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BAT PONG SAN DAN CU: HOI PHUC VA PHAN HOA

=  Trién vong nganh BDS 2024 da kha quan hon véi nhiéu yéu t6 vi md hé tro,
tuy nhién nhirng thach thirc van hién hivu.

»  Tai cAu tric ngudn vén, M&A va tap trung vao bét ddng san ving ven dé thi
sé la nhirng xu hwédng chinh clia nganh trong 2024,

= Chung téi wa thich KDH, DXG cho giai doan phuc hdi cla thj trwérng bat dong
sén, trong khi NLG, TCH, VHM ciing la nhirng doanh nghiép can quan tam.

Vi mé dang hé tre’ cho sw phuc héi nganh nhwng thach thirc van hién hivu

Chung t6i cho réng trién vong nganh BDS sé tich cuc hon nhé cac yéu té (1) 1ai suét
da vé mirc hdp dan dé cé thé kich thich phat trién thi trwdng, (2) sw hoan thién vé
hé théng phap Iy sé gilp thi trwéng phat trién bén virng, (3) cac khoan thu vé thué
d4t ghi nhan ting trwéng manh la chi bao cho sy phuc héi vé ngudn cung, (4) c6
thém dong Iwc phuc héi tir dong tién dau tw kiéu héi. Tuy nhién, cac thach thirc van
hién hiru nhw (1) phan khic BDS nghi dwéng van vo cung trdm I&ng, (2) &p lwc vé
trai phiéu van con dang lo ngai, (3) kha nang tiép can vén ngan hang con khé khan.

O mién Bac, xu hwéng dich chuyén ra khéi trung tam Ha Néi ngay cang rd nét,
diém nhan dén tir khu vwec phia Dong, phia Tay thanh phé va ving ven

Xu huwéng chuyén dich nguén cung sang khu vuc phia Béng va Tay Ha Noi cang
tré nén rd nét trong bdi canh quy dat trong khu vire trung tam giam manh va nguén
cung tai cac khu vire nay dy kién chiém khoang 85% tai Ha Néi. Hon niva, ha tang
phat trién c6 thé tao diéu kién cho sy phuc héi tai khu vic viing ven nhw Hung Yén,
Hai Phong.. trong bdi canh gia dat khu vyc trung tdm dang & murc kho tiép can.
Chung t6i danh gia, diém nhén phuc héi sé dén tir khu vc viing ven va sau khi phan
khuc can hd cho thay tin hiéu ré nét, phan khac lién ké va biét thy du kién sé dm
Ién trong nlra sau clia nam 2024.

Phan khiic cao cap van sé chiém chua dao trong nguén cung tai TP.HCM, ngudn
cung trung cap sé phé bién hon tai cac tinh thanh 1an can

V6i viéc quy dat khu vie trung tam thanh phd ngay cang khan hiém, xu hwéng tat
yéu sé la dich chuyén cac BDS sang khu phia Déng va phia Nam thanh phé va céac
tinh 1an can d@é déng bd héa véi cac du an co sé ha tang Ién trong twong lai nhw
Cao tbc TP.HCM — Long Thanh — Dau Giay, San bay Long Thanh va cac duwong
vanh dai. Ngudn cung ndi thanh theo chiing toi sé tap trung & phan khic cao cap do
chi phi phét trién dy 4n sé tang cao trong twong lai, trong khi phan khuc trung cép
sé phu hgp hon v@i cac tinh thanh lan can nhw Binh Dwong, Ving Tau, Long An.

Hinh 1: P/B ctia VNI va cac CP bat déng san
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Ngudn: FiinproX, MBS Research
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Toan canh thj trwéong BDS Q1/2024: Mét sé tin hiéu tich cwe bat

dau xuat hién

Thi trwwng Ha NoOi

Trong Q1/2024, nguén cung can hd giam 11% svck, nguén cung 10,000 140%
cha yéu dén ttr khu ve phia Tay 120%
Ngudn cung cin ho trong Q1 dat hon 2,340 san pham véi déng gop i N 100%
chinh tir cac phan khu mé&i mé ban thudéc Smart City nhw Imperia 6,000 - 0%
hay Lumiere. Nh& nhu cAu tiép tuc & mirc cao, ty & hép thu tang 2000 | 0%
nhe lén 90% (so v&i 87% cha Q4/2023). Thiéu hut quy dét tai khu 0%
vue trung tam, khién ngudn cung cén ho tai HN dy kién sé tap trung 2,000 1 20%

tai cac khi do thj phia Tay va phia Bong trong nam 2024.
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= Ngubn cung s C&n ho da ban TV 16 hap thu

Ngudn: CBRE, MBS Research

Gia ban can ho so cép trung binh ting 12% svck 3000

Gia ban phan phuc cao cap cho thdy mic tdng manh nhat 12% 2500

svck 1én mire 2,560 USD/m2 do cac dw &n méi téng gia manh mé 2 000 —
nho thiéu hut ngudn cung. Hon nira, ty trong déng gép clia dong o0 /’_//—_f,_

san pham cao cap lén mirc cao nhat ti trwdc dén nay (khoang
1,000

85%) dan t&i gia ban trung binh tdng manh svck. -
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Cao cép Binh dan

Trung cép

Ngudn: CBRE, MBS Research

Nguén cung san pham thap tang giam 98% svck do cac cha dau o0

tw gitr tam ly than trong trong bdi canh thj trwéng chwa cé - 24000
nhiéu khéi sac ‘ . 21000

% £ . 2 X 1 180.00
Thi truong chua co thay déu hiéu khoi sic tai dong san pham théap ™"

tang khi ngudn cung trong quy chi dat 30 san pham (-98% svck) dén
t 1 phan khu thuéc dy an Park City (Ha Bdng). Trong khi dé gia 3,000 1
ban tiép tuc duy tri & mirc cao khi dat 185tr/m2 (+10% svck) trong 2,000

400 | 150.00

120.00

90.00

60.00

bdi canh ngudn cung thiéu hut va nhu cau van & mrc cao. Cac chd 1000 | .

dAu tw dang git tam ly than trong trong viéc mé ban dong san pham ol
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ré nét va ty Ié hap thu tai cac phan khic c6 gia tri cao dang & murc ——— 0 b Gid bin

thap.
Ngudn: CBRE, MBS Research
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Thi trwong TP.HCM

Nguén cung can ho giam trong Q1, ty 1é hap thu van & mirc cao 16,000 300.0%
Theo CBRE, ngudn cung cén hd dat khoang 500 cin (-82% svck) 14,000 - | oo o0
trong d6 ngudn chung cha yéu ti cac giai doan tiép theo clia cac dy 12,000 -
&n da mé ban vao nam 2023 va tiép tuc tap trung & khu vuc phia 10,000 1 [ 200
Déng thanh phé va phan khic trung cap va cao cép. Tuy ngudn cung 8,000 1 [ 150.0%
gidm dang ké& so véi cling ky, tuy nhién ty 1& hp thy van dat méc 000 1 ‘ L 100.0%
122.2%, cao hon so vé&i ty 1& hap thu trong binh trong vong 3 nam zzzz - L 50.0%
|4 116.9%, cho thdy nhu cu nha & van con rat lon. o .
SFF S SIS
mm— Ngudn cung mmm— Cn ho da ban Ty 1& hép thy (RHS)

Nguén: CBRE, MBS Research

Gia ban can hé so cap trung binh ting 5% svck
18,000

Gia ban so cép can ho trung binh trong Q1/24 dat 61 triéu déng/m2 16000 1N\

(+0% QoQ, -3% svck). Gia ban & mc cao do ngudn cung thiéu 14,000 1

hut trong khi nhu cAu hién hiru khién cac du an mé méi ludn co 15222 :

gia ban cao hon 3% - 4% so véi dy an da trién khai. 8,000 -

Hon niva, ty 1& déng gop cua cac dw an cao cip da tdng manh 6,000 1 -

4,000 A

trong 2 ndm gan day t mic 90% (nd&m 2022) lén mirc 100% téng 000 |

ngudn cung chung cw mai trong Q1/24.

FF I I
— SigU SANG Sang trong Cao cép
e Trung cép Thép cap
Ngudn: CBRE, MBS Research

Gia san pham thap tang duy tri & mdc cao do ngudn cung méi 500 2000
han ché . R 700 1 I 250.0
Chu ki suy gidm cula thj treong BDS tac dong tiéu cwc dén nhu cau 600 4
vé& cac phan khic cé gia tri cao nhuw lién ké va biét thy. Tuy nhién, 500 A [ 2000
mat bang gia ban so cdp BDS gén lién véi dat tai TP.HCM van 400 1 b 1500
dwoc duy tri mirc cao do ngudn cung han ché. Gia ban so cép van 300 1 L 1000
& mic cao 259 triéu ddng/m2 (+0% QoQ, -3% svck) khi Q1/24 200 1 oo
khong ghi nhan ngudn cung thap tAng mai nao trong ky. Cac quy 100 1
dinh v& han ché phan 16 ban nén tai cac dé thi loai I, Il va Il quy
dinh trong Luat kinh doanh BAt dong san (sra ddi) sé khién tinh o:\

trang han ché nguén cung tiép tuc kéo dai, khién thanh khoan chwa

2 P > . ~ , N Gia ban (VND/m2) (RHS
thé som quay tré lai vai phan khic nay. 1 ban (VND/m3) (RHS)

Ngudn: CBRE, MBS Research

Nguén cung da héi phuc du khiém tén

Ty trong hang ton kho/TTS da bét dau tao day va tang 1én 24.4% so v&i mic
23.9% thoi diém dau nadm. Gia tri hang tdn kho cubi Q1/24 ting nhe 4.3% so Vi
dau nam cho thay tinh hinh trién khai tai cac dy an BDS da c6 hdi phuc tuy con
khiém tén, chi yéu dén tlr cac dy an giai doan tiép theo clia cac dy an hién hivu
va cac du &n co tinh trang phap ly rd rang. Hon nira, gia tri ngwdi mua tra tién
trwéc theo wéc tinh cla chang toi dat 144,146 ty ddng (-17.9% svck) va dang
¢6 xu hwéng gidm so véi mire dinh vao Q4/22 cho thay tinh hinh ban hang nhin
chung van chwa cé thay déi lon.
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Hinh 2: Ty Ié hang tén kholtong tai san dat 24.4% vao cubi Q1/2024,

Hinh 2: Ngwei mua tra tién trwdc/TTS giam xuéng 7.8% vao cubi

ting khong dang ké so vé&i dau nam Q1/2024
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m— Gi4 tri HTK (Ty dong)

O ca Ha Nb&i va TP. Hd Chi Minh, ngudn cung BPS van tiép tuc han ché

Ty 18 HTK/TTS (cot phai)

Ngudn: Fiinpro, MBS Research

nhrng nguyén nhéan chinh:

e Céac vwdng méc trong cach xac dinh tién st dwng dat, tién dén bu

mmm Nguoi mua tra tién trudc (Ty dong)

Nguwéi mua tra tién truéc/TTS (cot phai)

Ngudn: FiinPro, MBS Research

do

va

GPMB duv an kéo dai thdi gian phé duyét Quy hoach cta dw an.

e Hoat dong thanh kiém tra cta 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 ngung dé quy hoach lai.

e Src khée tai chinh ciia cac DN BBS suy gidm va tinh trang ban hang
khé khan khién cho kha néng tiép can vén cta cac doanh nghiép nay bi

han ché.

Trong béi cadnh ngudn cung gidm tuy nhién mét sé dw an mé ban dat ty 1é hap
thu t6t cho thy nhu cau vé cac san pham trung cap hwéng téi nhu cau & thuc
van duy tri & mirc cao. Bdng thdi, cac chinh sach nhw mién giam 1ai, phi, tang
chiét khau thanh toan ciing déng gép vao mdc thanh khoan cai thién trong thoi

gian vira qua.

Hinh 4: Cac dw an mé ban nam 2023 va dat ty 1é hap thu cao

Tinh trang mé ban, ty I1é

Dw an Vi tri hép thy Chinh sach ban hang
Glory Heights Phwong Long Binh, Quan 9, Pa mé ban vao Q3/23. Gia Ngén hang hf) tro vay 1én dérj 70% gia tri can ho
(KDT Vinhomes  TP. Tha Birc ban trung binh: 3.5 ty/can Ho tro 13i suat trong 7 nam dau trong khodng 6% - 8%/nam

Grand Park)

Akari City

Privia

Bcons Polaris

Mizuki Park

4| MBS RESEARCH

Quy mo: 3,000 can ho

Puwong Vo Van Kiét, phwong
An Lac, quan Binh Tan, TP.
HCM

Quy mo: 1,700 can ho
Puwong An Duong Vwong,
phwong An Lac, quan Binh
Tén, TP.HCM

Quy mé: 1,050 can hd
Pudng Lé Trong Tén,
phwong An Binh, TP. Di An,
Binh Dwong

Quy md: 522 can ho
Pudng Nguyén Van Linh,
phwong Binh Hwng, quan
Binh Chanh, TP.HCM

Quy mé: 350 can ho

Ty |é hép thu: 80%

Da mé ban trong Q3. Gia
ban trung binh: 3 ty/can
Ty |& hép thu: 70%

Da mé ban vao gitra Q4.
Gia ban trung binh: 3.5
ty/can

Ty |é hap thu: 90%

Da mé ban tr ddu Q3. Gia
ban trung binh1.8 ty /can
Ty 1& hép thy: 70%

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

C6 thé nhan nha khi thanh toan 30%

Ngan hang hé tro vay dén 75% gia tri can ho
An han lai va no gbc trong vong 2 ndm va hd tro 1ai suét 8%
trong 18 thang sau do

Ngan hang hé tror vay tbi da 80% gia tri can ho
An han lai va ng’ goc trong vong 2 nam
C6 thé nhan nha khi hoan tét thanh toan 30%

Ngén hang hé tror vay tbi da 80% gia tri can ho

An har] lai va ng goc trong vong 2 nam

Lai suat khodng 7% - 10%/nam

Ngan hang hé tror vay tbi da 65% gia tri can ho

An han 13i va no gbc trong vong 2 ndm va hd tro' 18i sut

6%/na@m trong 2 nam sau do.
C6 thé nhan nha khi hoan tat thanh toan 30%.

Nguén: MBS Research
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Vi mé dang hé tro’ cho sw phuc héi nganh BPS trong nam 2024
L&i suat da vé mc hap dan dé c6 thé kich thich phat trién thi trwéng

Ké tir dau nam 2023, Ngan hang Nha Nwéc da 4 1an gidm |ai suat diéu hanh va
3i suét tai cAp vén hién nay da vé murc 4.5% (thdp hon so v&i mire trong thoi
diém Covid 2020). Nhe d6, 1ai suat cho vay trung va dai han hién nay dao déng
quanh marc 7.5% - 7.9% (gidm tir mrc 9.3% - 11.4% thoi diém gitka ndm 2023).

Hinh 5: L&i suat cho vay trung dai han van sé duy tri & mirc thap (Pon  Hinh 6: LS huy déng 12 thang ctia cac nhém ngan hang (Bon vi:

vi: %/nam) %I/nam)
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NH tw nhan vira va nhé

NH quéc doanh NH tw nhan lén

Cho vay VND trung va dai han (thap nhét) ) ‘
Ngan hang quoc doanh bao gom: VCB, BID, CTG
o . Ngén hang tw nhan Ién bao gém: TCB, VPB, MBB, STB, ACB, SHB
Cho vay VND trung va dai han (cao nhat) Ngan hang tw nhan vira va nhé bao gém: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB,
OCB

Ngudn: Fiinpro, MBS Research Ngubn: Fiinpro, MBS Research

Ty gia tang khién &p luc thanh khoan hé théng céng thang. L&i suét thj trudng
dang c6 dau hiéu tang dan nhadm thu hat thanh khodn, diéu nay cé thé gay ap
lwc tAng nhe mét bang lai suat cho vay thoi gian téi. Tuy nhién, chang téi cho
rang néu lai sut tang trong thdi gian t&i cling khéng mang nhiéu ham y tiéu cuc
dén thi treong BDS bdi I4i suat cho vay tang 1&n nhe sé kich thich dong tién
chay vao BDS do ky vong |&i sut da tao day va tam ly nha dau tw luc nay sé cb
gang tan dung mot mire I&i suat tét dé dau tw bat dong san.

Hoan thién vé hé théng phap ly sé gitp thi trweng phat trién bén vieng,
thuc day sw phat trién & nguén cung |an nhu cau

Vao cudi nd&m 2023, Chinh pha da chinh thirc thong qua Luat Nha O’ 2023 va
Luat Kinh doanh B4t ddng san 2023. Tai Ky hop bat thuwéng 1an they 5, Québc hoi
da chinh thire théng qua Luat dat dai 2024 va mai day nhét, Chinh pha da dong
y v&i dé xuét cho cac luat nay cé hiéu lwc thi hanh ké tir ngay 01/07/24 thay vi
ngay 01/01/25 nhw dwoc théng qua tai ky hop dau ndm. Hién tai dé& xuét nay
dang dwoc che Qubc hoi phé duyét.

Déi v&i Luat kinh doanh BDS 2023, theo ching t6i danh gia, cac quy dinh méi
tap trung vao viéc han ché tinh trang huy déng vén va phat trién dw an tran lan
gay lang phi ngudn lwc xa hdi vao cac nha phat trién BDS yéu kém vé nang luc
tai chinh cling nhw s& hiru tinh trang phap ly khéng ré rang. Cac quy dinh méi
cling hwéng dén viéc cing cb niém tin cGa ngwdi mua BDS va tién dén minh
bach héa thi trwdng (diéu 6, diéu 61). Tuy nhién cac diém méi trong luat theo
chdng t6i sé tao ra tinh trang khan hiém ngudn cung, dac biét 1a san pham dat
nén (diéu 5) trong ngan han va dat ra yéu cau vé strc khde tai chinh déi véi cac
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nha phét trién dé thwc hién cac nghia vu tai chinh ddi véi nha nwéc, ddng thoi
bi han ché di cac hinh thirc huy déng von tlr khach hang nhu trwéc day.

Hinh 7: Cac diém méi ndi bat trong Luat Kinh doanh BDS 2023 va tac dong

STT Piéu khoan

Déi tweng diéu chinh

Piém ndi bat

Panh gia tac déng

1 10, 15 ,41
2 23

3 24

4 25

5 6

6 61

7 5

T4 chure kinh té c6 vén
dau tw nwéc ngoai

Bat coc trong kinh doanh
nha &, cong trinh XD
hinh thanh trong twong
lai

Diéu kién dwa vao kinh
doanh nha &, cong trinh
XD hinh thanh trong
twong lai

Giam sb tién thanh toan
trwdc khi thué mua nha &
hinh thanh trong twong
lai

Cong khai thong tin vé
bat dong san trwée khi
dwa vao kinh doanh

Mbi gi6i bat dong san

Siét diéu kién phan 16,
ban nén

Bo thuat ngtr "doanh nghiép c6 vén
dau tw nwéc ngoai” theo Luat Kinh
doanh BBS 2014; s dung thong
nhat thuat ngtr "té chuc kinh té c6
vbn dau tw nwéc ngoai”

Chu dau tv dy an chi dworc thu tién
dat coc khdng qua 5% gia ban, cho
thué mua nha &, cong trinh xay
dwng tr khach hang khi nha &,
cong trinh xay dwng da c6 dd cac
diéu kién dwa vao kinh doanh theo
quy dinh cla Luat nay. Théa thuan
dat coc phai ghi rd gia ban, cho
thué mua nha &, cong trinh xay
dwng

B4t budc chl dau tw phai hoan
thanh nghia vu tai chinh vé dét déi
véi QSDP gén véi nha &, cong trinh
XD dwa vao kinh doanh

Viéc thanh toan trong mua ban nha
@, cong trinh xay dwng hinh thanh
trong tvong lai dwoc thuc hién
nhiéu 1an, 1an dau khdng qua 30%
gia tri hgp déng bao gdm ca tién dat
coc (hién nay chi quy dinh 14n dau
thanh toan khéng qua 30% gia tri
hop déng).

Giam ty |é thanh toan khi thué mua
nha & hinh thanh trong twong lai
xubng con 50% thay vi 70% nhuw
hién nay.

Doanh nghiép kinh doanh bat dong
san phai cong khai day du, trung
thwe, chinh xac céc thong tin vé bat
dong san trwde khi dwa vao kinh
doanh trén hé thdng thong tin vé
nha & va thi trwong bat déng san,
website ctia doanh nghiép (néu c9).
C6 chirng chi hanh nghé moéi gidi
bat dong san

Phai hanh nghé trong mét doanh
nghiép kinh doanh dich vu san giao
dich b4t ddng san hodc mét doanh
nghiép kinh doanh dich vu méi giéi
bat dong san

Khéng dugc chuyén nhugng quyén
st dung dat cho ca nhan ty xay
dwng nha &, tw phan |6 ban nén
trong khu vure cac phudng, quan,
thanh pho cdia dé thj loai dac biét,
loai |, I va lll va thuée truong hop
d4u gia quyén st dung dat dé dau
tw dy an xay dwng nha & theo quy
dinh cla Luat Bat dai.

T& chirc kinh té thuwc hién thd tuc dau tw nhw nha
dau tw trong nwéc (von nwéc ngoai <50%) cé quyén
kinh doanh BDS nhu tb chirc trong nwéc, chi TCKT
¢6 vén nwéc ngoai >50% mai phai thwc hién thi tuc
nhw TCKT c6 vén dau tw nwdc ngoai (bi han ché vé
kinh doanh BDS so v&i nha dau tw trong nwéc)

Tranh tinh trang huy déng vén, phat trién dw an moét
céch tran lan gay léch lac cung cau, han ché rdi ro
cho ngwoi mua.

Diéu nay déng nghia véi yéu cau vé vén tw co dé
phat trién dw an dbi dao, khién cac doanh nghiép co6
tinh trang tai chinh yéu kém gap khé khan.

Siét chat cac diéu kién dwa vao kinh doanh nha &,
cong trinh XD hinh thanh trong twong lai. Diéu nay
cling ddng nghfa dé hoan thanh cac diéu kién yéu
cau cac doanh nghiép phai c6 nang Iyc tai chinh
nhét dinh, khéng thé tréng cho' vao viéc sir dung
"gbi dau" cac khoan thanh toan clia khach hang.

Gilp giam ap Iyc thanh toan cho nguwdi thué mua
nha & hinh thanh trong twong lai.

G6p phan khién thi tredng minh bach, bao vé quyén
lgi va cling ¢6 niém tin clia ngwdi mua nha.

T&ng sw cwdng sw quan ly, gidm sat ddi véi hoat
dong mai gi¢i nham nang cao s minh bach, cong
béng cho thi trwong.

Chung t6i cho rang nhitng doanh nghiép méi gidi
day da diéu kién voi doi ngti méi gidi c6 chuyén mon
nhw DXS sé dwgc hwdng lgi nhé vao moi trwdng
canh tranh céng béng hon.

Phan 16 ban nén néi chung sé gilp tao thanh khoan
cho thi trd'ng, tuy nhién ciing anh huo’ng nhiéu dén
bd mat do thi, tao ra cac con sot dat do.

Viéc han ché phan 16, ban nén sé khién nguén cung
b4t dong san tai cac khu vire d6 thi bj han ché khién
mat bang gia d4t nén tai day cling sé neo cao, kho
diéu chinh giam.

Quy dinh nay sé anh hwéng nhiéu den cac doanh
nghiép cé co ciu dat nén cao trong rb san pham béi
viéc phai xay dwng nha & thap tang sé anh hudng
dén tai chinh cta doanh nghiép khi can von dau tw
I&n hon so véi kinh doanh dat nén

Ngudn: MBS Research.

Déi v6i Luat nha & 2023, ching toi thdy sw thay déi chd yéu tap trung vao viéc
khuyén khich thic ddy ngudn cung NOXH, gitip ddm bdo an sinh xa hoi, cdng
c6 niém tin noi ngwoi mua nha, gop phén céi thién thanh khoan, dem lai sy sbi
déng cho thj trrong BDS.
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Bao cao nganh | 05 Thang 06 2024

[ A
%~ MBS

Hinh 8: Cac diém méi trong Luat Nha & 2023 va tac dong

Poi twong
STT Piéu khoan diéu chinh Piém nobi bat Panh gia tac dong
Ngui Viat Nam dinh cw & nudre ngodi duoc Tao diéu kién cho kiéu bao dau tw vao thj truong
Nguoi Viét hé nhé' canh véo Viét Nam duoc s& hG;u Viét Nam, tao ra nguon nhu cau bat dong san mai.
1 8 Nam & nuéc ghép@, gér"’"én V61 05t uydn sir dung a4t & Giam thiéu cac tranh chap trudc day phat sinh do
ngoai theo quy dinh cia phép luat vé a4t dai Eifeu bao phai nho ngwoi tai Viét Nam nho dirng tén
: ; 0.
+ M& rong ddi twong mua NOXH. Bén canh
cho ngwdi cé thu nhap thap, hoc sinh, sinh
vién c6 thé dwoc mua.
* Quy dinh cu thé hon vé viéc Xay dwng Nha
& Xa& Hoi (NOXH) trong cac dy an_
d4 dAu tu co s& ha dé trién khai NOXH. Ben '@ NOXH gop phan lam tang cau cho phan khic
. . 2 o4 Y .. nay.
o canh do, cé the dong ticn twong dugng gia Ta)é digu kién cho cac CBT linh hoat hon trong trién
ng dinh vé tri quy dat da dau tw xay dwng hé thong ha khai XD
2 76, 83, 85 trien khai tang ky thuat dé xay dwng NOXH. Quy dinh Quy di T . A 4Z 2 .
R SN . ) y dinh m&i gip lgi nhuan tong thé dyw an NOXH
NOXH ?r?%;cr). g kign gho cac GBTinh hoat hon cag hon (khi so sanh voi Nghi dinh s6 188/2013/ND-
« U d3i cho cac C'DT NOXH: Cac CBT CP, chu dau tw b| ap muc tran Igi nhuan cho ca dy
duwoc mién Tién st dung Dét: thué dat voi an NOXH, gc")rp du%n tich xdy NOXH va cbng trinh
toan bd dy an khi trién khai dw an NOXH thuong mai) Ia 10%.
trong dé.
* Bién lgi nhuan ctia dy an NOXH. CBT
dwgc hwdng LN dinh mdc 10% va hach toan
riéng lgi nhuan cho 20% dién tich xay dwng
cbng trinh thwong mai trong dw an NOXH.
Chi quy dinh thai gian st dung chung cw
dap (rng ddng nhu cau cla chi sé hivu. Khi
Khéng quy hét thoi han s dung hodc chung cw hw
3 58 dinh sé hivu héng, cé nguy co sup dd, khong ddm bao an  Gilip cting cb niém tin noi ngwoi mua nha, gidp giao
chung cw co toan cho ngwoi st dung thi gia tri str dung dich BBS nha & dworc tiep tuc duy tri va phat trien.
thoi han khéng con nhwng van con gié tri s& hivu 1au

dai v6i dat &. Khi d6 chi s& hivu s& duoc bobi
thwong tien hoac bo tri tai dinh cu.

Ngudn: MBS Research.

Déi voi Luat dat dai 2024, cac diém mai tap trung vao cac quy dinh gitp thic
day qué trinh GPMB, han ché tranh chap, minh bach héa trong lic thwc hién.
V& phia cac nha phat trién BDS, téc d6 GPMB dwoc tang cao ciing ddng nghia
v&i thdi gian phat trién dw an dwoc rat ngan di. O’ chiéu ngwoc lai, viéc xac dinh
gia dat theo “nguyén téc thi tredng” sé khién chi phi GPMB téng 1&n so véi giai
doan trwdc do gia dat dwoc cap nhat sat hon véi thi trwdng, dan dén chi phi
phét trién dw an cling sé tang 1én, kéo theo mirc gia dau ra ciing ting. Viéc xac
dinh gia dat theo “nguyén tac thi trwong” van can thém thoi gian dé duoc sw
hwéng dan, ap dung clia cac ban nganh. Cac vuwéng mac trong khau dinh gia
nhw ngudn gbc dat van sé chwa dwoc khai thong triét dé theo cac thay déi méi

trong luat nay.

Hinh 9: Cac diém méi trong Luat Dat Dai 2024 va tac déng

STT Diéu khoan P6i twong diéu chinh DPiém nébi bat Panh gia tac dong
Quy dinh cu thé cac tredng hop giao
, , aa truc iep knong qua dau id, 83U G han ché t6i da céc khiéu kign lien quan dén
Giao dat truec tiep khong . o > dat dai
1 124 Ny g A cho coéng nhan, giao dat & cho giao o < o ~F 8 A oo 2 sy o
qua dau gia, dau thau o R % A o ot Rut ngan thoi gian va chi phi trong qua trinh tiép
vién, nhan vién y té cong tac tai cac A 2% R\ iz b
X3 bién gi6i, hai ddo thuoc ving co ~ Can dat dai, dau tur phat trien dw an.
didu kién kho khan
Bang gia dat hang nam dugc dung trong viéc dén
] . bu, gidi phéng mat bang (GPMB). Vi bang gia nay
] B khung gia dat 5 nam 1 lan CL’Ja, sé duoc cap nhat sat voi cac dien bién cua thi
2 159 Bang gia dat hang nam chinh pha va quy dinh bang gia dat trweong hon nén dwoc ky vong sé khién qua trinh
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xay dwng hang nam.

GPMB tr& nén cong bang va dwoc thuc ddy hon.
biéu nay cling dong nghia v&i chi phi GPMB cua
doanh nghiép sé tang Ién.
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3 158

4 4

5 79

6 122, 127
7 190

8 81

Chi tiét phwong phap
dinh gia dat gan lién véi
cac trwong hop cu thé

Viéc dinh gia dat phai dam bao theo
"nguyén tac thj trwong"

Quy dinh chi tiét 4 cach tinh gia dét
gom thang dw, thu nhap, so sanh va

Nguoi Viét Nam dinh cw
& nwdc ngoai cd quoc

tich Viét Nam

Boi thwdng, tai dinh cw
khi Nha nwéc thu hoi dat

NDT chi dwoc nhan R
quyén st dung dat & de

lam dv an

Quy dinh 14n bién

Thu hdi dw an cham tién

do

hé s6 gia diéu chinh cing cac truong
hop ap dung cu thé.

Nguwoi Viét Nam dinh cw & nuwéc
ngoai con gitr quéc tich Viét Nam 13
cong dan Viét Nam thi c6 day da cac
quyén lién quan dén déat dai nhw
cbng dan Viét Nam trong nwéc

Quy dinh cu thé 32 trong hop thu
héi g4t dé phat trién kinh té - xa hoi
vi lgii ich quoc gia, céng cong.

D6i voi dw an NOTM thi Nha dau tw
chi dwoc nhan quyén sir dung dat &
dé lam dy an

Doi v&i cac trvong hop cé6 QSDD
nhwng khéng c6 déat & thi khong
duwoc chuyén muc dich sir dung dat
dé thuc hién dw an nha & thwong
mai cho du trong quy hoach xay
dwng va quy hoach st dung dat dién
tich d4t nay da dwoc phé duyét 1a dw
an nha & thwong mai.

Nha du tw cling khong thé nhan
chuyén nhwong quyen st dung dat
v&i cac loai dat néu trén dé thwe hién
dw an

Quy dinh viéc giao khu vuc bién dé
thwe hién hoat dong Ian bién duoc
tién hanh déng thoi véi viéc giao dat,
cho thué dat dé thwe hién dy an dau
tw

Quy dinh cac treong hep thu hoi d4t
do vi pham phép luat vé dét dai

Thoi gian vira qua, chinh phd ciing da théng qua 1 s6 Nghj dinh va Luat nhdm
hé tro thj triromg tin dung, trai phiéu va gidm bét ap luc thanh khodn cho cac DN.
Céc chinh sach nay tép trung vao viéc tri hodn cac nghia vu tai chinh cda céac
doanh nghiép bat déng sén, tao diéu kién cho cac nha phat trién c6 thé sdp xép
ngudn tr no trong théi gian thj trvong chung khé khén. Luét té chie tin dung
stra d6i sé cung cép thém cho cac ngén hang thuong mai mét phuong an xw ly
no xau va khoi théng dong tién cho cac doanh nghiép BPS.

Hinh 10: Cac Nghi dinh, Théng tw hé tro thi trwéng BDS

Chinh sach

Quy dinh cu thé sé gitp viéc dinh gia dat cé co s6,
gitip thiic ddy qua trinh dinh gia dat trong qua trinh
thwe hién dw an.

Tuy nhién quy dinh nay s& can thém cac huong
dan chi tiét hon va thoi gian ap dung trwdc khi phat
huy tac dung. Hon nia, cac van dé lién quan dén
viéc xac dinh ngudn géc dat dé tinh tién s dung
d4t van sé chua dwoc gidi quyét bai diéu luat nay.
Tao diéu kién cho kiéu bao dau tw vao thi trwdng
Viét Nam, tao ra ngudn nhu cu bat dong san mai.
Giam thiéu cac tranh chép trwéc day phat sinh do
kiéu bao phai nhd ngudi tai Viet Nam nho ding
tén ho.

- Gitip gidm di tinh trang thu hdi tran lan, thiéu minh
bach, han ché thiéu kién, tranh chap, thic day qua
trinh GPMB.

- Luat d4t dai stra d6i quy dinh chi thu hoi véi dw
an nha (o] thwong mai (NOTM) quy mé 16n, déng bd
vé co sé ha tang V@i cac dw an quy mod nho,
khong da diéu kién thu hoi lam dw an khu db thi,
nha dau tw phai chi déng thda thuan véi nguoi
dan.

Hién tai phan I&n dién tich dét theo quy hoach dé&
thwe hién dy an nha & thwong mai la dét khac,
khong pha| d4t & nhung duoc quy hoach dé phat
trién nha &, hinh thanh d6 thi. Diéu nay dan dén
hang loat cac dv an dang bj treo do vwéng quy
dinh vé viéc khong cé dat & tiép tuc bj treo, khong
thye hién duoc.

Chung t6i cho rang quy dinh m&i nay sé khién thj
trwéng BDS thiéu ngudn cung trong ngén han khi
quy dat chwa kip tao lap dé NDT tham gia dau gia
quyen SDD, d4u thau dw an dau tw co str dung
déat. Do do, chung toi van cho rang nhirng doanh
nghiép cé san quy dat sach, da diéu kién phap ly
dé lam NOTM sé tiép tuc dan dau trong thei gian
sap toi.

- Hinh thanh hanh lang phap Iy, gép phan khuyén
khich ciing nhw thao g& vudng mac cho cac dy an
dang trién khai

- Viéc giao khu virc bién tién hanh cling ltc véi viéc
giao dat giup tiét gidm thai gian thue hién dw an
cting nhw giup doanh nghiép s&m tinh toan duwoc
tién st dung dat va xac dinh hiéu qua dau tw.
Thuc dy tién do thu hdi cac dw an cham tién do,
tranh trwéng hop gédm hang, gdm dy an day gia va
tai phan bd ngudn lyc cho cac nha du tw ¢ ndng
lwe, gép phan thanh loc thi trwérng BDS.

Ngudn: MBS Research.

STT ban hanh Ngay hiéu lwc biem noi bat Panh gia tac dong
-Tao diéu kién phap Iy gia han trd no géc tréi - HO trg phwong an tra no cho cac doanh
o phiéu &n dén 2 nam. nghiép mét thanh khoan.
Nghi dinh 05/03/2023 - Cho phép cac tb chirc phat hanh trd ng bing - Tao diéu kién phap Iy, thdi gian cho doanh
08/2023/ND - s . o
1 cp tai san khac. nghiép tra no.
- Tam hoan 1 s6 quy dinh xac dinh NBT chuyén - N&ildng mét sé quy dinh dé tiép tuc phat hanh
nghiép, thoi han phat hanh.
- Yéu ciu ban hanh Nghij dinh stra d6i b sung - Tao didu kién giai quyét vweéng méc trong
Nghi quyét 11/03/2023 tr?ng I:uét ?étﬂDai, Luétf)éu Tw - . ptjép ly ctia d’l,l’ éE.
2 33/NQ - CP - Yéu cau Bo Xay dwng ket hgp véi NHNN trien - Tap trung phat trien NOXH.
khai géi Tin dung 120,000 ty ddng cho NOXH.
Nghi dinh 23 2
3 10/2023/ND - 20/05/2023 - Cap so hong cho san pham BBS nghi dwéng. - Tao co s& phap ly cho BDS du lich.
CP

8 | MBS RESEARCH
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- Thao g& vwéng méc giao dat, cho thué dat khi
chon nha du tw theo phwong thirc dau thau.

-Co cAu lai thoi han tra gbe va lai vay nhung

Théng tw khéng qua 12 thang so yéi ngay dao han.
4 02/2023/TT - 23/04/2023 -Gilr nguyép nhom ng doi véi cac khoan vay
NHNN dwoc co cau thoi han tra no va trich lap dw
phong bd sung theo quy dinh.
Luat cac td -C4c tb chtrc tin dung dwoc quyén chuyén
5 chtre tin dung 01/01/2025 nhwong mét phan hodc toan b tai san dam

stra doi bao la dw an BDS dé thu hdi no.

Céc khoan thu vé thué dat ghi nhan tang trwéng manh béo hiéu sw phuc
héi vé nguén cung

Sau khi sut gidm vé& mac thdp nhét trong nhiéu ndm vao cubi Q1/23 véi chi
26,515 ty dong (-55.1% svck) khi thi trwérng BDS gap nhiéu kho khan vé tinh
hinh thanh khodn, chi tiéu cac khodn thu thué vé nha, dat d lién tuc hdi phuc
tré lai qua cac quy va dat 45,277 ty déng (+70.8% svck), cho thay tinh hinh thyc
hién nghia vu tai chinh déi véi nha nwéc da co tang tré lai. Cac khoan thu vé
thué d4t qua cac nam bao gébm cha yéu la tién s dung dat (80-85%) va tién cho
thué dat, thué méat nuwéc (10%-15%). Ching t6i cho réng day Ia mot chi bdo sém
vé sy hdi phuc trong ngudn cung BDS théi gian tdi.

Hinh 11: Cac diém méi trong Luat Dat Pai 2024 va tac déng

100,000 80.0%

90,000 A 60.0%

80,000 4

40.0%
70,000 4

0,
60,000 20.0%

50,000 4 0.0%

40,000 A 20.0%

30,000 4

-40.0%
20,000 4

-60.09
10,000 - 00.0%

0 - -80.0%

QDD DO D O O OO NN AN ND DA D A
SIS S SN S AN SN U U VN U G LS NS U U U U a4
cdFFdFddFFodFIFoadFFadFD

= C3c khodn thu vé& nha, dét (ty ddng, cot trai) e Thay d6i (% svck, cOt phai)

Ngudn: Sé lieu Ngan sach nha nuéc, MBS Research
Cé6 thém dong lwc phuc héi dén tir dong tién dau tw kiéu héi

Dang chu y trong 1an thay di Luat 14n nay la viéc céng nhan cac quyén va nghia
vu hop phép cla kiéu bao hai ngoai néu van con gitr quéc tich Viét Nam. Diéu
nay sé cho phép nguwdi cé quéc tich Viét Nam tai nwdc ngoai dwoc dirng tén
BDS, gilp gidi quyét tinh trang khiéu kién xay ra khi luc trwéc ho phai nhér ngudi
nha, ngudi quen dirng tén gilp va phat sinh cac trwdng hop chiém doat tai san.
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Xac dinh co ché giao, cho thué dét trong
trwérng hop chi cé mét chii dau tw du diéu kién.

Tao didu kién cho cac DN thanh toan gbc va
Iai vay trong béi canh thj truéng BDS déng
bang

DN c6 thé tiép can thém ngudn vén véi lai suét
hop ly.

Giup cac Ngan hang cé thém phwong an x& ly
cac dy an Ién véi 1 phan nhé trong d6 bi
vwéng phap 1y, tir d6 gidp dong tién cua cac
DN BBS dugc khoi thong va gidm no x&u cho
cac ngan hang.

Ngudn: MBS Research.
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Hinh 12: Nguén kiéu héi vé TP.HCM trong nam 2023 dat mirc ky luc

10.0 40.0%
9.0 - 35.0%
8.0 - 30.0%
7.0 A 25.0%
6.0 A 20.0%
50 {4 47 15.0%
40 A 10.0%
3.0 - 5.0%
2.0 - 0.0%
1.0 A -5.0%
- -10.0%

2018 2019 2020 2021 2022 2023
Lwong kiéu héi (ty USD) —0% YoY

Ngudn: SBV chi nhanh TP.HCM, MBS Research

Nhw trong biéu dd, lwong kiéu hdi vé TP.HCM trong ndm 2023 da dat mirc ky
luc trong vong 6 nam gan day véi khoang 8.9 ty USD (+35.0% svck. Khi cac luat
méi vé BDS dwoc théng qua, ching téi tin rdng dong kiéu héi sé tiép tuc ting
trwdng manh mé va sé dem lai strc cdu méi cho thi trwdng trong nwéec.

Bén canh d6 van con nhiéu thach thiec ma DN BPS phai d6i mat
BDS nghi dwéng — v6 cung trdm lang

Nhin chung thj trwdng BBS nghi duwdng (Biét thy nghi dwéng, Shophouse nghi
duéng, Condotel) van dang thiéu vang thanh khoan trdm trong b&i nhirng vwéng
mac trong van dé phap ly cling nhw hé qua cda viéc phat trién qua nong & cac
chu ky trwéece.

Nguén cung BDS nghi dwéng tap trung chi yéu & khu vee mién Trung va mién
Nam (chiém 80%-90% tdng ngudn cung ca nwéc). Hang loat dy an da phai dirng
trién khai do vwéng phap ly khién lwgng hang ton kho tang manh, ngudn cung
m&i thi lién tuc sut gidm. Strc ciu ctia phan khic BBS nghi dwéng dang & mirc
thap nhét trong mot thap ky véi ty 1& hap thu cla Biét thy nghi dwéng/Nha phé,
Shophouse nghi dwéng dat 3.3%/0.9%. Mat bang gia ban so cép tiép tuc xu
hwéng di ngang, cac nha phat trién lién tuc dwa ra cac chinh sach cam két chia
sé loi nhuan/doanh thu, hd tro 1ai suét, &n han no' gbc nhwng thanh khoan van
chwa dworc cai thién.

Hinh 13: Nguén cung, ciu méi va ty & hap

thu biét thw nghi dwéng thu Shophouse nghi dwdng

Hinh 14: Ngudn cung, ciu méi vaty 1& hdp  Hinh 15: Ngudn cung, ciu méi va ty & hap
thu Condotel
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Ngudn: DKRA, MBS Research
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mmm— T6ng ngudn cung moi
m—— TOng ti{eu thu ma&i
Ty 18 hp thu % (cot phai)

Ngudn: DKRA, MBS Research
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Ngudn: DKRA, MBS Research
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Déi véi condotel, ngudn cung van chd yéu dén tir hang tén kho cla cac dw &n
cli (chiém hon 98%), chli yéu van do van dé phap ly. Theo DKRA, strc cAu chung
thi trwong ghi nhan mirc thap nhat trong 5 ndm qua (ty lé hap thu chi dat 1.3%),
lwong tiéu thu twong dwong 35% so véi cung ky. Chang tdi cho rang phan khic
nay sé con tram lang trong thi gian dai do viéc phat trién tran lan trong thdi gian
vlra qua cling nhw nhiéu dw an khéng tiép tuc chi tra lgi nhuan, hiéu qua khai
thac chi & mirc thap va niém tin cGa nha dau tw da bi s6i mon.

Ap lwc vé trai phiéu van con dang lo ngai

Mé&c du da c6 nhivng chi dao thao g& cla chinh pha nhw da dé cap phia trén,
nghfa vu trd no trai phiéu trong ndm 2024 khong phai la nhd. Chung t6i wéc tinh
gia tri trai phiéu BDS d&o han (sau mua lai) trong Q2/24 va ca ndm 2024 1an lwot
la 19,328 ty déng (-44.5% svck) va 113,654 ty déng (-3.3% svck).

Téng gia trj trai phiéu mua lai cia ndm 2024 tinh dén thoi diém cubi thang 5/2024
dat 12,225 ty déng (+5.8% svck), giup lwgng TPDN dao han trong ndm 2024
giam 9.7% so v&i trde khi mua lai.

Hién tai, téng gia tri TPDN cham céc nghia vu thanh toan trong thang 4 wéc vao
khodng 193.6 nghin ty ddng, chiém gan 19% dw ng TPDN cua toan thi trwéng,
trong d6 nhém nganh BDS tiép tuc chiém ty trong Ién nhat khodng 70% gia tri

cham tra.
Hinh 16: Ap lwc dao han trai phiéu cta cac doanh nghiép BDS sé tap trung  Hinh 17: Nném nganh BBS tiép tuc chiém ty trong cham tra I&n nhéat
vao thoi diém Q3/24 (khoang 70% gia tri cham tra).

60,000 600.0%

50,000 1 500.0%

400.0%
40,000 1

300.0%
30,000 1
200.0% . x
San xuat,

20,000 A
' 100.0% 13%

10,000 A 0.0%

Bét dong
-100.0% san, 70%

Q2/23 Q3723 Q4/23 Q1/24 Q2/24 Q3/24 Q4124

= Gi tri TP BDS dao han (sau mua lai) (ty VND, LHS)

e Thay dbi (%svck) (cot phai)

Ngudn: HNX, MBS Research Ngudn: HNX, Fiinpro, MBS Research

Quy md no vay tinh dén hét Q1/24 tang 5.7% so v&i dau nam. Co ciu no vay
c6 su dich chuyén sang no ngén han do thi truéng kém tich cuwc khién 1 sé cha
dau tw tam hoan trién khai cac dy an dai han, t¢ d6 nhu cdu vén gidm. Tuy
nhién, tdng no vay/VCSH & cubi Q1/24 dat mirc 0.63 1an, tang lén dang ké so
véi giai doan cudi ndm 2021 cho thay d4u hiéu cta viéc mé rong bang can dbi.

Hinh 18: No’ ngan han/tdng no vay va ne dai han/tdng no vay Hinh 19: Téng no vay /VCSH

100% 1 90.0%

90% -

80% A 80.0% A

70% 70.0% A
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50% 1 60.0% -

40% 1 50.0% -

30% A
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BNo vay dai han  BNg vay ngén han e Tinh theo PP s6 tong e Tinh theo PP trung vi
Ngudn: Fiinpro, MBS Research Ngudn: FiinPro, MBS Research
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Kha ning tiép can vén ngan hang van con khé khan

Hinh 20: Ty Ié no xau & cac ngan hang cé dau hiéu tiang

6.0%

5.0% A

4.0% A

3.0% A

2.0% A

1.0% A

0.0% |
Q1/22

Q2/22

Q3/22 Q4122 Q1/23 Q2/23 Q3/23

m% No nhém 2 ®% No xau

*Luu y: Khéng bao gém ng xéu NVB do ty 1é no xau outliner

khan.

Xu hwéng phat trién cia nganh BDS trong nam 2024

Q4123 Q124

Ngudn: BCTC cac NHTM, MBS Research

Trong béi canh thi trwéng déng 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 Ié NPL cla cac ngan hang
tang 1&n mrc 2.5% (so v&i khodng 2.2% hoéi dau nam). Trong bdi canh ng xau
tang, cac ngan hang c6 xu hwéng than trong hon khi gidi ngan tlr dé gay kho
khan trong viéc tiép can vén cho cac DN béat déng san. Chang téi cho rang, diéu
kién quan trong nhat dé cac ngan hang cé6 thé gidi ngan 1a tinh trang phéap ly,
ciing nhw kha nang trién khai ban hang cta dy an, dé c6 thé dem lai dong tién
trd no. Chinh vi thé, cac doanh nghiép v&i quy dat sach, tai chinh lanh manh
van sé tiép tuc dan dau cudc choi, trong khi phan con lai sé tiép tuc gap kho

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

BDS sé s6i dong

trong phan con lai cia nam 2024

Chung t6i cho rang huy déng vén trén san sé la mét trong nhirng hoat déng ni
bat trong théi gian sap t&i clia cac cong ty bat dong san trong phan con lai cta
nam 2024 nham tai ciu trdc no vay, dap (ng cac nghia vu tai chinh vé dat véi
nha nwéc va chi phi phat trién dy an téng cao.

Hinh 21: Ké& hoach ting vén cuia cac doanh nghiép sip t&i

:guigganh Phwong thirc phat hanh S6 von tiang lén Thoi gian dw kién
CTCP Tép % NP 2 ps 5
. A N . Y 2 an A Von dieu lé co thé tang tw
dgarl Pau tw Che’lp ban 1.17‘Aty c0o phieu cho c6 déng hién hiru 19,501 ty déng Ién mirc hon Q2/24 dén Q4/24
Bia 6c No Va dwéi dang quyen mua 31.200 tV ddn
. ] Duw kién thoi gian thwe hién dot
CTCP bau tw Phat hanh riéng 1& 110.09 triéu cb phiéu rleng Ié cho Vén didu 16 c6 thé tang tur phat hanh nay trong nam 2024,
va Kinh doanh 20 nha dau tw chirng khoan chuyén nghiép vai gia 79931 tv dng I&n mgc hon va ngay chinh thirc sé dwoc
Nha Khang 27,250 ddng/cp, huy dong 3,000 ty ddng va du kién 9‘094',[, gén 9 quyét dinh b&i H6i dong quan tri
bien (KDH) trién khai trong nam 2024 ’ y 9 sau khi nhan dwoc sy phé
duyét tr UBCKNN.
Chao ban cb phiéu cho ¢b déng hién hiru voi ty e ’
Téna CTCP 1,000: 327.94, twong trng chao ban 200 triéu cb L Nam 2024 doi v&i phat hanh
Déugtu Phat phiéu v&i gia 15,000 ddng/cd phiéu Vén diéu 1& c6 thé tang tlr 6,099  cho cb dong hién hivu

trién Xay dwng
(DIG)
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Chao ban tbi da 150 trigu ¢ phiéu riéng lé cho nha
dau tw chtrng khoan chuyén nghlep, gia chao ban
khong thap hon 20,000 dong/cd phiéu.

ty dbng 1&n mirc hon 9,599 ty
dong

Du kién tir nam 2024 dén nam
2025 doi véi phat hanh riéng 1é
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CTCP Tap
doan Bat Xanh
(DXG)

CTCP Phat
trién BDS Phat
Dat (PDR)

Chao ban 150 triéu cb phiéu cho cb dong hién hi,
v&i gia chao ban téi thiéu 1a 12,000 déng/cp. Ty Ié
chao ban la 24:5

Chao ban 93.4 triéu ¢6 phiéu cho nha déu tw chirng
khoan chuyén nghiép vai gia toi thiéu 18,600
dong/cp.

Chao ban 134.2 triéu cb phiéu cho c6 déng hién hiru
V@i gia 10,000 dong/cp.

Néu hoan tat ca hai phuong an,
DXG sé huy déng dwgc hon
3,500 ty ddng, déng thdi nang
vbn diéu & tir hon 7,2000 ty
ddng 1&n gan 9,650 ty déng

Vén diéu 1& ¢ thé tang tur 7,388
ty dong Ién den 8,730 ty dong

Bén canh do, chung t6i ky vong hoat dong M&A cac dy an bat dong san ciing
sé la mét phan quan trong trong ndm 2024 béi:

Stre khée tai chinh cta nhiéu doanh nghiép bat ddng san hién van con
yéu va chuwa tiép can dwoc ngudn vén, chi phi phét trién dw an sé ngay
cang gia tang nhw chang téi da phan tich phia trén, do do viéc ban dw
an cho cac chu dau tw cé tiém lwc tai chinh, nang lwc phat trién dy an
t6t 1a can thiét dé c6 thé duy tri hoat dong va phat trién.

Theo CME Fedwatch Tool danh gia c6é khoang 63% kha nang FED
théng qua chinh séach lai suét vao thang 11. Mac du |ai suét tai My co
thé gitr & mlrc cao trong mot thei gian dai hon dy kién, chang téi cho
rang cac bién dong lai suat da gidm di rat nhiéu va sé giip Bén mua dé
dang hon trong viéc sap x&p ngudn vén dé thuc hién thwong vu trong
twong lai.

DPéi twong cla cac thwong vu M&A theo ching t6i van sé chi tap trung
tai cAc dw an da co tinh trang phap ly ré rang, chat lwong tt va nhiéu
tiém nang dé phat trién dy an.

Hinh 22: Cac thwo’ng vu M&A Ié&n trong 2023, 2024

D kién trong nam 2024 hoac
do HDQT quyét dinh sau khi
dwgc UBCK chap nhan

Du kién trong nam 2024, sau
khi c6 chap thuan ciia UBCK
Nha Nwoéc

Nguén: BC Céng ty, MBS Research.

Hinh 23: FDI dé vao BPS tang manh trong 4 thang dau ndm

Dw an Chua dau tw Doi tac Gia tri 7,000
; ) Sumitomo 16USD -
KBDT Mot thé gidi — The  Cong ty Bia 6c Forestry, Khéi naoai 6,000 1
One World Kim Oanh Kumaga nim 480/'
Gumi, NTT °
Khu Nha & Tam Lyc A xa . 5,000 1
. N CTCP Bat dong 315.8 Triéu '
(3:7 ha tai TP. Thu s&n Tam Luc Gamuda USD
Birc)
Emeria (6ha) . 4,000 1
Clarita (5.8 ha) Khang Dién Keppel Land :JSSODTHGU
(Tai TP. Tha Burc)
. SkyWorld 3,000 1
Dw an Chung cur 24 CTCP Thuan Development  50.4 Triéu
tang (tai Quan 8, hanh had S
TP.HCM) Uhiel Eeg ; e 2,000
(Malaysia) '
KBT mai thuéc Khu
Nha & phirc hop Tan . ]
Thanh, Binh Duong Becamex IDC Capital Land  N/A 1,000
(18.9 ha)
Phan khu thuéc dw an

Vinhomes Smart City
(5.6 ha gom 4,000 can)

Céng ty Anh Sao
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Capital Land  N/A

Ngudn: MBS Research

140.0%

120.0%

100.0%

78.2%

80.0%

60.0%

40.0%

20.0%

0.0%

-20.0%

-40.0%

2018 2019 2020

Tbng dang ky méi (Triéu USD)

-60.0%
2021 2022 2023 4 Thang

2024

%YoY

Ngudn: MPI, MBS Research
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O Ha Néi, xu hwéng dich chuyén ra khéi trung tam ngay cang ré nét,
diém nhan dén ttr khu vc phia Pong va phia Tay thanh phé
Ngudn cung cén hé dén ter phia Déng va Tay khi quy dat trung tam can kiét

Hinh 24: Nguén cung tai HN ]
vwc phia Bac

Hinh 25: Cac dw an chung cww mé ban trong nam 2024 tai HN va khu

Phan khuc, gia ban

40,000 Dw an Quy mo due kién
35 000 4 Canopy Residences 6,000 can hd Phan khtc: Cao cap
' va Sola Park CDT: Vinhomes va Quy Gia ban: 50 triéu/m2
30,000 ( KBT Smart City) Pau tw Singapore (GIC)
— The Lumi Hanoi 2,400 can ho Phan khuc: Cao cép
: V CDT: CTCP Capital Land Gia ban: 65 triéu/m2
20,000 - 7;' / BRG Lé Van Lvong 662 can hg Phéan khuic: Cao cap
% / CDT: Tap doan BRG Gia ban: 60 trieu/m2
15,000 -
/ % Central Residence 2,600 can hd Phan khtc: Cao c&p
10,000 - / / (Gamuda City) CDT: Gamuda Land Gia ban: 45 triéu/m?2
5,000 - / .
/ / The Zurich 2,200 c&n hd Phan khtc: Cao cép
0 - (KDT Ocean Park) CDT: CTCP Nha Ttr Liém Gia ban: 70 triéu/m2

2019

2020 2021 2022 2023 Q1/24 2024F 2025F

® Ngudn cung can hd B Can hd d4 ban

Nguén: MBS Research

Trong béi canh quy dat khu vwc trung tam gidm manh, khu vwe phia Béng va
Tay du kién déng gép chinh vao nguén cung can ho trong ndm 2024 nhé cac
phan khu trong 2 KDT I&n Smart City va Ocean Park. Mot sé dw an nhw Canopy
hay The Lumi d& m& ban trong Q1/24 dat ty 1& h&p thu trén 60% va gia ban tang
gan 15% so véi cac dw &n xung quanh cho thdy nhu cau dang & murc cao trong
bdi canh I4i suét thap nhw hién nay. Gia ban hién nay trung binh dang & muirc 55
triéu VNBD/m2 (+9% svck) khi cac sdn phdm hwéng téi phan khac & thuc cho
thdy d4u hiéu phuc hdi cling nhu ty 1& déng gép cta dong san phadm cao cép
tang dan trong giai doan 4 nam gan day.

Ngudn cung nha phd dén tir khu phia Tay va cac khu vuc 1an can nhw TP. Hai

Hinh 27: Cac dw an thap tang trong nam 2024

Quy mo

Nguén: MBS Research

Phan khuc, gia ban
dw kién

Phong
Hinh 26: Ngudn cung san pham thap tang
18,000 Dy én
16,000 4 KBT Park City
(Ha boéng)

14,000 1 150
KBT Dwong Noi
12,000 1

(Ha boéng)
10,000 4 Vinhomes
8,000 | Ocean Park 3
Hado Charm
6,000 - Villa
(Hoai Burc)
4,000 Vinhomes Vi
Yén
2,000 - (Hai Phong)

0+ Hoang Huy New

City (Hai Phong)

2020

2021 2022 2023 Q1/24 2024F  2025F

Huy

Ngudn: MBS Research

Twong tw véi khan khuc can hd, ngudn cung nha thap tang tap trung tai cac khu
vic ngoai 6 thay vi trung tdm nhu truéc day. Bong gép chinh dén tir cac khu
dai d6 thi khu vwc ving ven nhw Ocean Park va Vinhomes Vi Yén (chiém
khodng 85% ngudn cung tai HN). Ngudn cung con lai dén ti cac dw an nhé nhw
Charm Villa, Park City d trién khai tir nam 2022 va m& ban trong Q1/24. Hién
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100 can lién ké va biét thy
CDT: CTCP Phét trién do thi
Quoc té Viét Nam - VIDC

can biét thy

CDT: CTCP Tap doan Nam
Cuong
3,500 can lién ké va biét thu
CDT: Vinhomes

100 can lién ké va biét thy
CDT: CTCP Tap doan Ha b6

800 can lién ké va biét thw
CDT: CTCP Vinhomes

220 can lién k& va 150 NOXH
CBT: CTCP Tai chinh Hoang

Phan khuc: Cao cap
Gia ban: 150 triéu/m2

Phan khtc: Cao c&p
Gia ban: 140 triéu/m2

Phan khtc: Cao cap
Gia ban: 100 trieu/m2
Phan khac: Trung
cap

Gia ban: 130 triéu/m2
Phan khtc: Cao cap
Gia ban:120 triéu/m2

Phan khtc: Cao cép
Gia ban: 85 triéu/m2

Ngudn: MBS Research
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tai, 1 sd chd ddu tw nhw CTCP Hoang Huy (TCH), Tap doan Ha D6 (HDG) lén
ké hoach m& mé ban cac san phadm thap ting giai doan nra cudi ndm. Chung
t6i danh gia cac DN da lac quan hon so vé&i cudi nam 2023, khi nhu cau thi
trwong tai 1 sé phan khic hdi phuc dang ké va lai suat thip sé giam bt ganh
nang tai chinh cho ngwoi mua nha.

Ha tang phat trién tac dong tich cuc téi ty 1é hép thu cda cac khu vuc ving ven

Theo danh gia cta chung t6i, cac khu dé thi vung ven sé dwgc hwéng loi nho
co s& ha tng dwoc dau tw manh mé. Trong giai doan 2021 — 2025, téng vén
dau tw cong cta Ha Noi dw kién téng trudng 36% lén me 340,153 ty VND so
véi giai doan 2016 — 2020. Vén dau tw cdng ndm nay c6 déng gop I&n tir cac
dy an giao thdng trong diém nhw DPudng Vanh dai 4, Bwdng Vanh dai 3.5,..
nham hwéng téi viéc két ndi khu ve trung tm téi cac khu phia Pong, Tay Ha
Noi va céc tinh lan can. Chang t6i danh gia, phat trién ha tang sé gép phan gia
tang loi thé cho cac khu dai dé thi viing ven so véi khu v trung tam trong boi
canh rat ngan thoi gian di chuyén gitra cac khu vue.

Hinh 28: Giai ngan vén dau tw céng cua Ha Noi

90,000 50%

75,000 - 400

60,000 -
L 30%
45,000 -
L 20%
30,000 -

| 0,
15,000 - 10%

- 0%

2021 2022 2023 2024F

m \/6n déu tw

Tang tredng
Ngudn: MBS Research

V&i muc tiéu phat trién ha tdng nham gidm bét ganh ndng cho khu vuc trung
tam, ching t6i danh gia xu huwéng chuyén dich ra khdi khu vie trung tam tré nén
rd nét trong bdi canh thiéu hut ngudn cung trong ndi dd. Nhe d6, cac khu db thi
ving ven sé c6 loi thé giai doan phuc hdi trong chu ki tiép theo cla thj trwdng
bat dong san véi loi thé trong khdng gian séng va chat lwong dich vu dang dan
hoan thién.

V6i 2 yéu tb cbt I18i dén tir dong gép ngudn cung va ha tang hoan thién, ching
t6i danh gia cac dy an tai khu viec ngoai 6 sé cé thé tré thanh diém nhén phuc
hdi ctia nganh trong nam 2024 trong bdi canh gia ban khu vuc trung tam dang
duy tri & mtre cao. Dbi véi phan khic phuc hdi, sau khi phan khic can ho da hoi
phuc dang ké so v&i mirc day 2023, trong cudi nam 2024 khi mat béng |ai suét
thap sé kich thich nhu cau cta cac san pham thap tang c6 gia tri cao nhw nha
phd va biét thy.

Phan khic cao cap van sé chiém chia dao trong nguén cung tai TP.HCM,
ngudn cung trung cap sé phé bién hon tai cac tinh thanh 1an can

Ngudn cung cén hé twong lai tai TP.HCM chd yéu dén ter phan khic cao cép
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Trong giai doan tang trwéng 2017 — nlra dau 2022 cla thij trwdng bat dong san,
cac CDT tap trung trién khai cac dw 4n cao cap dan t&i ngudn cung phan khic
trung cép thiéu hut. Hién nay, can hd cao clp chiém tdi trén 90% téng ngudn
cung tai HCM. Can ho trung cép phu hop véi nhu cau & thye van sé thu [a phan
khic thu hat khach hang nhét tuy nhién ngudn cung cla cac dy an nay tai
TP.HCM theo ching tdi s& khéng con nhiéu bdi chi phi phét trién dw an trong
ndi thanh sé ngay cang cao, phan I&n ngudn cung trung cap sé ndm & cac thanh
phd vé tinh tai cac tinh giap ranh nhw Binh Dwong, Long An, Béng Nai.

Theo théng ké cla CBRE, ngudén cung méi tai TP.HCM dv kién khoang hon
8,000 c&n, v&i ngudn cung twong déi han ché nhw vay duoc ky vong sé khién
mat bang gia duy tri & mirc cao va gia ban so cap c6 thé tang 3% svck. Cac dy
&n méi tai TP.HCM sé chd yéu tap trung tai phan khic cao cép véi sw mé ban
cla cac dw an nhw Eaton Park, The Global City. Do quy dat dang ngay cang
khan hiém & cac quan néi thanh, cac ngudn cung méi cé xu hwéng tap trung &
céac khu vwe nhw khu Béng, khu Nam va ria thanh phd, cac tinh 1an can pha hop
theo cac dinh huwéng quy hoach co s& ha tAng — day sé la cac khu vy tiép tuc
chiém linh thi trwéng trong twong lai.

Hinh 29: Ngudn cung can hd tai HCM

Hinh 30: Nguén cung tai TP.HCM va khu vic phia Nam trong 2024

Phan khuc, gia ban

35,000 Dw an Quy mé du kién
Eaton Park 3.76 ha v&i 540 can ho Phan khtc: Cao cap
30,000 (TP.Tha Drc) CDT: Gamuda Land Gia ban: 125
triéu/m2
25,000 The Global City 117.4 ha v¢&i 8,500 can Phan khtc: Cao cap
(Quan 2) ho Gia ban: 125
20,000 CDT: Materise Homes triéu/m2 )
Lotte Eco Smart 1,000 can hd Phan khac: Cao cap
City CDT: Lotte Group Gia ban: 200-300
15,000 (Quan 2) triéu/m2
Zeit river 300 c&n hod Phan khtc: Cao cap
10,000 (Quan 2) CDT: GS E&C Gia ban: 150 -200
triéu/m2
5.000 Bién Hoa Universe 1,200 can ho Phan khuc: Trung
Complex CDT: Tap doan Hwng cép
(Pdng Nai) Thinh Gia ban: 25 triéu/m2
Sycamore (Binh 168 can hd Phan khtc: Cao cap
2019 2020 2021 2022 2023 2024F 2025F 2026F Duong) CDT: Capitaland Gia ban: 95 triéu m2

B SH cadn mé ban moi  ®SH can ban dwoc

Ngudn: CBRE, MBS Research

Nguén cung thdp tang tap trung & khu Bong va khu Nam thanh phé Hé Chi Minh

V&i dinh hwéng gidm &p luc cho khu vwe néi thanh, TP.HCM s& mong muén
tiép tuc dd thi hda dén cac khu vuc c6 mat do dan sé thadp nhw TP.Tha Blc va
huyén Nha Bé. Ngudn cung thap tang trong giai doan 2024-2025 van sé chi yéu
tap trung tai Tp.Tha Dlrc dé& hwédng loi ty mang lwédi co sé ha tAng phat trién
nhanh chéng nhw dy an mé réng cao tdc TP.HCM — Long Thanh — Dau Giay,
san bay Long Thanh, cdu Tha Thiém 4, Vanh Dai 3. B4t dong san tai cac thanh
phd vé tinh nhw Déng Nai va Binh dwong cling sé dwoc huéng loi tir cac dy &n
nay véi ngudn cung I&n hon

16 | MBS RESEARCH

Ngudn: batdongsan.com.vn, MBS Research
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Hinh 31: Nguén cung thap tang tai HCM

Hinh 32: Ngudn cung thap tang tai TP.HCM va khu vwc phia Nam

Phan khuc, gia ban

3,000 Dw an Quy md dw kién
Foresta 5.77 ha v&i 159 biét thy Phan khtc: Cao cap
2,500 (Quan 2) COT: Khang Dién va Gi& ban: 250
Keppel Land triéu/m2
2,000 The Meadow 5 ha v&i 212 nha phé, Phan khuc: Cao cap

(Binh Chanh)
1,500

biét thy
CBT: Gamuda Land

L’Arcade 0.87 ha v&i 32 can
(Phu My Hwng) CDT: Pha My hung
1,000 .
Waterpoint (Long 355 ha
An CDT: Nam Long grou
500 ) g group
R Symlife Thuan An 660 can ho
2019 2020 2021 2022 2023 2024F 2025F 2026F (TP.Thuan An, CDT: Cong ty Nam Hiép

Binh Dwong) Thanh

B SH cadn mé ban moi WSS can ban dwoc
Nguén: CBRE, MBS Research

Trong phan con lai cia ndm 2024, ngudn cung tai TP.HCM chi yéu sé dén tir
céac giai doan ké tiép cta cac dy an hién hiru, dw &n méi chi chiém khoang 1/3
véi mot sé dy &n ndi bat nhw Foresta, the Meadow va L’Arcade. Phan Ién ngudn
cung twong lai s& la nha phé véi gia ban khoang trén 20 ty ddng.Véi mot phan
khac mang nhiéu tinh dau co hon 1a gan véi nhu cau & thuc, ching téi cho rang
viéc |&i suat da cé dau hiéu tang lén va mét bang gia ca so cap sé kho gidm sau
hon do ngudn cung han ché sé kich thich nha dau giai ngan.

Céc dw an BPS sé hudéng loi xung quanh co sé ha tang giao théng

Trong nadm 2024, TP.HCM sé& wu tién trién khai 59 dy &n giao thong véi tbng
ngudn vén 1&n dén 231 nghin ty VND, twong dwong 9.4 ty USD. Viéc dau tw
manh mé va dbng bd cho ha tang giao théng sé gitp gidm tai 4p lwc cho khu
vire ndi thanh. Cac dy an trong diém nhw San bay Long Thanh (Béng Nai), Cao
tbc Bién Hoa — Ving Tau sé mang lai trién vong cho cac dw an BDS cho céc
tinh phia Nam nhw Viing Tau, Bdng Nai, Binh Duong, Binh Phuéc.

D3 c6 nhiéu doanh nghiép cb géng dén dau lan séng ha tang nay véi viéc thau
tom quy dét, phat trién dy &n doc cac truc dwéng cao tée quan trong va gan voi
céac co s& ha tang trong twong lai. Dién hinh nhw DXG véi dw an thap ting Gem
Sky World toa lac tai tinh Long Thanh chi mét 30 phat dé di dén San bay Long
Thanh va dy 4n Gem Riverside rat dwoc mong ché toa lac tai phwdng An Pha,
Quan 2 véi phia Tay tiép giap véi dwdng Song Hanh cao tdc va cao tbc HO Chi
Minh — Long Thanh — Dau Giay. Ngoai ra, dy an Foresta cta KDH c6 vi tri ndm
tai mat tién dwong V6 Chi Céng, phwdng Binh Trwng Déng, quan 2, TP. Tha
DPurc; tv day, cw dan cé thé nhanh chong tiép can dén tuyén dwong cao tbc HO
Chi Minh — Long Thanh — Dau Giay va tuyén dwdng Ddng Van Céng hwéng dén
pha Cat Lai.
Hinh 33: K& hoach dau tw co’ s& ha ting khu viec phia Nam

Tdéng vén dau tw (ty

Thoi didm khoi

Gia ban: 70 triéu/m2

Phan khtc: Cao c&p

Phan khac: Trung
cap

Gia ban: 36-58
triéu/m2

Phan khac: Trung
cap

Gia ban: 35 triéu m2

Nguén: batdongsan.com.vn, MBS Research

Dw kién hoan

Dwv an déng) cong thanh
Cao tbc TP.HCM - Mdc Bai (Tay Ninh) 20,100 05/25 12/27
Cao téc TP.HCM - Chon Thanh (Binh Phuéc) 1,940 2023 2027
Mé rdng cao téc TP.HCM - Long Thanh - Dau Giay 2,350 09/23 2025
M& rong dwdrng dan cao téc TP.HCM - Trung Lwong 1,037 2023 2025
Mé& rong Quéc 16 13 (Nga tw Binh Phuéc - Cau Binh Trigu) 13,851 2025 2027
Cao tdc TP.HCM - Mdc Bai (Tay Ninh) 20,100 05/25 12/27
Cao téc TP.HCM - Chon Thanh (Binh Phuéc) 1,940 2023 2027

Nguén: UBND TP.HCM, S& Giao théng Van Tai TP.HCM, MBS Research.

17 | MBS RESEARCH



Bao cao nganh | 05 Thang 06 2024

Trién vong cé phiéu BDS trong nam 2024

Dw phong KQKD cac doanh nghiép bat déng san

Hinh 34: Dw phéong KQKD ctia cac DN nganh BDBS

Ty déng KDH NLG DXG

2023 2024 2025 2023 2024 2025 2023 2024 2025
Doanh thu 2,088 4,249 4,832 3,181 6,303 5,902 3,725 3,745 4,460
% svck 283%  103.5% 137% | -26.8% 97.6% -6.1% -32.4% 0.5% 19.1%
Ln gop 1,587 1,844 2,621 1,562 2,736 2,652 1,710 1,975 2,420
Bien LN gop (%) 76.0% 43.4% 54.2% 49.1% 43.4% 44.9% 45.9% 52.7% 54.3%
EBIT 1,220 o3 1,998 - 1100 Lo7a 734 712 712
Bién EBIT (%) 18.2% 24.1% 25.0%
LN rong 743 808 832 484 547 576 172 234 440
% svck -30.0% 12.9% 3.0% | -13.2% 7.1% 11.1% -20.0% 36.2% 88.1%
EPS (d/cp) 840 808 833 1,257 1,178 1,240 281 328 617
BVPS (d/cp) 16,828 17,440 18,273 35,170 31,200 29,900 15,370 15,219 15,836
Tién mat rong/cd
] 4,666 1,786 3,368 1,394 1,130 1,281 451 1,549 573
Ng/VCSH 0.4 0.4 0.4 0.4 0.4 0.4 11 1 1
Ty suét cb tirc (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROAE (%) 5.7% 5.2% 47% 5.2% 5.5% 6.0% 1.9% 2.3% 4.0%
ROAA (%) 3.0% 3.0% 5.0% 1.7% 2.0% 2.1% 0.7% 0.9% 1.7%

Lwa chon cé phiéu
Hinh 35: Cac ¢ phiéu BPS theo doi

Co Khuyén

phidu nghl Gia muc tiéu Luan diém dau tw

Dw &n Privia (1,000 c&n hd) dat ty 1& hap thu trén 85% trong dot m& ban cudi nam 2023 13 dong lwc
tang trwdng LN rong trong ndm 2024. LN rong ki vong dat 832 ty déng (+3.0% svck) khi cé thé ban
KDH QKLlJ-'A'\&N 43,000 giao toan bd dy an nay vao Q4/24.
Co cAu tai chinh lanh manh, ty 1& no vay rong/TTS dat 19.5% thap hon khoang 37.3% cua trung binh
nganh.
Luat DAt Pai 2024 duoc thong qua sé gidp lam ré cac van dé lién quan dén viéc xac dinh tién stv dung
dét, chung t6i ky vong nhirng thay déi méi trong luat sé giGip day nhanh qua trinh thuc hién phap ly
cla dw an chién lvgc Gem Riverside (3,000 can hd cao cap).
LN rong trong ndm 2024 dy kién tang 36.2% svck do tiép tuc ban giao dw an Gem Sky World va phan
DXG QKL:-IAAN 25,100 con lai ctia Opal Skyline. Khi san bay Long Thanh hoan tét, s& cé mét luu lweng Ién hanh khach digu
chuyén qua khu virc nay, kich thich cho cac dw an xung quanh hwéng lgi, dién hinh nhw dw an thap
tAng Gem Sky World, v&i chi khoang 30 phut di chuyén dé dén san bay.
Gia cb phiéu dang cé mirc tidm nang tang gia cao (+46.8%).
Trién khai cac dy an can ho trung cap dat ty 1& hdp 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 200 san phdm thép tang. Doanh s m& ban (Pre
TRUNG — sale) du kién khoang 8,700 ty dng (+8% svck).

NLG LAP 45,000

LN rong téng trwdng 13% svck 1én mirc 548 ty ddng nhér ban giao cac san phdm da ban thudc phan
khu Izumi 1A1, Mizuki va Southgate véi khodng 220 cén lién k& va 500 can ho.
Co cAu tai chinh lanh manh, ty 1& no vay/TTS & mlrc 30% thap hon mic 45% trung binh nganh va

khéng bi &p lwc no vay tréi phiéu.
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Dv an Hoang Huy Commerce (4,010 c&n hod) da ban hang thanh céng 90% ké tir cudi nam 2022 tré
thanh dong luc tang truéng LN ctia DN trong nam 2024. Dw kién TCH sé ban giao toan bd dw an nay
trong nam 2024 va LN rong duw kién tang trwéng 220% svck.
Hién tai quy dat cia TCH dang dugc huwéng loi I6n trong béi canh TP. Hai Phong day manh dau tw
co s& ha tAng. Dw an Hoang Huy New City giai doan 1 (200 can LK) dang trién khai sé& dwoc huéng
1) i A loi 16N khi ndm tai duong D& Mudi kéo dai (tuyén dudng két néi truc VSIP véi trung tam thanh phb).
Gia ban dw kién sé tang 20% nhé hwéng loi tir tuyén dwéng nay.
Hon niva, khodng 90% qu§ dat ctia TCH nam tai Thdy Nguyén va khu vy nay da dwoc phé duyét 1én
thanh phé vao ndm 2025. Nh& d6, gia tri quy dat cla TCH sé dwoc hwéng loi nhd ha tang tiép tuc
duwoc déy manh trong khu virc nay.
Két thic Q1/24, VHM ghi nhan KQKD chuwa cé nhiéu khéi sic voi doanh thu dat 8,200 ty VND (-72%
YoY), trong d6 50% dén tir ban giao céc dy an Ocean Park 1,2, Smart City, grand Park. Loi nhuan
trwéc thué dat 1,416 ty (-91% YoY).
VHM dang c6 xu huéng tiép tuc phat trién céac dai dé thi & nhirng khu vic vé tinh thanh phé I&n trong
VHM N/A N/A twong lai nhw Vinhomes Vi Yén (Thay Nguyén, Hai Phong), Vinhomes C6 Loa (Béng Anh, Ha N&i).
Tap doan dang s& hiru quj dat khdng 16 dworc tich Ity trong nhidu nam théng qua nhiéu hinh thirc.
Cac dai dy an dang chi y nhw Wonder Park, C6 Loa da hoan thanh GPMB va san nén, dy an Vi Yén
da bat ddu mé ban vao cubi quy 1. Déng thdi véi uy tin va kha nang thuc hién cong tac phap ly manh

mé&, chuing t6i cho rang VHM van sé tiép tuc la nha BDS dan dau trong twong lai.

Ngudn: MBS Research du phéng
Hinh 36: So sanh cac doanh nghiép cung nganh

Ma cé Giathi  Gia muc Vén  Khuyén

0, 0,

phiéu  trwong  tiéu héa  nghi PIE () £IB () ROA (%) ROE (%)
Tén cong ty BB Noite  Noité (J;'g‘)‘ 2024 2025 2024 2025 2024 2025 2024 2025
cTcp VHMVN 39,400 N/A 6,750  KKN 768 47 10 07 53 68 136 170
Vinhomes
CTCP Tap
doan Dau tu NVLVN 14,800 N/A 1,136 KKN 69.6 NA 08 NA 02 NA 1.1 NA
Dia 6c No Va
CTCP bau tv .
va Kinh doanh KHA
ha Khang KDHVN 37,500 43,000 1179 Guan 553 314 22 1.9 24 46 43 6.8
Pién
CTCPBTDV  ropiyN 20000 N/A 526  KKN 160 544 15 NA 58 33 96 40
TC Hoang Huy
CTCP Pau tw TRUNG
Nam Long NLG VN 44,950 45,000 681 ' ap 453 292 1.9 1.8 14 28 42 6.3
CTCP Phat
trién BDS Phat PDRVN 25,800 N/A 886  KKN 276 169 22 20 33 85 80 120
Pat
CTCP Tap KHA
Gosn DA xann  DXGVN 17,050 25,100 484 oUaN 37T 352 1.2 NA 1.0 18 30 33
Trung binh 370 286 15 1.6 28 46 63 82

Ngudn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

Bao cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn duwoc 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 théi ctia nhirng théng 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 b4t ky ngwdi nhan cu thé nao. Bao céo nay va tat ca noi
dung la san phdm s& hiru clia MBS; ngwdi nhan khéng 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 khéng cé sw déng y trwdc bang van ban cta
MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw c6 phiéu

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

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh I&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé 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 nghij Ban, tinh trén co s& vén hoa thj trudng 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 Chirng khoan MB (MBS) la mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu ndm phat trién, MBS da tr& thanh moét 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).

Dia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc
Lé Minh Anh Dé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Hdo Lé Hai Thanh
Dich vu - Tiéu dung Cdéng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Burc Tung

Pham Thj Thanh Huyén
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