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® Kinh té ting trudng cham dat 5.03% trong nam 2012 |13 do nhu ciu ndi dia suy
yéu, day |3 con s cham nhat k& tir ndm 1999. Lam phét tir 18.7% trong ndm
2011 gidm xuéng codn 9.21% trong ndm 2012, con sé nay giup chinh phu con
chd dé co thé cat gidm ti & tai cdp vén ngan hang xudng sau an trong ndm
con & mirc 600 diém co ban. Nén kinh t& dwoc clru van nho xuat khiu tang
manh hon nhap khau, tao thang du thwong mai lan dau tién trong hai thap
nién qua. Du lich tdng Ién 11.4% trong ndm 2012. Nén kinh té trong n3m 2013
van duoc kha quan véi muyc tiéu ting trudng dit ra [a 5.5%.

e Thi trudng van phong van 1a thj truong clia khach thué, do ngudn cung van con
tang nén con s6 can bang cung cau van con cach xa. Ti 1& 1p day gidam nhe tinh
trén téng thé du mit bang van phong hang A da dat 77.2% so v&i 74% cach day
mot ndm. Do vay gia thué cling gidam di 2% trong Quy 4 va 6.4% cla ca nam.
Trong ndm 2013, ching ti du doan thj trudng van con nhiéu thach thirc doi
vdi céc chl dy an do van con nhidu ngudn cung sé tiép tuc vao thj truong.

e Thj truong mit bang ban & v&i tdng khoi lwong hang hoéa va dich vu tai Tp.
HCM trong 11 thang dau ndm tang 16.4 diém phan trdm so v&i ndm truwdc, nho
vay cac nha dau tuw ngoai va cac chl dy 4n c6 thé giir gia cho thué. Tuy nhién
ngudn cung doéi dao cta phan khic nay dang la méi de doa dén ti 1& |ap day va
gia thué ma dé dang nhan thay rd nhat & khu vuc ngoai thanh véi ngudn cung
rat 1én.

® Phan khuc thi trwdng nha & tiép tuc chiju dnh hudng trong sudt nam 2012,
trong d6 cac chl d4au tu phai tri hodn cong b8 ban san pham va tiép tuc giam
gid rao ban dé thu hat khach hang. Dy doan nhu cau tiép tuc giam trong ndm
2013 cho du chinh phi d3 cé cac dong thai kich thich thi treong nhu giam thué
nha d4t hay cai cdch méi trwdng kinh té t6ng thé.
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Téng quan nén kinh té&

Tang trudng kinh té gidm

Tang trwdng clia quy 4 2012 dat mirc 5.44% so véi cung ky
va 5.05% so v&i quy 3 2012. Tuy nhién, con s6 tdng trudng
muc tiéu cla cd ndm 2012 13 5.03%, thap hon so véi 5.89%
clia ndm ngoai va so vdi con s8 thap nhat 4.77% cla ndm
1999. Mét trong nhitng yéu td chinh anh hudng dén sy ting
trudng 1a do chinh sach that chat tai chinh cta chinh phd.

Lam phat gidm

Lam phdt gidm nhe con 6.8% trong thang 12 2012 va so vdi
cung ky, tang 7.0% trong thang 10 va 7.1% trong thang 11
(Hinh 2). Lam phat cia ndm 2012 gidm con 9.2% so Vo
18.1% trong ndm 2011 nhd muc tiéu wu tién hang d4au cla
chinh phd 13 kiém ché lam phat.

Do mtrc d6 lam phat gidm thap, ngan hang trung wong d3
cat gidm ti |é tai cap vén chuan xudng 9.0% con 100 diém. Ti
18 tai cAp vOn chuan d3 gidm 600 diém tinh trén ca nam. Ti
I& cho vay & mirc 14-16% trong Q4 khéng thay d6i so véi
quy trudc va da giam so vdi mirc 20% cta Q4 2011. Tuy
nhién, niém tin tiéu dung van con & murc thap va cac diéu
kién kinh doanh ti€p tuc gdp nhiéu khé khan do chinh sach
tién té that chit.

Xuat kh3u ting nhwng vén ngoai gidam

Do nhu cdu néi dia khéng 8n dinh, nhap khau tang nhung
cham hon so véi xuat kh3u. Theo s6 liéu cla cuc théng ké,
xuat kh3u tang 18.3% trong ndm 2012, dat mirc 114.6 ti
USD va nhap khAu ting 7.1%, dat 114.3 ti USD. Do vy,
thang du thwong mai dat 284 triéu USD trong ca nam. Day
dugc xem la [an dau tién dat dugc con s6 dwong trong vong
hai muoi ndm qua. Theo con s8 cla cuc thdng k&, céc hang
nudc ngoai dat khéi lwgng xuat kh3u chinh véi gid trj cao
trong khi d6 céc cong ty trong nwdc chi xuat khdu hang héa
gia ré hay céc vat liéu thé.

V6n dau tu trye tiép nudc ngoai (FDI) vao Viét Nam dat
12.72 ti USD trong ca nam, giam khoang 15.3% so vd&i nam
trudc. Nganh cong nghiép ché bién va l3p rap dat ti 1& cao
thu hat 9.1 i USD, dat 69.9% trén téng gia tri dau tu. Trong
nam 2012, nganh BDS dirng vi tri th hai, véi mirc 1.85 ti
USD dat 14.2% cla tong gia tri FDI. Nhat Ban van la qudc gia
dAu tv I16n nhat, dat 39.5% trén téng vén FDI clia ndm 2012.

Sy sut gidm FDI 1a do chinh sach cta chinh phd tép trung
vao giam thiéu ng céng, két qua lam gidm di mot lwgng 16n
céc dy &n dau tw quy mo. Con sd cla thang 12 cho thay
chinh séch that chit von FDI nham chon lya cac dong vén
FDI chat luvgng hon.

Du lich phé vé con sé ky luc

Phan khuc du lich tiép tuc tdng trwdng déu dan. Viét Nam
da dén 6.647 triéu lugt khach trong nam 2012, tang 9.5% so
v@i ndm 2011. Sy tang trwdng manh trong ndm chi yéu 13
tlr lwgng khach vé thdm nguoi than (dat 26.8% lugng
khach) va khach kinh doanh 13 28.5%, con s& nay tang chua
tirng thay & tai Viét Nam. Muc tiéu thu hat khéch du lich
clia ndm dat 6.5 triéu lwgt khach va vuot con sé 6 triéu cla
nam 2011.

Dy dodn ndm 2013, chinh phd d3t ra muc tiéu tang trwdng
kinh t& GDP dat 5.5%, lam phat giam con 6.5%. Néu lam
phat gidm vao nhitng thdng dau ndm 2013 va cac bién phap
kiem ché& lam phét dugc ndi 1dng cdng thém chinh sach
thanh khodan cla ngan hang thi s& kich thich dau tu.

Figure 1
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Source: General Statistics Office of Vietnam, DTZ Research
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Van phong

Ti 1& 13p day gidm do ngudn cung m&i

Tinh dén cudi Q4 2012, ngudn cung van phong udc tinh
khodng 1.485 triéu m2 NLA (Hinh 3). Cé khoang 24,000 m2
ngudn cung van phong mai trong quy lam tang téng dién
tich 1én dén 103,747 m2 trong ndm 2012 & tat ca céc hang.
Ngudn cung nay wéc tinh chi bing 50% cla téng dién tich
hoan thién trong nam 2011.

Nhu cau tim thué van phong trong Q4 2011 con cham vdi
téng dién tich dat khoang 10,000m2 chi yéu |13 khach hang
hién hiru tim kiém co hoi thay d6i vi tri hay cac khach hang
mai tim hiéu thj trwdng. Dién tich cho thué trong ndm
khoang 69,000 m2 chi dat 37% so v&i du cau clia ndm trudec.

Ti 1é 1ap day trung binh & tat ca cac hang van phong gidm
cdn 80.15% tinh d&n cudi nam 2012, 80.7% so v&i Q3 2012
va 81.15% so vd&i cubi ndm 2011. Hién nay dién tich vin
phong con tréng wéc tinh khodng 295,000m2 tinh & khp
Tp. HCM.

Ti 1é |8p day cha van phong hang A trong Q4 dat 77.2%
twong ty nhuw Q3 va cao hon so vdi 74.0% clda Q4 2011 do
khéng cé vin phong hang A ndo hoan thanh ké tir tdm quy
vlra qua (Hinh 4). Cho du ti |& 13p day cla van phong hang A
thap hon so véi hang B va C do gia thué van gitr & muc cao,
trong d6 ti 1& 1ap day cha hang B con 80.6%, gidm 0.4% so
v@i quy trudce va 1.4% so véi nam trude va hang C con
81.03%, giam 0.97% so v&i quy trudc va 1.97% so vdi ndm
trudce.

Gia thué tiép tuc giam

Gia thué tiép tuc gidm trong ca quy, trung binh gidm & tat c3
cac hang con 2% so vai quy truede xudng con 20USD/m2/
thang. Trong quy 4, gid thué hang A giam con
USD31/m2/théng, khodng 2% so vdi quy trudc va 6% so voi
nam trudc, hang B gidm con 19.77USD/m2/thang, giam
0.04% so vé&i quy va 3.74% so v@i nam trudce, hang C giam
con 16.11USD/m2/théng gidm 2.27% so vdi quy va 5.84% so
v&i nam trudc.

Céac chl tda nha mdi hoan thanh phai chiu nhiéu 4p luc
canh tranh so v&i cac tda nha da 6n dinh vi ho cé nhiéu
chinh sach wu dai hon cho khach hang cii hay khach hang
mdi khi tién hanh ky két hgp ddng. V4i tinh hinh canh tranh
khdc liét nhu vay, khéch thué cé nhiéu loi thé hon khi
thuvong lvgng.

Trong ndm 2013, duy kién thi trwéng van phong s& c6 thém
270,000 dién tich mai néu cac dy an déu hoan thanh theo
tién d6, cho du thuc t&€ cé nhiéu dy an bj tri ho3n tién d6
(Bang 1). Thuc té thi cac chd du 4n dang d8i mat vdi rat

nhiéu khé khan vé ngudn vén va néu khong bj 4p lwc cam
két, ho s& tri hoan thyc hién du an.

Dy doadn ngudn cung mdi s& ting trong nam 2013 va vuot
xa nhu cau va theo tinh hinh kinh t& trong nwdc va toan cau
chung téi du dodn gid thué s& tiép tuc giam & tat ca céc
hang trong nam 2013.

Figure 3

Ngudén cung hién tai va twong lai (NLA), sq m (000s)
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Figure 4

Gia thué va cong suat thué van phong hang A
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Table 1

Nhirng dw an trong diém sap hoan thanh

Est GFA

Property District i) Type
Saigon One 1 49,000 Grade A
Tower

Lim Tower 1 33,300 Grade A
FOM Tower 1 19,000 Grade B
South Building Tan Binh 17,000 Grade C

Source: DTZ Research
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M3t bang ban 1é

Gia thué on dinh nhuwng ti |é |13p day giam

T dau Q4 2012, thj trvdng nay d8i mat vdi sy canh tranh
rat 1&n khi trung tdm thuong mai Vincom Center A (Eden A)
& Quan 1 hoan thanh, véi ti 1& 13p dAy dat 90% trén téng
dién tich cho thué mit bang cao cap gobm 38,000 m2. Téng
ngudn cung ting trong quy khodng 27,077 m2 NLA, nang
téng dién tich khu thwong mai toan thanh phé l1én dén
332,212 m2 NLA (Hinh 5). Dy kién sé& c6 thém 40,000 m2
NLA hoan thanh trong ndm 2013, bao gbm khoang 150,000
m2 NLA dang xay dung hodc hoan thanh trong Q4 nhung
chuwa dua vao str dung. Cac tda nha nhu Times Square &
Quén 1, Sunrise City & Quan 7, Pico Plaza & Quén Tan Binh
va Vista & Quan 2.

Nhu cdu mua s3m khu thwong mai dat 100.8 ti USD trong
mudi mét thang dau ndm, tang 16.4% so v&i cung ky ndm
trudc. Tuy nhién, con s6 nay chi tdng khoan 6.4% néu khong
tinh dén yéu t6 ting gid. Theo nghién clru cla cong ty
Nielsen vé niém tin tiéu dung & Viét Nam, thi chi s6 nay ting
I&n 94 diém, tang 4 diém phan trdm so v&i Q3 2012, mic du
so v&i con s6 9 trong 10 nguwdi Viét Nam (91%) d3 thay d6i
thdi quen tiéu dung va tiét kiém.

Céc nha d3u tu nwdc ngoai dang thu hat nhu cau mat bang
ban 1& tai Viét Nam bang cach tim ki€ém nhiéu co hoi dé mé
réng va gia nhap vao thj truong.

Ti lé 1ap day trung binh gidm con 9.0 diém phan trdm trong
Q4 2012 (Hinh 6) va gidm 2.6 diém phan trdm trén ca ndm.
Ti 1é 1ap day & khu vue ngoai trung tam van thap hon so vai
khu vyc trung tam.

Gid thué trung binh cta trung tam thuong mai va méit bang
ban 1é van 6n dinh so vdi quy trudc véi mirc 95USD/m2/
thang & khu vuc trung tdm va 46USD/m2/théng & khu vuc
ngoai trung tdm. Tinh trung binh ca ndm, gia thué cda phan
khic nay d3 gidm 11% khodng 11USD/m2 déi véi khu vure
trung tam va 24% khoang 14USD/m2 d6i vé&i khu vire ngoai
trung tam.

Nguén cung ddi dao lam giam gia thué

Trong ndm 2013, ching t6i dy dodn gia thué cda phan khac
nay tiép tuc gidm khi ngudn cung da 6n dinh. Néu tat ca cac
dy &n déu hoan thanh ding tién d6 vao nam 2014, thi uwdc
tinh cé khoang 730,000 m2 dién tich tdng thém. Mét vai du
an khu thuong mai trong diém nhu liét ké trong Bang 2. Cac
dy an & khu vire ngoai trung tdm chi€m 70% trén téng
ngudn cung tuong lai.

Figure 5

Ngudn cung hién tai va twong lai (NLA), sq m (000s)
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Table 2

Nhitng dy 4n trong diém sdp hoan thanh

Dién tich
Du an Quan uwdctinh  Phan loai
(sq m)
Times Square 1 10,667 TTT™M
Saigon One Tower 1 10,000 Khaoi dé
Sunrise City 1 70,000 TTTM
Saigon Centre Phase 1 50,000 Khéi dé
2
Thao Dien Pearl 2 20,000 Khoi dé
Cantavil Premier 2 30,000 Khoi dé
SC Vivocity 7 72,000 TTTM
Kenton Residences Nha 20,000 Khéi dé

Be

Source: DTZ Research
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Thi trwong can ho

Tri hodn cdng bd ban

Tinh dé&n cudi ndm 2012 t6ng ngudn cung cdn ho cé khoadng
60,100 cdn hoan thanh tir 223 du 4n (Hinh 7). Nguén cung
tang dang ké trong Q4 2012 mic du theo bdo cdo cé nhiéu
Cha dy an tri hodn tién d6 thi cong va khéng cé du an nao
tién hannh ddng thé trong Q4. C6 khoan 11 dy an hoan
thanh trong Q4 cung cip khodng 3,276 can hd.

Ba dy an I&n nhat hoan thanh trong quy |a Estella (710 c&n
hé) & Quéan 2, Tanibuilding (673 cdn hé) & Quan Tan Phd va
Théi An 3 & 4 (600 c3n hd) & Quan 12.

V@i nhitng thir thach hién nay, nhiéu Chid dy én d3 tri hodn
cbng b6 du én. Nhitng dy an d3 céng b6 déu ghi nhan thj
trudng phan (ng con chdm. C6 ba du én hoan thanh trong
Q4 13 Hoang Anh Thanh Binh & Quén 7 (620 can) gid tir USD
990-1,100/m2, Sunrise City Giai doan 2 & Quén 7 (632 can)
gia tir USD 1,650-2,150/m2 va Cherry 4 & Thl Dirc (822 can)
gid tlr USD570-750/m2. Phan Ién khach mua tiém nang hién
nay dang cho doi co hdi gidm gia thém nira.

Gia ti€p tuc gidm

Nhitng yéu diém cua thi trudng cdn hd trong Q4 2012 d3
anh hudng dén cac Chl dy an phai gidm gia chao bén. Gia
ban cua tat ca cac phan khic déu gidm & mirc trung binh 13
1% vi cac Chi dy &n van ¢6 duy tri bién Igi nhuan. Trong
quy 4, gid chao bén clia cac phan khic can hd nhu sau: gia
nha cho ngudi thu nhap thap tir USD500 dén USD950/m?2
va USD950 - USD1,700/m2 cho phéan khic nha trung binh va
tlr USD1,700/m2 tré 18n cho phan khc cao cép.

Trong thoi gian tdi, du doan giad ban s& tiép tuc giam. Tinh
dén cudi ndm 2014 néu tat ca cac du an dang trién khai déu
hoan thanh theo ding k& hoach hay tién dé dé ra thi s& cé
khodng 40,000 can hé mai duoc duwa vao thi truong. Tuy
nhién, theo tinh hinh thj treong hién tai, ching t6i dy doan
céc nha dau tu sé tiép tuc tri hodn tién do.

T6ng quan thj truvdng trong nd3m 2013 thi phan khdc cdn ho
sé ti€p tuc chdm do tinh hinh kinh t€& va niém tin tiéu dung
bi sut gidm. Ngudi mua thudng cé tdm ly cho dgi cho dén
sau Tét Am Lich nén tinh hinh mua ban clia d3u ndm 2013
s& bj dnh hudng. Tuy nhién, néu chinh phi cé chinh sich
giam thué& nha dat, thj truong phan khic can hd sé ¢
hudéng tich cuc hon.

Figure 7

Ngudn cung hién tai va twong lai, sé can hd (000s)
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Nhitng dy 4n trong diém sdp hoan thanh

Property

Vina Square

Diamond Island

Riviera Point

Estella Phase 2

Everich lI

Richland Hill

Sunrise City Phase 2 & 3

Kenton Residence

Source: DTZ Research

District
5
2
7
2
7
9
7

Nha Be

Units
1,186
894
2,099
725
3,125
1,100
1,300
1,640
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Pinh nghia

Bao gdbm 2 yéu td:

1. Dién tich san xay dwng clia céc dy an, dugc dinh nghia nhu la dién tich clia nhitng toa
cao 6¢ dang duoc xay dung hay nang cap.
Céc dy an c6 kha ndng thuc hién trong twong lai 1a nhitng du én c6 k& hoach kha thi va
da duoc cap gidy chirng nhan dau tu.

Phat trién kinh
doanh/ngudn cung tiém
nang: 2

Dign tich thyc thué: Sy thay d8i ciia dién tich tréng hay dién tich cho thué trong mét khong thdi gian nhat dinh, theo

hudéng tich cyc hodc tiéu curc.
Sy thay d6i dién tich san trong thoi gian nhat dinh theo hwéng tich cuc hay tiéu cyc. Khong ké
phan dién tich khéng thé cho thué do nang cip hay tai dau tw phat trién.

Ngudn cung méi: . B
Dién tich m&i la phan dién tich d3 sdn sang cho thué, phan dién tich san sang cho thué duwoc xem
nhuw 13 d3 hoan thanh thyc t€ khi ma toa nha da dugc cip Gidy Chirng Nhan Hoan Thanh Cong
Trinh Tam Thai hay Gidy Chirng Nhan Hoan Céng theo Luat Phap Quy Dinh (CSC).
Du an duorc cho thué hay ban trudc khi hoan thanh.

Cho thué/cam két thué
trwéec:

» L Gia thué cao nhat dat duwgc cho mét tda nha/ mat bang & mot vi tri t6t nhat véi dich vy t6t nhat
Gia thué chinh: cho khich thué véi mot théa hiép thich dang (vi dy: an ninh)
(NB. Gia nay I3 gia thué tron goéi bao gdbm phi dich vu va thué dya trén hop ddng tiéu chuan,
nhuwng khdng bao gdm nhitng dich vu d3c biét (cho nhitng truding hop déc biét).

T6ng ngudn cung van phong va nha & cho thué clia cac nha dau tw tu nhan bao gdm ca dién tich
d3 cho thué va con tréng.
Mét bang duogc dét chd dé thué hay dau tw, bao gom:

1. Van phong thué cho khach thué st dung.

2. Cacduy an cho thué hay ban trudc khi hoan thanh

Ngudn cung:

Pat ché:

(NB. Bao gdbm cho thué lai.)

Dit chd cling cé thé st dung cho thj truong cin hd dang giao dich trén thij trudng dé gitr chd cin
ho.
Ty |& phan tram cla téng dién tich d3 13p day hay d3 cho thué trén téng dién tich cung.

Cong suat thué: (NB. Khéng bao gdm phan nhiing phan khéng gian diing duoc cho thué lai)
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