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CACNHAN TO ANH HUGNG DEN GIA CHUNG CU

TREN DIA BAN TP. HUE

LE HOANG ANH, NGUYEN THI THU TRANG

Nghién citu ting dung mé hinh Hedonic phdn tich cdc nhdn t6 dnh huéng dén gid chung cu vdi bé dir liéu
gom 104 quan sdt nhdam thu thép théng tin vé nhing chung cu duoc giao dich thanh céng thuéc cdc

phuimg khdc nhau ctia TP. Hué trong théi gian tir thdng 02 dén hét thdng 05/2024. Két qua héi quy cho
thdy, trong 6 nhdn t6 dugc tdc gid lua chon dua viao mé hinh nghién citu ¢6 5 nhdn té dnh hudng téi gid
chung cu trén dia ban TP. Hué. Trén co sé két qud nghién cifu, nhém tdc gid dé xudt ham y chinh sdch déi

véi co' quan qudn Iy va nha ddu tu.

Tir khod: Chung cu, Hedonic, thanh phd Hué, bdt dong sdn, dinh gid

FACTORS AFFECTING APARTMENT PRICES IN HUE CITY

Le Hoang Anh, Nguyen Thi Thu Trang

This study applies the Hedonic model to analyze the
factors affecting apartment prices using a dataset of 104
observations, collecting information on successfully
traded apartments across different wards of Hue City
from February to the end of May 2024. The regression
results indicate that out of the 6 factors chosen by the
authors for the research model, 5 factors influence
apartment prices in Hue City. Based on the research
results, the authors propose policy implications for
regulatory agencies and investors.

Keywords: Apartments, Hedonic, Hue City, real estate, valuation

Ngay nhdn bai: 27/5/2024
Ngay hoan thién bién tdp: 14/6/2024
Ngay duyét ddng: 25/6/2024

Pat van dé

Trong nhitng nam gan day, thi truong bat dong
san (BDS) Viét Nam, dac biét la phan khuac chung
ce dang phat trién kha manh mé. Nhu cau mua
chung cu ngay cang tang, kéo theo do la sy gia tang
vé gia, khién nhiéu nguoi mua gap kho khan trong
viéc tiép can thi truong.

Trong thoi gian qua, tai TP. Hué viéc phat trién
nha ¢ theo hudng tw phét, dan téi tinh trang thi
truong BDS phat trién khong can bang gitta cung va
cau. Nha ¢ thwong mai phat trién manh phuc vu cho
dau co la chu yéu do murc 1gi nhuén cao, trong khi d6
nha & cho nhém d6i twong chinh sach xa hoi phat
trién cham chap, phu thudc 16n vao ngan sach nha
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nude. Quyét dinh s6 2127/QD-TTg vé phé duyét
Chién lugc phat trién nha ¢ quéc gia dén ndm 2020 va
tam nhin dén nam 2030 cta Chinh phu néu ro: Xay
dung va dua chi tiéu phat trién nha o, ddc biét la chi
tiéu phat trién nha ¢ chung cw xa hoi vao ké hoach
phat trién kinh t€ - xa hdi trong ttng thoi ky va hang
nam cta dia phwong. Tuy nhién, & TP. Hué van con
ton tai nhiing kho khan trong qua trinh t6 chire, trién
khai thuee hién. Trinh tw thu tuc vé lwa chon cha dau
tw, chap thuan chu truong dau tu du an nha 6, chap
thuén dau tu du an khu d6 thi méi con nhiéu bat cap,
chong chéo, mat nhiéu thoi gian chua c6 sy thong
nhat gitta quy trinh thuwc hién du an dau tu xay dung
nha ¢, du an khu d6 thi gitra Luat Nha ¢, Luat Dau
tu, Luat Dat dai méi dan dén nhiéu du 4n nha o, do6
thi cham tién d¢. Ngudn cung han ché ciing nhw thu
nhép binh quan dau nguoi chua thuce su cao dang tro
thanh rao can cho mong mudn so hitu nha chung cue
cua mot b phan nguoi dan Thanh phd. Do d6, nghién
ctru nham nhan dién, xem xét muic dd tac dong cua
cac nhan td anh hudng dén gia chung cu trén dia ban
TP. Hu€ c6 thé cung cap thém thdéng tin cho cac chu
thé c6 lién quan trong viéc ra quyét dinh lua chon
phan khic dau tw, loai hinh nha ¢ thich hop cho phu
hop voi thuec tién tai dia phuong.

Co s& ly thuyét va phuong phap nghién ciu

Phwong phap hoi quy Hedonic duoc 4p dung rong
rai trong cac nghién ctru vé thi truong nha, dat; danh
gid moi quan hé gitra gid nha va cac dac diém cua no.
Phan 16n cac nghién ctru vé gia dugc thuc hién bé“mg
mo hinh Hedonic va dya trén phéan tich hoi quy da
bién. Vé co ban, cac phuong phap dinh gia Hedonic la



BANG 1: MO HINH NGHIEN CU'U DE XUAT
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Ngudn: Nhom tdc gid dé xudt

phtt hop dé€ danh gia mdi quan hé gitra gia va cac ddc
diém ctia ng6i nha trong diéu kién gian don.

Mob hinh Hedonic lan dau dwoc Ridker (1967) dé
xudtla Pi=f (S1i... Ski, N1i ... Nmi, Z1i ... Zni).
Trong d¢é: Pi la gid nha; S 1a dac diém cau trac nha
0; N la ddc diém khu dan cu; Z la mdi truong
ddc trung.

Cac nghién ctru trede day cho thdy, gia chung cu
6 thé chiu tdc dong boi nhiéu nhéan t6. Tuy nhién,
nghién cttu nay sé di sdu xem xét tac dong cia nhom
yéu td vi md tdi gid chung cu, cu thé'1a nhom yéu t&
tee nhién nhu: vi tri chung cu; dién tich chung cw; vi
tri tang; s6 phong; hudéng va khoang cach tir chung
cu dén trung tam Thanh phd.

Hau hét cac bai nghién ctru trude day st dung mo
hinh Hedonic vé dinh gia chung cu déu chuyén sang
dang mo hinh logarit. M6 hinh nay pht hop véi b
d@ liéu twong d6i tot, hé sd wdc lwong tir mo hinh ¢
thé giai thich duoc ty 1é dong gop cua cac dac tinh
hang hoéa vao trong hang héa mot cach truc ti€p
(Halvorsen va Palmquist 1980).

M8 hinh héi quy: Ln_PRICE = B0 + B1VT + B2DTCH + B3VTT +
B4SP + BSHUONG + B6KCTT + e

Dt liéu phan tich dwoc thu thap theo phuong
phap chon mau phi xac sudt theo phwong phép 14y
mau thuan tién. Sau khi tién hanh thu thap, phan
tich, chon loc va loai bo nhitng thong tin di biét phan
anh qua cao hodc qua thap mdt cach dot bién, nghién
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cttu chon ra dwgc 104 thong tin chung cu giao dich
thanh cdng tai cac phuong cua TP. Hué dé dua vao
b6 dir liéu mau.

Nghién cttu st dung 6 bién giai thich trong mo
hinh. D€ két qua hoi quy hop ly thi theo cong thirc
xac dinh s6 quan sat toi thiéu (Green, 1991) can dat
duoclan>50 + 8p, theo d6 s6 quan sat t6i thiéu can
dat duoc la 98 quan sat. Nhw vay, véi 104 quan sat
ma tac gia khao sat thi c6 thé chap nhan dwoc dé tién
hanh phan tich dinh Iwong.

Két qua nghién cuu

Khoang thoi gian ma nghién cttu thire hién khao
sat 1a 04 thang, twrong d6i ngan dé gitp giam thiéu
nhiing tac ddng vi mo trén thi truong nhu: bién dong
vé dau tu von, lai suat, ty gia. Tuy nhién, giai doan
2023 — 2024 thi truong BDS di xudng, it cac hoat dong
mua ban giao dich thanh cong. Két qua trong 104
quan sat thu thap duoc thi gia tri nho nhat cua gia
chung cw giao dich 1a 685 triéu dong va gid tri 16n nhat
14 2.820 triéu dong. Gid tri trung binh ctia mét giao
dich thanh cong trong giai doan khao sat la 1.402,96
triéu dong. Vé dién tich, chung cw c¢6 dién tich nho
nhat 1a 37m2 va dién tich 16n nhat 1a 99m2, véi dién
tich trung binh cta chung cu khao sat la 62,31m2. Vé
vi tri ting, c6 63 chung cw cd vi tri tang la tir tang 5 trd
xuong, chiém 60,6% s quan sat, s chung cu ¢6 vi tri
tang trén tang 5 chiém 39,4% s quan sat. C6 49 chung
cw ¢ 2 phong ngu, chiém ty trong 16n nhat véi 47,1%
sO quan sat, sO chung cu ¢6 3 phong ngu la 42, chiém
ty trong 40,4% sd quan sat, s6 chung cu c6 1 phong
ngu chiém ty trong nho véi 12,5% s6 quan sat dugc.
C6 69 can ho chung cu c6 hudng la Bong, Nam hodc
bong Nam, chiém 66,3%. SO chung cu c6 cac hudng
khac la 35, chiém 33,7 % s6 quan sat. Khoang cach xa
nhat ttr chung cw khao sat dén Nha van héa trung tam
14 5,6 km (cht1 yéu la 6 phuong Thuy Van) va gan nhat
la 2,2 km (cha yéu la 6 phuong Xuan Phu). Khoang
cach trung binh 1a 3,447 km.

Mot trong nhitng diéu kién can dé€ phan tich hoi
quy la bién ddc 1ap phai c6 twong quan véi bién phu
thudc, tir két qua nghién ctru cho thay, tat ca cac gia
tri Sig. cua bién doc lap déu bé hon 0,05. Do d9, c6 thé
két luan rang bién Ln_PRICE va cac bién doc lap c6
tuwong quan tuyén tinh véi nhau.

Sau khi loai bo cac quan sat di biét khong nidm
trong xu hudng chung so véi phan con lai ctia dir liéu.
Két qua hoi quy phan anh cho thdy, trong 6 bién doc
lap ctia m6 hinh ¢6 5 bién ¢6 gia tri Sig. nho hon 0,05.
Diéu nay cho thdy gi4, chung cu trén dia ban thanh
phd Hué chiu su anh huong boi cadc nhan t6 cu thé sau:
Vi tri chung cu toa lac, Khoang cach dén trung tam
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BANG 2: KET QUA THONG KE MO TA

BIEN Price_Trd  Ln_PRICE VT
S0 quan sat 104 104 104
Gia tri trung binh 1.402,96 7,1916 0,64
Dé léch chuan 468,286  0,33434 0,481
o Do xién 0,656 -0,045 -0,611
Do xién e .
Sai s0 chuan 0,237 0,237 0,237
R Do nhon 0,187 -0,724 -1,658
Bonhon _ .
Sai so chuan 0,469 0,469 0,469
Gia tri nho nhat 685 6,53 0
Gia tri I6n nhat 2.820 7,94 1

thanh phg, Dién tich can ho, SG phong, Hudng. Riéng
bién Vi tri tang co gia tri Sig. = 0,301 > 0,05, chiing to
nhén t6 Vi tri tdng ctia can ho chung cu khong c6 anh
huéng dén gia chung cu trén dia ban thanh phd Hué.

Két qua hoi quy:

Ln_PRICE = 6,543 - 0,173*VIT +0,005*DTCH +0,218*SP
+0,140*HUONG — 0,047*KCTT +e

- S6'phong ngu (SP): Bung la yéu t6 tac ddng manh
nhat dén bién phu thudc so voi cac bién doc lap khac
trong m6 hinh hoi quy. Cu thé, trong diéu kién cac
yéu t6 khac khong doi, néu sd phong tang 1én 1 thi
gia chung cu tang 21,8%.

- Vi tri chung cw (VT): Dting la yéu td tac dong
manh thtt hai dén bién phu thudc so vdi cac bién
ddc lap khac trong mo hinh hoi quy. Trong cac diéu
kién khac khong d6i, gia chung cu toa lac gan cac
truc duwong chinh, dong dan cw, nhiéu tién ich, 16
goc sé cao hon 17,3% so voi chung cu toa lac ¢ vi
tri khac.

- Huwong cin hy chung cw (HUONG): Trong diéu
kién cac yéu t6 khac khong d6i, néu can ho chung cw
c6 huong Dong, Nam hodc Dong Nam thi gia chung
cue d6 sé cao hon so voi cac can ho chung cwe c6 hudng
khac la 14%.

- Khodng cich tir chung cw dén TTTP (KCTT):
trong diéu kién cac yéu td khac khong doi, gia
chung cu sé giam 4,7% néu chung cu cach xa trung
tam thanh phd thém 1km. Diéu nay la hop ly boi
chung cu cang cach xa trung tam thanh phd thi
nhing tién ich vé kinh té&, xa hoi, van hda, su thuan
tién trong giao thong va cac giao dich kinh té€ khong
bang dwoc so véi cac chung cu gan trung tam.

- Dién tich can hj (DTCH): trong diéu kién cac yéu
t0 khac khong d6i, gia ctia chung cu sé tang 0,5% néu
dién tich can ho ting thém 1m2. Nghién cttu thuc
nghiém tai thanh phd Hué thi bién nay c6 tac dong
twong d6i nho dén gia chung cu.
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DTCC VIT SP HUONG KCTT
104 104 104 104 104
62,31 0,61 2,28 0,66 3,447
12,625 0,491 0,675 0,475 1,0391
0,926 -0,439 -0,403 -0,702 1,118
0,237 0,237 0,237 0,237 0,237
0,864 -1,843 -0,786 -1,537 0,268
0,469 0,469 0,469 0,469 0,469
37 0 1 0 2,2
99 1 3 1 56

Nguon: Nghién ctiu cda nhom tdc gid
Gai y chinh sach

Trén co so két qua nghién ctru, nhém tac gia dé
xudt ham y chinh sach d6i véi co quan quan ly va cho
nha dau tu gom:

Véi quy md dan sd khong qua dong, quy dat
chua st dung con kha nhiéu khi thanh phd lién tuc
dwoc mo rong, viéc phat trién thi truong can ho
chung cu can duwoc chinh quyén dia phuwong quy
hoach, tinh toan ky ludng vé s6 luong va chat
luong nham dap tng nhu cau da dang ctia nguoi
déan, tranh tinh trang vira thtra vira thiéu nhu giai
doan hién nay.

Bén canh d¢, can nghién ctu, quy hoach, phat
trién cac dang can hd mini, chung cw, nha ¢ xa hoi
cho nguoi ¢ thu nhap thap gan véi cac khu cong
nghiép véi nhiéu tién ich thiét yéu, két noi vodi cac
truc dueong chinh nhw T8 Hitu, V6 Van Kiét nham
nang dién tich nha ¢ binh quan tai d6 thi dat 29 m2
san/nguoi theo Quyét dinh s6 3456/QD-UBND tinh
Thita Thién Hué vé K& hoach phat trién nha ¢ tinh
Thwra Thién Hué giai doan 2021 - 2025.
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