HA NOI

Q3/2012 BP. Nghién ctru va Tw van Toan ciu CBRE
' GDP 9T VN ‘ GDP 9T TP.HCM ‘ GDP 9T HA NOI 8T PMI VN NIEM TIN TIEU
4,7% 8,7% 7,9% 47,9 cubi ky DUNG VN

GDP TANG TRUONG CHAM CUNG VOI NOI LO LAM PHAT
QUAY TRO LAl

Théng s6 kinh té Lam phat va chinh séch tién té, Viét Nam
VIET NAM 3120 AL AL A
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(cudi ky) 20.828 g 5 00 <
E= 2 vy gt A A o
° ‘ That chat tien té IS
= 0 - . . . . . . . . . . — -1,0
- o o 4Jd o Jd 4Jd Jd 4 4Jd o o oJd o
Téc dd tang ' — a ™ N N ) — — ™ e} ~ >
GDP thure 9,6% (9M/12) 4 F F F - F 2 F F F F F
CPI (cubi ky) 4,3% (Aug/12) i ‘
Nguén: CBRE
FDI dang ky $1,0ty ‘
Xuét khé 19,3 ty t = A N . x x. . L
uatKhau 9 y GDP tang cham du chinh sach tien  Noi lo lam phéat quay tré lai
A 2 > f ~ ~ ’ . > , , N
N L ST t¢ da dwoc noilong Lam phét thang 9 tang vot 2,2% so

Ef;:gﬂg:ég VND 34,1 Nghin GDP ky vong tang trrdng thap so v&i thang trwdc; twong dwong 6,5%
- ty v6i s6 ligu cong b tr dAu ndm mdc  so véi cung ky nam trudc, cung véi
Bu lich (ot 22 trieu * cho nhitng nd lyc tir chinh sach néi  gid ca dich vu'y té, gido duc, giao
khach) ' Idng tien té. Céac chinh sach dwgc &p  théng va lwong thyc tang cao. Bay
dung bao gdm ha |&i suat va bom I& mirc ting cao nhét tinh tlr thang 5
Vool tién vao nén kinh té théng qua kénh 2011, gay lo ngai vé tang gid nguyén
s thi trwong mé. Thj trwdng chirng liéu va anh hwéng triee tiép [€n san
Toc do tang 7.9% ' khoan sut gidm dang chu y trong xuét.
— Quy 3 (gidm 19% tir mrc didm cao " .
CPI (cubi k) 6.5% ' nhat 488 didm), motphan dodnh (o 1am Phat cudi nam dugc
AR dy doan sé khdng vuot qua 2 chi so,
FDI d&ing ky $919 triéu v hudng tr cac tin tiéu cwe xung J.P. Morgan wéc tinh mirc 9% cho
T $751 R quanh hoat dong ngan hang. ca nam trong diéu kién chinh sach vi
o K 1768 . Mot cach kha quan hon, chisé san  mo6 6n dinh.
Dualli’::h s '. Y X‘;'atg?_ng nghiép g?ﬁg 9 thgéflf'_ggtigg Can can thuong mai tiép tuc duoc
ey 75 trieu t gap doi so v6i so 6 thang (9T: 9,7%). ¢ thian r5 rat voi tinh hinh xuét sidu

Chi s6 san xuat PIMI cho thay xu gan day, tuy nhién dy bao tham hut
huong phyc hoi dan trong 4 thang thwong mai van dién ra vao nhirng
lién tiep. thang cudi nam.

c B R E © 2012, CBRE, Group Inc.
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VAN PHONG HA NOI

GIA THUE TIEP TUC GIAM, CHUBAU TU WU TIEN TANG TY LE LAP DAY

6ng s6 chung Van phong

Sé lwong tda nha

Téng cung

(Dién tich thuc thus, m?) 268.676 529.128 251.907 1.049.711
Ngudn cung méi (m?) 14.344  34.156 0

Ty I& tréng (%) 27,47%  18,64%

Thay dbi theo quy (diém %)  -0,04 -1,35

Thay ddi theo nam (diém %) 22,78 1,42

Gia chao thué ($/m%/thang) $32,30 $21,16

Thay ddi theo quy (%) -3,93%  -5,18%

Thay dbi theo nam (%) -18,76% -19,48%

Gia chao thué Van phong

——Giathué Hang A
$60

$50 -
$40 A \’\—\/\_\
$30 \_/_,\
$20 -
$10 -

$0

— Giathué Hang B

2009 2010 2011 2012

Nguén: CBRE

Ty lé tréng Van phong

——Tylé trbngHang A —— Tylé trbng Hang B
50% -
40% -+
30% A
20% A

10% -

0%

2009 2010 2011 2012

Ngudn: CBRE

CBRE

Ty 18 lap day van dwoc cai thién trong boi canh
nguon cung tang manh

Ngudn cung van phong cho thué tiép tuc ting trong
Q3/2012. M6t tda hang A la Indochina Plaza Hanoi va ba
tda hang B bao gém Vinafor Building, HL Tower va tda
28 tang tai Lang Quéc té Thang Long di vao hoat déng,
bd sung 48.500 m2 dién tich v&n phong cho thi trweng.
Dién bién dang chi y la tda Crown Office (13.310 m?) da
ngirng cho thué va chuyén sang hinh thirc ty st dung
sau khi dwoc Tap doan Viettel mua lai ttr Chi d3u tw ci
l& Céng ty TNHH Tran Hdng Quan.

DU ngudn cung méi tdng manh, ty |1& 1ap day van tang
nhe gan 1 diém phan tram so véi quy trwéc, cho thay
nhu cau thué cé chiéu huéng ting. Dién tich thwc thué
mai toan thj trwdng trong Q3/2012 kha cao, dat trén
34.000 m2, chi thAp hon mét chut so véi Q2/2012. Do gia
thué canh tranh, cac tda hang B dang duwoc lap day
nhanh hon, v&i dién tich thwc thué méi dat gén 24.000
mz.

Cac toa van phong hang A tai khu vwc trung tam

tich cwc giam gia thué

Gia thué giam la nguyén nhan chinh khién ty 1& |ap day
dwoc cai thién va dién tich thwe thué méi tiép tuc cao
trong quy vtra qua. Trong dd, cac tda hang A tai khu vuc
trung tam tich cuc gidam gia thué hon bao gi®» hét, mirc
gidm trung binh dat 3,6%; va tham chi ca biét cé dy an
con gidm manh 9% so v&i Q2/2012. Ngwoc lai, gia thué
cla cac tda hang A tai khu vc phia Tay kha 6n dinh sau
khi da gidam sau trong Q2/2012. Déi v&i cac tda hang B,
xu hwéng giam van tiép dién trén khap cac khu vuec.
Trong d6, khu virc phia Tay va cac khu viwrc ngoai trung
tam khac ching kién mdc gidm gia thué manh nhét,
giam 1an luvot 6,7% va 6,9% so véi quy truéec.

GIA THUE VAN TIEP TUC GIAM,
NHWNG CHUA CO DAU HIEU
CHAM DAY !

Gia thué van tiép tuc gidm, nhung chua cé dau hiéu
cham day. Vi vay, cac chl dau tw duoc ky vong sé ap
dung nhi¥ng chién lwoc khac nhau dé& vwot qua khiing
hoang va tiép tuc phat trién dw an ctia minh. M6t sb cha
dau tw chdp nhan gidm loi nhuan qua viéc gidm gia thué
va/hodc tiép tuc dwa ra nhiéu wu dai cho khach thué dé
nang cao ty |& 14p day. Trong khi d6, mét sé chi dau tw
Iwa chon gidi phap ban lai toan b dw an. Nhirng thwong
vu gan day co thé k& tén bao gdm Tap doan Viettel mua
lai toa Crown Office hay Techcombank mua lai toa B
Thap Vincom City Towers. CBRE du doan xu hwéng
mua-dé-ty-st-dung sé con tiép tuc xuét hién trong thoi
gian t¢i. Cac thwong vu mua ban nén dwoc nhin nhan
nhw mét phwong thire lanh manh dé tai cAu tric danh
muc dau tw hon 1a phan anh nang luc tai chinh yéu kém
cla chi dau tw.

© 2012, CBRE, Group Inc.



MAT BANG BAN LE HA NOI

DU'DOAN CAC DU AN MO1 CON GAP KHO KHAN KHI TY LE TRONG TANG

Ty lé trong tang khi dw an méi gia nhap thi treong

Diém sang cla thi trwdng trong quy vira qua 1a viéc
Indochina Plaza Hanoi (IPH) di vao hoat dong. Day la
trung tdm thwong mai dau tién khai trwong trong ndm
2012, bd sung khodng 17.000 m? mét béng ban 1& cho thi
trwéong véi mot phong cach thiét ké hién dai.

Gia thué tai cac trung tdm thwong mai khu virc ngoai
trung tam ting 11,1% so v&i quy trude, chi yéu nho
murc gia thué dat dwoc tai dw an IPH. Gia thué tai cac
loai hinh ban 1& khac én dinh trong quy vira qua.

Ty |& tréng téng & ca khu vue trung tAm va ngoai trung
tam do nhiéu khach thué déng ctra va ngudi tiéu ding
van that chét chi tiéu. Xu hwéng déng ctra nhidéu hon mé
m&i vén da xuét hién tir vai quy trwdc van tiép dién trong
quy nay. Trong sb 168 ctra hang mé& mai, déng clra hay
dang hoan thién; sb lwong déng ctra chiém t&i 48%
trong khi sb lwgng mé& maéi chi dat 39%. Két qua la ty 1&
tréng tai khu vie trung tm tang xap xi 5 diém phan tram
S0 V&I quy trude. Tai khu vuc ngoai trung tam, ty 1& tréng
tang nhe 1 diém phan trdm, 1én mac 16,8%. Nguyén
nhan chinh cling 1a do IPH mdi khai trwong nén van con
ty & tréng twong dbi lon.

Dw doan ngudn cung twong lai van rat I&n

Dy doan thj trong sé don nhan thém khoang 650.000
m2 mét béng ban 1& tlr nay cho t&i cudi nam 2013, canh
tranh manh v&i cac dy an dang hoat dong. CBRE dw
doan nhirng dw an mai hon, dac biét la nhivng dy an &
céac khu virc ngoai trung tam sé con phai d6i mat véi khé
khan trong 2 ho&c 3 ndm dau, do &p lwc canh tranh gay
gét cling nhw xu hwéng that chét chi tiéu ctia ngudi tiéu
diing dw doan van con tiép dién trong thoi gian toi.

DU TRONG BOI CANH AP LUC
CANH TRANH TANG VA NGUOl
TIEU DUNG THAT CHAT CHI
TIEU, CAC NHA BAN LE NUYOC
NGOAI VAN MO RONG KINH
DOANH

Cac nha ban Ié nwéc ngoai van dat niém tin vao thi
trwwong Viét Nam

M6t tin hiéu vui la du con nhirng thach thirc nhu trén,
cac nha ban 1é nuwéc ngoai van tiép tuc ddy manh ké
hoach m& rong kinh doanh. M6t vai vi du la Parkson vira
ky két hop ddng véi C.T Group dé khai trwong trung tam
thwong mai mé&i tai Léman C.T Plaza tai TP. Hb Chi
Minh vao thang 6/2013, va tap doan AEON ciing cam két
dAu tw 109 triéu USD dé xay dwng trung tam thwong mai
AEON - Tan Phu Celadon (TP. Hb Chi Minh) vao nam
2014. Vi vay, cé thé thay réng thanh cong sé chi t&i voi
nhing ai ¢ chién lvgc hop Iy va tAm nhin dai han dé
viPng vang vuot qua nhitng khé khan treéc mét.

© 2012, CBRE, Group Inc.

Théng s6 chung M3

TTTM | TTTM | SANH | TONG
TONG | BAN
HOP LE

Tbng cung

(Dién tich thyc thué, m?) 46.000 217.309 10.310 273.619
i ton s, ) 0 a0 0 17209
Ty 1 tréng (%) 7,0% 181% 2,9%  157%
Gié chao thué ($/m2/thang) $62,8 $37,8 $76,8  $459
* Khu trung tam $54,2 $145,9 $88,1
Thay ddi theo ndm (%) -41%  4,9% -0,1%
Thay dbi theo quy (%) 3,8% 0,0%  -0,4%
* Ngoai khu trung tam $62,8 $34,4 $24.6 $34,5
Thay ddi theo nam (%) 16,3% -8,6% 16,9%  -1,4%
Thay dbi theo quy (%) -1,7% 11,1% 0,0% 9,1%

Gia thué tang 1 Mt bing ban lé

——Khutrung tam — Ngoaitrung tam
$120 ~
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Nguén: CBRE

Ty lé trong Mit bang ban lé
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CAN HO BAN HA NOI

NGUO1DAN TIMKIEM SU’ AN TOAN BANG CACH TANG TiCHLUY THAY VIPAU TV

Théng s6 chung Can hd ban

HANG | CAO |TRUNG| BINH | TONG
SANG | CAP BINH DAN | CONG

Nguén cung chao

guon cur 2460 22.090 66.680 20.310 111.540

ban (so can)

N BIUE0 BT D 0 120 990 1610 2.720

ban maéi (s6 can)

Gia chao ban so

G 1B (USDimy WA $1570 $1100 $640  $1.100
2.

Uiz elell Ares NA  15% -99% -84% -41%

Quy

CUFER 5 EeD N/A  -156% -2,5% -28,6% -24,3%

Nam

Gia chao ban thir

ohp 1B (USDimyy  $3050 $1720 $1230  $900  $1.730

TR e 5D 13% -27% -46% -55%  -4,0%

Quy

;\T;ﬁydo'th” 11,1% -12,3% -13,9% -13,1% -13,3%

Nguodn cung chao ban (S6 cin)

EQ1 EQ2 mQ3 Q4
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CBRE

Ngudn cung chao ban tiép tuc ting

Q3/2012 ghi nhan 2.700 can hd chao ban méi, tang nhe
SO Vi ngubn cung quy trwdc, trai nguec voi xu hucyng
Quy 3 tram l&ng do tac dong cla thang 7 am lich. Hau
hét ngudn cung moi nay dén tlr cac dw an hién hiru, la
nhirng dy an da tim hiéu thi trwdng qua mot sé dot chao
ban trudc d6 va da cé tbc do xay dwng kha rd nét. Tiép
ndi xu huong clia quy trwére, quy nay chirng kién nhiéu
dw an cung cép géi ban giao tho nh&m giam gia chao
ban. Nhé vay, ¢ téi 75% ngudn cung trong quy dwoc
chao ban dwéi 21 triéu VND/m2, cung cap mirc gia phai
chang nhéat ké tlr nam 2008.

NHU CAU NHA & KHA HAN
CHE, DO MOI QUAN NGAI
NGAY CANG TANG VE NEN
KINH TE KHIEN NGUO'l TIEU
DUNG CO XU HUONG TiCH
LUOY HON LA PAU TU

Nhu ciu han ché, tap trung & khoang gia thap

Theo khao sat gan day cuta Nielsen, lo ngai v& nén kinh
té da vwot qua mdi lo that nghiép dé tré thanh méi quan
ngai I&n nhét cla nguwoi tiéu dung Viét Nam trong
Q2/2012. Chinh lo ngai vé nén kinh té nay da thuc day
nguwoi tiéu dung TIET KIEM khoang 15% thu nhap trong
khi chi DAU TU khoang 1%, qua d6 han ché dong tién
dd vao bat dong san. Tam ly “quan sat & che doi” ciing
con phd bién, v&i tAm anh hwéng réng do tam ly dam
dong cla dai bd phan ngwdi mua nha. Theo khao sat
gan day trén bao Vnexpress, c6 t&i 84% trong s6 8.300
phiéu tra 1&i cho rang bay gi& chwa phai théi diém thich
hop d& mua nha do ho ky vong gia ca con giam tiép. Tuy
nhién, mét lwong giao dich kha quan van dwoc ghi nhan,
chl yéu & mure gia thap (21 triéu VND/m? trd xudng),
dlen tich can nhé (50 70 m?) va tang thap (dum tang 20),
néu nhw cac yéu cau co ban khac vé vi tri, tién do xay
dwng va chét lwvgng duwoc dam bao.

Trién vong ngan han khéng may kha quan, nhwng
nguon tién trong dan van con!

Gia chao ban tht cap tiép tuc gidm 5% so véi quy truéc,
kéo dai thém xu huéng gia ca truot dbc bat dau tw
Q4/2011. Thj trwdrng hién dang thudc vé ngwdi mua, nén
su phuc hdi cla thi trwéng phu thudc nhiéu vao strc mua
va tam ly cla khach hang. Trién vong kinh té khong may
kha quan cho d&n nam 2013 sé tiép tuc lam suy giam
niém tin ctia ngudi tiéu dung, khién ho tim noi trd 4n an
toan bang cach day manh TICH LUY thay vi DAU TU.
Tién trong dan van con, nhung khéng db vao bat dong
san. Diéu nay dy kién thay ddi khi nén kinh té c6 tién
trién rd nét, qua do gitp thi trwéng dao chiéu.

© 2012, CBRE, Group Inc.



NHA DAT TRONG CAC KBPT TAI HA NOI

NHU CAU CHU YEU BEN TUNGUOTMUADE O

Nhiéu kha nang mét bang gia mé&i da dwoc thiét lap

Thi trwong dang dinh gia lai cac dw an, véi mirc gia moi
thap hon khoang 18% so v&i ciing ky ndm 2011. Gia cla
cac dw an da va sap hoan thién cé mirc gidm thap nhét.
Trong khi d6, h&u nhw khdng c¢é giao dich tai cac dw an it
tién do.

Nhiéu dw &n dang chao ban trén thi trudng so cép tai
thoi diém nay giam gia tir 5%-15% trén mic gia cong bb
trwére do.

Muc dich mua nha da chuyén sang mua dé &/cho thué

Xét vé& nhu cau, theo mét cudc khao sat gan day cua
CBRE, 86% khach hang quan tam dén can nha c6 gia tri
bang hodc dudi 5 ty déng. Trong khi d6, 68% dw an hién
nay dang chao ban san pham véi mirc gia bang hodc
trén 5 ty ddng, va chi c6 32% du an chao ban san phdm
véi mirc gia dwdi 5 ty ddng - phan Ién cac dw an nay van
trong giai doan dau phat trién. Hon thé nira, muc dich
mua nha da chuyén tr diu tu cho téng gia (hién chi
chiém 17%) sang dé& & va cho thué (hién chiém 83%).

SO LUONG BIET THY / NHA
LIEN KE HOAN THANH TIEP
TUC TANG LEN DU vOI TOC
PO CHAM HON DV KIEN.
TRONG KHI BO, GIA VAN TIEP
TUC CHIU SUC EP GIAM.

Tai co’ cau doanh nghiép la wu tién hang dau déi voi
nhiéu chu dau tw con hoat dong trén thi trwong

Tai co cdu doanh nghiép da va dang dién ra do cac chi
dAu tw dang gép nhiéu khé khan trong viéc giai quyét cac
khoan ng tdn dong va nhu cdu mua nha han ché. Do
vay, mot sé doanh nghiép khéng co chirc ndng chinh 1a
kinh doanh b4t dong san da va dang thoai von khai linh
vic nay. Cac chi dau tw cling dang xem xét lai chién
lwge kinh doanh cho phu hop véi dbi tweng khach hang
muc tiéu va loai hinh san pham chao ban. Ngoai ra, cac
chi dau tw ciing dang néd luc hon trong cac khau ban
hang va cham séc khach hang nhw s&n sang dam phan
vé& gia va cac didu khoan thanh toan.

Lwong cin hoan thién sé tiép tuc tang trong hai nam
t&i, mang lai nhiéu lwa chon hon cho nguwi cé6 nhu
ciu mua nha dé &, déng thi ting sirc ép giam gia
Trong vong 2 nam t&i, dw doan cac chi dau tw sé tiép
tuc tap trung tai co cAu doanh nghiép va diéu chinh chién
Iwge kinh doanh do thj trwong hién nay dang ky vong
vao cac san pham c6 chéat lwgng tét hon tai mirc gia phai
chang hon. Trong nam 2012, wéce tinh sé c6 khoang
7.000 can dwoc hoan thién, va dw doan nhiéu dy an sé
vang ngudi & cho dén khi gia thi trwong sat véi kha nang
chi tra cia ngwoi mua hon.

© 2012, CBRE, Group Inc.

Théng s6 chung Biét thw va Nha pho

BIET NHA -~

S6 c&n hoan thanh 4.917 7.126 12.071
Gia chao ban tht cap
(triéu VND/m?)
+ D4t nén 43,84 38,15
Thay ddi theo quy (%)  -7,08% -2,81%
+ Bao gdm xay tho 86,53 96,11
Thay ddi theo quy (%)  -5,26% -2,67%

Ngudn cung theo tién dé hoan thién

= Hoan thién

= Hoan thién métphan

= Pang xay thé
Cosdhatang

= 3p k& hoach

Ngudn: CBRE

Gia thir cap Biét thw
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CAN HO DICH VU HA NOI

CONG SUAT PHONG CAI THIEN NHUNG TY LE TRONG VAN CAO TAI DU AN MO1

Théng s6 chung Can hd dich vu

TU QUAN

Nguén cung (can) 887 1.890 2.777
Ngudn cung méi (can) 0 0 0
T Ié tréng (%) 11,84% 30,45%  23,95%
+ Thay dbi theo quy -3,6 pp -1,1 pp -2,0 pp
+ Thay ddi theo nam -11,2 pp 13,0 pp 4,4 pp
gggﬁggg::gt)rung binh 39 35 $28,39 $31,67
+ Thay déi theo quy (%) 0,10% 0,11% 0,11%
- Thay ddi theo nam (%)  -0,30% 0,14% -1,09%

Ghi chu: T4t ca gia chao thué dwoc ;inh trén Dién tich thyc
thué (NLA) va da bao gom thué GTGT va phi dich vu.

Gia chao thué Can ho dich vu

—— Quan ly nwéc ngoai
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Ty lé trong Cén ho dich vu
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Khéng c6 thém dw an cin hd dich vu tiéu chuén nao
m& ctra trong Q3 nhwng mét sé dw an nha & chao
thué mot sé can biét thw va can hé c6 kém néi that
va dich vu

Trong Q3/2012, thi trwdng can hé dich vu cho thué nhin
chung kha &n dinh v&i gia chao thué gan nhw khong déi.
Thi trwerng khdng dén nhan thém nguén cung can hd
dich vu cho thué tiéu chuan, mac du mot sé dw an nha &
ban da trién khai cho thué mot sb can tai dw an, bao gém
Vincom Village, Vincom Park Place, va Indochina Plaza
Ha Noi.

D an can hé dich vu Candeo Hotels Ha NGi hién dang
dwoc xay dung, da hoan ké hoach khai trwong dy dinh
vao thang 8.

Gia chao thué nhin chung én dinh nhwng gia thwc
thué cé thé thap hon, dic biét & cac dw an mei

Mé&c du gia chao thué twong ddi 6n dinh so véi quy trwéde
nhwng gia thué thuc cé thé thdp hon, déc biét tai cac dw
&n ma&i chao thué. Ty & tréng toan thi trwdng duy tri &
murc cao 24%, chi yéu do cac dy &n méi trong khi cong
suét phong & cac duw an cli néi chung 6n dinh & mirc trén
80%. Nhém khach Nhat Ban chiém ty 1& 16n; ho wa
chudng loai hinh can hd 2-3 phong ngu véi gia thué ti
2.000 USD-4.000 USD.

HOAT DONG CUA CAC DY AN
NOI CHUNG iT BIEN BDONG SO
VOl QUY TRUOC, NHUNG TY
LE TRONG TOAN THI TRUONG
VAN O’ MU’C CAO SO VOI CAC
NAM TRU'OC, CHU YEU DO
CAC DU AN MOI.

Cac dy an hién hiru c6 thé sé gap nhiéu canh tranh
hon trong théi gian téi khi c6 nhiéu hon cac dw an
nha & gilr lai mot phan can hé dé cho thué

Trong twong lai gan, cac dw an cén hd dich vu cho thué
hién tai dw kién hoat déng twong déi &n dinh. Tuy nhién,
@& canh tranh hiéu qua, mot sé dw an cé thé phai sira
chiva nang cép, trong khi mot sé khac cé thé phai giam
gia cho thué.

Chung t6i cling dy doan sé c6 thém mét sb dw an nha &
tri&n khai cho thué mét phan dw an. Cac san phdm nay
¢6 thé sé dwoc chao thué vai nhiéu lwa chon vé dich vu,
tuy thudc vao cac dbi twong khach hang véi kha ndng
chi trd khac nhau.
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KHACH SAN HA NOI

ADR TIEP TUC GIAM DO SUY THOAI KINH TE VA CANH TRANH NGAY CANG TANG

Liéu tang trwéng khach du lich c6 ctru van tinh thé?

Dén cubi thang 9/2012, ngudn cung toan thj trwdng
khach san dat 8.533 phong, tap trung chi yéu tai hai
Quan Hoan Kiém va Ba Dinh. Sy thay ddi duy nhat cta
ngudn cung trong quy nay la viéc khach san 3 sao Vesna
doéng clra va thay ddi muc dich hoat dong.

Trong 9 thang dau ndm 2012, Ha Noi dén nhan khoang
1,14 triéu lwot khach québc té (tdng 28% so vai cung ky
nam trudc) va 6,35 triéu lwot khach trong nwéc (tang
9,8% so v&i cling ky nam trwéc). Diéu nay da gidp thi
trwéong khach san giai téa ap lwc 1ap day phong tréng
trong bdi canh suy thoai kinh té& va that chat chi tiéu.

Nhin chung, cdng suét (CS) phong toan thj trwérng c6 chut
cai thién, tang 2-3 diém % so véi cuing ky. Theo phan khuc,
CS phong 5 sao ting 5 diém % trong khi CS phong 3 sao
tiép tuc di xubng ké tir d4u ndm 2011 va gidm 4,4 diém %
so v&i cling ky. Nguoc lai, gia phong trung binh (ADR) tiép
tuc gidm, v&i ADR 4-5 sao gidm dang ké & mc 8 - 10 USD
so Vi cling ky trong sudt 2 quy viva qua. Tuy nhién, ADR 3
sao lai tdng khoang 1 - 4 USD so véi cling ky trong subt 5
quy vlra qua. Theo CBRE, nhiéu khach san 4-5 sao hién
nay dang ap dung chién lvoc chiém I|nh/g|anh lai thi phan
va sén sang glam gia nhdm duy tri CS phong 6n dinh, trong
khi c¢6 kha nhiéu khach san 3 sao dang tap trung cai thién
ADR. CBRE ciing thay c6 it nhat 4 khach san 3-4 sao c6
tinh hinh hoat ddng lién tuc di xudng trong nhiéu quy, cho
thay sw can thiét phai ap dung cac chién lwoc hoat dong
hiéu qua hon dé tranh nguy co déng clra.

ADR TIEP TUC GIAM DO SUY
THOAI KINH TE VA CANH
TRANH NGAY CANG TANG TU
NGUON CUNG M@l & CAC CO’
SO LUU TRU GIA RE

Thach thirc van & phia truwéc

Trong Q4/2012, thi trwdng dw kién bo sung khoang 300
phong 3-4 sao tir cac khach san: Eastin Easy GTC (da
mé ctra ngay 1/10), Héng Ha, Hilton Garden Inn, va
Candeo. Trong ndm 2013, thi treerng dw kién c6 thém
khoang 1.000 phong nira ttr InterContinental Hanoi
Landmark, JW Marriott Hanoi va khach san 200 phong
trén dwong Minh Khai thuéc Tap doan Hwong Lua.

V& nguén cAu, thj trudng dang bwéc vao mua cao didm kéo
dai cho t6i thang 4 ndm sau do d6, ngudn cdu co thé ting
du khéng dd nhanh @& pha kin s phong khach san tréng tai
Ha Noi. CS phong va ADR ciing theo d6 duw kién tang trong
2 quy t&i. Trong nam 2013-2014, thj trwdng khach san, dac
biét khu vurc phia tay, cé thé sé tiép tuc am dam do anh
hwéng clia suy thodi kinh t& va ngudn cung I6n. Cac dw an
khach san mé&i co thé s& cham tién do hoan thanh hoac Iui
ngay khai trvong. Néu tinh trang nay tiép tuc kéo dai, gia tri
céc khach san hién cé chéc chan sé bi anh hudng.

© 2012, CBRE, Group Inc.

Théng s6 chung Khach san

Téng ngudn cung (phong) 3.768 1945 2820 8.533
S6 khach san * 12 13 44 69
Thay dbi ngudn cung (phong) 0 0 -58 -58
CS phong TB (%) 55,57% 50,16% 50,49% 52,97%
« thay ddi (theo quy) 54pp -23pp -20pp -3,8pp
« thay ddi (theo nam) 50pp 22pp -44pp 18pp
ADR (USD/phong/dém) 2 $101,11 $58,04 $35,68 $73,69
« thay ddi (theo quy) -46% -66% 4,0%  -4,0%
« thay ddi (theo nam) 92% -150% 3,6% -7,9%
RevPAR (USD/phong/dém) $56,19 $29,12 $18,01 $39,03
« thay ddi (theo quy) -13,0% -10,7% -0,1% -10,5%
« thay ddi (theo nam) -02% -11,1% -4,6% -4,6%

Tinh hinh thij trwéng (Q3/2012)
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CAP NHAT VAN BAN PHAP LUAT
PHAN NAY DO CONG TY LUAT TNHH BAKER & MCKENZIE CUNG CAP

TU CHOI TRACH NHIEM: BAN CAP NHAT PHAP LY NAY NHAM CUNG CAP CHO NGUO1 DOC THONG TIN VE CAC SU' PHAT TRIEN PHAP LY GAN DAY VA CAC VAN BE DANH BUQC SU QUAN TAM
LON. NO KHONG NEN BUQC XEM NHU' SU TU VAN HOAC Y KIEN PHAP LY CUA CONG TY LUAT TNHH BAKER & MCKENZIE (VIET NAM) VA KHONG MOT QUYET BINH NAO LIEN QUAN DEN CAC
VAN BE THAO LUAN TREN DAY DUQC BUA RA MA KHONG THAM VAN CAC NHA TU VAN CO TRINH DO CHUYEN MON

QUY BAU TU BAT BONG SAN

Nghi dinh sb 58 ban hanh ngay 20 thang 7 nam 2012 va c6 hiéu lwc ngay 15 thang 9 nam 2012, quy dinh chi tiét thi
hanh mét s6 diéu ctia Luat Chirng Khoan va Luat stra ddi Luat Chirng Khoan! (“Nghi dinh s6 58"). Theo Nghj dinh
sb 58, Chinh pha Viét Nam 1an dau tién quy dinh khung phap ly chi tiét cho loai hinh quy dau tw bat dong san (con goi
la Real Estate Investment Funds, hoac "REIFs").

Déi v&i loai hinh REIFs, Nghi dinh sb 58 quy dinh mét sé nguyén tic co ban ap dung nhw sau:

= REIFs dwegc thanh 1ap, quan ly theo mé hinh quy dau tw chirng khoan dai chting, hodc cong ty dau tw chirng
khoan dai chung (goi la cong ty dau tw chirng khoan bat dong san).

= REIFs phai dwoc quan ly béi mét cong ty quan ly quy. Hoat dong quan ly vén va tai san cla quy dau tw bat dong
san phai dwgc giam sat b&i ngan hang giam sat;

= Taisan cla quy dau tw bat dong san phai dwoc lwu ky tai ngan hang giam sat;

= Chirng chi quy dau tw bat dong san phai niém yét tai S& giao dich chirng khoan;

= Viéc huy ddng vén, chao ban chirng chi quy ra cong ching clia quy dau tw bat dong san do cong ty quan ly quy
thwe hién va phai dang ky véi Uy ban Chirng khoan Nha nwéc.

Theo Nghi dinh sb 58, REIFs phai:

= (i) T6i thiéu 65% Gia trj tai san rong (‘GTTSR”) clia Quy DTBDS phai dwoc dau tw vao cac bat dong san. Bat
doéng san dau tw phai & Viét Nam véi muc dich cho thué hodc dé khai thac nham muc dich thu loi ttee &n dinh;

= (i) Bat dong san phai dwoc ndm gitr trong thoi gian t6i thiéu 1a 02 nam ké tir ngay mua, trir cac treong hop bude
phai ban tai san theo yéu cau clia phap luat hodc theo quyét dinh cta Dai héi nha dau tw hoac Ban dai dién quy
pht hop véi thdm quyén duoc giao quy dinh tai Diéu 1& quy;

= (iii) PAu tw vao loai bat ddng san phu hgp véi chinh sach va muc tiéu dau tw quy dinh tai Didu 1& quy va Ban céo
bach;

= (iv) Khong duoc thye hién cac hoat ddng xay dwng, trién khai va phat trién dw an bat dong san;

= (v) Khéng duoc dau tw qua 35% GTTSR clia quy dwoc dau tw vao tién va cac cdng cu twong duong tién, gidy to
c6 gia va cdng cu chuyén nhuong theo phap luat ngan hang, chirng khoan niém yét, chirng khoan dang ky giao
dich, trai phiéu Chinh pht hodc dwoc Chinh phi bao lanh. (cé mét sb gi¢i han vé viéc dau tw cac loai tai san nay)
khéng dwoc cho vay hodc béo lanh cho bét ky khodn vay nao, téng cac khoan vay khéng vuwot qua 5% gia tri tai
san rong cla quy tai thdi diém thwe hién.

Thém vao d6, theo Nghi dinh 58 thi REIFs duoc phép dau tw vao bt dong san dap (ng cac didu kién sau:
= (i) La bAt ddng san dwoc phép dwa vao kinh doanh theo quy dinh phap luat v& kinh doanh bt déng san;
= (i) La nha, c6ng trinh xay dwng da hoan thanh theo quy dinh ctia phap luat vé xay dwng.

Trwéeng hop bt ddng san dang trong qua trinh xay dwng, quy ddu tw bat ddng san chi dwoc dau tw khi bao dadm dap
&ng cac diéu kién sau:

- Da co hop dong giao dich voi cac khach hang tiém nang, bao dam bét dong san co thé ban dwoc hoac co thé
st dung, cho thué ngay sau khi hoan tat;

- D an xay dwng da dwoc thwe hién dang tién do tinh dén thoi diém quy tham gia gop vén;

- Tbéng gia tri cac dy an bt dong san trong qua trinh xay dwng ma quy dau tw khong vuot qua 10% téng gia tri
tai san cua quy;

- Khéng phai la d4t chwa c6 cong trinh xay dwng theo quy dinh ctia phap luat v& kinh doanh bét déng san va
Luat dét dai.

Trong tuan vira qua, SSC da dwa 1&n website va xin y kién vé& dw thao thong tw méi quy dinh chi tiét viéc thanh lap va
hoat déng clia REIFs. Chung t6i sé cap nhat dw thdo nay trong Bao Cao Quy 3/2012.

1 Luat s6 70/2006/QH11 ngay 29 thang 6 nam 2006 vé Chirng khoan, dwoc sira dbi va bd sung béi Luat sb 62/2010/QH12 ngay
24 thang 11 nam 2010, c6 hiéu lwc ngay 1 thang 7 nam 2011.
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Khu vwe néi thanh Ha Noi
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Dé biét thém thong tin vé ban Diém tin thi trwong Ha Noi nay, vui long lién hé:

BP. Nghién ctru Ha Noi

Tuyén Nguyén

Phé Giam déc

BP. Nghién ctru CBRE Ha Noi
Tang 6, Thap BIDV

194 Tran Quang Khai

Quan Hoan Kiém, Ha Noi

Richard Leech

Giam db6c Piéu hanh
CBRE | Van phong Ha Noi
Tang 6, Thap BIDV

194 Tran Quang Khai
Quan Hoan Kiém, Ha Noi

Ngoc Lé

Quan ly Xuat ban

BP. Nghién ctru CBRE TP.HCM
CBRE Viét Nam

Phong 1201, Mé Linh Point Tower,
2 Ngd Blrc K&, Quan 1

t: +84 908 6666 35
e: ngoc.le@cbrevietnam.com

t: +84 904 193 292
e: tuyen.nguyen@cbre.com

t: +84 912 573 130
e: richard.leech@cbre.com
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BP. Nghién ctru va Tw van Toan cau

Tai liéu nay do ddi ngi Nghién ctru Chau A = Thai Binh Duwong CBRE thwc hién. B6i ngl nay truc thudc bd phan Nghién clru va
Tw van Toan ciu CBRE — mét hé théng bao gdm nhirng chuyén vién nghién ctru va tw van wu td, cling cdng tac véi nhau nhdm
cung cap cac bao cdo nghién ctru thi tredng bat déng san, ciing nhirng gidi phap tw van va dy béo kinh t& cho cac nha dau tw
va khach thué trén toan cau.

Mién triv trach nhiém

© 2012, CBRE, Group Inc. CBRE Limited xac nhan da thu thap thong tin trong tai liéu nay tir nhitng ngudn ma chung t6i cho 1a
dang tin cay. Trong khi ching t6i khong nghi ngé tinh chinh x&c cta thong tin, chiing téi da khong kiém chivng va sé khong bao

dam, doan chéc hay dai dién cho cac thong tin nay. Quy doc gia cé trach nhiém kiém ching ddc lap tinh chinh xac va toan ven
cla thong tin. Tai liéu nay dwoc thiét ké riéng cho khach hang va chuyén gia ctia CBRE st dung. Moi ban quyén dwoc bao lvu.

Khéng duoc sao chép tai liéu dwdi moi hinh thire néu khong dwoc CBRE chap thuan trwéc bang van ban.
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