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SunValue
LOI DAU TIEN

Ban bdo cdo thi truéng Bat Bong San Quy 1 nam 2025 dudc chuan bi véi muc
dich cung cap thoéng tin trong ndéi bdé Tap Boan Tham Binh Gid SunValue
(SunValue) va cho cac doi tac, khach hang tham khao. Théng tin trong bao
cdo nay dugc chung toi thu thap tU cac nguodn tin tdc khac nhau ma chudng
téi cho la dang tin cay.

Ngoai ra, thong tin so liéu, du bdo bat ddng san con dugc dua vao vao kinh
nghiém cula cac Chuyén gia Tham dinh cla SunValue qua viéc phan tich,
tdng hap, danh gid dua ra chi s6 théong tin tu nguon d liéu khao sat, tham
dinh thuc té, dugc xac thuc va tich hdp han 20 nam tai Viét Nam, dac biét
sau han 5 nam no luc cdi tién, sé hda quy trinh va si dung cong nghé tri tué
nhan tao (Al) da xay dung dudc chi s6 gid phu hgp vaéi thi trudng bat déng
san va quan tri rdi ro trong hoat déng tham dinh dé phuc vu cac dadi tac, noi
bat la Ngan hang.

Tinh t8i nam 2024, SunValue da xay dung dudc hé théng vdi gan 50 Chi
nhanh PGD réng khap ca nudc va van dang ti€p tuc ma rong ra khap 64 tinh
thanh Viét Nam. Chung téi la dgn vi tién phong ap dung céng nghé trong
linh vuc tham dinh gid bat dong san va la Hé Sinh Thai Bat Bong San Hang
Pau Viét Nam.

Chung tbi hi vong vd8i bang bdo cdo bat dong san nay sé gilp Quy Doanh
Nghiép, quy Doi tac cé thém tu liéu tham khao trong viéc mua ban, dau tu,
xU ly ng, lién doanh, lién két..gdép phan ho trég Quy Khach Hang toan dién
nhat, chuyén sdu nhat vao su phat trién thinh vugng clia Quy Khach Hang.

Bdo cdo nay thudc ban quyén s3d hlu cda SunValue, tuy nhién SunValue sé
khéng chiu trach nhiém vé nhiing thong tin ma ngudi cung cap hoac truyén
dat, phat tan co tinh lam sai léch vi bat ky muc dich nao, qua dé lam anh
hudng dén két qua thong ké phan tich. Bong thdai, SunValue khong chiu
trach nhiém phap ly vé bat ky ton that nao truc ti€p hodc gian ti€p phat sinh
tu viéc st dung ndi dung bdo cdo nay.
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Sunlalue Q

GDP quy 1/2025 cua Viét Nam udc tang 6,93% so
9% S0l v3i cung ky nam trudc, la muc tang cao nhat
8% trong 5 nam qua. Két qua nay vugt muc tiéu quy

6.93% x ’ s s R
| nhung van thap hon muc ky vong ca nam la

7%

6% 8,0%. Khu vuc ndng, lam, thuy san tang 3,74%,
2% cong nghiép - xay dung tang 7,42%, dich vu
;i: tang 7,70%. Tang trudng dén tuU su phuc hoi
o manh mé& cla san xuat va tiéu dung dip Tét,
1% I I clng nhu xuat khau cai thién. DU nén kinh té

0% dang phuc hoi tét, cac yéu té toan cau nhu dia
2020 2021 2022 2023 2024 QI2025

chinh tri va lam phat van tiém an rui ro.

P . e a ‘A . o
Chi s& san xuat cong nghiép (IIP) quy 1/2025 tang

7.80%  '7,8%, cao nhat ké tU 2020. Nganh ché bién, ché

9%
8%

7% tao déng vai tro chu dao v8i muc tang 9,5%. Mot

6% s6 nganh tang manh nhu xe cé dong ca (+36,1%),

=% da giay (+181%), dién tU (+10,6%). Tuy nhién,

% nganh khai khoang tiép tuc giam (-4,7%). Chi s6

Z: I tieu thu tang 54% nhung ton kho clng tang
i

1% 151%, cho thay ap luc tiéu thu hang hda. Tang

0% trudng |IP cho thay san xuat phuc hoi manh,
2020 2021 2022 2023 2024 Q12025 . I .
song can chuy can déi cung — cau.

PMI Chi s6 PMI nganh san xuat quy 1/2025 duy tri trén

> ngudng 50 diém, cho thay san xuat tiép tuc md
54 rong. Trung binh 3 thang dau nam, PMI dat
= khoang 51,7 diém. S6 lugng don hang mdi va
hoat ddng mua vao déu tang, phan anh ky vong

o lac quan cua doanh nghiép. Tuy nhién, chi phi
48 dau vao van cao va ngudn cung nguyén liéu con
e thiéu 6n dinh. DU con khé khan, PMI trén 50 la

x x

y 7 P P tin hiéu tich cuc, dong thuan vaéi xu hudng phuc
O\\flz O,b\’lx 0<°\q/ 0(\\% OO)\’L \\\flz O\\’lz O,b\’v = G, g : g pht

hoi cia GDP va san xuat cong nghiép trong

cung ky.

- www.sunvalue.vn Sai Gon - Ha N&i - Da N&ng - Can Tho




SunValue

Triéu USD
450
400
350

o

2020 2021

Triéu USD
400
350
300

O

0

2020 2021

Ty USD
45
40
35
30
2
2
1
:

O o1 O utn O !

2020 2021

Xuat khau

. XUt khau

Nhap khau

N N\ hap khau

FDI

ra)

N D)

www.sunvalue.vn

%

= oal
250

200

150 103
100

s R
0

2022 2023 2024 QI

2025
%

250
200
150
1OO
100
5

2022 2023 2024

2025
%

l I I 10.98

2022 2023 2024 QI

2025

25%
20%
15%
10%
5%
0%
-5%

-10%

30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%

40%

30%

20%

10%

0%

-10%

-20%

TONG QUAN KINH TE Q

Téng kim ngach xuat khau hang hoéa quy 1/2025
dat 102,84 ty USD, tang 10,6% so v3&i cung ky nam
trudc. Khu vuc doanh nghiép FDI chiém han 67%
va tiép tuc déng vai tro chu luc trong hoat déng
xuat khau. Nhiéu mat hang chu luc nhu dién
thoai, may vi tinh, dét may, giay dép.. co tang
trudng kha. Thi trudng xuat khau ma rong, dac
biét tai My va chau Au. Tang trudng xuat khau
phan anh su phuc hoi tich cuc cla san xuat

trong nudc va nhu cau toan cau cai thién nhe.

Téng kim ngach nhap khau quy 1/2025 dat 99,68
ty USD, tang 17,0% so v3&i cung ky nam trudc. Su
gia tdng nhap khau chd yéu dén tu nhu cau
nhap may moc, nguyén phu liéu san xuat va
hang tiéu dung phuc vu Tét Nguyén dan. Nhap
khau tdng manh cho thay nhu cau phuc hoi cla
doanh nghiép san xuat, dac biét trong cac
nganh ché bién, ché tao va dién td. Mac du nhap
khau tang nhanh hon xuat khau, can can thuong
mai van xuat siéu 316 ty USD, thé hién diém

sang trong 6n dinh kinh té vi ma.

FDI thuc hién tai Viét Nam quy 1/2025 dat 4,96 ty
USD, tang 7,2%, la muc cao nhat 3 thang dau
nam trong 5 nam qua. Téng von dang ky mdi,
diéu chinh va goép vén dat 10,98 ty USD, tang
34,7%. Trong do, cdng nghiép ché bién, ché tao
chiém han 66%, tiép tuc la linh vuc hat vén FDI
I6n nhat. Singapore, Trung Quéc va Pai Loan Ia
cidc nha dau tu dan dau. Dong von tang manh
thé hién niém tin clla nha dau tu qudc té vao
mMoi trudng kinh doanh va tiém nang dai han clda

Viét Nam trong chudi cung Ung toan cau.

Sai Gon - Ha N6i - Pa Nang - Can Tho



SunValue

Triéu ngudi
20
18
16
14

o N A OO @

2020

Nghin ty VND
7,000

6,000

5000

0

2020 2021

Khach du lich

2021 2022 2023

Tong muc ban lé

l I 10%
4,000
5%
3,000
g3 "
1708.3
2,000 —
1,000 ‘ I 0%

2022 2023 2024 QI

N Tong mUc ban 1é

4.0%
35%
3.0%
25%
20%

1.5%
2020

CPI

2021 2022 2023

www.sunvalue.vn

12
10
6

2024 Q12025

25%
20%
15%

-15%

2025
%

2024 Q12025

TONG QUAN KINH TE Q

Trong quy 1/2025, Viét Nam don hon 6 triéu lugt
khach quéc té, tang manh 29,6% so v3i cung ky
nam trudc va la mudc cao nhat tu truéc dén nay
trong mot quy. Khach dén chu yéu bang dusng
hang khong (chiém 86,4%), tang 34%. Su tang
trudng an tudng nay dén tuU chinh sach visa
thuan Igi, cac chién dich xuc tién du lich hiéu
qua va su phuc hoéi manh cuda du lich toan cau.
Ludgng khach qudc té tang manh gép phan thuc
day doanh thu nganh Iuu trd, an uéng va U

hanh trong quy .

Tong muc ban lé hang hda va doanh thu dich vu
tiéu dung quy 1/2025 udc dat 1.708,3 nghin ty
dong, tang 9,9% so va&i cung ky nam trudc. Néu
loai trU yéu t6 gid, muc tang thuc la 7,5%. Doanh
thu ban lé hang hda chiém gan 77% va tang
8,8%; dich vu Iuu trd, an uoéng tang 14,0%; du lich
I hanh tang 18,3%. Nhu cau tiéu dung noéi dia
tang cao trong dip Tét Nguyén dan cung Vdi
ludng khach quéc té gia tang la cac yéu té chinh
thuc day thi trudng ban lé va dich vu.

Chi s6 gia tiéu dung (CPI) binh quan quy 1/2025
tang 3,77% so va3i cung ky nam trudc, van trong
tam kiém soat dudi ngudng 4%. Mot s6 nhém
hang tang gid dang ké gom: giao théng, nha &
va vat liéu xady dung, thuc pham. Nguyén nhan
chinh dén tu gid xang dau thé gidi va nhu cau
tieu dung tang trong dip Tét. Lam phat cd ban
quy 1/2025 tang 2,81%. Muc tang CPI hgp ly cho
thay diéu hanh chinh sach tién té - tai khoa
dang phat huy hiéu qua trong viéc kiém soat

lam phat ma van ho trg tang trudng.

Sai Gon - Ha N6i - Pa Nang - Can Tho



SunValue

- Tham Pinh Gid -

c

CAN HO CHUNG CU

- i = - -
§ o e E
-
3 e
— _—
-
! e = o T R e T S e o »
: T s e P - ] g ]
[ T .L I T = o g P g O™ T Y 2 g ] i .- - Eig
e = = = AR i ey pog = i Ly o e | e e g g TN
s =t T, Sy ™ T -:"f'":‘t'-"’ ot} e U Ty iy “"ﬁ"l?"'ﬂ-r. !""''L''‘'-‘"‘zi""r""'ll‘ll:'|
T o s i, ST e s T
i | I, o e T
v w = S B ="
=1 B S e e o S e o o
£ - *_ chali
e =-:-.| N i ‘A:Ht.
T %, Byl

s . _
el L ! :
HH st =
5 R - o
4 . '!|‘1
= &F
= 4



SunValue

Nguén cung mdi

T

S6 can ban dugc Gia sc cap Gia thua cap

(can) (can) (triéu dong/m2) (triéu dong/m2)
o 3920 3950 74,5 497
Ha Noi
+70% yoy +72% yoy +34% yoy +20% yoy
. 350 502 76,6 50,7
Ho6 Chi Minh
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Sunlalue Q

Trong quy 1/2025, thi trudng can ho tai Ha No6i va TP. H6 Chi Minh ghi nhan nhing dién
bién trai chiéu, phan anh su phan hoéa ré nét vé cung — cau va tdm ly ngudi mua gila hai

do thi I8n nhat ca nudc.

Ha N&i ghi nhan su phuc héi manh mé vai 3.920 can md ban mdi, tang 70% so véi cung
ky, va 3.950 cdn dudc tiéu thu, tang 72% so véi quy 1/2024. Su khai sac nay dudc thuc day
bdi chinh sach tin dung dang dan ndi long, cung vai viéc phat trién ha tang & cac khu
vuc phia Tay va Bong thanh pho. Gid can hd so cap tai Ha N&i dat trung binh 74,5 triéu
déng/m2, tdng 34% so v43i cung ky, trong khi gid th cap cling tdng 20%, phan anh tam ly
thi trudng tich cuc han va niém tin cla ngudi mua dang quay trd lai.

Trai ngudc véi Ha Noi, TP. H6 Chi Minh van dang déi mat véi nhiéu khé khan trong quy
dau nam 2025. Ngubén cung mdi chi dat 350 can, giam 36% so vaéi cung ky, va lugng tiéu
thu dat 502 can, gidm 17%. DU sé luong giao dich chua cai thién ro rét, gid ban sc cap van
ghi nhan muc tang 24%, dat 76,6 triéu dong/m2 — phan I8n dén tu viéc thi trudng hién
nay nghiéng vé cac san pham cao cap. Giad thd cap tang nhe 13% so vaéi cung ky, phan
anh luc cau trén thi trudng van con yéu, dac biét 3 phan khidc tam trung va binh dan.
Ngoai ra véi su no luc t UBND Thanh phd HCM khi thanh 1ap Té cong tac giadi quyét cac
ndi dung lién quan dén cong tac cap GCNQSDD cling la budc dém quan trong gidp thi
trudng HCM tang trudng trong thdi gian téi.

Budc sang quy 11/2025, nhiéu chuyén gia ky vong thi trudng can ho sé tiép tuc 1a diém
sang trong buc tranh bat déng san. Tai Ha No&i, da phuc hoi dugc du bdo sé duy tri nhg
vao ngudn cung Mdai 6n dinh, chinh sdch ho trg tai chinh tU ngan hang, va nhu cau &
thuc tdng manh. Trong khi do, tai TP. H6 Chi Minh, thi trudng cé thé bat dau “khai dong
lai” khi mot s6 du an dugc g& vudng phap ly va trién khai trd lai. Tuy vay, téc dé hoi phuc
du kién sé& cham hon Ha Noéi, do ap luc ton kho va su than trong cla ngudsi mua. Cac khu
vuc ven dé nhu Thu Duc, Binh Chanh va Nha Be dugc ky vong sé s6i ddng hon nhd gia
ban hgp ly va tiém nang tang trudng dai han. Bé&n canh do, viéc cac tuyén Metro dan
dugc dua vao hoat déng, cac du an doc theo cac tuyén Metro déu cé dau hiéu tang gia
manh tU 15-40% so v3i nam trudc clng la mot yéu té thuc day gid trung binh cla thi
trudng tang trudng manh vi hau hét cac du an doc theo cac tuyén Metro déu thudc cac
phan khiuc cao nhu Masteri Thao Dién, Masteri An Phu tai H6 Chi Minh hay Vinhomes
Ocean Park 2, Masteri Waterfront tai Ha Noi.

- www.sunvalue.vn Sai Gon - Ha NGi - Da Ning - Can Tho
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Sunlalue Q

Ngudén cung mdi  S6 can ban dugc Gia sc cap Gia thua cap
(can) (can) (triéu dong/m2) (triéu dong/m2)
. 1.505 1.830 226 183
Ha Noi
+66% yoy +358% yoy +17% yoy +16% yoy
. 58 3l 305 145
Ho6 Chi Minh
+9% yoy +343% yoy +12% yoy +1% yoy
Triéu déong/m? Ha NOi Triéu dong/m? H6 Chi Minh
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Sunlalue Q

Thi trudng nha lién ké va biét thu tai Ha Noi trong quy 1/2025 ghi nhan muc tang trudng
an tugng & ca ba khia canh: ngudon cung, giao dich va gid ban. Cu thé, ngudén cung mdi
dat 1.505 can, tang 66% so v4&i cung ky nam trudc. Dang chu y, lugng giao dich |én tai
1.830 can - vudt xa lugng cung va tang téi 358% so vai cung ky, phan anh suc hap thu
vuct ky vong. Biéu nay cho thay niém tin cla nha dau tu va ngudi mua dé 3 dang gia

tang trong boi canh thi trudng can ho cd dau hiéu ching lai vé gia.

Vé gid ban, phan khuc nay ghi nhan muc tang rd rét. Gid sa cap trung binh dat 226 triéu
déng/m2, tdng 17% so vaSi cung ky, trong khi gid thd cap dat 183 triéu dong/m?2, tang 16%.
Xu hudng phat trién hién nay cho thay su chuyén dich manh vé khu vuc ngoai thanh Ha
N&i — nai ha tang giao théng ngay cang hoan thién, kéo theo su phat trién ctia cac khu
doé thi mdéi va du an nha thap tang. Biét thu va lién ké vung ven ngay cang dugc ua
chudéng nha vao khong gian séng réong rai, tién ich da dang va muc gid con tiém nang
tang trudng, dac biét trong bdi canh gid bat dong san tai khu vuc trung tdm da dat
ngudng bao hoa.

Trai ngugc vai Ha Noi, thi trudng nha lién ké va biét thu tai TP. H6 Chi Minh van kha tram
ldng trong quy 1/2025. Chi c6 58 can dudc chao ban va 31 can dudc giao dich — du ty &
tang trudng theo nam kha cao (lan lugt +9% va +343%), nhung phan I8n do nén so liéu
thap clia nam trudc. Biéu nay phan anh tinh thanh khoan yéu va tam ly than trong cla

NguUdi Mua.

Gid ban sa cap tai TP.HCM van duy tri 3 muc rat cao - trung binh 305 triéu déng/m?2, cao
hon dang ké so v3i Ha Noi. Tuy nhién, gid thd cap chi dat 145 triéu déng/m2 va gan nhu
khéng tang (+1% yoy). Trong khi muc gia cao tao ra rao can cho ngudi mua, nhing vudng
mac phap ly kéo dai va su khan hiém ngudén cung mdi ciing gép phan lam cham tién

trinh giao dich trén thi truéng.

Giai doan 2021-2022 chung kién da tang manh vé gia tai TP.HCM, véi muc dinh ghi nhan
trong nam 2023. Tuy nhién tU nam 2024 dén dau 2025, thi trudng dang dan ching lai,
phan anh tdm ly than trong trong boi canh chua cé thém tin hiéu hoi phuc ré rang. Mac
du TP.HCM van gil vi thé la trung tam kinh t&€ nang déng vdi tiém nang dai han, nhung
trong ngan han, phan khic nha thap tang tai dady dang gap khdé do han ché vé quy dat,
phap ly kéo dai va muc do hap thu yéu.
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Ha Noi
Trung tdm

Ngudn cung

1163.819 m2NLA

T

Ngoai trung tam

H6 Chi Minh
Trung tam

1.201.491 m2NLA
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Sunlalue Q

Trong quy 1/2025, thi trudng ban lé tai Ha Noi tiép tuc ghi nhan nhiing tin hiéu tich cuc
v3i tdng ngudn cung dat 1.163.819 m2 dién tich cho thué thuan (NLA), tang thém 18.000
M2 so v8i cung ky nam trudc. Khu vuc trung tdm gid vai tro dau tau khi gia thué dat 4,4
triéu dong/m2/thang, tang manh 15,4% so véi cung ky — muc tang trudng an tugng nhat
trong nhiéu quy gan day. Ngoai trung tam, gid thué cling ghi nhan muc tang nhe 5,4%,
dat 1,0 triéu déng/m2/thang.

Ty lé trong tai khu trung tam hién chi 8 muc 1,7%, khong thay doéi so véi cung ky, phan
anh nhu cau thué mat bang ban lé tiép tuc dudc duy tri ving chac. Khu vuc ngoai trung
tdm clng cho thay tin hiéu hoi phuc ré nét khi ty 1é tréng gidm 1,5 diém phan tram,
xuéng con 9,8%. Cac trung tdm thudng mai I8n tai cadc quan nhu Hoan Kiém, Bong Da,
Cau Giay tiép tuc duy tri sic huit manh mé nhd vao su phuc hoi tiéu dung ndi dia, lan
sdng M3 réng cla cac thuong hiéu quéc té va xu hudng phat trién cdc mé hinh ban &

tich hdp gidi tri—am thuc.

Tai TP. H6 Chi Minh, thi trudng ban Ié trong quy 1/2025 tiép tuc cé su phan hda rd rét gida
khu trung tdm va khu vuc ngoai trung tam. Tong ngudn cung dat 1.201.491 m2 NLA, tang
thém 15.335 mZ2. Gid thué tai khu vuc trung tdam dat muc cao nhat ca nudc - 7,1 triéu
déng/m2/thang, tang 15,4% so vai cung ky. Ngudc lai, ngoai trung tam, gid thué gidm nhe
1,2%, con 1,4 triéu ddng/m2/thang.

Ty |é tréng tai trung tdm tang nhe 0,4 diém phan tram, Ién muc 51%, van dugc danh gia
la kha thap. Tuy nhién, khu vuc ngoai trung tdam dang déi mat vdi ap luc I8n khi ty 1é
trong tang manh Ién 8,5% (+2,6 diém phan tram). Diéu nay cho thay su "léch pha" giUa
hai khu vuc: trong khi khu trung tdm tiép tuc khan hiém mat bang va thu hat su quan
tdm tU cac thuong hiéu ban |é cao cap, thi vung ven — nhu quan 9, quan 12, Binh Tan -
dang chat vat tim kiém khach thué do sic mua chua phuc héi nhu ky vong va xu hudng

chuyén déi sang thusng mai dién td clia nhiéu doanh nghiép truyén thong.

Mac du vay, trién vong thi trudng ban lé trong nam 2025 van dugc danh gia tich cuc nhd
nhiéu yéu té ho trg nhu su tang trudng cua tiéu dung ndi dia, dong von dau tu ma rong
tU cac thuang hiéu qudc té va su phuc héi manh mé clia nganh du lich. Trong khi Ha Noi
dang tung budc phat trién dong déu gita trung tdm va vung ven, TP.HCM van gil vi thé
vé muc gid thué cao va slic hdp dan & khu trung tdm — song can cai thién kha nang lap

day & vung ngoai vi dé tan dung toi da tiém nang thi trusng.
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Ha Noi Ho Chi Minh
Hang A Hang A
Hang A (Trung tam) Hang B Hang A (Trung tam) Hang B
Nguon cung 1.852.784 m2NLA 1.723.340 m2NLA
(m?) +18.000 m2
Gia thué 0,77 0,83 0,38 119 138 0,68
(tri¢u dong/m?) 5 o0 vy +2,5% yoy -1,8% yoy +1.2% yoy +1.2% yoy
Ty lé trong 22,1% 8,4% 15,1% 16,9% 15,5% 12,1%
(%) +21dptyoy +0,7 dptyoy -34dptyoy -0,9 dptyoy +2,7 dpt yoy
Triéu déng/m?2 Ha Noi Triéu dong/m? Ho Chi Minh
1.6 1.6
1.4 1.4
1.2 1.2
1.0 1.0
08 08
06 06
0.4 04
02 02
0.0 0.0
2020 2021 2022 2023 2024 Q12025 2020 2021 2022 2023 2024 QI2025
® Hang A (Trung Tam) Hang A Hang B B Hang A (Trung Tam) Hang A Hang B
m?2 m2
80,000 160,000
60,000 120,000
40,000 80,000
20,000 40,000
O . o1 I
20,000 -40,000
2020 2021 2022 2023 2024 Ql 2020 2021 2022 2023 2024 Ql
2025 2025

B Ngudn cung hang A ® Hap thu hang A
Ngudén cung hang B Hap thu hang B
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Trong quy 1/2025, thi trudng van phong tai Ha Noi ghi nhan dién bién phan hda gita cac
phan khic. Tong ngudn cung dat 1.852.784 m? dién tich cho thué thuan (NLA), tang nhe
18.000 m?2 so v3&i cung ky nam ngoai. Vé giad thué, van phong Hang A tai khu vuc trung
tdm van gil viing muc 0,83 triéu dong/m?2/thang, khédng thay déi so vai cung ky. Trong
khi d6, Hang A ngoai trung tam tang nhe 1,4%, dat muc 0,77 triéu déng/m2/thang. Bang
chdy, phan khic Hang B c6 mUc tang gia 2,5%, dat 0,38 triéu dong/m2/thang - mot cai
thién nhe nhung dang ghi nhan trong béi canh thi trudng con nhiéu ap luc.

Vé ty lé trong, mot sé phan khic tai Ha N6i dang déi mat vdéi ap luc gia tang. Cu thé,
Hang A ngoai trung tdm ghi nhan ty 1& tréng 1én dén 22,1%, tang 2,1 diém phan tram so
v3i cung ky nam trudc. Trai lai, Hang B cho thay su cai thién dang ké, khi ty |& tréng giam
3,4 diém phan tram, xuéng con 15,1%, phan anh nhu cau on dinh tt nhém khach thué co
ngan sach vua phai. Khu vuc trung tdm Hang A tiép tuc duy tri su 6n dinh véi ty 1é tréng
chi 8@ muc 8,4%, gan nhu khong thay doéi so vdi nam ngoai — nhg sdc bén clda nhdm

khach thué I8n va chat lugng van phong dat chuan quéc té.

Tai TP. H6 Chi Minh, thi trudng van phong trong quy 1/2025 tiép tuc & giai doan diéu
chinh, v8i tong nguon cung gitd 6n dinh 3 muc 1.723.340 m? NLA. Gid thué Hang A khu
trung tam tang nhe 12% so véi cung ky, lén muc 1,38 triéu déng/m2/thang - cao nhat ca
nudc. Ngudc lai, Hang A ngoai trung tdm ghi nhan muc giam 1,8%, con 1,19 triéu
déng/m2/thang, phan anh khé khan trong viéc git gid 3 khu vuc cé muc dé hap thu
thdp. Phan khic Hang B tdng nhe 1,2%, dat 0,68 triéu dong/m?2/thanag.

Ty lé trong tai TP.HCM van 3 muc kha cao. Hang A ngoai trung tdm co ty |é trong 16,9%,
con Hang B 1a 12,1%, du ca hai déu co cai thién nhe so v8i cung ky. Riéng khu vuc trung
tdm Hang A van gill dugc su on dinh vai ty 1& trong 15,5%, phan nao cho thay sdc hat bén
ving tU nhém khach thué quéc té hoac cac doanh nghiép cé nhu cau I6n vé khéng gian
va chat lugng. Trong quy nay, thi trudng gan nhu khéng cé thém ngudén cung mdi, trong
khi muUc d6 hap thu van kha khiém tén. Sau dinh hap thu vao nam 2023, phan khuc
Hang A tai TP.HCM ghi nhan xu hudng giam ré rét. TU quy 2/2025 trd di, thi truéng du
kién budc vao giai doan canh tranh khéc liét khi mot loat du an van phong cao cap nhu
The Nexus hay Central Point Tower dugc dua vao hoat dong, tao dp luc khéng nhd 1én

cac toa nha hién hdu.

- www.sunvalue.vn Sai Gon - Ha NGi - Da Ning - Can Tho




>

SunValue
- Tham Binh Gia -

A

A

CONG NGHIEP




SunValue

CONG NGHIEP Q

Mién Bac Mién Nam
Pat CN Xudng xdy san Kho xdy san Pat CN Xudng xay san Kho xay san
Dién tich 206 ha 120.000 m2 22.000 m?2 44 ha 190.000 m2 144.000 m2
(] -8% yoy +107% yoy -T1% yoy -13% yoy +39% yoy
3,59 127.000 121.000 4,59 133.000 124.000
Gia thué (trigu déng/ha) (déng/m?2) (@6ng/m?2)  (triéu déng/ha)  (déng/m2) (dong/m2)
+4% yoy +3% yoy +4% yoy +4% yoy +5% yoy +8% yoy
Ty lé lap day 80% 89% 80% 89% 89% 73%
(%) -3 dpt yoy +2 dptyoy +] dpt yoy -3 dpt yoy +2 dptyoy +16 dpt yoy
Mién Bac Mién Nam
100%
100%
s 90% /‘__\_,————\
[ 70%
c0% 60%
20% 50%
Ql Q2 Q3 Q4 Q Q2 Q3 Q4 QI Ol 02 Q3 04 Q1 02 Q3 04 O
2023 2024 2025
2023 2024 2025
= D3t CN Xudng Kho . ,
e Pat CN Xudng Kho
ha Triéu déng/m? ha Triéu déng/m2
250 37 300 47
200 sy 20 46
35 200
150 45
34 150
100 44
33 100
50 I 32 50 I I I I 43
0 3] 0 42
Ql Q2 Q3 Q4 Q Q2 Q3 Q4 QI Ql Q2 Q3 Q4 QI Q2 Q3 Q4 QI
2023 2024 2025 2023 2024 2025

N Dién tich hap thu (Bat CN)
Gia thué (bat CN)

N Dién tich hap thu (Bat CN)
Gia thué (bat CN)
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Mién Bac Mién Nam
m? déng/m? m? déng/m?
250000 140,000 300,000 140,000
500000 135,000 250,000 135,000
130,000 200,000 130,000
150000 |
. 125000 150,000 I 125000
100000 I I I »
| 120,000 100,000 I I 120,000
50000 | I I I | I I 115000 50,000 I I I I I I 115,000
o 1 110,000 0 | 110,000
Ql Q2 Q3 Q4 QI Q2 Q3 Q4 Ql Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI
2023 2024 2025 2023 2024 2025
mmmm Dién tich hap thu (RBF) Dién tich hap thu (RBW) mmmm Dién tich hap thu (RBF) Dién tich hap thu (RBW)
Gia thué (RBF) Gia thué (RBW) Gia thué (RBF) Gia thué (RBW)

Tai khu vuc phia Bac, dién tich hap thu dat cong nghiép dat khoang 206 ha, giam 8% so
v3i cung ky nam trudc. Tuy nhién, gia thué trung binh lai tang 4%, |én muc 3,59 triéu
déng/ha. Biéu nay cho thay nhu cau thué van duy tri 6n dinh, nhat 1a tai cac dia phudng
c6 Igi thé ha tang nhu Bac Ninh, Hai Phong va Vinh Phuc.

Poéng luc tang trudng chinh clia mién Bac dén tU dong von FDI khéng ngung do vao
khu vuc — dac biét tU cdc doanh nghiép quéc té dang trong lan séng dich chuyén chudi
cung Ung khoi Trung Qudc. Cung vai dé, cac chinh sach thdc day dau tu, két hgp vai su
cai thién dang ké vé ha tang giao thong (cao toc, cang bién, dudng sat két ndi KCN) tiép

tuc nang cao suc canh tranh cho thi truéng.

Phan khic nha xudng xay san ghi nhan budc tién roé rét khi dién tich hap thu dat 120.000
M2, tang vot 107% so va&i cung ky. Ty |é |ap day dat 89%, tang 2 diém phan tram. Giad thué
cling tang 3% lén 127.000 dong/m?2. Cac doanh nghiép vUa va nho dang uu tién lua chon
Mo hinh nay nham tiét kiém chi phi va rdt ngan thdai gian trién khai so vai viéc tu xay

dung nha xudng.

Ngudc lai, phan khuc kho xay san cdé phan ching lai, véi muc hap thu gidm 11%, dat
22.000 mz2. Tuy nhién, ty l&é 1ap day van nhich nhe I1én 80% (+1 diém %), con giad thué trung
binh tdng 4% lén 121.000 déng/m2 - phan danh nhu cau 6n dinh tU linh vuc logistics va
thucong mai dién tu.

- www.sunvalue.vn Sai Gon - Ha N&i - Da N&ng - Can Tho




Sunlalue Q

Tai mién Nam, thi trudng c6 phan tram lang han khi dién tich hap thu dat céng nghiép
chi dat 44 ha, gidam manh 13% so v3&i cung ky. DU vay, ty 1& 1ap day van d muc cao 89%,
cho thay su khan hiém quy dat cdng nghiép san sang khai thac. Gid thué trung binh tiép
tuc tdng 4% lén 4,59 triéu dong/ha — muic cao hon dang ké so v8i mién Bac. Biéu nay
phan anh tiém nang I8n, nhung cling cho thay ap luc khéng nhd déi vai cac nha dau tu

Mai.

Phan khic nha xudng xay san van git mudc 6n dinh vai dién tich hap thu 190.000 m?,
khéng thay doi so véi cung ky. Ty 1& 1ap day dat 89% (+2 diém %), va gid thué tang 5% lén
133.000 dong/m? — cao hon mién Bac. Long An, BDéng Nai va Binh Dudng tiép tuc dan

dau nhda Igi thé ha tang két ndi va quy dat san sang trién khai.

Phan khuc kho xay san chidng kién su bt phd manh mé nhat tai mién Nam. Dién tich
hap thu dat 144.000 M2, tang 39% so v4i cung ky; ty & lap day tang manh 16 diém phan
tram, dat 73%. Gia thué trung binh cling tdng 8%, |1&n 124.000 déng/m2. Su phat trién nay
gan lién véi nhu cau luu tr ngay cang tang tU cac doanh nghiép logistics, thuong mai

dién td va san xuat trong va ngoai nudc.

Tong thé, bat dong san cong nghiép Viét Nam dang duy tri xu hudng phat trién én dinh
va c6 chon loc. Mién Bac ghi diém nhad mat bang gid hdp ly va ha tang lién tuc cai thién;
trong khi mién Nam van gil vai tro then chét trong chudi logistics qudc gia va quoc té,

du déi mat véi ap luc vé gia thué va khan hiém quy dat.

Cac yéu to6 vi mo nhu dong von FDI 6n dinh, nhu cau dich chuyén san xuat toan cau, su
M3 réong clia thuong mai dién td - logistics, cung vaéi chinh sach ho trg dau tu tU Chinh
phl dugc xem la luc day quan trong cho thi trudng trong nam 2025. V8i nhiing diéu kién
nay, bat ddng san céong nghiép ti€p tuc dudc danh gid la phan khic “ngdi sao sang”

trong buc tranh toan canh bat dong san Viét Nam.
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Trong quy |l nam 2025, thi trudng bat déng san Viét Nam tiép tuc ghi nhan nhing tin
hiéu phuc hoi tich cuc nhd vao cac yéu té6 nhu chinh sach phap ly dudc thdo gd, 1ai suat
on dinh va ha tang giao thong phat trién.

Can hd: Phan khuc can ho tiép tuc duy tri dan dat thi trudng véi ngudn cung va thanh
khoan cai thién rd rét. Nguén cung mdi tai TP.HCM va cac tinh gidp ranh trong quy
11/2025 du kién tang, dat khoang 3.000 - 4.000 can hd dudc dua ra thi trudng, phan I8n
dén tU nhling du an thuodc cac thanh pho cua tinh Binh Dudgng nhu Thuan An, Di An, hay
tai khu Déng TP.HCM (TP. Thu Buc). Gid ban sa cap du kién tadng do chi phi dau vao tang,
trong khi gid thl cap cé thé tang tu 8-12%, phan dnh nhu cau mua & thuc va dau tu dang
gia tang.

Nha lién ké/Biét thu: Phan khic nha lién ké va biét thu dudc danh gia la "ga dé tring
vang" trong dai han. Nguon cung so cap du kién tang 7% so v3éi cung ky nam trudc, dat
hon 5.000 can, chu yéu tai cac tinh nhu Binh Dudng va Long An. Gid so cap tang trung
binh 4%, trong khi gid thl cap tang tu 8-12%, cho thay stc hap dan cla phan khic nay
déi véi nha dau tu.

Bat dong san Ban lé: Phan khuc bat dong san ban |é dang dan hoi phuc nhd vao su gia
tang cula tiéu dung nodi dia va du lich ndi dia. Cac trung tam thuong mai va mat bang
ban Ié tai cac thanh pho I8n nhu Ha Noéi va TP.HCM ghi nhan ty |é |ap day tang, dac biét
la tai cac vi tri dac dia. Tuy nhién, ap luc tU thusgng mai dién td va chi phi van hanh van Ia

thach thuc déi véi phan khuc nay.

Van phong: Phan khuc van phong cho thué duy tri su on dinh, v8i nhu cau chi yéu dén
tU cac doanh nghiép trong nudc va cac cong ty cong nghé. Ty |é |ap day tai cac toa nha
hang A va B & trung tam thanh phd van @ muc cao. Tuy nhién, nguén cung mdi han ché

va chi phithué tang cé thé anh hudng dén quyét dinh ma réng cuda cidc doanh nghiép.

Bat dong san cong nghiép: Bat dong san cong nghiép tiép tuc la diém sang, thu hat su
guan tdm tU cac nha dau tu nudc ngoai. Viéc Viét Nam duy tri chinh sdch mad clda va cai
thién ha tang giao théong gilp tang slc hap dan cla cac khu cong nghiép. Tuy nhién,
bén canh viéc canh tranh tU cac quéc gia trong khu vuc va chi philao déng tang viéc My

quyét dinh ap thué Ién Viét Nam cling sé gay nhiéu khé khan cho BBS Cong nghiép.
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TAC PONG CUA THUE BOI UNG MY DEN THI TRUGNG BAT DPONG SAN VIET NAM

Viéc My ap thué ddi Ung 46% lén hang hda xuat khau tu Viét Nam vao thang 4/2025 da
va dang tao ra nhiing tdc déng dang ké dén nén kinh té Viét Nam, dac biét la thi trusng
bat dong san. Tuy nhién, do chinh quyén Tong théng Donald Trump d& tam hoan ap
dung muc thué nay trong 90 ngay dé dam phan, chi dp dung muc thué 10% trong thai

gian nay, nén tadc dong hién tai van dang 3 muc kiém soat dugc

Phan khuc bat dong san cong nghiép la linh vuc chiu anh hudng ro rét nhat. Viéc ap
thué cao cé thé lam gidm dong vén dau tu truc tiép nudc ngoai (FDI) vao Viét Nam, anh
hudng dén nhu cau thué dat va cd s3 ha tang cdng nghiép. Nhiéu doanh nghiép da dau
tu manh vao cac khu céng nghiép véi ky vong thu hut FDI, nhung chinh sach thué mdi
c6 thé khién dong von nay chuyén hudng sang cac qudc gia. Biéu nay truc tiép tac dong
dén nhu cau thué dat, nha xudng va phat trién ha tang khu céng nghiép. Ngoai ra, bat
dong san nha 3 cho chuyén gia nudc ngoai cling d6i mat véi thach thdc. Su suy gidm
trong hoat déng san xuat va xuat khau cé thé dan dén nhu cau thap hon dai véi van

phong va nha & cho chuyén gia, dac biét tai cac khu cong nghiép

Cac tac dong dén thi trusng Bat déng san Viét Nam hién tai chd yéu mang tinh gian tiép
va phu thudc vao quyét dinh cudi cung cla phia My. Néu muc thué 46% chinh thuc dugc
ap dung, thi trudng cé thé déi mat véi nhiéu thach thuc I6n han, nhat 1a vé mat tam ly
nha dau tu. Tuy nhién, véi cac bién phap Ung phdé phu hdp tu Chinh phd va su 6n dinh
cla cac phan khudc phuc vu nhu cau trong nudc, thi trudng bat dong san van cé ca hoi

duy tri da phuc hoi trong trung va dai han.
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Masteri Grand View —

CHU PAU TU

DU BAO THI TRUGNG Q

DU AN TUONG LAI

THGI GIAN MG BAN

TONG SO CAN HO

Masterise Homes TP.Thu Blc Q22025 10.000
Giai doan 2
The East Valley Refico TP.Thu Blc Q22025 3200
Diamond Valley Van . i
Pai Phuc TP.Thu Buc Q22025 12.000
Phuc
Emeria Khang Dién Khang bién TP.Thu Buc Q22025 600
The Nexus VCRE & Refeco Quan1 Q4 2025 750
Aio City Hung An Dién Binh Tan Q4 2025 2.060
Masteri Thanh Da Masterise Homes Binh Thanh 2026 -
Dragon Hill Premier Land Saigon Quan5 2026 1149
Lux Star Pat Xanh Quan7 2026 554
Swiss — Belresidence i
Hasco Group TP.Thu Buc 2026 360
Upper East
Eco Smart City Lotte TP.Thd Buc 2026 12.500
Vinhomes Lotus ) i
) Vingroup TP.Thu Blc 2026 3.800
Migga
Central Residence Gamuda Land Hoang Mai Q2 2025 2600
Vinhomes Co Loa - )
i Vinhomes Béng Anh Q22025 =
Giai doan tiép theo
Vinhomes Wonder i
Vinhomes Ban Phugng Q2 2025 -
Park Dan Phuong
Starlake — Giai doan .
. Daewoo E&C BacTu Liém Q22025 =
ti€p theo
North Ha Noi Smart BRG Group & R
Pdng Anh 2026 7.000
City Sumitomo
Eco Smart City Co ) )
Thién Huong Long Bién 2026 760

Linh
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DU AN TUONG LAI

NHA LIEN KE/ BIET THU

CHU PAU TU

VI TRI

NAM DU KIEN TRIEN KHAI

DU BAO THI TRUGNG Q

SO LUGNG SAN PHAM

The Clobal City — Giai

) Masterise TP.Thu Buc - -
doan tiép theo
Van Phuc City — Giai . :
. Bai Phuc TP.Thu Buc - -
doan tiép theo
Armena Khang bién TP.Thd Buc Q22025 180
Khang Bién - Keppel L
GLADIA By The Water TP.Thu Buc Q22025 159
Land
Paranomax River Villa TTC Land 7 2026 43
Fifa City Fifa Invest Binh Chanh 2026 35
Zeit Geist — Giai doan
} GSE&C Nha Be 2026 138
ti€ép theo
Green Diamond SsDuU TP.Thu Buc 2026 9
Solina Khang bién Binh Chanh 2026 218
Vinhomes Global Gate — )
) Vingroup BHdng Anh Q2 2025 -
Giai doan tiép theo
Vinhomes Ocean Park 2 )
Vingroup Hung Yén Q2 2025 -
—The Empire
Vinhomes Ocean Park 3 )
Vingroup Hung Yén Q2 2025 -
—The Crown
FLC Premier Park FLC TU Liém 2026 6,4
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DU AN

DU BAO THI TRUGNG Q

TUONG LAI

BAN LE
TEN DU AN PIA CHi DIEN TiCH CHO THUE (m2) NAM DU KIEN HOAN THANH
Marina Central Tower Quan1 19.000 Q4 2025
Lotte Eco Smart City TP.Thu Buc 74.513 2026
Metro IX TP.Thu Buc 1.500 -
Dragon Mall (Dragon ~
Quan5s 60.000 -
Riverside City)
Shilla Hotel Bac TU Liém - Q4 2025
Hanoi Centre Ba Binh 29.867 Q4 2025
M¥ Binh Pearl Complex Nam Tu Liém 9.789 Q2 2025
Vincom Mega Mall
Pdng Anh 70.000 2026
(Vinhomes Global Gate)
Toshin - Starlake Bac TU Liém 17.000 2026
B3CCl Project Tay HO 2.671 2026
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DU AN TUONG LAI

VAN PHONG
TEN DU AN DIEN TiCH CHO THUE (m?) NAM HOAN THANH DU KIEN
Marina Central Tower 1 87.000 Q22025
Betrimex 3 11.200 Q22025
Yteco Office Tower 3 4,000 Q22025
Daikin 1 19.000 Q32025
AT 1 4.800 Q32025
One Hub SG T2 TP. Thu Buc 16.000 Q32025
Lancaster Legacy 1 11.000 2025
Lotus SSG 1 34.000 Q22026
Millennial Tower 7 60.000 Q12027
Vinhome Grand Park TP.Tha Buc 185300 2027
V Plaza Towers 7 66.000 2027
Elizabeth 1 31.000 2027
Tién BO Plaza Ba Binh 55200 2025
GalexTower ~Tran Hai Ba Trung 1910 2025
Nguyén Han
Maslight Tower Cau Giay 79947 2025
Oriental Square Bac TU Liém 13937 Q4 2025
B3CCl Project Tay HO 59.724 2026
Catgo Tay HO 15936 2026
Parc Ha N&i Tay H6 45.000 2027

www.sunvalue.vn
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Sunlalue Q

DU AN TUONG LAI

KHU CONG NGHIEP

KHU CONG NGHIEP QUAN/HUYEN TONG DIEN TiCH (ha)
KCN Vinh Léc ma réng Binh Chanh 56
KCN O t6 - C3 khi (Giai doan 2) CU Chi 65
KCN Lé Minh Xuan (M3 réng) Binh Chanh 110
KCN Phong Phu Binh Chanh 148
KCN Pham Van Hai ll Binh Chanh 289
KCN Lé Minh Xuan (Giai doan 2) Binh Chanh 319
KCN Pham Van Hai | Binh Chanh 379
KCN Hiép Phudc (Giai doan 3) Nha Be 393
KCN Ba Vi Ba Vi 310
Khu céng nghé cao sinh hoc Ha Noi Bac TU Liém 203
KCN Phu Nghia (md3 réong) Chugng My 219
KCN Nam Tién Xuan Chusong My 192
KCN Boéng Anh Hdng Anh 300
KCN PhUu Béng GiaLam 410
KCN Quang Minh Il Mé Linh 160
KCN HANSSIP (Giai doan 2) Phu Xuyén 482
KCN Bac Phu Xuyén Phu Xuyén 215
KCN Sach Séc Son Séc San 324
KCN Tién Thang Séc Son 450
KCN Thanh Van - Tan Udc Thanh Oai 350
KCN Xuan Dugng Thanh Oai 150
KCN Bac Thudng Tin Thudng Tin 137
KCN Phung Hiép Thudng Tin 175
KCN Phung Hiép - giai doan 2 Thudng Tin 87
KCN Khu Chay Ung Hoa 550

www.sunvalue.vn Sai Gon - Ha N6i - Pa Nang - Can Tho



SunValue
TAI LIEU THAM KHAO

1.Avision Young. (2025). Bdo cdo Nghién cUu Thi Trudng Bat BDong San Viét
Nam — Quy 12025.

2.CBRE Viét Nam. (2025). Tdéng quan Thi Trudng Bat Bong San Viét Nam -
Quy 12025.

3.Savills Viet Nam. (2025). Tom lugc Thi Trudng Quy 12025.

4.Nguon tin tuc: VnExpress.vn, VnEconomy.vn, Reatimes.vn,
Congthuong.vn, LuatVietnam.vn,...

5.Théng céo bdo chi tu cadc cs quan quan Iy nha nudc va toé chic doanh
nghiép lién quan.

6.KE&t qua tong hdp va phan tich d liéu ndi bd cda Tap doan Tham Dinh

Gid SunValue.

Sai Gon - Ha Néi - Pa Nang - Can Tho
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SunValue

- Tham Pinh Gid -

TAP DOAN THAM DINH GIA SUNVALUE

Sunny Building 177 Tran Huy Liéu, P.8, Phi Nhuan, H6 Chi Minh
Dién thoai: 0934 252 707

Email: contact@sunvalue.vn
Website: www.sunvalue.vn
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