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Tin hiéu tich cwc xuat hién

= Trién vong nganh BDS 2024 sé& kha quan hon trong béi canh I3i suét thap, cac
nat that phap ly dwoc gidi quyét va rdi ro thanh khoan bat dau giam.

= Tai cAu tric ngudn vén, M&A va tap trung vao bat déng san trung cap sé la
nhirng xu hwéng chinh cta nganh trong 2024.

= NLG va KDH la co héi dau tw hwéng dén giai doan phuc hdi cua thi trudng
bat dong san.

Trién vong 2024 twoi sang hon tuy nhién thach thirc van con hién hivu

Chung t6i cho rang trién vong nganh BDS sé tich cwc hon nhé cac yéu té (1) mat
b&ng |ai suat vé mire thip tac dong tich cwc dén nhu cdu mua BDS, (2) luat Dt Dai
(stra d6i) dw kién thong qua gép phan gidi quyét vuweng méc phap ly, (3) rdi ro thanh
khoan cta cac doanh nghiép gidm khi thuc hién co cdu ng vay. Tuy nhién, van con
nhirng thach thirc ma cac doanh nghiép BDS phai déi mét gdm céac dy an bj dinh
tré khién ngudn cung giam va kho khan trong tiép can ngudn vén ngan hang.

Céac doanh nghiép BPS sé tap trung vao tai cau tric ngudn vén va M&A bén
canh viéc tap trung phat trién bat déng san trung cap trong 2024

Chung téi danh gia hoat ddng tai ciu trac ngudn vén sé dién ra manh mé trong nam
2024 khi cac doanh nghiép can co cu dé thyc hién dw an. Phat hanh tang vén dy
kién |a xu huwéng huy ddng chi yéu ctia DN trong 2024 do cac ngan hang dang than
trong hon khi cho vay BPS. Hon nira, tinh hinh M&A dy an sé s6i ddng hon nho (1)
doanh nghiép can ban tai san dé ton tai khi strc khde tai chinh yéu di va (2) hoat
dong dau tw cta cac doanh nghiép nwéc ngoai dwoc ddy manh trong béi canh chi
phi vén ré hon. Phan khuc bat ddng san trung cép ki vong 1a diém sang phuc hdi
trong nam 2024 khi nhirng tin hiéu tich cwc da xuét hién trong nira cudi 2023. Thiéu
hut ngudn cung phan khuc trung cap va |4i suat vé& mirc thap sé kich thich nhu cau
tai phan khac nay nhé nhu cau & thuc I6n.

Chung t6i wa thich NLG va KDH cho nganh bat déng san trong nam 2024

Chiing 18i khuyén nghi mua déi véi NLG (Gia muc tiéu: 43,300 VNB/cp ) va KDH
(Gia muc tiéu: 35,100 VNB/cp) v&i nhirng luan diém nhw sau: (1) Puoc hwéng loi
trong chu ki phuc hdi ctia nganh bat déng san nhd phan khac san phdm trung cép
dat ty 1& hap thu cao va quy dat sach I&n co thé trién khai trong giai doan 2024 —
2025. (2)Co céu tai chinh lanh manh, ty I& ng vay/TTS thdp hon mirc trung binh
nganh (3) Dinh gia ré so véi quy dat va tiém nang ting trwéng cla doanh nghiép.
Hinh 1: P/B ctia VNI va cac CP bat dong san
250

Chuyén vién phan tich

Lé Hai Thanh
NLG KDH DXG

Thanh.Lehai@mbs.com.vn
Ngudn: MBS Research tdng hop
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Nam 2023: Mét sé tin hiéu tich cwe bat dau xuat hién trong birc

tranh am dam

Thi trwong Ha NoOi

Sau 9T/23, nguén cung cén hoé giam 42% svck, nguén cung chu 10,000 140%
yéu dén tlr cac KDT I&n nhw Ocean Park va Smart City oo | 120%
Theo CBRE, ngudn cung c&n hd sau 9T dat 6,925 can (-42% svck) ' N L 100%
trong d6 chiém dén 90% thudc phan khic cao cép. Cac dw an mé 6.000 1 - s0%
ban trong ndm chd yéu dén tir cac phan khu tai KBT I&n nhw 4,000 | - s0%
Vinhomes Ocean Park va Smart City. Cac vwéng mac phép ly chwa 5 000 | | 40%
dwoc giai quyét nhw Xac dinh tién str dung dat, chi phi bdi thuwong ' - 20%
va GPMB kéo dai thoi gian trién khai dy 4n va tac déng tiéu cwe dén o- - 0%

& ,ﬁsﬁ’ & & & & g Q'L &
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nguén cung. Bén canh do, ty 1& hap thu & mkc cao trén 70% cho {P & o o o &8 d*d'a S &

= Ngudn cung mmmm C&n hé dé& ban T¥ 1& hép thu

thdy nhu cau & thyc dang duy tri 6n dinh.
Ngudn: CBRE, MBS Research

Ngudn cung san pham thap tang giam 81% svck, chi yéu dén 7,000 1005
tir khu phia Bac va phia Tay 6,000 . | ose
Nguén cung biét thy va lién ké& dat hon 2,100 san pham (- 5,000 | ' oo
80% svck) cha yéu dén tir cac KDT da trién khai m& ban o | o
phan khu méi. Lwong cung chi yéu dén tr phia Bac va phia 30001 | 750
Tay Ha Noi dén tlr d6 thi Ocean Park 2 va Ocean Park 3. Vé fzzz I ;Z:
ty 1& h&p thy, sé can ban mai dat 2,580 (cao hon ngudn cung L o
m&i cho thay nhu ciu tiéu thu & mirc én dinh). o 0 o o o o o o P P P P
= Ngudn cung = D& ban TV Ie hép thu

Ngudn: CBRE, MBS Research

Gia ban can hoé so cap trung binh ting 13% svck s 000

Gia ban can ho so cip trong ndm 9T/23 dat murc trung binh 7,000 -~ —
2,050 USD/m2 (khoang 48tr/m2), tdng 13% svck do thiéu 2080

5,000 A

hut nguén cung dan dén cac dy &n méi c6 gia ban cao va 4000

ngudn cung tlr phan khic cao cap chiém ty 1& cao. Cac phan 3,000 1

khu m&i m@ ban tai Ocean Park va Smart City déu co gia fzzz

ban cao hon khoang 8% so v&i cac phan khu da ban giao 0

trude do. R e

Siéu sang Trung cép Cao cép

Ngudn: CBRE, MBS Research
Tai thi trwong TP.HCM

Nguén cung cdn hd c6 dau hiéu phuc héi trong Q3 chi yéu dén 18,000 160%
16,000 140%

tte khu phia Béng

Theo CBRE, ngudn cung cin hé dat 7,750 cén (-60% svek) trong do oo | o
60% ngudn cung dén t¥ duw an Glory Heights thudc KDT Vinhomes 10,000 1 ;Zi/
Grand Park. Bén canh d9, sé it san phadm thudéc dw an nhw Akari :zzz 50%
City, Bcons Polaris,..Tuy nhién dau hiéu phuc hoi nguon cung dén 4,000 40%

2,000 4 20%

trong Q3 khi tang 50% QoQ. Ngudn cung gidm tuy nhién ty & hap
thu dat trén 80% cho thay nhu ciu & thwc hién hivu.

o 0%
] N O s ™ o N el ] ™
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= Ngudn cung mmmm Can ho da ban TV 1 hap thu

Ngudn: CBRE, MBS Research
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Gia ban can hoé so cap trung binh ting 5% svck 5000

Gia ban so cap can hd trung binh trong 9T/23 dat 2,500 o
USD/m2 (twong dwong 59tr/m2). Gia ban & mirc cao do 200

5,000 -

ngudn cung thiéu hut trong khi nhu ciu hién hiru khién cac 4,000 1
dw an m& mai luén cé gia ban cao hon 3% -4% so v&i dy 30001
. ~ R . 2,000 4
an da trién khai. 000 |
Hon nira, ty 1&é dong gop cla cac dy an cao cap da tang 0
o 2 ~ ~ ., ~ g n S o N ™~ ™ ™ qj« g g s il e ™
manh trong 2 nam gan day Ién mdc trén 90%. GG o
Siéu sang Trung cép Cao cép
Nguén: CBRE, MBS Research
Ngudn cung san pham thap tang giam manh svck 1,600 100%
by LA z > = ‘> N ’ Y T o
Nguon cung BBS lien tho chi dat 15 can (giam manh tir mdc 95%
10,700 c&n cung ki) dén tlr dw &n & phia Dong. Chu ki suy 12007
pt A s 85%
giam cua thi trwong BDS tac dong tiéu cwc nhu cau vé cac 500 | 800
phan khdc cé gia tri cao nhuw lién ké va biét thy. Gia ban 75%
gidm va vueéng mac trong tha tuc phap ly khién cac cha dau 00 1 0%
z . . , z PN 65%
tw khéng cé ké hoach trién khai dy an thap tang. o | s
s P S & &\m&” &\rs{” C?\réﬂd\\es o
= Ngudn cung T¥ 1& hép thu

Ngudn: CBRE, MBS Research

O ca Ha Nai va Tp. Hd Chi Minh, ngudn cung BDS gidm manh do nhi¥rng nguyén
nhéan chinh:

e Céc vwdng méc trong cach xac dinh tién siv dwng dét, tién dén bu va
GPMB dv an kéo dai thoi gian phé duyét Quy hoach cta dw an.

e Hoat dong thanh kiém tra ctia cac dia phwong sau 1 sé chd dau tw vi
pham phap luat khién qué trinh quy hoach lau hon.

e 1 sb tinh, thanh phé diéu chinh lai Quy hoach Téng thé dan dén cac dw
an phai tam ngwng dé quy hoach lai.

e L&i suét trong ntra dau nam van cao trong khi strc khée tai chinh cta
cac DN BDS suy gidm khién cho kha nang tiép can vén cta cac doanh
nghiép nay bi han ché.

Trong bdi cdnh ngudn cung gidm tuy nhién mot sé dw an mé ban dat ty 1é hap
thu t6t cho thy nhu cau vé cac san pham trung cdp hwéng téi nhu cau & thuc
van duy tri & mdc cao.

Hinh 2: Cac dw an mé ban nam 2023 va dat ty I& hap thu cao

Tinh trang m& ban, ty lé

Dw an Vi tri Chinh sach ban hang

hap thu
Glory Heights Phwong Long Binh, Quan 9, Pa mé ban vao Q3/23. Gia Ngan hang hé tro' vay 1én dén 70% gia tri c&n ho
(KBT Vinhomes  TP. Tha Blrc ban trung binh: 3.5 ty/can Hb tro I3i suét trong 7 n&m dau trong khoang 6% - 8%/nam
Grand Park) Quy mb: 3,000 c&n ho Ty |é hép thu: 80% C6 thé& nhan nha khi thanh toan 30%
E;"fgg Vig’nag::ﬂg:“’;’;g Pa mé ban trong Q3. Gia Ngan hang hb tro vay dén 75% gia tri can hd
Akari City AC, que o ban trung binh: 3 ty/can An han lai va no gbc trong vong 2 ndm va hé tro lai suét 8%
HCM Ty l& hap thu: 70% trong 18 thang sau do
Quy mo: 1,700 can hd yle hap thy: ° 9 9
Budng An Duong Vuong, D& md ban vao gitra Q4. Ngan hang hd tro vay t6i da 80% gié tri c&n ho
. phwong An Lac, quéan Binh Gia ban trung binh: 3.5 A N ) A «
Privia « o An han lai va ng’ goc trong vong 2 nam
e TIPS ty/ean C6 thé nhan nha khi hoan tAt thanh toan 30%
Quy mé: 1,050 can hd Ty 1& hép thu: 90% : °

Pudng Lé Trong Tén,
phwéng An Binh, TP. DT An,
Binh Dwong

Quy m6: 522 can ho

Da mé ban tir dau Q3. Gia Ngan hang hé tro vay téi da 80% gia tri can ho
ban trung binh1.8 ty /can An han 13i va ng gbc trong vong 2 ndm
Ty lé hap thu: 70% Lai suét khoang 7% - 10%/nam

Bcons Polaris
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Ngan hang hé tro vay téi da 65% gia tri can ho

An han 13i va no gbc trong vong 2 ndm va hé tro 14i suét
6%/nam trong 2 nam sau do.

C6 thé nhan nha khi hoan tat thanh toan 30%.

Bao cédo nganh | 10 Thang 01 2024

DPuong Nguyén Van Linh,
phwong Binh Hwng, quén
Binh Chéanh, TP.HCM
Quy md: 350 can ho

Da mé ban vao Q3. Gia ban
trung binh: 2.8 ty/can
Ty lé hép thu: 70%

Mizuki Park

Nguén: MBS Research

Trién vong cho nganh BPS trong nam 2024

L&i suat da vé mirc hap dan dé co thé kich thich phat trién thi trwdng

Ké tir dau nam 2023, Ngan hang Nha Nwéc da 4 1an gidm |4i suat diéu hanh va
3i suét tai cAp vén hién nay da vé murc 4.5% (thdp hon so v&i mirc trong thoi
diém Covid 2020). Nhé d6, Iai suat cho vay hién nay dao ddng quanh mirc 9%
- 11% (gidm tr mirc 12% - 13% thoi diém niva sau 2022).

Hinh 3: Lai suat cho vay trung dai han Hinh 4: LS huy déng (Pon vi: %/nam)
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Ngudn: MBS Research Ngudn: Finpro, MBS Research

L&i suat giam la yéu tb sé tac dong tich cwc dén ca cung lan cau trén thi treong
b4t dong san:

e La&i suat & mirc thap tac dong tich cwc dén kha nang tiép can vén cla
cac DN bét dong san nham trién khai cac dw an méi. Nho ap lwc tai
chinh gidm bét, cac chi dau tw cé thé rat ngan thoi gian trién khai dw
&n va nang cao ngudn cung cho thj trwéong.

e L&i suét cho vay hop ly tao diéu kién thuan lgi d& mua nha trong béi
canh céc chi dau tw va ngan hang tang cwdng wu dai trong chinh sach
ban hang.

Ky vong vweéng mac vé phap |y sé dan dwoc giai quyét

Vao cudi ndm 2023, Chinh phi da chinh thirc théng qua Luat Nha O va Luat
Kinh doanh B4t dong san stra d6i v&i muc tiéu quy dinh rd rang hon vé phéap ly
cutia cac loai hinh BDS (dac biét la BDS nghi dwéng) va that chat 1 s diéu khoan
trong giao dich BDS. Chung téi danh gia véi nhivng diéu khoan thét chat trong
quy dinh va trién khai dw 4n sé& khién cac chi dau tw phai c6 nén tang tai chinh
virng vang do luat méi sé gidm kha nang chiém dung vén cta cac DN BBS. Cac
DN c¢6 nén tang tai chinh vi¥ng vang, trién khai dw an bai ban va khéng c6 ap
lwc ng vay Ién nhw Vinhomes, Nam Long hay Khang Dién sé c6 lgi thé.
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Hinh 5: Cac diém mé&i néi bat trong Luat Kinh doanh BDS (stra déi) va Luat Nha & (stra déi)

Luat Kinh doanh BDS (stra ddi) Luat Nha & (stra déi)
Quy dinh vé trién khai NOXH
Quy dinh trong giao dich BBS: ¢ Quy dinh cu thé hon vé viéc Xay dwng Nha & Xa Hoi (NOXH) trong céc dw an
e Dat coc dw an khéng qua 5% t6ng gia tri khi thwc hién thwong mai. Cac cha dau tw co thé danh 1 phan dién tich bén trong hoac ngoai dw
mua béan. an da dau tw co s& ha dé trién khai NOXH. Bén canh dé, c6 thé déng tién tuong
o Giam s6 tién thanh toan trwéc khi mua nha. Lan dwong gia tri quy d4t da dau tw xay dyng hé théng ha tang ky thuat dé xay dung
dau thanh toan khong qua 30% gia tri hop déng (bao NOXH. Quy dinh nay tao diéu kién cho cac CBT linh hoat hon trong trién khai XD.
gom tién dat coc). Giam ty 1& thanh toan khi muanha e Wu dii cho cac CDT NOXH: Cac CDT dwgc mién Tién siv dung Dat, thué dat véi
dang trién khai xuéng 50% (thay vi 70% hién nay) toan bd dw an khi trién khai dw an NOXH trong dé.
o Cong khai vé théng tin dw an khi m& ban. DN phai e Bién lgii nhuan ctia dw an NOXH. CDT duoc hwéng LN dinh mirc 10% va va danh
c6ng bé thong tin dw an nhw: Quyét dinh giao dat, t6i da 20% du an dé xay dung cong trinh kinh doanh dich vy
Quy hoach chi tiét,... e M& rong déi twgng mua NOXH. Bén canh cho ngudi cé thu nhap thép, hoc sinh,

sinh vién c6 thé dwoc mua.
Luat héa quy dinh vé mua ban BBS du lich, Nghi N . L L ) ) o ) .
_ e . . R R Khéng quy dinh s& hiru chung cw cé th&i han. Chi quy dinh thoi gian st dung nha
dwdng. Stra doi st dung mau Hop dong mua ban va L . .. oL
2. x . . . chung cw dap ng dung nhu cau cua chu sé hiru.
thay doi 1 so khai niém trong kinh doanh BBS du lich.
Quy dinh thém vé co’ ché wu dai dé thwe hién cai tao chung cw cii. Trong dd, co
ché wu dai la mién tién s&r dung dét trong khi cai tao.
Nguén: MBS Research.
Hon niva, trong ndm 2024, Luat Dat Pai dwoc ky vong sé dwoc dwa ra & ky hop
Québc hoi bat thwong va thdng qua véi nhitng quy dinh cu thé vé xac dinh tién
st dung dat, ngudn gbc dat dé trién khai cac dw an thwong mai va Quy hoach
cac dw an mai. Tl dd, c6 thé rit ngén thoi gian, tha tuc phap ly trién khai dw an
va cai thién ngudn cung cho thi truong.

Hinh 6: Cac diém méi trong dw thao Luat Dat Dai

Piéu khoan, quy dinh N6i dung chinh Tac dong dén nguén cung BDS
e - Stra ddi Quy dinh, phuong phap dinh gia dat: - Théo g& nut thét vé& cach xac dinh tién st dung dat, gitip cac
- D& xuét bé khung gia dét, chuyén sang xac dinh gia d4& DN nhanh chéng trién khai dw an va gia ting ngudn cung
theo gia thi trwong. cho thi trwdng
Quy dinh r5 rang hon vé co ché bi thuong, hd tro'va thu - Hoan thién co ché nhdm xac dinh 6 quy trinh bdi thuong va
Diéu 78,108 va 109 hoi dat trong cac treong hop sau: GPMB khi trién khai dy an
- Hb6 tro gia dinh khi thu hdi dat nong nghiép - Gop phan thao g& vwrdng mac ve nguon cung cho thi
- Thu hdi d4t dé& xay dwng dw &n nha & thwong mai trvong.

Tang thém khoan phai thu ttr dat nhw:
Didu 124 - Tié:n SL’.P‘dl_JnAg détA, thué dat Eénga thém ddi v&i ca dy an
cham tién do, khéng dwa dat sir dung
- Quy dinh vé thoi diém tinh thu tién st dung dat, tién
thué dat trwdng hop co diéu chinh quy hoach

- C6 hinh thirc xt& phat tai chinh déi véi cac chi dau tw gay
Iang phi d4t khi khéng trién khai dw &n

biéu 31 - Té chirc kinh té dang dwoc Nha nwdc cho thué tra tién 1 - Tao diéu kién linh hoat nhdm hd tro' cho cac DN c6 nhiéu
I&n c6 thé chuyén sang tra tién hang nam Iwa chon trong viéc trién khai dy an

Ngudn: MBS Research.

Céc chinh sach hé tro thi trwong trai phiéu hé trer thanh khoan cho DN
Bén canh Luat Kinh doanh B4t dong san va Luat Nha &, Chinh pha da thong
qua 1 sb Nghi dinh nham hé tre thj trwdng trai phiéu va gidm bét ap lwc thanh
khoan cho cac DN.
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Hinh 7: Cac Nghi dinh, Théng tw hé tro thi trwng BDS
Chinh sach

STT ban hanh Ngay hiéu lwc DPiém nébi bat DPanh gia tac dong
- Tao diéu kién phap ly gia han trd no gbc trdi - HO6 tro phwong an trd no cho cac doanh
phiéu 1&n dén 2 nam. nghiép mét thanh khoan
Nghi dinh . - Cho phép cac td chirc phat hanh trd no bdng - Tao diéu kién phat ly, thdi gian cho doanh
1 08/2023/ND - tai san khac. . nghiép tra no ) )
cpP - Tam hoan 1 s6 quy dinh xac dinh NDT chuyén - N&i I6ng mét sb quy dinh dé tiép tuc phap
nghiép, thoi han phat hanh. hanh.
-Yéu cau ban hanh Nghi dinh stva d6i bd sung - Tao diéu kién giai quyét vudng méc trong
Nghi dinh 11/03/2023 trong I\.uét DAt Dai, Luat Péu Tw . phap ly cta dy an.
2 33/ND - CP - Yéu cAu Bo Xay dung két hop véi NHNN trién - Tap trung phat trién NOXH.
khai g6i Tin dung 120,000 ty déng cho NOXH.
o - C4p sb hdng cho san pham BDS nghi dwéng. - Tao co sé& phap ly cho BBS du lich.
10'729(';2':3'33 ) RS - Thao g& vwéng mac giao dat, cho thué dé"t khi -Xac dinh co ché giao, cho thué dét trong
3 cP chon nha dau tw theo phwong thirc dau thau. trwong hop chi cé mot cha dau tw da dieu kién.
-Co cAu lai thoi han tra gbe va 1ai vay nhung - Tao diéu kién cho cac DN thanh toan gbc va l4i
Thong tw khéng qua 12 thang so y(’yi ngay dao han. vay trong béi canh thj trérng BDS déng bang
4 02/2023/TT - 23/04/2023 - Gilr nguyén nhém no ddi véi cac khoan vay - DN c6 thé tiép can thém ngudn vbn véi lai sudt
NHNN dwoc co cau thdi han tra no va trich lap dw hop ly.

phong bd sung theo quy dinh.
Nguén: MBS Research.

Hién tai, dang c6 1 s6 dé xuét vé viéc gia han Nghj dinh 08 dén hét nam 2024
trong bdi cdnh ndm t&i 1a dinh diém déo han cla trai phiéu BDS. Chung tdi danh
gi4, néu dé xuat nay duoc thong qua sé mang lai tac dong tich cwc dén cac cha
dau tw khi gidm bot &p lwe thanh khodn va tao diéu kién phat trién cho thj trwong
trai phiéu.
Rui ro thanh khoan dang dwoc giam bét do DN cha déng mua lai trwérc
han TPDN

Chung t6i wéc tinh gia tri trai phiéu BDS dao han trong Q4/23 va ndm 2024 lan
lwot 14 12,172 ty ddng va 125,305 ty ddng, gidm 29% va 5% so véi trwde khi
mua lai. Hoat ddng mua lai trai phiéu BDS c6 d4u hiéu chirng lai, gia tri trai phiéu
BDS mua lai trong T10/23 dat 1,577 ty déng, gidm 42% so v&i T9/23.

Hinh 8:Cac DN phat trién BDS da mua lai lwong trai phiéu gia tri 23,489  Hinh 9: .... gitp lwgng TPDN dao han trong Q4/2023 va 2024 giam lan

ty dong trong 9T23,.... Iwot 29% va 5%)
60,000 - - 120% £0.000 0%
, - R r (]
51000 107% 0305100% 3% o
: L 80% 50,000 - 5%
L - 0,
40,000 - 60% 40 000 10%
30,000 r 40% - -15%
) 30,000
- 20% - 20%
20,000 - 0%
b 20,000 L o506
- -20%
10,000 L 40% 10,000 - -30%
0 - -60% 0 T T T - -35%
Q3/23 Q4/23 Q124 Q2/24 Q3/24 Q4l24 Q3/23 _Q4/23 Ql/24 Q2/24 Q3/24 Q4/24
mmmm Gi trj TP BDS ddo han (ty déng cot trai) = Gij tri TP BDS déo han sau khi mua lai (ty dong, c6t trai0
Lz o po2s T === Thay doi so v&i trwdc khi mua lai (%, cot phai)
=== Thay doi (%svck, cot phai)
Ngudn: MBS Research Ngudn: FiinPro, MBS Research

Hon niva, quy md no vay tinh dén hét Q3/23 gidm 2.7% so v&i hdi ddu nam. Co
cau no vay c6 sw dich chuyén sang no ngan han do thj treéng kém tich cuwc
khién 1 s cha dau tw tam hoan trién khai cac dw an dai han, tr d6 nhu cau vén
gidm. Tdng no vay/VCSH & murc 0.46 1an, thap nhét trong giai doan 2009-23.
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Hinh 10: No» ngan han/téng no vay va no dai han/téng no vay
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Ngubdn: MBS Research

Hinh 11: Téng no’ vay/VCSH
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Nguén: FiinPro, MBS Research

Tuy nhién van con nhipng thach thirc cho cac DN bat déng san

Cac dw &n bj dinh tré, ngudn cung gidm

Ty trong hang ton kho va ngwdi mua tra tién trwdc trén TTS ciing dang trong xu
hwéng gidm do thi trwéng BDS am dam. Gia tri hang tén kho cubi Q3/23 dat
453,4 nghin ty ddng gan nhw khéng cé thay dbi so véi dau nam cho thay cac dw
an BDS dang tam dirng trién khai. Diéu nay sé tac dong tiéu cwc dén két qua
kinh doanh va ngudn vén cta doanh nghiép bj “déng bang” tai cac dw an dé&
dang. Hon nira, ngwdi mua tra tién trwde 138,9 ty ddng (-5% svck) cho thay cac

DN van con gap khé khan trong mé ban san pham.

Hinh 12: Ty Ié hang tén kho/tdng tai san dat 32%, giam nhe so v&i dau
nam

300,000 70%
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Ngudn: MBS Research

Kha nang tiép can vén ngan hang vén con khé khan

Hinh 14: Ty 1é no xau & cac ngan hang cé dau hiéu tang

Hinh 13: Ngwéi mua tra tién trwéc/TTS giam xubng 8.2% do téng
gia tri ngw®i mua tra trwwéc tien giam manh 25.4% so véi dau nam
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Nguén: FiinPro, MBS Research
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Ngudn: MBS Research
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Trong béi canh thi trwéng ddng bang, cac chd dau tw khong thé mé ban dy an
dé duy tri dong tién dan t&¢i mat kha nang tra no.Ty 1& NPL cGa cac ngan hang
tang lén muc 2.3% (so v&i khodng 1.7% hoéi dau nam) va phan Ién dén tir cac
khodn vay bat dong san. Trong bdi canh no xau téng, cac ngan hang cé xu
hwéng than trong hon khi gidi ngan tir d6 gay kho khan trong viéc tiép can vén
cho céac DN bét ddng san.

Xu hwéng phat trién ctia nganh BDS trong nam 2024

Chung téi cho rang cac hoat déng tai cau tric nguén vén va M&A dw an

BDS sé s6i dong trong nam 2024

DPé vuwot qua kho khan vé tiép can vén vay ngan hang, mot sé6 DN BDS niém yét
da lén ké hoach huy déng vén trén san:

Hinh 15: Cac DN phat hanh tang vén trong nam 2023 va c6 ké& hoach ting vén sap t&i

Tén doanh nghiép

Phwong thirc phat hanh

S6 vén ting lén

CTCP Tap doan CEO
(CEO)

CTCP Tap doan
Novaland (NVL)
CTCP Tap doan DAt
Xanh (DXG)

CTCP Phéat trién BDBS
Phat Dat (PDR)

CTCP Bia 6c Hoang
Quan

Phat hanh cho c6 déng hién hibu
ty 18 1:1 gia 10.000 d/cp

Phat hanh riéng 1& 200tr c¢b phiéu
va cho cb dong hién hiru ty 1& 10:6
gia 10.000 d/cp

Phat hanh cho cb déng hién hiru
ty 1& 6:1 gia 12.000 d/cp

Phét hanh riéng 1& 134tr cb phiéu
gia 10.000 d/cp

Phat hanh riéng Ié 100tr cp gia
10.000 d/cp

Tang 67% VCSH Ién mc 6,350
ty dong

Du kién ting 30% VCSH I&n mirc
56,900 ty dong

D kién ting 10% VCSH I&n mirc
15,500 ty dong
Du kién tang 8% VCSH Ién murc
9,300 ty ddng.
Dw kién tang 20% VCSH [&én mirc
9,500 ty déng.

Nguén: MBS Research.

Chung t6i cho réng day ciing sé la xu hwéng huy dong vén clia cac cong ty bat
déng san trong nam 2024 vi trong bdi cdnh no xau tdng manh, cac ngan hang
sé than trong hon trong qué trinh cho vay bat déng san. Hon niva, sang ndm
2024, trién vong hdi phuc ctia TTCK tré nén rd nét véi ki vong cac Ngan hang
TW thé gidi ha lai suét, phat hanh cb phiéu tiép tuc la phwong thirc huy déng
von chién lwoc cta 1 sé DN.

Bén canh do, chung t6i ky vong hoat dong M&A cac dy an bat dong san ciing
sé tr& nén s6i dong trong nam 2024 béi:

e  S(rc khée tai chinh cta nhiéu doanh nghiép bat dong san dang yéu di,
do dé viéc ban dw an la can thiét d& co thé duy tri hoat dong va phat
trién.

e La&i suét didu hanh ctia My dw bao gidm 4 1an vé mirc 4.25% trong nam
2024. Bidu nay sé cling cb ngudn tin dung cho céac té chirc nwéc ngoai
mudn mua lai cac du 4n BDS & Viét Nam, bén canh d6, 13i suat phi rdi
ro & thi trwéng qudc té thap hon ciing sé 1am ting dinh gia cta cac dw
an bt dong san Viét Nam dbi véi cac té chire quéc té, tr do céd thé
khién cung cau gap nhau va hoat ddng M&A tré nén séi déng hon.

Bloomberg: MBSV<GO>
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Hinh 16: Cac thwong vu M&A Ién trong 2023 Hinh 17: FED dw kién c6 4 1an ha ldi suat trong 2024 (Don vi: %/

nam)

Dw an

Khu Nha & Tam Luc
(3.7 ha tai TP. Tha
Burc)

Emeria (6ha)

Clarita (5.8 ha)

(Tai TP. Tha Burc)

Dw an Chung cuw 24
tang (tai Quan 8,
TP.HCM)

KDT mé&i thuéc Khu
Nha & phirc hop Tan
Thanh, Binh Dwong
(18.9 ha)

Phan khu thudc dw an
Vinhomes Smart City
(5.6 ha gébm 4,000 can)

Chua dau tw
CTCP B4t dong

san Tam Luc

Khang Dién

CTCP Thuan
Thanh

Becamex IDC

Céng ty Anh Sao

Déi tac

Gamuda

Keppel Land
SkyWorld
Development

Berhad
(Malaysia)

Capital Land

Capital Land

Ngudn: MBS Research
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O Ha Néi, diém nhan 2024 dén ttr BDS khu vuc phia Tay

Hinh 18: Nguén cung tai HN
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Ngudn: S&P Global, MBS Research

Hinh 19: Cac dw &n mé& ban trong nam 2024 tai HN va khu vwe phia

| | Bac
. A Phan khac, gid ban
I I Dw an uy mo 5
40,000 | ! 140% i ou dw kien
| Canopy < 1A
| 1 . 1,600 can hé . 3 <
35,000 4 | | 0%  Residences o ; C N e A Phan khuc: Cao cap
| | (Thudc KBT tCuDsTiﬁ V;”ho"r:?él"c"") QuyBaU i ban: 50 triguim2
30,000 4 ! ! qp  SmartCity) el
An Lac . Phan khuc: Trung
25,000 - ! | . - 495 can ho .
! | ? By Symphony COT:CTCPAnlac—Habs oo
20,000 | [ 7 ﬁ (Hoai burc) Gia ban: 40 triéu/m2
! : ﬁ / g%  BRGLéVan 662 can ho Phan khuc: Cao cép
15,000 - ! ! / / Luong CDT: Tap doan BRG Gia ban: 60 triéu/m?2
: | ? ; ﬁ 0% Phan khuc: Trung
10,000 { ! ! / % ﬁ \H/IT‘I? Charm 100 can lin k& va bigt thy cép
] I [ / / 0% . CDT: CTCP Tap doan Ha D6 Gia ban: 130
5000 . . % / (Hoai Birc) trigu/m2
] ¥
0l \ ] A ‘ A . é 1%  KBT Bai Mubi 100 d4t nén va 100 can lién k&  Phan khuc: Cao cép
19 2020 2021 A2 : Q23 223 Q¥ :2023F 2024F  2025F (Ha Long) CDT: CTCP Nha Tt Liém Gia ban: 70 triéu/m2

100 can thap tAng va 400 can
chung cw
CBT: CTCP Van Phu - Invest

Phan khtc: Cao c&p

Terra Bdc Giang Gia ban: 60 triéu/m2

mm Ui cung cAn h (cin, cotrdi) e Cn hd 3 bin (cin, cft trd) Ty 1& hdp thy (%, it pha)

Ngudn: MBS Research Ngudn: MBS Research

Theo théng ké ctia CBRE, ngudn cung tai HN dw kién tang trwdng 40% svck.
Nguén cung can hd dw kién van dén tir khu phia Tay chd yéu thudc cac phan
khu dw &n KDT Smart City. B&n canh ngudn cung tir cac KDT 16n, 1 s6 dw an
don 1& dw kién mé ban vao 2024 nhw An Lac, Hoang Thanh Pearl,.. Trong bdi
canh, quy dat khu vuc trung tdm con lai rat it, khu phia Tay dang tré thanh khu
vire ¢6 ngudn cung chi yéu tai Ha Noi. Ha tang giao théng két néi véi khu vue
trung tam phat trién gilp cac dy an dat ty 1& h4p thu cao va gia ban cai thién.
Theo théng ké ctia batdongsan.com.vn, gia ban can hd khu vic nay da tang 8%
svck trong nam 2023.

Can ho dy kién tiép tuc & diém sang phuc héi tai thi trwong bat dong san Ha
Noi nhé nhu cdu & mirc cao. Hon niva, mat bang lai suat & mac thip tao diéu
kién cho cac CDT dwa ra chinh sach ban hang hop Iy nham kich thich nhu cau
mua nha. Vi thé, ching t6i danh gia phan khic c&n hd khu Phia Tay tiép tuc dan

Bloomberg: MBSV<GO>
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Bloomberg: MBSV<GO>

dét da hdi phuc cua thj trwéng bat dong sdn HN nhé ngudn cung cai thién va ha
tang thuan loi.

O Tp. H6 Chi Minh va vung lan can, phan khic trung cép la diém sang,
theo sau la phan khuc lién ké sé c6 tin hiéu phuc hai te cudi nam 2024

Trong giai doan tang trwéng 2017 — nira dau 2022 cla thij trwdng bat dong san,
cac CDT tap trung trién khai cac dw 4n cao cép dan t&i ngudn cung phan khic
trung cép thiéu hut. Hién nay, can hd cao cap chiém tdi trén 90% téng ngudn
cung tai HCM. Nh& ngudn cung thiéu hut va nhu c3u hién hiru, chiing t6i danh
gia can ho trung cép (gia ban khoang 50tr/m2) phu hop véi nhu cau & thuc sé
la diém sang phuc hoi trong nam 2024. Theo théng ké ctiia CBRE, ngudn cung
tai TP.HCM dw kién tang trwdng 30% svck, chd yéu dén tr phan khic cao cép
trong bdi cadnh cac chd dau tw da tw tin m& ban cac du an thoi diém cudi nam
2023 va dat dwoc thanh cong nhw Privia (KDH), Glory Heights (Masterise) va
Akari (NLG) (déu dat ty 1& hap thu cao trén 70%). Gi4 ban sé c6 thé tdng khoang
8% svck nhe nguén cung thiéu hut va nhu cau hién hiru.

Hinh 20: Ngudn cung tai HCM

Hinh 21: Nguén cung tai TP.HCM va khu vwc phia Nam

Phan khuc, gia ban

1
35,000 - : i 140% Dw an Quy mo dw kién
[ I Grand Marina 10 ha vé&i 4,000 can hé Phan khtc: Cao cap
30,000 1 ! ] 120%  (Quan 1) CDT: Materise Homes ~ Gia ban: 150
| : triéu/m2
25,000 + ! 1 100%  Masteri Centre 7 ha v@i 5,000 can ho Phan khic: Cao cap
: : Point va Lumiere CDT: Materise Homes Gia ban: 100
20,000 - | | 8%  Boulevard triéu/m2
: [ V (TP. Thi Dirc)
15,000 - i : % 60%  Skypark Atria 360 can hod Phan khtc: Cao cap
I | . Saigon COT: CTCP BachLoc  Gid ban: 110
10,000 - | 'y // % #0%  (TP.ThiBuc) trigu/m?2
i 1 % / % Riverdale 2,000 can ho Phan khtc: Cao cap
5,000 A : : / / / 20%  (TP.Thu Btrc) CDT: Cong ty Dién Phic ~ Gia ban: 100
| | % é é Thanh triéu/m2
0 AP A 0% Bién Hoa Universe 1,200 can ho Phén khac: Trung
2019 2020 2041 2022 :01!23 Q2123 03I23: 2023F 2024F 2025F Complex CBT: Tap doan Hung cép
(Pbdng Nai) Thinh Gia ban: 25 triéu/m2

mmmm Ngudn cung c3n hé (cén, cdt trai) s Can h g4 ban (can, cdt irdi) Ty 1& hépthu (%, citphd)  Symlife Thuan An

(TP.Thuan An,
Binh Dwong)
Ngudn: CBRE, MBS Research

Chung t6i cho rang khu vic phia Déng sé la tam diém thu hat sy cha y cda thi
trwdng BDS Tp. H6 Chi Minh nhéd ngudn cung va ha tang cai thién. Nguén cung
trong giai doan 2024 — 2025 sé tap trung chd yéu tai TP Thi Blc véi cac dw an
can hd cao cap cta CDT Ién nhw Materise hay Vinhomes. Hon niva, ha tang
giao théng dang dwoc nang cap véi cac du an Ién nhw dwong Song Hanh cao
tdc TP.HCM — Long Thanh — Dau Giay, nat giao thdng An Phi sé tac dong tich
cwe dén gia bat dong san khu vuc nay.

DPén cudi 2024, ching t6i cho rang |ai suit & mdc thap va tin hiéu hdi phuc tw
phan khic chung cuw sé tac dong tich cwc téi nhu cau cac sédn pham co gia tri
cao nhu lién ké hay biét thyw. Theo danh gia cla chung tdi, gia chung cw dang &
murc cao trong khi cac san phadm th&p tAng vé& mirc hop ly cé thé tao ra xu huwéng
nha dau tw chét 161 phan khic c&n hod va tim dén cac sadn pham thap tang nhw
lién ké va biét thy. Nhd do, theo danh gia cta ching t6i, phan khac lién ké sé
c6 tin hiéu hdi phuc ré nét hon ké tir cubi 2024.

660 can ho
CDT: Cbng ty Nam Hiép
Thanh

Phan khuc: Trung
cép
Gia ban: 35 triéu m2

Ngudn: batdongsan.com.vn, MBS Research
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Trién vong c6 phiéu BDS trong ndm 2024

Dw phéng KQKD céc doanh nghiép bat dong san
Hinh 22: Dw phéng KQKD ctia cac DN nganh BBS

Ty déng KDH NLG DXG

2023 2024 2025 2023 2024 2025 2023 2024 2025
Doanh thu 2,714 3,716 3,682 4,001 5,507 4,959 3,320 2,480 3,392
% svck 6.8%  36.9% 0.9% | -7.8% 37.6%  -10.0% | -39.70%  -253%  36.8%
Ln gop 1,655 1,985 1,715 | 1,616 2304 2115 1,494 992 1,442
Bién LN gop (%) 61.0%  53.4% 46.6% |  40.4% 41.8%  42.6% 45.0% 400%  42.5%
EBITDA 1,196 1,667 1253 | 1,087 1,325 1,239 850 760 1,050
Bién EBITDA (%) 44.1%  44.9% 34.0% | 27.2% 241%  25.0% 25.6% 30.6%  31.0%
LN rong 871 1,310 975 658 820 779 380 202 452
% svck 19.3%  50.3%  -255% | 18.4% 24.5% 49% | -287%  -46.8%  123.8%
EPS (d/cp) 1,106 1,510 1,023 1,715 1,765 1,678 534 284 635
BVPS (d/cp) 15,827 15956 15581 | 25006 22,341 21,928 15,700 16,100 17,200
;L‘?gu”ziﬁgs)"gl cb 59.2  -145.4 667.7 4,394 5,130 7,281 -2,248 -2,248 -2,248
No/VCSH 0.5 0.4 0.4 0.4 0.3 0.3 11 1 1
Ty suét cb tire (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROAE (%) 6.9% 9.3% 6.5% 4.7% 5.4% 5.3% 2.7% 1.4% 3.2%
ROAA (%) 3.9% 5.7% 4.2% 2.6% 3.0% 3.0% 1.3% 0.7% 1.5%

Lwa chon c¢é phiéu
Hinh 23: Cac cb phiéu BDS theo doi

Ccoé Khuyén

% ; Gia muc tiéu Luan diém dau tw
phiéu nghi

Trién khai cac dy an can ho trung cap dat ty 1& hap thu cao trén 70% nhé ngudn cung thiéu hut. Trong
nam 2024, NLG sé& tap trung phat trién dong san pham nay nhé mé ban cac GB tiép theo thudc dw an
Southgate, Mizuki va Akari v&i khoang 800 c&n hd va 120 sén phdm thép tang. Doanh s mé& ban (Pre
NLG MUA 43.300 — sale) dy kién khodng 6,000 ty dong (+30% svck).
LN rong téng triwdng 24% svck 1én mirc 848 ty ddng nhér ban giao cac san phdm da ban thudc phan
khu Izumi 1A1, Mizuki va Southgate v&i khodng 220 can lién k& va 500 can ho.
Co céu tai chinh lanh manh, ty 1& no vay/TTS & mirc 30% thap hon mirc 45% trung binh nganh va
khéng bi &p lwc no vay tréi phiéu.
Dw &n Privia (1,000 c&n hd) dat ty 1& hap thu trén 85% trong dot mé ban cudi ndm 2023 1a dong lyc
tang trudng LN rong trong ndm 2024. LN rong ki vong dat 1,310 (+50% svck) khi cé thé ban giao dw
an nay vao Q3/24.
KDH MUA 35,100 Ban lai 49% cla dy an Emeria (6ha) va Clarita (12 ha) cho ddi tac Keppel Land c6 thé ghi nhan khoang
800 ty LN cho KDH trong giai doan 2024 — 2025.
Co cAu tai chinh lanh manh, ty 1& no vay/TTS dat 31% thap hon khodng 45% cua trung binh nganh.
Tuy nhién, gia cb phiéu da v& mac hop ly, NDT c6 thé giai ngan khi gia diéu chinh thém.
Luat DAt Dai chwa dwoc thong qua tiép tuc kéo dai thdi gian trién khai dw an chién lwgc Gem Riverside
(3,000 c&n hd cao cép). Chung t6i danh gia, viwéng méc phap ly kéo dai tap dy an nay sé la rdi ro Ién
DXG  NAMGIT 22,100 cta DN . . o .
LN rong trong nam 2024 dy kién gidm 46% do thiéu dw an goi dau trong boi canh dy an Gem Sky

World véi phan khic dat nén va lién k& gap khoé khin trong viéc ban hang.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Gia cb phiéu dang & muc hop ly véi gia tri ciia doanh nghiép. NDT cé thé giai ngan khi gia cé phiéu

Bao cao nganh | 10 Thang 01 2024

diéu chinh.
Ngudn: MBS Research dy phéng

Hinh 24: So sanh cac doanh nghiép cung nganh

“X‘::‘w';fg P/E (x) P/B (x) ROA (%) ROE (%)
Mi cb phiu  (tridu US$) 2023 2024 2023 2024 2023 2024 2023 2024

Vinhomes VHM VN 7,200 43 5.5 0.9 11 7.75% 6.25%  17.94% 15.20%
Nam Long Group NLG VN 583 20.9 17.8 14 12 2.60% 3.0%  4.70% 5.40%
Khang Dien

Group KDH VN 911 22.5 16.5 15 13 5.70% 570%  6.90% 9.30%
Dat Xanh Group DXG VN 481 N/A 24.5 0.9 10 1.30% 0.70%  2.70% 1.40%
DIG Group DIG VN 651 N/A 25.6 20 ”s 1.40% 1.20%  2.60% 3.00%
CEO Group CEO VN 255 385 26.9 13 13 5.60% 6.30%  8.90% 9.60%
Ha Do Group HDG VN 289 8.8 6.5 10 0.9 4.60% 8.40%  11.90% 20.40%
Trung binh 1,482 19.0 17.6 1.3 1.3 4.7% 5.2% 7.5% 8.7%

Ngudn: Bloomberg, MBS Research
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Bao cédo nganh | 10 Thang 01 2024

MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Co phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thoi ciia nhivng thong tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao c&o nay khéng thé hién quan diém chung ctia MBS va c6 thé thay déi ma khéng can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi 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 cta bat ky ngwdi nhan cu thé nao. Bao céo nay va tat ca noi
dung la san phdm sé& hiru cia MBS; ngwdi nhan khong dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao
ho&c phan phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng cé sw ddng y trwéc bang van ban clia
MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 161 dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tradm gitra gia muc tiéu va gia thi tredng tai thdi diém cong bd béo céo, va (i) ty suét cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trwdng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap t& thang 5 nam 2000 béi Ngan hang TMCP Quan d6i (MB) véi tén goi tién than la Cong ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 céng ty chirng khoan d4u tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d tré thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Pé Lan Phuong Lé Hai Thanh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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