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Bất động sản nhà ở tại Việt Nam: 

Kỳ vọng nút thắt pháp lý được nới 
lỏng  

 

 

 

 

Chờ đợi luật mới mở lối ra cho BDS 
Trong vài năm qua, hầu hết các chủ đầu tư ở Việt Nam đã phải đối mặt với những 

rào cản pháp lý đáng kể do chính phủ phòng chống các hành vi tham nhũng liên 

quan đến việc quản lý và mua lại các khu đất “vàng” ở Hà Nội và Thành phố Hồ Chí 

Minh. Tuy nhiên, vì Covid hiện được kiểm soát nên chúng tôi đang thấy những tín 

hiệu chính phủ đương nhiệm sẽ bắt đầu xem xét giải quyết các nút thắt về quy định 

để cho phép nguồn cung nhà ở tại các thành phố lớn thông suốt hơn. Bộ Xây dựng 

gần đây đã thông báo đang làm việc để sửa đổi "Luật Xây dựng Việt Nam 2020" và 

"Luật Đầu tư 2020" mới. Chính phủ cho biết thêm, trước khi các thay đổi của luật 

được hoàn thiện, sẽ ban hành 2 Nghị định để hướng dẫn luật kinh doanh bất động 

sản và luật thông tin thị trường bất động sản. 

Điều chỉnh luật sẽ tạo xúc tác vĩ mô 
Nhìn chung, ba luật đang được xem xét hiện nay, bao gồm: (1) luật xây dựng; (2) 

luật đầu tư; và (3) luật đất đai. Luật xây dựng bao gồm việc xem xét thủ tục phê 

duyệt các dự án phát triển của chính quyền địa phương và việc xem xét các dự án 

đang chờ cấp phép xây dựng. Rà soát luật đầu tư bao gồm các lĩnh vực như sự 

không nhất quán về thuật ngữ giữa luật đầu tư, thủ tục đầu tư và luật nhà ở,  trong 

khi luật đất đai cũng có thể được xem xét thay đổi để theo kịp với sự phát triển 

nhanh chóng của thị trường bất động sản. Chúng tôi kỳ vọng các luật và hướng dẫn 

mới sẽ giúp tháo gỡ những nút thắt trong quá trình phê duyệt các dự án khu dân 

cư và rút ngắn thời gian cấp phép xây dựng bắt đầu từ 2H22.  

Nguồn cung giảm ở các thành phố lớn đang trở nên nghiêm 
trọng 
Theo Hiệp hội Bất động sản Việt Nam (VARS), tính từ đầu năm đến nay trên toàn 

quốc sơ cấp đạt 165 nghìn căn, trong đó 75% là từ các dự án đã được phê duyệt 

trước đó. Nguồn cung sơ cấp đang cạn kiệt nhanh chóng, đặc biệt là ở các thành 

phố lớn như Hà Nội và TP.HCM. Lượng bán và lượng hấp thụ cũng thấp nhất trong 

vòng 5 năm qua. Ví dụ, trong 9T21, lượng mở bán mới tại TP.HCM chỉ đạt 7,4 nghìn 

căn (-35% theo năm) trong khi tỷ lệ hấp thụ đạt 14% (-23 điểm % theo quý và -58 

điểm % theo năm) (theo Savills). Khi mức độ tin tưởng của các nhà phát triển bất 

động sản thấp, các công ty đang trì hoãn các dự án do đó nguồn cung sơ cấp tiếp 

tục bị kìm hãm. 

Bất động sản vẫn là ngành phát triển trọng tâm của chính 
phủ 
 Theo nghiên cứu mới nhất của VARS, lĩnh vực bất động sản đóng góp 13,6% vào 

GPD của Việt Nam năm 2019 trong khi bất động sản chiếm 20,8% tổng tài sản của 

toàn bộ nền kinh tế. Do đó, thu nhập từ lĩnh vực bất động sản giảm 10% có thể làm 

giảm 1,247% GDP của Việt Nam. Chúng tôi tin rằng chính phủ nhìn nhận được tầm 

quan trọng của ngành này và sự cấp thiết phải hoàn thiện các thay đổi đối với luật 

càng sớm càng tốt. Chúng tôi cho rằng sẽ có những bước tiến đáng kể sẽ được thực 

hiện từ nửa cuối năm 2022 và ngành này sẽ là một trong những động lực chính 

thúc đẩy sự tăng trưởng của chỉ số kể từ đó trở đi. 
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Source: Company, Bloomberg, MKE forecasts 

 

Hình 1: So sánh giữa các công ty cùng ngành BĐS nhà ở 

 

Nguồn: BB, MKE 

 
 

Hình 2: TP.Hồ Chí Minh: Hoạt động bán căn hộ 9 tháng đầu năm 2021 

 

Nguồn: BB, MKE 
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Hình 3: TP.Hồ Chí Minh: Hoạt động bán đất nền 9 tháng đầu năm 2021 

 

Nguồn: BB, MKE 

 

Hình 4: Hà Nội: Hoạt động bán căn hộ trong 9 tháng đầu năm 2021 

 

Nguồn: Savills Vietnam 

 

Hình 5: Hà Nội: Hoạt động bán đất nền 9 tháng đầu năm 2021 

 

Nguồn: Savills Vietnam 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation of an offer to buy the 
securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions or recommendations contained herein are in 
form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related 
information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum invested. Past performance is not necessarily a guide to 
future performance. This report is not intended to provide personal investment advice and does not take into account the specific investment objectives, the financial situation and the particular needs of persons 
who may receive or read this report. Investors should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or 
recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its subsidiary and affiliates 
(collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, 
associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this report. 
Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, “forecast”, “predict” and 
“project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such forward looking statements are based on assumptions 
made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements. 
Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such forward looking statements to reflect new information, 
events or circumstances after the date of this publication or to reflect the occurrence of unanticipated events.  

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or invest in financing 
transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or other material interest, or effect transactions, 
in such securities or options thereon, or other investments related thereto.  In addition, it may make markets in the securities mentioned in the material presented in this report. One or more directors, officers 
and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent permitted by law.  

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or manner without the 
prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 
publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. The securities described herein may not 
be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on 
geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis. 

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no obligation to update such 
information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the 
recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the 
contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand) Public Company Limited. 
Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in either recommendation or 
target price, or both.  MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you are an authorised recipient, you hereby tacitly 
acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the translated English version.   

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The 
survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the public and able to be accessed by a general public 
investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate 
Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does not confirm nor certify the accuracy of such survey result.  

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the policy and sustainable 
development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information received from the listed company, as stipulated 
in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company. The 
assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment of operation and is not based on any inside information. Since this assessment is only the 
assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or 
certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Maybank Kim 
Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report 
by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to 
you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant legislation and regulations. All U.S. persons receiving 
and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor,  New York, New York 10022, 1-
(212) 688-8886 and not with, the issuer of this report. 

 
UK 
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Disclosure of Interest 

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have assumed an underwriting 
commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those companies.  
 
Singapore: As of 14 December 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report. 
 
Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors should exercise their 
own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have interests and/or underwriting commitments in the 
securities mentioned in this report. 
 
Hong Kong: As of 14 December 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.  
 
India: As of 14 December 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does not hold any financial 
interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the research report on any 
account what so ever except as otherwise disclosed in the research report. 

 

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities mentioned in this 
report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a related investment and may receive compensation 
for the services provided from the companies covered in this report. 

 
OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s compensation was, is or will 
be, directly or indirectly, related to the specific recommendations or views expressed in the report. 
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Ngành Bất động sản  

Historical recommendations and target price: Mobile World Investment (MWG VN)  

 
 

 

Definition of Ratings 

Maybank Kim Eng Research uses the following rating system 
BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable to the stocks 
which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do not actively follow 
developments in these companies. 
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22 Nov                        
Buy : ₫78,000                 

19 Feb                        
Buy : ₫75,667                 

26 Mar                        
Buy : ₫76,000                 

29 Mar                        
Buy : ₫119,333                

30 Sep                        
Buy : ₫160,000                
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