat cla
chinh pha 1a cat gidm chi tiéu déi voi cac du an
c6ng, thu hat dau tw trye tiép t nwdc ngoai,... sé 1a
muc tiéu quan trong dé tang trwdng kinh té trong
thoi gian toi.

Tham hyt can can thwong mai tiép tuc gia tang.
Theo wdc tinh cta Téng cuc Théng ké Viét Nam thi
kim ngach xuét khau trong chin thang dau nam
2011 dat 70 ty d6 la My, tang 35,4% so v&i cung ky
nam 2010. Kim ngach nhap khau dat 76,9 ty dé la
My trong chin thang dau nam 2011, tdng 26,9% so
v@i cung Ky nam ngoai.
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M6t ghi nhan kha kha quan 1a s lweng khach quéc
té tiép tuc tang manh, trong 9 thang dau nam 2011
dat 4,31 triéu lwot nguoi, tang 15% so véi cung ky
nam ngoai. Trong khi khach thwong gia giam 5,2%,
khach du lich tang 10,9% va khach tham gia dinh
khoang 70,1%. Diéu nay tiép tuc tac dong tich cuc
Ién thi trwong khach san.

Trong nhirng thang con lai, ty l& lam phat kho c6 thé
kiém ham & mc 15-17% nhw muc tiéu Chinh pha
dé ra, mac du vai thang gan day mc dd lam phat
dang cham lai, cu thé 1a trong hai thang vira qua,
con sb lam phat 1a thap nhat trong ndm. Tuy nhién
néu céc bién phap kiém ché lam phat cta Chinh
pht c6 thé néi 1éng nhw viéc cho phép cac ngan
hang cho vay dé dang hon, thi sé tac dong tich cyc
I&n thi trwerng bét dong san trong nam 2012.

Hinh 2

Tang trwéng GDP, CPI va lai suat
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Thi trwdng van phong

e Tinh dén cubi Quy 3 2011, thanh phé H6 Chi Minh
c6 khoang 1.36 triéu m2 (NLA) dién tich van phong.
Trong Quy 3 nam 2011 cé khodng 132,000 m2
(Hinh 3) dién tich m&i dua vao hoat dong. Phéan Ion
(khoang 84%) nguon cung nay la tlr cac toa nha
hang B, bao gém cac tda nha Nam A quan 3, Ree
Tower quan 4, Petroland quan 7 va Dragon Tower
huyén Nha Be.

e Trong Quy 3 nam 2011 céng suét thué van phong
trung binh giam xuéng 79.5% so véi 82.5% cla Quy
2 2011. Ty |é l4p day cla cac tda nha hang B va C
thap la do cac tda nha méi dwoc dwa vao hoat dong
trong quy nay. Nhirng tdéa nha van phong hoan
thanh trong Quy 3 2011 c6 ty 1& lap day it hon 50%.
Cong suét cho thué cla tdoa nha hang A van thép,
c6 tang nhung khong dang ké tir 66% |én 67% so
v&i quy trwdce, khdng cé tba nha nao ma&i hoan
thanh trong Quy 3 2011 (Hinh 4).

e Gia thué trung binh tiép tuc gidm trong Quy 3 nam
2011 & tat ca cac hang tda nha. Gia thué binh quén
van phong hang A tai trung tdm thanh phd giam
khoang 0.9% so v&i quy trudc xuong con 33.00 dé
la My/mz/thang (H|nh 4). Gia thué cla cac toa nha
hang B va C ciing gidm twong (rng khodng 2,6% va
0.7%.

e C6 thé nhan thdy cac chi tda nha dang dua ra
nhiéu hinh thirc giam gia so véi gia chao thué ban
dau dé thu hat khach thué. Sy chénh léch kha 1on
gitra gia chao thué ban dau va gia thyc thué phan
I&n 1a do viéc giam gia thué va tang thém thoi gian
thué mién phi. C4c chi dau tw cling dwa ra cac hinh
thtec canh tranh khac dé khuyén khich khach thué
nhw gidm gia thué ban dau sau dé tang dan trong
nhirng n&m tiép theo va cung cap thém bai dé xe
mién phi.

e U6c tinh trong nhitng thang cubi nam 2011 thi
trwdng van phong sé c6 thém khoang 50,000 m2
(NLA) dién tich. Tlr Quy 4 2011 cho dén 2013 dw
kién s& c6 thém 700,000 m2 (NLA) dién tich, tuy
nhién do anh hwéng cla thi trwdng, chang t6i dw
doan mot s6 dw an sé tri hoan tién do cda dw an
(Bang 1).

e Ching téi dy doan gia thué van phong sé tiép tuc
gidm & tAt ca cac hang trong nhitng thang con lai
clia nam 2011 va ndm 2012 do ngudn cung tiém
nang dang rat déi dao. Cac chi du &n can phai linh
hoat hon trong viéc diéu chinh céac diéu khoan thué
cho phu hgp, do d6 khach thué cé nhiéu co hoi dé
thwong lwong gia thué tét hon so véi gia chao thué
ban dau.
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Hinh 3

Ngudn cung hién tai va twong lai (NLA)
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Hinh 4

Gia va cong suét thué trung binh van phong hang A
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Nhirng dw an trong diém sap hoan thanh

Dién tich san

Dw an Quan (GFA)
DragonGate 1 49,000 sgm
Le Meridien SaiGon 1 18,800 sgm
Eden Building 1 80,000 sgm
Vietcombank Tower 1 77,000 sgm
HMTC 1 26,000 sgm
RichLand Hill 9 22,500 sqm
Royal Tower 7 26,700 sgqm
Nguén: DTZ




Thi trwdng ban lé

Chi tiéu tiéu dung trong 9 thang dau ndm 2011 ting
22,8% so voi cung ky nam 2010. Tuy nhién theo
woc tinh clia téng cuc théng ké Viét Nam, néu loai
trir yéu td gia ca leo thang thi tbc do tang tredng chi
khoang 3,9%. V&i con so tang trwdng han ché nay,
tap doan nghién ctru vé tiéu dung AC Nielson da co
bao cédo vé sy sut giam nlem tin tiéu dung trong quy
nay 1a do nhi¥ng lo ngai vé tinh hinh kinh té.

Mét sb du an trung tdm thwong mai hién tai dan
dwgc nang cap va cai thién lai, diéu nay cang thé
hién rd tdm quan trong cta viéc hoach dinh ké
hoach chién lwoc va thiét ké dw an. Cac van dé nhw
dinh vi dw an, xay dwng thwong hiéu, quan Iy va
chat lwong thiét k& 14 cac yéu td quan trong dé
quyét dinh sy thanh céng ctia khu thwong mai trong
thi trwd'ng ngay cang canh tranh nay.

e Trong Quy 3 na&m 2011, trén dia ban thanh phd Hinh 5

HCM chi c6 dy an Dragon Tower quan Nha Be
hoan thanh, mac du phan dién tich trung tam
thwong mai van chua chinh thiec hoat dong. Téng
ngudn cung trung tdm thwong mai dat khoang 400,000 4™
315.000 m2 (NLA) (Hinh 5).

Nguén cung hién tai va twong lai (NLA)

e Mé&c du khéng cé nhiéu dy an hoan thanh, céng 200,000
suat cho thué tai thanh phé trong Quy 3 nam 2011
van giam khoang 2 diém phan tram xudng con
91,4% (Hinh 6). Khu vuc ngoai trung tam thanh phé
c6 mirc gidm cao hon khoang 2,5 diém phan tram 100,000
xubng con 88,5% trong khi khu vwe trung tam thanh
phd chi giam khoang 1 diém phan trdm xubng con 0
97%. Cong suét cho thué giam la do khach thué tra 2005 2006 2007 2008 2009 2010 Q1-Q3
lai mat bang dé chuén bj chuyén dén dv an trung mNew supply mExisting supply 1
tam thwong mai sap hoan thanh vao cubi ndm nay. '

Chung t6i cling nhan thdy mét s6 cac nha ban 18 thu

200,000
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hep hoat déng khi chi s6 niém tin tiéu dung tai Viét

5 Hinh 6
Nam suy giam.

Céng suat cho thué trung binh
e Trong Quy 3 ndm 2011 gia thué cla ca hai khu vic
trong va ngoai trung tdm déu giam. Pay la két qua 100%
do ap lwe tr cac dw an trung tam thwong mai sap
hoan thanh. Gia thué mat bang ban 1é trung binh tai 95% /\
khu vie trung tam khoang 100 dd la M§/m?/thang. .

e Chlng t6i dw doan nhiéu dv an trong diém sé hoan

thanh trong Quy 4 nam 2011. Nhirng dw an nay bao oo%

gdm The Vista quan 2, The Crescent quan 7 ciing 80%,
nhw viéc khanh thanh trung tdm thwong mai tai tda
nha Bitexco Financial quan 1. Udc tinh thi trwc‘rng 5% . ‘ . . ‘ .
sé c6 thém khoang 60.000 m2 (NLA) trong quy cudi 2005 2006 2007 2008 2000 2010 Q1-Q3
nam 2011. "
Cccupancy rate
e Né&u tat cd c4 dw an déu hoan thanh ding tién do Nguén: DTZ
trwdc nam 2013, thi trwong sé c6 thém khoang
450,000 m2 (NLA) dién tich ké tr Quy 4 nam 2011 Bang 2

dén hét nam 2013. Théng tin chi tiét vé cac dw an

trong diém trong twong lai dwoc thé hién trong bang Nhitng dy an trong diém sap hoan thanh

2. . N Dién tich .
Dw an Quéan san (m?) Loai
e Trwéc &p lwe cha ngudn cung tiém nang, ching toi Eden A 1 37,000  Shopping Centre
dw doan gia thué va coéng suat cho thué sé giam o
trong nhirng quy ti, tap trung phan 16n & khu vyc DragonGate 1 10,000 Retail Podium
ngoai trung tam thanh pho, khu vire ¢d nhieu nguon Times Square 1 5,000 Retail Podium
ggggoot(l)e;qn ) nang trong twong lai (khoang hon The Vista 2 14,000 Shopping Centre
The Crescent 7 70,000 Shopping Centre
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Thi trwdng ban 1é

Ngudn: DTZ
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Thi trwdng nha &

Tinh d@én hét Quy 3 ndm 2011, thanh phé H6 Chi
Minh c6 khoang 45.650 can ho trong 175 dw an
dwoc hoan thanh (Hinh 7). Dy an The Vista quan 2
da cung cap khoang 750 c&n hé méi hoan thanh
trong quy 3 nam 2011.

Viéc tiép tuc that chat tin dung va lai suét cao la
nguyén nhan lam cho thi trwong chiu nhiéu kho
khan kéo dai trong subt quy, cac nha dau tv tiém
nang dang chuyen hwéng gwi tién vao ngan hang
hay dau tw vang.

Két qua la nhu clu vé can ho giam trén tat ca cac
phan khuc. Trong suét quy, doanh sé ban hang thap
do cac nha dau tw quyét dinh chon giai phap cho
doi cho dén khi 1ai suat ngan hang ha nhiét. Trong
khi d6, cac nha du tw thi tri hoan viéc cang bd ban
dw an, trong quy 3 chi ¢é it hon 500 can hé dwoc
cong bb.

Du diéu kién thi truong khong t6t nhung gia chao
ban cung chi gidm it hon 1 diém phan tram trong
Quy nay Tuy nhién, cac cha dau tw dwa ra nhiéu
mic gidm gia cao hon, va nhiéu wu dai hon nhw
chiu phan |&i suét cho vay vé&i ngudi mua, cung cap
thém chd dau xe hay hinh thirc rat tham tring
thwéng.

Hién nay, thi trwéng thir cAp dang chiu nhiéu ap luc
hon so véi thi tredng so cap do cac nha dau tw ca
nhan dang can ban hang nhanh, ho sén sang chiu
murc gidm gia cao dé ban duoc nhiéu hon.

Trong quy 3 nam 2011 gia chao ban cua cac can hd
gi4 thap trong thi trwong so cap khoang 500 - 950
doé la My/m can ho trung cap khoang 950 - 1,700
dd la My/m?, cac can hé cao cap c6 gia chao ban
trén 1,700 do la My/m?.

Véi tinh hinh tai chinh nhw hién nay, viec mét sé
chi dau tw tri hoan tién do dw an la dé hiéu, do vay
cac khach hang mua can ho ciing nghi ngo vé viéc
ding tién d6 cta dy an. Néu tién do dw an khéng
dam bao, cac khach hang sé yéu cau chu dau tw
gidi trinh vé viéc cham tré va trong mot sé truong
hop cé thé rut lai cac khoan da thanh toan.

Trong twong lai, néu tat ca cac dw an thwc hién va
hoan thanh dung tién d6 thi dén hét nam 2015 s& ¢
thém khodng 100,000 can hé dwa vao hoat dong
(Bang 3). Tuy nhién, nhiéu kha nang sé c6 nhiéu dw
an bi tri hoan ciing nhw hiy bé.

V& tong quan, dw doan cho thay nhu cau nha & van
con han ché do lai suat con kha cao khoang trén
20%. Néu tinh hinh lam phat dwgc kiém soéat va cac
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bién phap kiém ché lam phat cta chinh pha duoc
nGi long, lai xuat cho vay giam thi sé kich thich sw
tang trwdng cua thj treong bat dong san.

Trong trung va dai han, thj truong cta phéan khiac
nay rat tiém nang do nhu cau btrc thiét vé nha & van

con cao.

Hinh 7

Nguén cung hién tai va twong lai
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Bang 3

Nhirng dw an cin ho trong diém dang trién khai

Dw an Quan S6 can ho
Imperia An Phu 2 700
Diamond Island 2 894
Estella 2 1,500
Royal Garden 7 1,028
Sunrise City 7 1,916
Riviera Point 7 2,099
Everich Il 7 3,125
Richland Hill 9 1,100
Kenton Residence Nha Be 1,640

Source: DTZ Research




Bang 4
Thi trwong

Q4 Q1 Q2 Q3 Thay déi so véi 2

. . T

2010 2011 2011 2011 quy trwéc (%) ©ng quan
Van phong cho thué
Gia thué tda nha hang A (b6 la
My/m?2thang) 36.00 33.75 33.30 33.00 -0.90 v
Cong suat cho thué trung binh toan 815 79.8 825 79.5 363 v

thi trvong (%)

Ngudn: DTZ
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Dinh nghia

Kha nang phat trién/ tiém nang cung cap
Bao gém 2 yéu tb:

1. Dién tich san xay dwng cla cac dy an, duogc
dinh nghia la dién tich cta cac tdoa nha dang
dwoc xay dwng hay nang cép.

2. Cac dy an c6 kha nang thwe hién trong twong lai,
c6 ké hoach kha thi va chirng nhan dau tuw.

Hép thu thuc

Sy thay ddi cua dién tich tréng hay dién tich cho thué
trong mét khoang thdi gian nhat dinh, theo huwéng tich
cwc hodc tiéu cuwc.

Ngudn cung mai

Téng dién tich san xay dwng/ sé6 can hd sép ban giao.
Sép ban giao nghia la dwoc hoan thanh va téa nha dwoc
cép gidy chirng nhan hoan céng.

Cho thué/cam két thué truéc
Dy an dwoc cho thué hoéc ban trwdc khi hoan thanh.

Gia thué cao

Gi4 thué cao nhét dat dwoc cho mét tda nha/mat bang tai
mot vi tri va chi tiéu chat lwong nhat cho khach thué voi
mot théa hiép thich dang (vi du an ninh).

(NB. Pay la téng tién thué bao gdm chi phi dich vu, thué
va dwa trén hop dong thué tiéu chuan. Cac wu dai khac
nhw mién phi thoi gian thué va chi phi trang tri noi that
clia cht dau tw s& khong bao gom)

Nguén cung

Téng ngudn cung ctia mdi phan khic riéng biét ké ca
phan dién tich da lap day va dién tich tréng. Bao gébm ca
phan dién tich st dung ctia chi dau tu.

Pat chd
Mét b&ng dwoc dat ché dé thué hay dau tw, bao gém:
1. Van phong thué cho khach thué st dung;
2. Céac dy an cho thué hay ban trwéc khi hoan
thanh;

(NB. Bao gébm cho thué lai)

Pat chd ciing c6 thé §L’P dung trong thi trwong can hd ban
lién quan den gitr cho can hé.

C6ng suét cho thué )
Ty 1€ gitra dién tich da cho thué va dién tich thuc té
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Lién hé

Téng giam déc
KP Singh

B6 phan cho thué
David Brunt

Phong dau tw
KP Singh

Phong phat trién kinh doanh va quan ly dw an
Bui Nguy&n Quyén Nhi

Phong kinh doanh nha &
L& Thanh Ta
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Gi¢i han trach nhiém

Ban tin nay chi mang tinh tham khao va khéng nén s dung dé giao dich néu khéng
dwoc tién hanh nghién ctvu, kiém tra thi trwong va tw van chuyén mén. Tuy nhirng
théng tin tdng hop trong ban tin nay da dwoc kiém tra chat ché, DTZ khéng chiu trach
nhiém vé bét ct rdi ro ndo khi co giao dich thyc hién dwa trén ban tin nay cling nhw
mirc do chinh xac cla théng tin da dwoc st dung. Ban tin nay (mot phan hay toan bo)
khong dwoc tai xuat ban khi chwa cé sw déng y ctia DTZ.




