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Tin hiéu tich cuc tir co ché cai cach

Chuyén vién phan tich:

= Pham Thi Thanh Huyén (huyen.phamthithanh@mbs.com.vn)
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Tong quan nira dau nam 2025: Tin hiéu phuc héi chwa thwe sw ré rang

= Q1/2025, s luvgng giao dich bat dong san thanh cong & ca 2 phan khic dat nén va chung cuw/ nha & riéng 1& déu cho thay s cai thién so voi quy trudc, tuy nhién
két qua nay chi twong dwong svck va chwa cho thay dau hiéu phuc hoi rd rét.

= Ton kho bat dong san theo phan khuc twong dwong svck, tuy nhién tdng manh & phan khic dat nén so voi quy trudc. Ton kho bat dong san & mirc cao ddi véi
cac san phém nha & riéng lé/ bat dong san lien thd cho thay nhu cau tai phan khuc nay chwa thwe sw tot, dong thoi ton kho tang so voi quy trudc ciling co thé cho
thay moét so dw an bat ddng san dang gap cac vuéng mac phap ly va chwa thé mé ban hay ban giao.

= Trong ntra dau nam, mét s6 doanh nghiép Ién cé két qua kha quan va déng gép vao thi trworng nhw VHM, Masterise, Lotte,... chi yéu nhd mot sd dw an c6 vj tri

dac dia, bién loi nhuan cao. Tai Ha Noi, ngudn cung tai cac dy an dé thj vé tinh tdng manh trong khi bire tranh tai TP. HCM khéng twoi sang bang khi nén gia cao
va mua thap diém phan nao han ché hoat ddng ban giao tai cac dv an.

S6 lwong giao dich BPS thanh cong trong Q1/2025 twong dwong svck Lwong ton kho bat déng san theo phan khuc
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Nguén: Bd Xay dung, MBS Research Nguén: Bd Xay dung, MBS Research
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vi-MBS

Toéng quan ntrka dau nam 2025 : Thj trweé'ng Ha N6i ghi nhan ngudn cung cai thién svck, ty 1& hap thu tét khi gia ban ting

* Nguon cung: Thi truong BDS so cap Ha Noi ghi nhan doi 1ap r6 rét gitra loai hinh cao tang va thap tang. Thi truong cao tang chirng lai sau giai doan tang trudng
déu dan, trong khi thi trwong thap tang lién tuc ghi nhan tang trwdng trong ca nguon cung va lwong tiéu thu. Ngudn cung thap tang so’ cap ghi nhan hap thu tot

trong th&i gian ngan, ngay ca déi véi nhirng dw an cé quy mé 1én.

*  Gia ban: Gia ban so cap cao tang duy tri 6n dinh khi cac dw an m& méi trong thoi gian nay cé mirc gia twong doi hap dan. Boi voi dy an thap tang, gia ban noi
tiep xu hwéng tang ttr nam 2024 va tao mrc nén cao méi. Tuy nhién ngay ca khi gia ban cao, ty I1é hap thu cac dw an thap tang van & muc tot.

* Ky vong 2025: Boi voi thi trwdng cao tang, woc tinh thi treang Ha Noi dy kién sé chirng khoang 31,700 can ho chung cw trong nam 2025. Ty 1& hap thu dw kién
sé duy tri 6n dinh, gitra bdi canh nhiéu nguon cung mé&i trong cac quy tiép theo. Thi trwdng thap tang, trong nhirng quy tiép theo clia ndm 2025, ky vong sé ghi
nhan thém nhiéu cac dw an khu db thi phat trién & khu vre ngoai thanh ctia Ha Noi nhw Dan Phuong, Bac T Liém va Van Giang (Hwng Yén, giap ranh Ha Noi).

Nguén cung chung cw tai Ha N6i Q1/25 cai thién

ré rét svek Nguon cung thap tang tai Ha Noi tang manh svck
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Ngudn: CBRE, MBS Research Nguén: CBRE, MBS Research

Gia ban chung cw tai Ha Noi lién tuc tang va dat
murc cao nhat 3 nam
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Ngudn: CBRE, MBS Research
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Trién vong nganh | BAT DONG SAN DAN CU | Tin hiéu tich cuc tir co ché cai cach ::- MBS

Tong quan nira dau nam 2025 : Thi trwdng H6 Chi Minh ghi nhan ngudn cung méi thap trong bdi canh gia ban neo cao

. Nguon cung: DO| véi thi trudng cao tang, ngudn cung can hd méi tai TP.HCM tiép tuc han ché va duy tri & mrc thap nhat theo quy tinh tir nam Q1/2008 dén nay; ty
I& hap thu nguon cung moi binh quan trong Q1/2025 ciing chirng lai. Dbi voi thi trwerng thap tAng, mac du ngudn cung han ché so véi giai doan tir ndm 2022 tré vé
trwdc, ngudn cung méi van twong déi 6n dinh trong 4 quy gan nhét.

= Gia ba,n: Déi vai thi trvong cao tang, da tang truong cua gia chao ban so cap da gop phan vao su tang trwdng 6n dinh cla gia chao ban tht cép trong cac quy gan
day. Bai véi thi tredng thap tang, gia chao ban so cap duy tri on dinh trong khi gia ban th& cap tiép tuc duy tri mc tang 7% dén 8% theo quy.

= Ky vong 2025: DGi voi thi trvong cao tang, TP.HCM dy kién sé co chua dén 9,000 can hé mé mai vao nam 2025, gan bang mirc mé ban méi trong nam 2023; chu
yéu tiép tuc dén tlr phan khuc cao cap tré 1én. Bai vei thi trwong thap tang, nguén cung méi trong nam 2025 dw kién dat khoang 1,000 can, gap 4 lan so v&i nam
2024. Trong nhirng nam t&i, nguén cung BDS gan lién véi dat tai TP.HCM sé tiép tuc cai thién nhd vao cac dw an dé thi mai trién khai & khu Béng va khu Nam.

Nguén cung chung cw tai TP. H6 Chi Minh: Mirc Nguén cung thép tang tai TP. H6 Chi Minh duy tri - . A A M
thap ky luc tir dau nam & mirc thap sv quy triroc Gia ban chung cuw tai TP. Ho Chi Minh
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[ A
vi-MBS

Nhirng thay doéi vé phap Iy ky vong hé tro tich cwe cho thi trwérng: Sap nhap tinh thanh va tac dong dw kién

Ngay 12/6/2025, Quéc hoi phé chu&n nghi quyét 202/2025/QH15,
chinh thirc gidm sb tinh thanh tir 63 xubéng con 34 don vi: 28 tinh
va 6 thanh phd tryc thudc trung wong. Nghi quyét nay cé hiéu luc
ttr ngay 01/7/2025.

Dé&c diém maéi cla cac tinh thanh sau sap nhap:

v

v

v

C6 quy moé dién tich va dan sb Ién hon, dia hinh da dang hon.
S& hiru nguon lyc da dang hon, c6 quy mo kinh té va ngudn
ngan sach tot hon, la dong Iwc dé hoan thién co s& ha tang
giao thong lién vung.

B& may hanh chinh tinh gon hon, tiét gidm chi phi.

Tac ddng du kién clia viéc sap nhap tinh thanh:

v

TH1: Béi v&i cac dia phuwong thanh phan cé chénh léch I&n vé
quy md kinh t& va ngudn ngan sach: Cac tinh cé nguén lwc han
ché hon dwoc ky vong sé& huéng loi do dwoc hé tro phan bb
ngan séach va dong vén dau tw, cling nhw kinh nghiém quan ly.

TH2: Dbi v&i cac dia phwong thanh phan khéng chénh 1&ch 16n
vé quy md kinh té va ngudn ngan sach: C6 khad ndng tdng
cwdng hop tac va thu hat vén dau tw, cai thién ha tAng két nbi
va giam canh tranh gilra cac dia phwong, tr d6 tao strc manh
hiép lyc. Cac dia phwong la trung tdm hanh chinh m&i duwgc ky
vong sé c6 loi thé hon.

Cac tinh thanh thwe hién sap nhap

Cac tinh thanh khong thwc hién sap nhap

Tinh thanh

Dién tich (km2)

Dan sé (nghin ngui)

GRDP (ty VND)

[ TP. H& Chi Minh

Lam DBéng
Hai Phong
Péng Nai
Bac Ninh
Tay Ninh
Can Tho
Pa Nang
An Giang
Ninh Binh
DPdng Thap
Vinh Long
Gia Lai
Hwng Yén
D&k Lak
Phu Tho
Thai Nguyén
Quang Ngai
Ca Mau
Khanh Hoa
Lao Cai
Quang Tri
Tuyén Quang
Ha Noi
Quang Ninh
Thanh Héa
Nghé An
Ha Tinh
Thwa Thién - Hué
Son La
Lang Son
Dbién Bién
Lai Chau
Cao Bang

6,773
24,233
3,195
12,737
4,719
8,537
6,361
11,860
9,889
3,943
5,939
6,296
21,577
2,515
18,096
9,361
8,382
14,833
7,942
8,555
13,257
12,700
13,795
3,360
6,208
11,115
16,487
5,994
4,947
14,110
8,310
9,540
9,069
6,700

13,468
3,286
4,062
4,356
3,440
2,938
3,186
2,771
3,662
3,790
3,391
3,349
3,120
3,183
2,809
3,623
1,677
1,839
2,133
1,862
1,635
1,673
1,712
8,587
1,381
3,740
3,442
1,324
1,167
1,313

807
646
489
548

2,715,511
812,289
658,381
609,176
439,800
312,466
281,674
280,307
270,771
268,345
261,399
254,469
242,007
231,170
203,959
196,794
185,614
173,599
153,160
128,760
125,885
113,687

86,246

1,430,000
347,500
318,752
216,943
112,855

80,000
76,626
49,736
31,663
31,024
25,204

Ngudn: MBS Research tdng hop
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Nhirng thay doéi vé phap Iy ky vong hé tro tich cwe cho thi trieéong: Sap nhap tinh thanh va tac déng dw kién
Viét Nam sau sap nhap: Nhiéu dia phwong ky vong bt pha
» Bac Ninh (Bac Ninh + Bac Giang) Ninh Binh (Ha Nam + Nam Dinh + Ninh Binh)
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Trién vong nganh | BAT DONG SAN DAN CU | Tin hiéu tich cuc tir co ché cai cach ::- MBS

Nhirng thay doéi vé phap Iy ky vong hé tro tich cwe cho thi trieérng: Sap nhap tinh thanh va tac déng dw kién

Nhin lai lich s - Giai doan Ha Tay sap nhap vao Ha NGi (2008): Ngay 01/8/2008, Ha Tay sap nhap vao Ha Noi theo Nghi quyét 15/2008/QH12 ctia Qudc hdi. Pay
c6 thé la vi du tham chiéu t6t cho céng cudc sap nhap tinh thanh dién ra t&i day.

v' V& kinh té va ha tang: Sau nhiéu nam mé& rong dia gioi hanh chinh, da c6 nhiéu dw an ha tang dwoc trién khai tai Ha Noi, vira két ndi ndi d6 véi khu vire mé rong,
vira thuc day tang trwdng tai cac vung ven nhw Hoai bac, Bong Anh, Hoa Lac. Trwdc khi sap nhap, dan so Ha Tay bang 1/3 Ha N6i nhwng GRDP chi bang 1/13
Ha Noi. Sau 17 nam sap nhap, tdng san pham trén dia ban binh quan trén dau ngudi tai khu virc nay tdng gan gap ba so véi truéc khi sap nhap (2008).

v V& mét bang gia: Trong giai doan 2016 - 2025, gia nha dat khu virc Ha Tay cl tang tw 2.6 dén 15 lan, trong khi Ha Néi cii tdng trung binh 2.4 lan. Tuy nhién, nhiéu
dy an tai Ha Tay cli bi cham tién d6 hoac bé hoang, dat ra nghi van vée tinh ben virng trong tang gia.

Xu hwéng gia ban BDS tai Ha Tay (cii) sau sap Cac du 4n ha ting tai Ha Néi sau mé réng dia giéi Mot so dw an dwoc phé duyét ngay trwoc them sap
nhap (dir liéu Q1/2025 so vé&i 2016) nhap van bi b6 hoang, tham chi bi de xuat thu hoi
LA . Dién  Huyén (trwéc Thei gian
Pon vi: Lan ; e . . . : ye g
b T Dy an Thoi gian hoan thanh i Dy an tich (ha)  01/7/2025)  dwoc giao COT
' 8.8 1 Daild Thang Long 2010
. 1 Nam An Khanh 190 Hoai Blrc 2006
26 2 ChuDéng Tru 2014
3 CauNhatTan 2015 2 KDT Tién Xuan Sudico 1,200  Thach Thét 2008
4  Cao tbéc Ha Noi - Hai Phong 2015
5 Duong st Cat Linh - Ha Dong 2021 3 Hanoi Westgate 44  Quoc Oai 2008
6 Cau vuot An Khanh 2021 , ,
4.00 4 Khu biét thy Vuwdn Cam 46 Hoai Blrc 2007
7 Buong Vanh dai 3.5 ~ 2025
. . . _ KDT Chuong My (d3 bi ,
26250 8 Buong Vanh dai 4 2027 d& xut thu hoinam 2023) 022 ChwongMy 20
41876 9 Chu Tw Lién ~ 2027 . N 3
X Lang Thoi Dai (da bj ge 150 Chg’o’ng My & 2008
10 Metrosb 5 ~ 2030 xuat thu hoi nam 2023) Quoc Oai
Nguén: Batdongsan.com.vn Nguén: MBS Research téng hop Nguén: MBS Research téng hop
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Nhirng thay doéi vé phap Iy ky vong hé tro tich cwe cho thi trwérng: Sap nhap tinh thanh va tac dong dw kién
»  Chung t6i cho rang cac nha phat trién bat dong san sé cé dong Iwc phat trién thém du an tai cc tinh thanh duoc hwdng Ii noi trén, khi ky vong loi thé vé ha tang va
phat trién kinh té. Bén canh dé, cac dy an hién hiru tai mét so khu vire ndi bat cling dwoc ky vong dwoc hwdng lgi khi gia ban co thé tang.

- Ching t6i cling lwu Y rang viéc sap nhap tinh thanh co thé tao ra con “sét” vé gia trong ngan han, nhung chi khi nhirng tac dong kinh té thuwc s rd rang, xu huéng
tang gia maoi dwec danh gia la bén virng.

Cac dw an dang chu y tai mét sé tinh thanh néi bat cé thwc hién sap nhap Cac dw an nham phat trién co’ s& ha tang giao thong lién viing
. . Lo . . s A Th&i gian hoan thanh dw
Dw &n T||~1h thanh Dgn vi phat STTDw 4n Tu~1h thanh Dgn vi phat STT Dw an kién
(cin) trién (ci) trién
1 Royal Island Hai Phong  VHM 14 Gem Sky World Béng Nai  DXG 1 Duodngvanhdai3d.5&4 2027-2028
2 Golden City Hai Phong  VHM 15 Izumi City Pbdng Nai NLG 2 CauTeLién - Ha Noi 2027
3 gi?/zr:g A7 I Hai Phong TCH 16 Waterpoint Long An NLG 3 Buong ket noi Ha Long - Hai Phong 08
. : Puong sat Nam Thang Long - Tran Hung Dao
4 goang Huy New City 14 phong — TCH 17 GreenCity  Long An VHM 4 (Ha Noi) 2029
: 3 Ria - Vi 5 Cao toéc Ninh Binh - Hai Ph¢ 2029
g el il Hai Phong  TCH 18 The Light City 22 Ra-Ving ,ne a0 t0c Tinh Binh - Hal Fhong
Commerce H2 Tau 5 DU anh dai 3 2025
A Ria - \/f wong van al
6 Sun Urban City Ha Nam Sun Group 19 Blanca City .EIE: Ria - Ving Sun Group o
u 7  Cao téc Bén Lurc - Long Thanh 2025
7 Lam Ha Centre Point Ha Nam DIG 20 Thuan An 1 & 2 Binh Dwong PDR )
8 Cao toc Bién Hoa - Viing Tau 2026
8 Stella Nam Khanh Nam Dinh Nam Cuwong [21 The Felix Binh Dwong QCG o
The Gi6 9 Cao toc Can Tho - Ca Mau 2026
9 OceanPark2&3  HuwngYén VHM 22 o id Binh Duong AGG . .
C:"e,'t's' &eE , 10 Cao tbc HCM - Tha Dau M6t - Chon Thanh 2027
10 Majestic City Hwng Yéen  Yén Son pg wamad & EMenarp Loy KDH L
(Gladia) 11 CAu Cén Gio - TP. HCM 2028
11 Sun Residence Pa Néng Sun Group 24 The Solina TP. HCM KDH . L
12 Nobu Residence =~ DaNing  VCRE 25 KDT TanTao TP.HCM KDH 12 CauThuThiém 4 - TP. HCM 2028
13 Casamia Balanca Quang Nam DPG 26 Green Village TP.HCM KDH Nguén: MBS Research tdng hop
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vi-MBS

Nhirng thay doéi vé phap Iy ky vong hé tro tich cwe cho thi trwéng: N6 Iwe ctia Chinh phi trong cai cach va hoan thién phap ly

«  Ngudn cung méi bat dong san dan cuw thu hep, dac biét lai khu vwc phia Nam, chd yéu do
nhirng vwdng mac vé méat phap ly cla cac dw an. Bén canh dd, ngudn cung ciing tap
trung phan I&n tai cac phan khic cao cép, trong khi nguén cung nha & xa hoi & muc thap.
Tuy nhién, nhiéu né lwc ctia Chinh phi da dwoc dwa ra nham huéng téi mét thj truong
bat déng san bén virtng hon. Trwdc dé vao nam 2024, 3 luat vé Bat dong san stra dbi
(bao gébm Luat DAt dai, Luat Nha &, Luat Kinh doanh b4t déng san) cuing c6 hiéu lwc, kém
v&i bang gia dat méi tai mét sé dia phwong da phan nao hé tro day nhanh tién do cac dw
an.

- Trong nira dau nam 2025, rat nhiéu dé xuat da dwoc dwa ra nham cai cach va hoan thién
phap ly lién quan dén thj trwdng bat dong san:

v" (1) Nghi quyét 68 vé phat trién kinh té tw nhan: muc dich cét gidm it nhat 30% thoi
gian x(r ly tha tuc hanh chinh, it nhat 30% chi phi tuan tha phap luét, it nhat 30% dieu
kién kinh doanh va tiép tuc cat giam manh trong nhirng nam tiép theo;

v (2) Bé xuét loai bd yéu cau vé gidy phép xay dwng (GPXD) véi cac dw an da duoc
phé duyét quy hoach 1/500;

v (3) Bé xuat danh thué bat dong san thir hai & danh thué 20% trén Iai chuyén nhwong
bat déng san;

v (4) Béc thuc trién khai cac dw an nha & xa hoi;

v (5) Khung phéap ly d&c biét trong bd sung/ chuyén déi muc dich str dung dat dé phat

2

trién cac dw an bat dong san dan cu;
v (6) D& xuét khéi ddng lai cac ddc khu kinh té Phi Quéc, Van Bén, Van Phong.

= Chung t6i cho rdng nhing né luc cta Chinh phd trong céi cach va hoan thién phap ly sé
hé tror dy nhanh tién do trién khai cac dw &n trong trung va dai han, déng thoi g& vuréng
phép ly cho cac dw &n con tén dong. Pién hinh nhw trong Q2/2024, Déng Nai da phé duyét
diéu chinh quy hoach phan khu C4, tr d6 g& vuréng cho hang loat du én, trong dé cé Aqua
City cda NVL hay Izumi City cua NLG.

Dé xuat bé GPXD véi cac dw an da dwoc phé duyét QH 1/500

Phap ly mét dw an bat dong san

Gidy phép dau tw/ phé duyét dw an

Phé duyét quy hoach 1/500 hoac phé duyét téng mat

bang

Gidy t& v& quyén st dung dat D& xuét loai bd yéu ciu néu da
. . dwoc phé duyét 1/500

Hoan thanh nghia vu tai chinh lién quan dén dat dai

Cac buéc lap, phé duyét & thdm
dinh thiét ké, cp phép xay dwng
c6 ndi dung giébng véi quy hoach
1/500 da dwoc duyét

Giy phép xay dung

Gi4y t& nghiém thu hoan thanh xay dwng
Xac nhan du diéu kién dwa vao kinh doanh

Nguén: MBS Research tbng hop

Dé xuét ap thué déi véi bat ddng san thir hai & thué trén l1ai chuyén
nhwong bat dong san

Pé xuat Quy dinh hién tai Tac dong dw kién

Ap thué déi véi BDS thir hai  Chwa c6 quy dinh Han ché dau co b4t dong san

Loi ich: (1) Tang thu ngan sach, (2)
Ap thué 20% trén Iai chuyén  Ap thué 2% trén gia  Han ché dau co bat dong san; Bat
nhwong b4t dong san chuyé&n nhwong cap: Kho xac dinh chi phi dau vao dé

wéc tinh me 13i chuyén nhwong.

Nguén: MBS Research tdng hop
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vi-MBS

Nhirng thay doéi vé phap Iy ky vong hé tro tich cwe cho thi trieéng: Yéu cau cu thé hon vé chi tiéu nha & xa héi cho cac tinh thanh

* Ngudn cung bat déng san tai phan khuc binh dan (bao gom nha & xa hoi) trong Q1/25 du cai thién so v&i quy trwéc, nhng van chi chiém 13% ty trong san pham
chao ban m¢i tai cac dy an. Viéc nay dan dén mat can bang cung cau, khi nhu cau tai phan khdc nay van I&n, “wéc tinh hang triéu san pham” (theo VARS).

«  Tinh dén hét 2024, ca nuwdc méi chi hoan thanh 6.3% ké hoach s6 can nha & xa héi dat ra trong giai doan 2021-2030 (muc tiéu: 1.06 triéu can). Ngoai ra, ngay
27/02/2025, Th,l’J twéng Chinh pha dé ky quyét dinh 444/Qb-Ttg giao chi tiéu hoan thanh nha & xa hoi theo tirtng nam dén 2030 dé cac dia phuong bd sung vao
chi tiéu phat trien kinh té - xa hdi. Viéc nay dat ap lwc day nhanh tién d6 phat trien cac dy an nha & xa hdi trong giai doan 2025-2030.

+ Chung t6i nhan thay mot so doanh nghiép niém yét c6 cac dw an/ dong san pham nha & xa hoi sé gop phan hoan thanh ké hoach nay nho kinh nghiém trién khai
v&i chi phi hop ly, bao gém: VHM, VGC, BCM, NLG, HDC. Tuy nhién, chung t6i cling lwu y rang bién lgi nhuan cho phan khic nay khéng cao, do dé sé khéng

phai 14 dong Iwc chinh thuc day loi nhuan cla cac doanh nghiép bat ddong san néi trén.

Sau sap nhap, TP. H6 Chi Minh va Bac Ninh dwoc giao nhiéu chi tieu NOXH nhat,
trong khi ty 1& hoan thanh ké hoach van & mirc thap
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Nguén: Bd Xay dung, MBS Research

M6t s6 doanh nghiém niém yét véi cac dw an nha & xa hoi

Doanh 111 thanh Dw an
nghiép
Thanh Hoa Happy Home Thanh Hoéa
VHM Hai Phong Happy Home Trang Cat
Khanh Hoa Happy Home Cam Ranh
Ha Noi CT3 CT4 KBT Kim Chung, NOXH Tién Dwong 1
VGC Bé&c Ninh, Ha Nam, NOXH cho tai cac KCN: Yén Phong (B&c Ninh),
Quang Ninh, Phi Tho, Ddng Van IV (Ha Nam), Pha Ha (Phu Tho), Tién
Thai Binh Hai (Thai Binh)
BCM Binh Dwong Khu 6 Viét Sing, Khu 5 Binh Hoa
NLG Cén Tho EhomeS Can Tho
HDC Ba Ria Viing Tau Ecotown Phu My

Nguén: MBS Research tdng hop
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Trong Q2/2025, UBND TP. Ha Noi da chap thuan cho td chirc kinh
doanh b4t ddng san dwoc thwe hién dy an thi diém theo Nghi quyét
171 clia Quéc hdi (Nghi quydt 171/2024/QH15 ngay 30/11/2024).
Theo d6, nha dau tw dwoc phép thdéa thuan quyén sir dung dat néng
nghiép, phi néng nghiép (d4t thwong mai dich vu) dé 1am dw an nha &
thwong mai. Trwéc do, chi khi cé6 quyén s dung véi dat &, doanh
nghiép m&i dwgc phép lam dy an nha & thwong mai.

Danh muc cac dy an cé tbng dién tich khu dat thwe hién khodng 844
ha, tbng vén dau tw khodng 276 nghin ty ddng. Cac dw an nay, khi
duwoc chap thuan tré thanh dw an thi diém, sé phan nao dap &ng nhu
cau bat dong san tai Ha Noi dang ngay cang gia tang. Mot s6 doanh
nghiép niém yét cé duw an thudc danh sach trén dwoc ky vong huéng
loi khi dw an dwoc thao g& vé mat phap ly va cé thé dwa vao trién
khai, c6 thé ké dén: DGC, VPI, G36, MIG, PCA1.

Xa hon, day la tién 1& dé thwc hién thi diém tai cac dia phwong khac
nham t&i wu ngudn luc va dap ng nhu cau tai cac phan khac hop ly
hon, cling nhw nhan ra cac van dé cé thé gap phai dé huéng téi ban
hanh cac quyét dinh chinh thirc lién quan dén mé réng muc dich st
dung dat. Hién tai, TP. H6 Chi Minh ciing da ghi nhan 303 dw an nha
thwong mai dwoc dé xuéat thwe hién theo co ché thi diém cta Nghi
quyét 171 néi trén.

Nhirng thay doéi vé phap Iy ky vong hé tro tich cwe cho thi trwérng: Mé& réng muc dich stir dung dat cho cac dw an thi diém

Mot s6 doanh nghiép niém yét cé dw an nam trong sé 148 dw an thi diém

Téng dién Téng mlrc dau

Dw an tich (ha) tw (ty VND) Doanh nghiép Ma CP
) ST GO e e 115, Gl 543 4500 CTCP Tap doan héa chat Bic Giang DGC
trinh cong céng BPlrc Giang
Toa nha hén hop Van Phu Lién danh CTCP Dau tw Van Phu .
Complex 247 3,232 Invest (*) & CTCP Dau tw Tan Tri VPL()
Nha & cao tang két hop thwong A n
maidichivi 68 Chila Bbc 0.98 3,207 Tong céng ty 36 — CTCP G36
T& hop trung tam thwong mai, van Téng CTCP Bao hiém Quan doi &
phong, nha & MIC Tower 253 2,485 CTCP MIC MIG

. . x s aa Lién danh CTCP Xay dwng va phat HPG (cong
Cﬁgg;”%ﬂ"gé‘o’p TN 171 1,744 trién do thi Hoa Phat (1) & Cong ty ty me cla
phuong TNHH thiét bi Phu ting Hoa Phat (2) 1))
Toa nha hén hop van phong dich N N .
vu va thuong mai chung cw Bang 120 1,703 SLEEOE:)‘: ;L; Bong Phat & CTCP PVV
Phat Phan Trong Tué
Séng Héng Tower 1.39 968 Téng CTCP S6ng Hong SHG
Nha ¢ da chtre nang so 63 Nguyen 1.30 869  CTCP Thiét bi buu dién POT
Huy Twdng
Khu coéng cdng cay xanh va nha & 0.92 800 Lién danh CTCP Cao su Ha Néi (*) & HRG (*)
thap tang tai Cau Dién : CTCP Dau tw BBS Quan Anh My Binh
Dw &n hén hop van phong két hop
nha & tai D9 dwdng Khuét Duy 0.30 647 CTCP Xay dung sb 1 VC1
Tién
ﬁﬂ: nha & PC1 Gia Lam, thon Yén 0.96 163 CTCP Tap doan PC1 PC1
Khu nha & hén hop 382 Bong Anh 7.40 127 CTCP 382 Béng Anh DAC

Ngudn: Hoi ddng Nhan dan TP. Ha Noi, MBS Research téng hop
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Cac kénh huy déng am dan tré lai: Kénh tin dung lién tuc ghi nhan tang trwéng, tuy nhién tiém an nhiéu han ché

+  Lai suat cho vay duy tri 6n dinh & nén thap: Tuy day khong dwoc coi la yéu to truyc tiép dan dén cai thién trong hoat dong trién khai cac dw an bat dong san, yéu to
nay van la bd dém quan trong ho tro tang trwdng dw no tin dung doi véi hoat ddng kinh doanh trong linh virc bat ddng san.

«  Tw dau ndm 2023 dén nay, dv no tin dung cho hoat déng kinh doanh trong linh virc bat ddng san lién tuc ting trwdng, cho thly sw khéi sac sau giai doan 2021-

2022 twong d6i am dam hau dai dich.

* Tuy nhién, kénh tin dung da xuat hién nhiéu diém han ché: (1) Dw no tin dung ndi chung hién da & mirc cao dang ké so véi quy mo GDP, ¢ thé tiém an rdi ro hé
thong khi phu thudc nhiéu vao kénh tin dung; (2) Mét sO ngan hang siét chat yéu cau cho vay tin dung bat dong san do bi han ché room tin dung dé dam bao cac
ty 1& an toan von, cé thé gay kho khan cho cac doanh nghiép bat ddng san tieép can ngudn von tin dung dé trien khai dy an.

Lai suat cho vay trung va dai han 6n dinh & nén thap I?u’ no tin Kd‘-‘"ng d0|1vo’| hoat dong kinh doanh trong
Iinh vec bat ddng san
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Lai suat cho vay VND trung va dai han - thAp nhét
Lai suat cho vay VND trung va dai han - cao nhat Gia tri (nghin ty VND)  Tang sv quy truéc
Nguon: FiinProX, MBS Research Nguén: Bd Xay dung, MBS Research

Tuy nhién, dw n¢ tin dung néi chung hién da & mdc
cao dang ké so v&i quy moé GDP cua Viét Nam
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Nguén: FiinProX, MBS Research
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Cac kénh huy déng am dan tré lai: Xu hwéng da dang héa nguén vén

- Do kénh tin dung ngan hang c6 nhirng diém han ché, cac doanh nghiép c6 xu hwong chuyén sang cac kénh von khac dé phat trién dw an, co thé ké dén: phat
hanh trai phiéu, phat hanh cé phiéu, hodc thuc hién cac hoat ddng mua ban & sap nhap.

+  Trong 5 thang dau nam 2025, vén FDI dang ky md&i vao linh vire bat dong san tang manh 51.2% so v&i cung ky va twong duong 75% gia tri FDI dang ky vao linh
vwc nay trong ca nam 2024, hira hen tiem nang tang trwdng trong ca nam 2025 va cé thé cho thay tin hiéu tich cwc trong kha nang huy déng von dé phat trién

cac dy an bat dong san trong nuéec.

*  Kénh trai phiéu da xuat hién mét vai tin hiéu tich cuwc tré lai déi vai nganh bat dong san, khi tam ly thi treong dan 6n dinh hon sau khi x ly cac sai pham lién
quan. Bén canh viéc phat hanh mé&i, hoat déng mua lai trai phieu trwé'c han cling dién ra tich cwe gilp phan nao giam ap lwc dao han trong giai doan 2025-2026.

FDI dang ky méi vao linh vrc bat dong san 5T25
tang manh svck
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Nguén: Bd Ké hoach & Dau tw, MBS Research

Gia tri TPDN phat hanh thanh céng cua nhém phi

ngan hang tir dau nam

nghin ty VND
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Nguén: FiinProX, MBS Research

Nhém nganh bat dong san ddy manh mua lai trai
phiéu trwéc han trong Q2/2025 vira qua

nghin ty VND
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Nguén: FiinProX, MBS Research
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Cac kénh huy déng am dan tré lai: Xu hwéng da dang héa nguén vén

Ké hoach huy déng von/ hoan déi no ciia mét s6 doanh nghiép bat déong san niém yét

STT Doanh nghiép

Ké hoach huy dong/ hoan doi

Tinh trang thwc hién

1 VHM

2 VHM
3 NLG
4 NLG
5 DXG
6 DXG
7 PDR

Phat hanh trai phiéu québc té tri gia 500 triéu USD

Phat hanh trai phiéu ra cdng chung tai thj trwdng trong nwéc

Phat hanh trai phiéu riéng 18 tri gia 660 ty VND, ky han 3 nam

Phat hanh hon 100 triéu c6 phiéu cho cb déng hién hiru theo ty 1& 26%, dw kién huy déng 2.5
nghin ty VND

Chao ban 150.1 triéu cb phiéu cho cb déng hién hiru véi gia 12,000 VND/cp, thu vé& 1.8 nghin
ty VND

Chao ban riéng I1& 93.5 triéu cb phiéu cho cb déng chién lugc, gia tdi thiéu 18,600 VND/cp

Phat hanh hon 34 tridu co phiéu gia 20,000 VNB/cp cho nha dau tw quoc té dé hoan dbi khoan
no tri gia 30 triéu USD; cO phiéu phat hanh bi han ché chuyén nhwong trong vong 1 nam

Tam hoan phat hanh trong 2025

Chwa cong bd chi tiét

Da phat hanh thanh céng trong Q2/2025

Ké& hoach thuc hién trong 2025

ba thwe hién trong Q1/2025

ba dugc thong qua tai DPHCD 2025

D4 hoan déi trong Q2/2025

Nguén: MBS Research téng hop
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Chién lwoc dau tw: Che doi nhirng thay déi tac dong trwc tiép dén hoat dong kinh doanh cta doanh nghiép BDS

Chung t6i cho rang nhitng thay dbi vé hanh lang phap ly clng véi
cac kénh huy ddng vén 4m dan sé cé tac dong tich cwc dén cac
doanh nghiép phat trién bat déng san trong trung va dai han. Cac
doanh nghiép vé&i quy dat tai cac khu vuc dwoc ky vong huéng loi
da néu phia trén duw kién sé: (1) ghi nhan ty 1& hap thu tich cwc hon
tai cac dy an dang va sap phat trién, dong thoi (2) ghi nhan gia ban
tang tét hon khi kinh té va ha tang khu vuc cai thién.

M6t s6 cb phiéu nhém Bat dong san cé nhivng thay dbi vé gia tich
cwc hon so véi ddu nam va so véi VN-Index, phan nao phan anh
cac théng tin tich cwe dwoc dé cap & trén. Tuy nhién, ching t6i cho
rang v&i tinh hinh doanh sb ky ban tich cuc tai cac doanh nghiép
BDS theo dbi trong thoi gian téi, dong thoi cac vwedng mac phap ly
tai mot s6 dw an duwoc ky vong thao g& giup day nhanh tién do trién
khai, van con nhiéu co hdi cho cac nha dau tw khi mre gia hién tai
chwa phan anh tiém nang tang trwdng ctia doanh nghiép.

Chung t6i wu tién lwa chon cac cd phiéu theo tiéu chi sau: (1) C6 dw
an dwoc ky vong huéng loi tr cac thay doi phap ly, tr d6 dwoc day
nhanh tién d6 trién khai hodc hwéng loi vé mat bang gia ban, (2) Co
tiém nang tang trudng virng chac trong GD 2025-2026 nh& ban giao
dw an gbi dau tich cwce, (3) Gia cd phiéu con tiém nang tang trwdng
tét so v&i gia muc tiéu. Theo doé, chung t6i lwa chon NLG va KDH
cho chién lwoc dau tw nira cudi 2025.

DPanh gia kha ning hwéng loi tir thay déi phap ly cia mot s6 DN BDS niém yét

VHM KDH NLG

DXG PDR NVL CEO Lwuy

Sap nhéap tinh thanh X X X

Trién khai nha & xa hoi X X

M@ réng muc dich st dung
d4t cho cac dw an thi diém

theo NQ 171

Kénh trai phiéu 4m dan X X

Cét giam thoi gian x ly tha
tuc hanh chinh & chi phi tuan X X X

tha phap luat

Khéi dong lai dac khu kinh té

Dw kién huéng loi tir ha tAng va/ hodc gia
ban. Mot sé DN c6 dw an thudc cac tinh bj sap
nhap va cé vi thé kinh té& ky vong cai thién
(TH1) hodc cé dy an tai cac tinh la trung tam
hanh chinh méi hoac siéu dé thi méi (TH2)
Céc DN c6 dy an hodc dong san pham nha &
xa hoi dw kién s& ghi nhan khdi lwgng cong
viéc I&n

x
x
x

PDR du kién dwoc giao 2 du an thi diém tai
Binh Dwong theo Nghi quyét 171

x

x
x
x
x

CEO dwoc ky vong huwéng lgi khi dac khu
kinh té Van Bén duwoc dé& xuét tai khéi dong

Dw bao doanh sé ky ban tai mét sé6 doanh nghiép BPS GP 2025-2026
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Ngudn: MBS Research tdng hop va du phéng
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Dw phéng két qua kinh doanh giai doan 2025-2026 ctia cac doanh nghiép Bat dong san theo doi

Ty ddng VHM NLG KDH DXG PDR

2024  2025F  2026F 2024  2025F  2026F 2024  2025F  2026F 2024  2025F  2026F 2024  2025F  2026F
Doanh thu 102,323 94,339 136,224 7,196 4,761 5868 3279 5944 6500 4,795 4460 6,384 822 4,096 5214
Téng trudng (%) 1.2%  -7.8%  44.4% 126.2%  -33.8%  23.3% = 57.0%  81.3% 9.4%  287%  -7.0%  43.1%  33.1% 398.4%  271.3%
Loi nhuan gop 32,967 33238 53587 3,057 1914 2709 1,740 3,321 3,746 2,306 2420 3,309 399 1,629 2505
Bién loi nhuan gop (%) 322%  352%  39.3%  425%  40.2%  462%  53.1%  559%  57.6% = 481%  54.3%  51.8% = 48.5%  39.8%  48.0%
EBITDA 26,383 27,612 44598 1,714 1,013 1,538 1,321 2,562 2,891 718 712 804 184 1,325 2,108
Bién EBITDA (%) 51.9%  65.0%  50.2%  23.8%  21.3%  262% = 40.3%  43.1%  44.5% = 150%  16.0%  12.6% = 22.3%  32.3%  40.4%
LNST clia CB cdng ty me 31,801 39,192 43,616 518 698 715 810 979 1,056 256 305 481 155 722 1,412
Tang trudng (%) 47%  23.2%  11.3% 71%  34.8% 25%  13.2%  20.8% 7.8%  48.8%  19.2%  57.7%  -77.3% 365.3%  95.6%
EPS (VND/cb phiéu) 7742 9542 10619 1,346 1,812 1,858 801 968 1,044 251 299 471 178 826 1,617
BVPS (VND/c4 phiéu) 49,334 58,821 69424 25145 26333 27,581 17,203 18,098 19,061 14,895 15194 15665 12509 14,189 15,774
(T\i/i”Dr;(‘%t ;?\?eglj ‘)’6 phiéu (25) 121 1,672 (11,889) (12,372) (20,036 2,247 1,617 2247 (2,635)  (1,200) (573)  (1,058) (164) (654
No/VCSH 23.8%  22.3%  19.8%  47.8%  43.6%  422%  365%  36.1%  357% = 47.4%  48.0%  53.0% = 483%  341%  26.0%
Ty 18 tra cd tic (%) 0.0% 0.0% 0.0% 1.3% 1.3% 1.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROAE (%) 16.7%  17.6%  16.6% 3.6% 4.6% 4.5% 4.2% 4.6% 4.6% 1.8% 2.0% 3.2% 1.4% 58%  10.2%
ROAA (%) 6.3% 6.8% 7.0% 4.6% 3.3% 3.7% 2.6% 2.8% 2.8% 0.9% 0.9% 1.4% 0.0% 0.0% 0.0%

Ngudn: MBS Research dy phéng

Vietnam Dynamics 2025 | 16



[ A
Trién vong nganh | BAT DONG SAN DAN CU | Tin hiéu tich cuc tir co ché cai cach }';:;- MBS

Chién lwoc dau tw: Chang téi wu tién NLG va KDH

Gia muc tiéu

(VND/cp) Luén diem dau tw

Co6 phiéu Khuyén nghi

NLG dwoc ky vong hwédng loi tir cac thay déi phap ly trén thi trwerng BDS khi: (1) gia gia ban cac san pham cé thé tang theo xu hwéng sap nhap tinh thanh,
khi NLG c6 cac du an tai nhiéu trung tdm hanh chinh méi (Long An, Can Tho & TP. HCM) trong khi khéng bi anh hwéng béi tang tién sir dung dat, (2) day
nhanh tién d6 phap ly tai cac dw an Izumi City (da dwoc phé duyét diéu chinh QH 1/500 sau khi phé duyét diéu chinh quy hoach phan khu C4 Bdng Nai) va
Paragon Dai Phuéc. Ngoai ra, NLG ciing dy kién ban 15% cb phan tai Izumi City, ghi nhan lgi nhuan tai chinh khodng 200 ty VND trong nam 2025.

NLG KHA QUAN 45,600

Céc dy an ctia KDH sé& dwoc huwdng lgi trong thdi gian téi nhd: (1) gia ban cac san pham co thé tang sau sap nhap khi TP. HCM dwoc ky vong tré thanh
siéu do thi mai, (2) phan I&n da hoan thanh doéng tién st dung dat trwdc khi gia dat tang manh. Nam 2025, lgi nhuan ctia KDH dwoc hd tror bdi viéc ban
giao phan con lai ciia dw an The Privia, ddng thdi bat ddu mé ban va ban giao phan thap tang ctia 2 dw an Clarita va Emeria. Nam 2026, chung tdi ky vong
KDH KHA QUAN 39,100 KDH sé tiép tuc ban giao cac san pham thudc hai dw an nay, déng thoi ghi nhan thém déng gép tr dw an The Solina khi dw an nay dy kién sé day nhanh
tién d6 phap ly, hoan thanh ha tng va mé ban vao cudi ndm 2025. Bén canh dé, nhirng tin hiéu thay déi phap ly tich cwe dw kién ciing sé hé tro ddy nhanh
tién do trién khai cac dw an khac ctia KDH trong d6 cé dw an Tan Tao. Cb phiéu KDH hién dang giao dich véi mirc P/B trwot 1a 1.9x va P/B forward la 1.8x,
thap hon trung binh 3 ndm 14 2.0x.
DPong luc clia DXG t6i tv dw an trong diém The Privé (t&n cii: Gem Riverside). Chung téi ky vong trong bdi canh ngudn cung can hé tai khu trung tam thanh
phd khan hiém, The Privé c6 thé dat ty 1& hap thu cao 80%. Hon nira, chung téi dw bao gia ban co thé dat hon 90 triéu ddng/m2 (murc gia twong dwong so
DXG TRUNG LAP 18,900 v6i cac du an khac tai Tha Darc). Nher vao sw déng gop cla The Privé, loi nhuan rong ndam 2026 cé thé dat 481 ty VND (+57.7% svck), doanh sb ky ban dw
bao sé& tdng 203% lén 4,600 ty dong. Tinh dén ngay 9/7/2025, dw an nay da ghi nhan 4108 Iwot booking. Tuy nhién, ching t6i cho réng gia ¢ phiéu hién tai
da phan anh tbt cac trién vong tich cuc cla doanh nghiép.

+ Thi trwéng BDS ghi nhan nhirng tin hiéu tich cwc nher mét loat chinh sach nham thao g& phap ly, tang ngudn cung. Dac biét, khu vic phia Nam dang dan
thu hut vén dau tw trd lai sau mot thdi gian dai dinh tré.

+ Trong GP 2025-2026, chung t6i ky vong VHM tiép tuc duy tri tang trwédng manh khi: (1) c6 lwong backlog I&n chwa ghi nhan tai cac dw an Royal Island,
Ocean Park 1, 2 & 3, va Grand Park, dong thdi (2) c6 cac dw an mai trién khai trong ndm nay bao gém Wonder City, Green City, va Golden City. Bén canh
do, VHM cé quy déat 1&n tai mot sd khu vue trong yéu va dang tién hanh hoan thién phap ly, day nhanh tién d6, ddm béo loi nhuan cho dén 2030, c6 thé ké
dén: Green Paradise (2,870 ha), Apollo City (5,540 ha), Phuéc Vinh Tay (1,090 ha), My Lam (455 ha), Lang Van (512 ha), va Quang Hanh (167 ha).

+ C6 phiéu VHM dang duoc giao dich quanh mic P/B 1a 1.53x, cao hon P/B trung binh 3 ndm 1a 1.27x va twong dwong véi dinh gia RNAV clia chang t6i,
cho thay tiém nang tang gia da han ché. Nha dau tw c6 thé can nhac tich Itly ¢6 phiéu trong nhitng phién diéu chinh.

VHM TRUNG LAP 71,900

Trong n&m 2025, PDR dy kién s& phuc héi lgi nhuan trén mic nén thap clia ndm 2024 tir hoat dong kinh doanh cét I6i. Trong giai doan 2022-2024 khi viéc
mé& ban va ban giao cac dw an méi khong kha quan, loi nhuan clia doanh nghiép dwoc chdng d& bdi doanh thu tir hoat déng tai chinh khi lién tuc thanh ly

PDR TRUNG LAP 19,000 cac khoan goép vén dau tw, day la ngudn loi nhuan khéng bén virng. Chung téi cho réng véi tién d6 phap ly cé tién trién tai dw an Thuan An 182, déng thoi
hoat ddng mé& ban tich cwe hon tai dw 4n Bac Ha Thanh, PDR sé& ghi nhan lgi nhuan giai doan 2025-2026 tang trudng lan lwot 365% va 96% svck. Ching
t6i cho rang dot gidm gia sau vira qua da phan nao phan anh rii ro pha loang tir viéc phat hanh thém cd phiéu dé hoan déi no véi ACA Viét Nam.

Vietnam Dynamics 2025 | 17



[ A
Trién vong nganh | BAT DPONG SAN DAN CU | Tin hiéu tich cuc tir co ché cai cach Y~ MBS

g4\

Chién lwoc dau tw: Chang téi wu tién NLG va KDH
Doanh nghiép Ma CP  Gia hién tai Gia muc tiéu V6n héa Khuyén nghi PIE (x) PIB (x) ROA (%) ROE (%)

VND/cp VND/cp (ty VND) TTM  2025F TTM  2025F ™ 2025F TTM  2025F
CTCP Vinhomes VHM 76,000 71,900 312,163 Trung lap 9.8 8.0 1.5 1.3 6.3 6.8 16.8 17.6
CTCP PAau tv va Kinh doanh Nha Khang Bién  KDH 29,700 39,100 30,031 Kha quan BON| 30.7 1.7 1.6 2.9 2.8 5.8 4.6
CTCP DPéau tw Nam Long NLG 39,150 45,600 15,076 Kha quan 214 21.6 1.5 1.5 2.4 3.3 7.4 4.6
CTCP Phat trién B4t dong san Phat Dat PDR 18,350 19,000 16,648  Trung lap 102.3 22.2 1.5 1.3 0.7 2.8 1.4 5.8
CTCP Tap doan Bt Xanh DXG 17,100 18,900 17,423 Trung lap 55.2 57.2 14 1.0 0.9 1.0 25 2.5
CTCP Tap doan Bau tw Pia 6c No Va NVL 15,200 n/a 29,642 KKN n/a n/a 0.8 n/a (2.7) n/a (18.0) n/a
CTCP Dich vu Tai chinh Bau tw Hoang Huy TCH 20,900 n/a 13,966 KKN 16.3 n/a 1.4 n/a 5.6 n/a 9.1 n/a
Tdng CTCP Dau tw Phat trién Xay dwng DIG 18,250 n/a 11,797 KKN 60.2 n/a 15 n/a 1.1 n/a 2.5 n/a
CTCP Tap doan C.E.O CEO 18,000 n/a 9,727 KKN 50.3 n/a 1.6 n/a 2.2 n/a 3.2 n/a
Trung binh 43.6 27.9 1.4 1.3 21 3.3 3.4 7.0

Ngudn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM v MBS

Bao cdo nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo céo dya trén cac ngudn dwoc cho la dang tin cay
vao thoi diém cong bd song MBS khong chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thdi cla nhivng théng tin nay cho béat ky muc dich cu thé nao. Nhung
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay dbi ma khong can thong bao trw¢c. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghl
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé clia bét ky nguwdi nhan cu thé nao. Bao céo nay va tat ca ndi dung la san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
co sy dong y truéc béng van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc du kién. Trir khi dwoc néu rd trong béo cdo, cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang t&r -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i cta cb phiéu & dwdi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi trwdng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phéng

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuong Binh Céng Luyén Nguyén Minh Birc Nguyén Ha BPurc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thj Thanh Huong Lé Hai Thanh Mai Duy Anh Nguyén Phuong Anh
Dinh Ha Anh Pham Thj Thanh Huyén

V6 Burc Anh

Vietnam Dynamics 2025 | 19



	Slide 1: Tín hiệu tích cực từ cơ chế cải cách
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19

