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hdi phuc

eTang trwdng kinh té dat 5.0% trong Q1 va lam phat & mirc 4.8%, thap
nhét trong vong 10 ndm qua. Can can thwong mai tiép tuc dwoc cai
thién véi thang dw USD 1 ti Dollar trong Q1. L&i suét, 14 vay gidm thém
nira véi 0.5% diém. Tuy nhién ngudn vén dau tw nwéc ngoai (FDI) giam
dang ké, chi bing 50% so véi cung ky ndm ngoai.

eTrong Q1, ngudn cung van phong tang thém 33,370 m2 (NLA) lam cho
cong suat thué gidm nhe, d&c biét 1a van phong Hang A (Hinh 1). Nhu
cau thué van phong c6 tang thém nhwng khéng dang ké, wu thé thwong
lwong van thudc vé khach thué. Dy doan ngudn cung twong lai sé tiép
tuc gia tang trong nhirng quy tiép theo cling véi da hdi phuc caa nén
kinh te.

*Khéng c6 dy an thwong mai nao tién hanh déng thd trong Q 1. Do mét
s6 trung tam thwong mai déng clra dan dén két qua la gia thué va céng
suét cho thué déu giam. Trong Q1, ngudn cung cla khu thwong mai tai
Tp. HCM van khong thay dbi, & mirc 425,000 m2 NLA trong dé khoang
hon 100,000 m2 NLA chua hoan toan duwa vao s dung. Doanh sé hang
tiéu dung va dich vu chwa cé tin hiéu cai thién dang ké.

e¢Trong Q 1 tilé can hg ban ra & nhirng dyw an méi kha cao, véi khoang
3,000 can dwgc hoan thanh. Thj trwéng can ho cé tin hiéu cai thién
trong Q1 la nhé 1ai suét cho vay va lam phat dwoc gitr & mure thap. Tuy
nhién ngudn cung dodi dao trong twong lai van con 13 ap lwc 16n doi voi
thi trwdng nay.

Figure 1
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Tong quan kinh té

Tang trwéng kinh té trong Q1

Theo sb liéu ctia Téng cuc théng ké Viét Nam, tang
trwdng GDP trong Q1 dat 5.0%, so v&i 4.8% clia Q1
2013 va 4.0% clia Q1 2012, mirc téng trwdng nay dat
cao nhét trong vong 3 nam qua (Hinh 2). Chi tiéu ting
trwdng GDP cla ca nam 2014 dwa ra khoang 5.8%.

Lam phat thap

Trong Q1, tang trwédng CPI hdng nam dat 5.5%, 4.7%
va 4.4% trong cac thang 1, 2 va 3 twong ng (Hinh 3).
Ti 1& lam phat trong ca quy & muic 4.8%, la mic thap
nhét trong vong 10 ndm qua. Dac biét hon, gia tiéu
dung giam xuéng trong thang 3 & murc 0.4%, 1a diéu
hiém thay & Viét Nam. Trong nam 2014, muc tiéu kim
ché lam phat & mic 7.0% so v&i 6.6% cla nam 2013.

Thang dw thwong mai

Theo s6 liéu cta cuc théng ké Viét nam, thing dw
thwong mai & mic USD1.0 ti trong Q1. Trong d6 xuét
khau chiém 33.3 ti USD, ting 14.1% so véi Q1 2013,
nhap khau tang 32.3 ti USU, ting 12.4% so v&i cling
ky nam ngoai. Thang dw thwong mai trong Q1 2014 da
cao hon con sb 863 trieu USD ctia cd ndm 2013 va
284 triéu USD cta ca nam 2012.

DPau tw trwe tiép nwéc ngoai (FDI) giam dang ké
Trong Q1, 252 dy an FDI d&ng ky méi véi sb von dang
ky USD 2.1ti, gidm 38.6% so v&i cung ky, trong d6 c6
82 dy an hién hiru dang ky tang vén bd sung véi USD
1.3 ti. Do d6 tdng vén dang ky clia ca hai mai va b
sung chi dat USD 3.3 ti, gidam gan 50% so v&i cung ky
nam ngodi. Uéc tinh khodng USD 2.9 ti FDI thyc hién
trong Q 1, tadng 5.6% so v&i cung ky. Trong d6 nganh
san xuét thu hat cac nha dau tw chiém dén 70%, 8.6%
la nganh bét dong san va 21.5% la cac nganh nghé
khac.

Trong Q1, Han Quéc van 1a nha dau tw 1én nhat vao
Viét Nam véi tdng von dang ky lén dén USD 534.2
triéu (26.1%), tiép dén la Hong Kéng (12.9%), cac québc
gia thuéc quan dao Virgin (11.7%), Singapore (11.3%)
va Canada (11.0%). Tp. HCM thu hit dau tw FDI I16n
nhét véi USD 687.7 triéu (33.6%), tiép dén 1a Hai
Dwong (12.1%), Binh Dwong (10.9%), Déng Nai
(5.4%) va Béc Giang (5.3%).

Khéach du lich quéc té tiang trwéng

Lwong du khach quéc té dén Viét Nam trong Q1 dat
2.3 triéu, tang 29.3% so v&i cung ky nam ngodi. Bay la
con sb cao nhét trong vong ba ndm qua. Trong do6
phan I&n lugng khach dén tham quan hay du lich,
chiém 61.0%.
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Lai suat va cho vay 6n dinh trong Q1

Tinh dén cudi Q1, miec tran 1ai suat cdng bb chi & mirc
6.5% s0 v&i 7.0% tlr cudi Q4 2013 va 10.0% tir cubi
Q4 2012.

Hon niva, lai suat va mic 1ai vay da gidm hon, twong
dwong 0.5% diém so véi nhivng quy trudc. Vi lam
phat dwoc kiém ché va én dinh, sirc mua gia tang, do
do thi trwdng phan khac can hé han trung binh va gia
thap dan dwoc cai thién.

Figure 2

Tang trwéng GDP (y-0-y)
7%
6%
5%
4%
3%
2%
1%
0%

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

Nhiéu nguén cung cho thi trwong

Tinh dén cubi Q1, tdng nguén cung van phong wéc
tinh dat 1.6 triéu m2 (NLA) (Hinh 4). Trong quy c6 hai
dy an Ién hoan thanh, gop thém 33,370 m2 (NLA) dién
tich van phong cho thj treérng, gém tda nha Union
Square & ngay trung tam v&i 17,370 m2 (NLA) dién
tich hang A va tda nha MB Sunny Tower & dwong Tran
Hwng Bao, Quan 1 v&i khoang 16,000 m2 NLA dién
tich hang B. Theo bao céo, tda nha Union Square van
dang trong giai doan dau chao thué, nhwng véi tda nha
MB Sunny Tower thi da c6 75% dién tich c6 khach gitr
cho.

Nhu cu thué van phong trong Q1 wérc tinh khoang
24,000 m2 (NLA). Con sé nay twong dbi cao so véi
dién tich thwc cho thué 42,000 m2 ctia ca nam 2013 va
70,000m2 cla c& nam 2012. Tuy nhién, so v&i tdng s
182,000m2 NLA dién tich dwgc thué trong nam 2011
thi con sb nay con kha thap.

Vé&i ngudn cung mai vao thi trwéng, cong suét cho
thué clia cac tda nha & tat ca cac hang déu giam,
79.0% dbi v&i cac tda nha Hang A so véi 81.3% cla
Q4 2013. Hién nay trén toan thanh phé ngudn cung
van phong con tréng khoang 330,000 m2 dién tich.

Véi sy hoan thanh ctia Union Square, c6ng suét cho
thué cla céac tda nha Hang A da gidm manh con 79.5%
trong Q1 2014 tr 85.8 % trong Q4 2013 (Hinh 5).
Nguoc lai, déi v&i cac dw an Hang B, cdng suét thué
lai tang 1én tlr 81.7% so v&i 80.7% clia Q4 2013.
Khach thué cua cac tda nha Hang A c6 xu hwéng
chuyén sang cé ¢ toa nha Hang B dé giam chi phi.
Céng suét thué cda cac tdoa nha Hang C van én dinh &
murc 80.0% trong Q1 2014 so v&i 80.4% trong Q4
2013.

Gia thué giam nhe & tat ca cac hang

Trong Q1, gia thué van phong & tat ca cac hang déu
giam do ngudn cung méi tdng. Gia thué trung binh cta
cac tda nha Hang A gidm con USD 31.5/m2/thang
trong Q1 2014 so v&i USD 31.72/m2/thang clia Q4
2013. Twong tw, gia thué cda cac tda nha Hang B
gidm con USD 19.62/m2/thang so vé&i USD19.69/m2/
thang ctia Q3 2014, Hang C c6 gia ttr USD 14.51/m2/
thang so v&i USD14.89/m2/thang clia Q4 2013.

Téng quan thi trwéng van phong van chua cé nhiéu cai
thién do nhu cau thué con han ché va khach thué van
¢6 nhiéu wu thé hon trong thuwong lwong t hué. Cac
chinh s&ch thu hat khach thué van &p dung dwéi nhiéu
hinh thirc trong d6 c6 ca gia chao thué thap.

Dwa vao tién do xay dwng cla cac dw an van phong,
wéee tinh thj treong sé cd thém 30,000 m2 (NLA) dién
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tich trong Q2. Hon ni¥a, néu cac dy an diéu chinh tién
doé hoan thanh thi dén cudi nam 2015 sé c6 gan

300,000m2 dién tich cung cap cho thj trwong (Bang 1).

Ngudn cung twong lai dbi dao sé tao thém ap luc dbi
v&i phan khac nay. Tuy nhién, ngudn cung thyc té cé
thé sé& giam do mot s6 nha dau tw tri hoan tién do hay
khong du kinh phi dé tiép tuc hoan thanh. Tuy nhién,
dw doan nhu cau thué tang lén cong véi cai thién cta
tinh hinh kinh té c6 thé 1am giam ap lwc ngudn cung
dang gia tang trong nhirng quy tiép theo

Figure 4

Ngudn cung hién tai va twong lai (NLA), sq m (000s)
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Figure 5

Gia thué va cong suét thué cta cac tda nha hang A
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Table 1

Nhirng dw an tiéu biéu sap hoan thanh

Est area

Name of development District (GFA, sqm) Type

Vietcombank Tower 1 77,000 Grade A
The One HCMC 1 58,000 Grade A
Saigon Center Phase 2 1 40,000 Grade A
FOM Tower 1 19,000 Grade A
Vietin Bank Tower 1 29,000 Grade B

Source: DTZ Research
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Khu thwong mai
Cong suat thué va gia thué déu giam

Trong Q1 khdng c6 du &n nao dong thd hay céng b
hoan thanh. Téng dién tich cba cac dv an trung tam
thwong mai hay ban Ié van khong thay ddi so v&i thoi
diém cubi nam 2013 |a 425,000m2 (NLA) (Hinh 6).

Theo nhw bao cao & quy trwée, ngoai dién tich chwa
cho thué hét, thi con hon 100,000m2 (NLA) dién tich &
cac giai doan hoan thanh khac nhau nhwng chwa dua
vao st dung. Bao gdm Times Square & Quan 1,
Sunrise City & Quan 7, va Vista & Quéan 2. Nhirng dw
an nay chwa mé ra hoat dong hét cong suat ma chi co
mot s6 ctra hang nhd 1é hoat dong.

Cong suét thué trung binh & Tp. HCM gidm nhe trong
Q1, chi con 76.2% so v&i 77.4% clia Q4 2013. Sy sut
giam nay 1a do nhu ciu thué mét bang giam va moét sé
trung tam doéng ctra (Hinh 7).

Cac trung tam thuwong mai & khu viec trung tam cé
cong suat thué dat 89.2% so v&i 90.1% va 74.2% &
nhirng quy trwdc. Cong suat thué & ngoai khu vuwc
trung tdm van luén thap hon & khu vwe trung tam.

Gia thué & cac khu trung tam thwong mai va ban 1é &
trong thanh phé déu sut giam khoang USD83-
100/m2/thang so véi USD85-110/ms/thang trong Q4
2013. O khu vic ngoai trung tam, gia thué ciing giam
con tr USD38-50/m2/thang so v&i USD 40-
53/m2/thang cda Q4 2013.

Nguén cung déi dao

Tinh dén cudi nam 2016, dw doan ngudn cung Ién khu
thwong mai sé& hoan thanh, cung cap thém 600,000m2
dién tich cho thi trwdng néu cac dy an hoan thanh theo
dang tién d6 (Bang 2). Ngudn cung nay sé tao thém ap
lwc 1&n gia thué va cdng suét cho thué, dac biét 1a &
khu vye ngoai trung tdm. Theo thong tin cta ching t6i,
thi 70% nguén cung sép t&i ndm ngoai khu trung tam
thanh phé.

Theo b&o céo clia cuc thdng ké, tinh trén ca nwdc téng
doanh sé hang tiéu dung va dich vu trong Q1 tang 1&n
12.1% so v&i 10.2% cda cung ky nam 2013. Mac du
murc tang trwdng nay cao hon cung ky nam 2013,
nhuwng van thap hon so véi mirc 21.8%, 22.6% va
24.1% twong ng cung ky ctia Q1 2012, Q1 2011 va
Q1 2010. Ngudn cung tang 1&n nhwng doanh sé hang
tiéu dung va dich vu chwa tién trién tot tao nén &p luc
cho phan khic nay. Dy kién sdp t&i day, hoat dong
ctia phan khic nay sé khéng cé nhiéu chuyén bién.

CONG THONG TIN & GIAO DICH
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Figure 6

Existing and new retail supply (NLA), sq m (000s)
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Table 2

Major upcoming retail developments

Name of District Est area Tvoe
development (GFA, sq m) L

Saigon Centre 1 50,000 Retail Podium
Phase 2

Times Square 1 10,667 Shopping Centre
Saigon One Tower 1 10,000 Retail Podium
Thao Dien Pearl 2 20,000 Retail Podium
SC Vivocity 7 72,000 Shopping Centre

Source: DTZ Research
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Can hd

Gan 3,000 cin ho hoan thanh trong Q1

Téng ngudn cung & Tp. HCM tinh dén cudi Q1 wéc
tinh khoang 77,400 can hd cua tr 261 dw an hoan
thanh (Hinh 8).

Trong Q1 khéng ¢c6 dw an méi dong thé nhung cé bdn
dw an mai hoan thanh cung cp khoang 2,880 can ho
cho thi trwong. Céac dw an gém SCREC Il & Quan 2
cta SCREC (104 can), The Era Town - Khu A @ Quan
7 cta Bburc Khai (1,768 can), Green Building & Quan 9
cua IC 8 (471 can) va The Harmona & Quan Tan Binh
clla Thanh Nien Tamexim JSC (537 can).

Chi c6 mét vai dy an cong b trong Q4 2013, nhung
da tao da céng bd cho nhiéu dy &n khac trong Q1
2014 v&i tdng sb 547 can ho chao ban tir bdn dw an.
Nhirng dw an nay bao gébm vira phan khic cén ho cao
cp va nha gia thap.

Can ho cao cap gom co du an Icon 56 & Quan 4, cung
cap 312 can hd co dié,n tich tr 47-112m2 va gia dao
dong tir USD 1,760 dén USD 2,000/m2.

Can h trung cap bao gom dy an Galaxy & Quan 4 va
Green Valley & Pha My Hwng, cung cap 676 can hd co
dién tich twr 48-225 m2 véi gia tr USD 1,430-1,700/m2.

Can ho gia thp gébm CBD Premium & Quan 2, cung
cap 120 can hd c6 dién tich tlr 63-127 m2 c6 gia tw
USD 750-850/m2.

Lwong giao dich gia tang

Theo b&o c&o nghién cru cGa ching t6i, gAn mét niva
s6 lwong cdn hd chao ban trong quy nay da dugc ban
ra trong vong mét dén hai thang sau khi céng bé.
Nguwdi mua chi yéu la ngudi co nhu cau & thye sw, chi
c6 sb it mua dé dau tw.

Gia ban can ho trong Q1 van 6n dinh so vé&i nhitng quy
trwde. Nhin chung, gia chao ban & nhirng can ho gia
th4p dao déng ttr USD 500-USD 950/m2, gia trung
binh tir USD950-1,700, va cao cap c6 gia tr USD
1,700 tr& lén.

Theo bao cao nghién clru cda chung t6i thi hién nay
nhirng dw an can ho co giao dich nhiéu hon khi d& xay
dwng dén giai doan gan hoan thanh hay sép ban giao
hon 1a nhitng dw 4n méi bat dau xay dwng. Hon niva,
chinh sach kim ché lam phat va ha tran lai sut ciing
nhw sw hdi phuc ctia nén kinh té da cé tac dong tich
cwe dén phan khac nay.

Uoc tinh dén nam 2016, néu cac dv an can ho dang
xay dwng hoac hoan thanh theo dung tién do, thi thi
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trwong sé c6 thém 50,000 can ho mai (Bang 3). Tuy
nhién, theo dw doan thi sé co6 tri hoan mQt so tien dé
xay dwng vi thj trwong chwa hoan toan hoi phuc.

Figure 8

Nguodn cung hién tai va twong lai, cin (000s)
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Table 3

Cac dw an tiéu biéu sap hoan thanh

Name of development District Units
Lexington Residence 2 1,310
Tropic Garden 2 1,000
Estella Phase 2 2 725

Vina Square 5 1,186
Everich Il 7 3,125
Riviera Point 7 2,099
Sunrise City Phase 2 & 3 7 1,300
Celadon City Tan Phu 8,577
The Park Residence Nha Be 1,172
Happy Valley Phu My Hung 818

Green Valley Phu My Hung 564

Source: DTZ Research
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Dinh nghia

Phat trién kinh ‘
doanh/nguon cung tiem
nang:

Dién tich thwe thué:

Nguén cung méi:

Cho thué/cam két thué
trwéece:

Gia thué chinh:

Nguén cung:

Pat ché:

Céng suat thué:
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Bao gém 2 yéu tb:
1. Dién tich san xay dwng clia cac dw an, dwgc dinh nghia nhw la dién tich clda
nhirng toa cao 6c dang duoc xay dwng hay nang cap.
2. Cé&c dy an c6 kha nang thwe hién trong twong lai la nhitng dw an c6 ké hoach
kha thi va da dwoc cap gidy chirng nhan dau tuw.

Sy thay ddi ca dién tich tréng hay dién tich cho thué trong mét khoang thdi gian nhat
dinh, theo hwéng tich cuc hoac tiéu cuc.

Sy thay ddi dién tich san trong thoi gian nhét dinh theo hwéng tich cwe hay tiéu cuwc.
Khéng ké phan dién tich khong thé cho thué do nang cép hay tai dau tw phat trién.

Dién tich m&i 1a phan dién tich da san sang cho thué, phan dién tich s&n sang cho thué
dwoc xem nhuw |4 da hoan thanh thyc té khi ma toa nha da dwoc cap Gidy Ching Nhan
Hoan Thanh Céng Trinh Tam Thoi hay Gidy Chirng Nhan Hoan Coéng theo Luat Phap
Quy Binh (CSC).

Dy an dwoc cho thué hay ban trwéc khi hoan thanh.

Gia thué cao nhét dat duoc cho mét tda nha/ mat bang & mét vi tri tot nhét vai dich vu
tot nhat cho khach thué véi mét théa hiép thich dang (vi du: an ninh)

(NB. Gia nay la gia thué tron géi bao gdm phi dich vu va thué dwa trén hop déng tiéu
chuén, nhwng khéng bao gém nhirng dich vu dac biét (cho nhirng trwdng hop dac biét).
Téng ngudn cung van phong va nha & cho thué clia cac nha dau tw tw nhan bao gdm ca
dién tich da cho thué va con tréng.
Mat bang dwoc d&t chd dé thué hay dau tw, bao gdm:

1. Van phong thué cho khach thué st dung.

2. Céac dy an cho thué hay ban trwéc khi hoan thanh

(NB. Bao gdm cho thué lai.)

D3t ché cling c6 thé st dung cho thi trwdng c&n hd dang giao dich trén thi truong dé gite
chd can ho.

Ty & phan tr&m cda téng dién tich da 14p day hay da cho thué trén tdng dién tich cung.
(NB. Khdng bao gém phan nhitng phan khéng gian dung duoc cho thué lai)
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