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Bat dong san Dan cw: Khéi dau chu ky méi

Chung t6i nhan dinh mét chu ky méi clia nganh bat dong san dang bat dau,
dwa trén ba déng lwc chinh: lai suat thap, cai thién co sé ha tang, va hoan
thién khung phap ly.

»  Dong vdn dau tw sé& quay tréd lai phia Nam t&i tir cac yéu td hap dan trong khi
strc néng thi trwdng phia Bac van duy tri véi ngudn cung can hd méi ky vong
tang trong nam 2025

= Chung t6i wu tién cac cb phiéu KDH, DXG, va NLG nhé nén tang tai chinh
virng chac va cac dy an cé phap ly rd rang, ky vong dat ty 1& hap thu cao.

Chu ky bat déng san dan cw méi sé bat dau

So v&i chu ky bat dong san dan cu trwde day, ba dong luc chinh dwoc xem la
dong lwe quan trong dé thuc day giai doan méi cla thj trwong: 1) LAi suat dat
mtrc thap sau moét giai doan duy tri & mirc cao, 2) céi thién co s& ha tang gilp
phan nao gidm bét sw dong duc tai ndi thanh va tang cwdng két ndi gitra cac
tinh viing ven, khu vire ngoai 6 véi trung tam thanh phd, 3) viéc thi hanh céac luat
BDS stra dbi ky vong sé giai quyét nhirng nat that hién hiru cta thij trueng.

Thi trwong phia Bac van duy tri stec ndng, gia can hd vwot gia tai TP.HCM
Tai Ha N6i, ngudn cung can hd nam 2025 dwoc dy bao dat 30,100 cén, dat mic
cao nhét trong 5 ndm qua, chl yéu dén tlr phan khac cao cap. Gia can ho tai
Ha Noi vwot gia tai TP.HCM, cho thay sw duy tri st/c ndng cla thi trwéng nay.
Trong khi d8, ngudn cung nha th4p tng ndm 2025 dy kién dat 7,800 can (-8.2%
svck) do mirc nén cao ctia nam 2024.

Dong vén dau tw BDS quay tré lai phia Nam nh& cac yéu té hap dan
V@i gia c&n ho tai TP.HCM th4p hon dang ké so véi Ha Néi, thi trweng bat dong
san dan cu tai TP.HCM va khu vy phia Nam dw kién sé thu hat dong vén dau
tw. Cac dw an can hod va nha thap tAng méi dw kién tap trung cha yéu tai khu
boéng TP.HCM. Nguén cung can ho tai TP.HCM nam 2025 dy kién dat 9,500
can (+90% svck), cha yéu tir cac giai doan tiép theo clia cac dw an da phat trién.
Nguén cung nha th&p tAng méi tai TP.HCM duy kién dat 1,100 c&n (+100% svck),
chu yéu tlr cac dw an méi phat trién.

Chung t6i Iwa chon céac cé phiéu KDH, DXG va NLG dwa trén céc tiéu chi
sau: 1) nén tang tai chinh viitng manh, 2) cac dy an cé phap ly rd rang, ky vong
dat ty 1& hap thu cao, va 3) cac dy an BDS tai TP.HCM va céc tinh vé tinh, noi
dwoc ky vong dén nhan sy tré lai ctia cac dong von dau tw.

Hinh 1: Pinh gia B4t dong san dan cw dang thap hon trung vi 5 nam
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Chung t6i ky vong chu ky méi bat dau dwa trén 3 dong lwc chinh:
Lai suat thap — Nang cap ha ting — Hoan thién phap ly

Hinh 2: So sanh chu ky BPS dan cw ndm 2013 va chu ky sap t&i

Lai suat Ha ting Khung phap Iy BBS

+ Nam 2013 khanh thanh tuyén cao téc

Ninh Binh — Cau Gi&. » 1 nam dau fién cb chinh s

ch tich cuc véi thi

o + Sau cac dot tang [&i sudt lien ftuc, SBV co | | . < 2 ns a treong BDS, quan trong nhét Ia cac Luat BBS
Chu ky BDS déng thai ha tran LS huy déng lan dau tir Nam 2015, cao toc Ha Noi — Hai | |\ 5013 g6 hd tror 30,000 1§ VND cho vay
Dan cw 2013 i Phong va mot phan tuyén cao toc = it £ g,
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2023, |ai suat cho vay hién & mirc 9 — 11% TP. H6 Chi Minh: san bay Long Thanh trién khai som, bt dAu t

dworc coi la du an day trién vong nhat

Chuang t6i ky vong mét chu ky bat déng sén dan cw méi sé dién ra, dwoc thic
day b&i 3 yéu té chinh, vén ciing la nén tadng cho chu ky trwéc day: 1) Lai suét
dat murc thAp sau mét giai doan duy tri & mirc cao, 2) cai thién co s& ha tang
gilip phan nao gidm bét sy déng duc tai ndi thanh va tang cuwdng két ndi gitra
céc tinh viing ven, khu vuc ngoai 6 véi trung tam thanh phd, 3) viéc thi hanh cac
luat BDS sira dbi ky vong sé giai quyét nhivng nat that hién hivu cda thj trudng.

L&i suat & ngwéng hap dan

T dau ndm 2023, NHNN da giam I&i suat diéu hanh 4 1an, dwa l3i suat tai cap
vén hién tai xubng marc 4.5% (th&p hon ca giai doan Covid nam 2020). Nhw vay,
I&i suét cho vay trung va dai han hién dao ddng quanh mic 6.7% - 9.1% (gidm
twr 9.3% - 11.4% vao gilra nam 2023).

Ty gia héi doai tang da tao &p lwc thanh khoan trong hé théng. L&i suét tién gl
dang c6 d4u hiéu tdng dan dé thu hat thanh khoan (ting twv 0.1% - 0.7%/nam
trong niva dau T11/2024), diéu nay c6 thé gay ap lwc nhe 1én lai suét cho vay
trong thdi gian téi. Tuy nhién, chdng t6i tin rang ngay ca khi 1&i suét tang trong
ngén han, diéu nay sé khong gay anh huéng tiéu cwc dang ké dén thi truong
bat déng san dan cw. Viéc Iai suat cho vay tang vira phéi cé thé khuyén khich
dong vén chay vao bat dong san dan cw, do ky vong rang |&i suat da cham day
va tam ly nha dau tw mudn tan dung chi phi vay vén twong déi thuan loi dé dau
tw.
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Hinh 3: Lai suat cho vay trung va dai han dw kién van thap (Pon vi:

Hinh 4: Lai suéat tién giri 12 thang cla cac nhém ngan hang (Pon
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NHTM Quéc doanh: VCB, BID, CTG

e | i suét cho vay trung - dai han VND (Th&p nhét)

== |_3i suét cho vay trung - dai han VND (Cao nhét) VIB, MSB, OCB

Ngudn: Cac ngan hang, MBS Research

Co s& ha tang déng vai troé quan trong, dac biét déi véi khu vwe ngoai 6

MBS Research cho rang cac khu vuwec d6 thi ngoai 6 sé dwoc hwéng loi tlr sw
dau tw manh mé vao co s& ha tang. Trong giai doan 2021-2025, tdng mic dau
tw cong clia Ha Noi dw kién sé dat 340,153 ty déng, tdng 36% so v&i giai doan
2016-2020. DAu tw cdng ndm nay chi yéu dén tir cac dy an giao théng trong
diém nhw Vanh dai 4 va Vanh dai 3.5, nham két néi khu vwe trung tam véi khu
vuc phia Déng, phia Tay Ha Néi va cac tinh lan can. Ching t6i tin rang sy phat
trién co s& ha tAng sé gilp nang cao loi thé cla cac khu d6 thi ngoai 6 quy md
I&n so v&i khu vee trung tam, théng qua viéc gidm thi gian di chuyén gitra cac
khu vwc khac nhau.

Vao ndm 2024, TP. H5 Chi Minh sé& wu tién trién khai 59 dy an giao théng véi
tdng ngan sach 1én t&i 231 nghin ty ddng, twong dwong 9.4 ty USD. Viéc dau tw
manh mé vao co s& ha tang giao théng sé gitp gidm &p lwc cho cac khu vuc
ndi thanh. Cac dw &n trong diém nhw San bay Long Thanh (Pdng Nai) va Cao
tbc Bién Hoa — Viing Tau sé tao ra trién vong day hira hen cho cac dy an bat
doéng san dan cuw tai cac tinh phia Nam nhw Viing Tau, Bdng Nai, Binh Duong
va Binh Phuéc.

Hinh 5: Giai ngan vén dau tw cong tai Ha Noi

NHTM tw nhén Ién: TCB, VPB, MBB, STB, ACB, SHB
NHTM tw nhén vira va nhd: LPB, SSB, NAB, EIB, HDB, TPB,

Ngudn: Cac ngan hang, MBS Research

Hinh 6: Cac dw an dau tw ha tang I&n tai phia Nam
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Viéc thay déi khung phéap ly dan dén sw danh déi gitra viéc giai quyét cac
nat that phap ly vé nguén cung (dinh gia dat, dau gia dat) va chi phi dw
kién tang trong toan bo qua trinh phat trién bat déng san.

Hinh 7: Nhivng thay déi phap Iy chinh trong quy trinh phat trién bat dong san dan cw

CHUAN BI

Céc quy dinh cu thé vé céc trwdng hop giao dat thong qua dau gid/khong déu gia sé day nhanh tién do phap ly cho cac doanh
nghiép bat dong san.
Diéu kién tham gia dau (Piéu 124-126 Luat Dat dai 2024)
gia Vao T11/2024, Nghj quyét thi diém thwc hién dw an nha & thwong mai thong qua théa thuan vé nhan quyén str dung dat
hodc dang c6 quyén st dung dat da dwoc thong qua, cho phép dat nong nghiép va dat phi néng nghiép chuyén déi dé thuc
hién cac dy an nha & thwong mai.
B6 khung gia dat cii, bd sung cac phuong phap dinh gia dat d& dam bao gia luén sat véi gia thi truong.
(Pidu 102, 158,159 Luat D4t dai 2024)
Do dam ty lé dw no tin dung, dw no trai phiéu

Dinh gia dat

. Dy an <20ha: vén chii s& hitu 220% tdng vén
Yéu cau tai chinh véi

g Dy &n =20ha: vén chl & hiru 215% tong von
chu dau tw

+Dam kha nang huy dong vbn dé thyc hién dw an
(Diéu 9 Luét Kinh doanh BDS 2023)
Trwédc khi mé ban, chd dau tw phai cong bd théng tin mét cach day da, trung thwe va chinh xac.
(Dl'éu 6 Luét Kinh doanh BDS 2023)
Ap dung cac khoan thué bd sung déi véi cac dw an khong siv dung dét hiéu qué hodc cham tién do trién khai.
(Piéu 153 Luat Pat dai 2024)
Tién d&t coc khéng dwoc vugt qua 5% gia ban.
(Pidu 23 Luat Kinh doanh BBS 2023)
+Lan dau thanh toan <30%, bao gém ca tién dat coc (hién nay: khong qua 30%)

Théng tin dw an

Tién d6 dy an

Quy dinh thu coc

Tién do thanh toan +V/6i thué mua, tdng thanh toan nhirng Ian tiép theo <50% (hién nay: <70%)
(Piéu 25 Luét Kinh doanh BPS 2023)
Khéng dwgc Gy quyén bén khac ky hop ddng mua ban, chuyén nhwong, cho thué mua.

Hop don .
il & (Piéu 17 Luéat Kinh doanh BDS 2023)

Nguén: Batdongsan.com.vn, MBS Research
Gia tang cao & moi loai hinh san pham

Chi phi dat tang cung hang loat quy dinh mé&i tao ap Iwe ting gia lén ca
thi trwéng so cap, thir cap.
Hinh 8: Nhirng thay dbi trong yéu trong 3 luat bat dong san
Gia dat tang Gia BPS so cap tang Gia BDS thir cap tang
Tan suat cap nhat
*  B6 khung gia dat

« Bang gia dat cap nhat hang nam (thay
vi 05 nam/lan)

Bidu 159 Ludt DAt dai 2024

Gia chuyén nhwong BBS dw an

Chi phi GPMB ting theo gia dat téing theo gia so cip

Th tuc bé tri tai dinh cw Nha riéng: tang theo gia dat,
thi tnrng mo rong

- B6 Phwong phap chiét triv
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phwrong phap dinh g - Didu kién nha tai dinh cw bang hoac tt hon e THE) B &g sien (T Gy @i
Chuong Xi Luét Dét dai 2024 T - Khutai dinh ctr phai hoan thién ha ting — dwoc giao quan Iy nha khéng st dung)
Didu 91 Lugt DAt dal 2024 Biéu 44 Ludt DAt dai 2024

Piéu 49 Ludt Kinh doanh BES 2023

Yéu cau chat ché hon véi CBT Pat nén: siét cung phan 16,

*  Xay chung cu mini phai di diéu kién lam chd

yéu cau sat gia
Churng nhan phap ly dau fur - Phan I6 ban nén do thi bi siét chat > dét co

5 sc didu kien d& chp gié * Yéucau vety trong vén v6i chi ddu tr dién tich nhd di kién nhan duoc quan tm
R B A *  Gioi han ty & nhan dat coc trong kinh doanh - Dw &n khu d6 thi nha & & phé bign hon d dn
chirng nhan quyen st dung dat cho dat | nha & hinh thanh trong trong lai PR s :

dang str dung khong tranh chap. . g pl
Biéu 57 Lut h doanh BBS 2023 A R
Bvéu 138 Ludl Dal dal 2024 DI © 23 25 (At Kinh doanh BDS 2023 — Bicu 44 Lixdt Bl dai 2024

Ngudn: Batdongsan.com.vn, MBS Research
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Gia BDS so cap va thir cap dw kién tang trwéng mét con sé trong 2025-26

Gia ban so cép binh quan tai Ha Noi va TP.HS Chi Minh du kién sé tang truéng
hai con sé trong ndm 2024, do tinh trang khan hiém ngudn cung va nhu cau luén
duy tri & mic cao. Sau d6, gia dy kién sé ting trwdng nhe hon & mirc mot con
sb trong giai doan 2025-2026 khi viéc thiéu hut ngudn cung dan phan nao duoc
gidi quyét trong nhirng nam téi.

Hinh 9: Gia can ho binh quan tai Ha Noi Hinh 10: Gia can hé binh quan tai TP.H& Chi Minh
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Ngudn: CBRE, MBS Research Ngudn: CBRE, MBS Research
Hinh 11: Gia thap tang binh quan tai Ha Noii Hinh 12: Gia thap tang binh quan tai TP.Hd Chi Minh
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Nguén: CBRE, MBS Research

Dong von dau tw BDS dw kién quay tré lai khu vwec phia Nam

Gia ban - thué chung cw TP.H6 Chi Minh hién thap hon Ha Néi, déng th&i
& muc trung binh so véi thé gi&i

Gia ban can ho tai TP.HCM dang thap hon so véi tai Ha Noi, trong khi d6 thu
nhap binh quan dau nguoi tai TP.HCM lai cao hon so v&i tai Ha Noi, dat 187
triéu ddng/ngudi (so vai 158 trieu ddng/ngudi tai Ha Noi). C6 thé thay, nha dau
tw sé c6 thé chi trd cho mdt can ho tai TP.HCM trong it ndm hon so véi tai thi
trwdng Ha Noi, do dé thi trwdrng bat déng sén dan cw tai TP.HCM duy kién sé thu
hat dong vdn dau tw bat ddng san trong cac ndm téi.
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Hinh 13: Cac chi sé kinh té va gia nha tai mot s6 thanh phé Ién
Bién dong gia chung cw
» Gia ban — thué chung cw twong quan véi cac yéu td cia nén kinh té Trigu dong/m2 — Hanoi — HCM

tai cac thanh pho Ié&n
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Uérc Iweng s6 nam mua nha - Gia cin hé (dién tich 50m2)/GDP dau ngwoi
10 26.3 6 247 | 6.7 | 14.4 ‘ 17 ‘ 19 179 48 214 84

Ngudn: Worldbank, Worldometer, Batdongsan.com.vn, Global Property Guide, MBS Research

Nguén cung can hd dw kién dén tir khu vwe phia D

dat tai trung tdm thanh phé ngay cang khan hiém.

ong va phia Tay do quy

Theo CBRE, nguén cung tai TP. H5 Chi Minh ndm 2025 dw kién dat 9,500 c&n
hd mé ban méi (+90% svck). Cac dy an méi tai TP.HO Chi Minh sé& chu yéu tap
trung vao phan khuc cao cép, véi sy ra mét clia cac dw an nhw Lotte Eco Smart
City, The Global City, Vinhomes Grand Park va East Valley.

Do quy dat tai trung tam thanh phé ngay cang khan hiém, nguén cung méi c6

xu hwéng tap trung tai cac khu viec phia Béng va phi

a Tay, dac biét la tai TP.

Tha Blre, cling nhw cac khu vire ngoai 6 va cac tinh 1an can, phi hop véi cac ké
hoach phat trién ha tang. Day sé la nhirng khu vire tiép tuc chiém linh thj trudng

trong twong lai.

Hinh 14: Nguén cung cén ho tai TP.Hé Chi Minh
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Nguén: CBRE, MBS Research
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Hinh 15: Cac dw an chung cw mé ban tai TP.HS Chi Minh va phia Nam
nam 2025

. - Chu dau R R . Gia ban
Dw an Vi tri tw Quy md Phan khtc du kién
Lotte Eco o =g Lotte < A £ > 250
Smart City Uil Group (ALY Ey Can ey triéu ddng
Vinhomes . - < A 2 70-90
Grand Park Tha Buac Vinhomes 733 canhd Cao cap tridu ddng
The Global City Tha Btrc RS I G e cép
Homes hé
East Valley ThaDic  Refico 3,200 cinhd Cao cép 95 — 135
triéu dong
BBk EER MEEs D Rl Gweds o L
Land dong
L . P A £ 55 triéu
Mizuki Park Binh Chanh Nam Long 450 canhd  Trung cap déng
. A Gamuda “ b x 65 — 70
Elysian Quan 9 Land 700 canhd  Trung cap triéu dong
Gem Riverside . x 6.7ha Vvoi P 90 triéu
(DXH Riversige) |0 PUC  BatXanh otop anhe G20 gang
The Emerald 68 Binh Dwong Lé Phong ~700 cdnhd Cao cap

Nguén: batdongsan.com.vn, MBS Research
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Nguén cung thap tang dw kién tap trung & phia Péng TP.HCM

V&i muc tiéu gidm ap lwe cho khu ve nédi thanh, TP.H6 Chi Minh hwéng dén
tiép tuc d6 thi héa tai cac khu vire cd mat dd dan sé thap hon, nhw TP. Tha Bire
va huyén Nha Bé. Ngudn cung nha & thap tang trong giai doan 2024-2025 sé
cht yéu tap trung tai TP. Tha Dée, nhé hwéng loi tir sy phat trién nhanh chéng
cla cac dy an ha tdng nhw mé réng cao téc TP.H6 Chi Minh - Long Thanh -
D4u Giay, San bay Long Thanh, cdu Tha Thiém 4 va Vanh dai 3. Cac dw an bét
doéng san tai cac dé thi vé tinh nhw Déng Nai va Binh Dwong cling sé huwéng loi,
v&i ngudn cung I&n hon.

Trong nam 2025, ngudn cung nha & thap tang méi & TP.HS Chi Minh dy kién
dat 1,100 can (+100% svck), chi yéu & cac dw 4n méi trién khai, dwoc phéat
trién b&i cac cha dau tw uy tin, vai tinh trang phéap ly tét. Cac dw an nha & thap
tang m&i cha yéu tap trung & phan khac cao cép.

Hinh 16: Ngudn cung nha & thap tang tai TP.H6 Chi Minh Hinh 17: Ngudn cung nha & thap tang tai TP.H6 Chi Minh va phia
Nam nam 2025
3,000 A s
! N « Phan Gia ban
Dw an Vi tri Chadautw Quy mo Khiic dw kién
2500 5 The Global Masteri 600 nha phé .330
e e obal N , asterise nha pno, x ~
5000 ? é City Theste o 300bistthy  CP0 %P iy adng
' o
/ // Foresta 2 _
1,500 %é (Emeria & Thi Buc EZ;Q&DL:: d& 200 san phdm  Cao cép tzrizéou dé:g
/ % Clarita) ;
1,000 By 9 \ "
g é % g Solina E::nh Khang Dién 200 san phdm Cao cap (ligggtneu
%% %% % % LA Home L A Prodezi Long 100 ha vé&i  Trung
Long An ong AN ap 3,750 san phdm cép
2019 2020 2021 2022 2023 2024F 2025F 2026F
i i lzumi  City 5 " 2 z Trung 75 triéu
m Sécinméban méi  ® S6 can da ban (GDtiépy ~ DongNai Namlong 180 sdnpham o déng
Ngudn: CBRE, MBS Research Ngudn: batdongsan.com.vn, MBS Research

Thi treéng phia Bac dw bao van duy tri stec néng

Nguén cung can hé cha yéu dén tir khu vwe phia Péng va phia Tay Ha Noi
khi dat tai trung tdm thanh phé dan khan hiém

Theo CBRE, ngudn cung cin hé mé& ban mai tai Ha Noi dw kién dat 30,100
can vao nam 2025, tédng nhe so v&i nam 2024 va dat mirc cao ky luc trong
vong 5 nam qua. Ngudn cung dwoc ky vong sé tap trung vao phan khic cao
cép, chd yéu dwoc phat trién béi cac cha diu tw I&n nhw Masterise Homes,
MIK Group va Mitsubishi & Vinhomes. D@ liéu tr OMRE cho thay ty trong
ngudn cung mai theo khu vie tai TP.Ha Noi sé chi yéu tap trung & khu vuc
phia Déng (chiém 48% tdng ngudn cung), tiép theo Ia khu vic phia Tay véi
29% va khu vuc phia Bac véi 19%.
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Hinh 18: Ngudn cung can hd tai TP.Ha Noi

Hinh 19: Cac dw an chung cw mé ban tai Ha N6i va phia Bic ndm 2024—

2026
40,000 L x s
35,000 Dw 4n Vi tri Ch‘:L‘:a" Quymé  Phan khic (j'a:’_fn
, w kien
30,000 . . - Masteri Grand N Masterise X A 100-120
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25,000 ﬁ » ﬁﬁ ﬁ ﬁ The MatrixOne  Nam Tt MIK > 163 chung o Cao chp 120140
20.000 éé é? ﬁ ﬁ’ (Giai doan 2) Liem Group 9 P trieuddng
15.000 éé é? é{ﬁ \é:rrll(omes kel Dan Phuong Vinhomes 4 tda chung cw Cao cép
’ ,ﬁﬁ ﬁ? é? ) A LA Sunshine X A
10,000 ?? ?5 ?’? Nobel Crystal River Tay HO Group 900 cédn ho Cao cap
5,000 B 2 = f ] Nobel Crystal .. Sunshine . £
] ﬁﬁ ﬁﬁ ﬁ f,.-:-'-"' Long Bién Long Bién Group 4 toa chung cw Cao cap
(19'3 r@q’g %6,1:\ (19,):1, (19(1:'5 (ng rf§< r§§< The Metropolitan ~ Gia Lam MItS.ubIShI ~1,000 can hé Cao cap )
’19 '19 ')/Q The Senique Gia Lam E:r?(;tal 2,150 c&nhd  Cao cép gg;geu
B S cidn md ban mai ® Sd can da ban Masteri Lakeside  Gia Lam x::qt:srise 2,500 canhd  Cao cép gg:géu
Nguén: batdongsan.com.vn, MBS Research

Ngudn: CBRE, MBS Research
Nguén cung nha & thap tang cha yéu dén tr phia Tay va cac tinh 1an can
nhw Hai Phong

Twong tw nhw phan khic c&n hd, ngudn cung nha & thap tang dw kién tap trung
& cac khu vue ngoai 6 thay vi cac khu vire trung tdm nhw trwde day. Ngudn cung
cht yéu dén tlr cac khu d6 thi quy md lén & ving ngoai 6 nhw Vinhomes Ocean
Park va Vinhomes Vi Yén.

Ngudn cung nha & thap tAng mé& ban mai trong nam 2025 dy kién dat 7,800 can
(-8.2% svck), véi chi yéu 1a cac dw &n phan khic cao cap. Nguén cung méi chi
yéu dén tir cac dy an cla Vinhomes va Sunshine Group tai khu vwe phia Tay
va phia Bong Ha Noi.

Hinh 20: Ngudn cung nha & thap tang tai Ha Noi

Hinh 21: Cac dw an thap tang tai Ha N6i va khu vwc phia Bic nam 2025

18,000 Duw 4n Vi tri Chii dAu tw Quy mo E:SS Sl'fkigi”
16,000 &
14,000 Vinhomes  Ban Vinhomes 2,356 san Cao ch
12,000 Wonder Park Phwong pham P
10,000 ;
’ Nobel Place .. Sunshine s z ;
8,000 9/,;/ % o Long Bién Long Bién Group 172 san phdm Cao cap
6,000 //; = 9‘#/’, s f/ﬁ e 5 2
4000 é% é% gé Nobel 22 M0 sunshine <100 san otp 500 tiéu
2,000 g % g ﬁ g ﬁ Capital Liém Group pham dong
- Vinhomes A LA A
2020 2021 2022 2023 2024F Ocean Park Hung Yen Vinhomes o200 AP0 oy ogp 100 iy
2025F 2026F 3 va biét thu dong
® Sdcanmédban méi W S can da ban \ﬁ~nhcimes Hai Phong Vinhomes 2’.909 Jigiebe Cao cép 1%0 L]
Vi Yén va biét thy dong
. Vinhomes X
Nguon: CBRE, MBS Research 5 | gpg ﬁil:;ng Vinhomes  4,100ha Cao cép
Xanh

Phan khic bat dong san nghi dwéng dw kién tiép tuc am dam

Mét sb lwong 1én cac dw an da phai tam dirng trién khai do cac van dé phap 1y,
dan dén sv gia tdng dang k& lwong hang tén kho chwa ban, trong khi nguén
cung méi lién tuc gidm sat. Nhu cau déi véi phan khic bat dong sén nghi dwéng
dang & mirc thp nhat trong mét thap ky, véi ty 1& hép thu chi dat 3.3% dbi voi
biét thu/lién k& nghi duwéng va 0.9% dbi véi shophouse nghi dwéng. Gia ban so
cép van gilr nguyén, khi cac nha phat trién lién tuc trién khai cac cam két chia
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sé loi nhuan/doanh thu, tro gia 1ai sut va hodn no, tuy nhién thanh khoan van
chwa c6 sy céi thién dang ké.

Déi véi thi trwdng condotel, ngudn cung chd yéu dén tlr tdn kho céac dw an cii
(chiém hon 98%), chii yéu do cac van dé phap ly kéo dai. Theo DKRA, nhu cau
thi trwdng tdng thé da ghi nhan mac thap nhat trong 5 ndm qua, véi ty 1é hap
thu chi dat 1.3%, twong dwong gidm 35% svck vé doanh sé ban hang. Ching
t6i tin rang phan khic nay sé tiép tuc suy yéu trong mét khoang théi gian dai, do
sy phat trién qua mure trong nhirtng ndm gan day, cung véi viéc nhidu dy an
khéng thé tiép tuc mang lai loi nhuan, hoat ddng kém hiéu qua, va long tin cta
nha dau tw khéng con nhw trwdc day.

Hinh 23: Ngudn cung shophouse nghi

Hinh 22: Ngudn cung biét thy/ lién ké nghi ] 0
dwdng, nhu cau va ty I1é hap thu

dwéng, nhu cau va ty Ié hap thu
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0,
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0
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20% \
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4 QD P oagx o> o> Q9 QD QL ax ax a
SPINEPINERV AR R S S S o
R > oq, P P» Vv P O'-\ Oq, O(b

mmmm S can m& ban mai (trai)
mmmm S4 can da ban (trai)
Ty 16 thép thu (%, phai)

mmmm S5 c&n MG ban maéi (tréi)
w56 céin d& bén (trai)
Ty 1 thap thu (%, phai)

Ngudn: DRKA, MBS Research Nguon: DRKA, MBS Research

Toan canh cac doanh nghiép BDS dan cw hién nay

Nguén cung da phuc héi, mac du van con khiém tén

Su gia t&ng gia tri hang tdn kho mét cach 6n dinh, sau mirc thap diém trong
Q2/2023, cho thay sw phuc hdi trong viéc trién khai cac dw an bat dong san dan
cw. Sw phuc héi nay chi yéu dwoc thic day bdi cac giai doan tiép theo cla cac
dy an hién tai va nhitng dy &n c6 tinh trang phap ly ré rang. Ty Ié ton kho trén
tbng tai sadn da gidm nhe ké tr mirc cao diém trong Q4/2022, én dinh & mirc
23% sau khi tang nhe trong Q1/2024.

Hon niva, gia trj trd trwdc clia ngudi mua da tdng dang ké trong nhixng quy gan
day. Vao Q3/2024, gia tri tra trwdc dat 197,348 ty ddng (+45.4% svck), ghi nhan
mirc cao nhét ti trwdc dén nay, cho thay sw phuc hdi rd rét trong hiéu qua ban
hang. Nhin chung, tbng ngudn cung tang, nhiéu dw &n mé&i mé ban da ghi nhan
ty 1& hap thu cao, phan anh nhu ciu thuc bén virng, dac biét 1a dbi véi cac san
phadm phan khic trung c4p. Ngoai ra, cac chinh sach nhw giam Iai suét/phi va
tang cwdng chiét khiu thanh toan da goép phan hd tro thanh khoan thi trwérng
trong thoi gian gan day.
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Hinh 24: Ngué)n cung condotel, nhu
cau va ty 1é hap thu
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Hinh 25: Mac du gia tri hang tén kho gia tang, ty Ié ton kho/tong tai Hinh 26: Ty 1§ tra trwéc clia ngwdi mualtong tai san da ghi
san van & mirc 23% vao cuoi Q3/2024, giam tré lai mirc thap nhw nhan s tang trwdng ké tir Q1/2024, dat 9% vao cudi Q3/2024.
trong Q4/2021.

600,000 35% 250,000 16%
500,000 30% 200.000 14%
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Ngudn: FiinPro, MBS Research Nguén: FiinPro, MBS Research

Pon bay tai chinh & mrc trung binh, huy déng vén tir khach hang cé thé
cai thién

Téng gia tri vay cia cac doanh nghiép bat dong san da ghi nhan s tang truwdng
4n dinh trong cac quy gan day, véi sw gidm nhe trong Q3/2024, dat 475,731 ty
dong (+4.8% so v&i dau ndm, -1.8% so véi quy trwdce). Ty 1é vay dai han trén
tdng vay da dat mirc thap nhéat la 51% vao Q1/2024, nhwng da phuc héi lén 55%
vao Q3/2024, phan anh né lwc huy déng vén vay nham chuén bj cho cac dw an
bat dong san sap tdi.

Ty |& no vay trén vén chi sé& hiru trong Q3/2024 van 6n dinh & murc trung binh
8 n&m qua, cho thay sw can bang ngudn vén gitra vén vay va vén chd sé hiru.
Trong khi d6, ty 1& no/tdng vén da dat mirc cao ky luc la 66%, cling cho thay viéc
nhan tra trwdc tr phia tr ngwdi mua ngay cang tang.
Hinh 27: No’ vay ngan han/Téng ng’ vay & Norvay  Hinh 28: Téng no’ vay/VCSH Hinh 29: Téng no phai tra/Téng ngudn

dai han/Téng no vay vén tiang trwdng do déng gép tir tra
trwérc cia ngwei mua
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I
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(] § %
/ 0.40 052 o8%
0% 56%
VOO0 ddNNMMIT I
ddddaaadadadadaaaa 0.20
N O M® = AN MM 54%
cooooocooooocoooo
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Ngudn: FiinPro, MBS Research Ngudn: FiinPro, MBS Research Ngubdn: FiinPro, MBS Research
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Rui ro trai phiéu doanh nghiép bat déng san khong con la méi lo ngai lén

Téng gié tri trai phiéu doanh nghiép bat ddng san dao han trong giai doan 2025-
2026 sau khi mua lai la 103,177/ 94,875 ty ddng, gidm 14%/ 5% so vé&i trwdc khi
mua lai, diéu nay gitp gidm bét ganh nang cho doanh nghiép, ti dé rdi ro lién
quan dén trai phiéu doanh nghiép bat dong san khéng con Ia méi lo ngai 1.

RUi ro v& ng it c6 khd ndng xay ra khi thi trieérng bat dong sén séi dong dan tré
lai hon. Néu gap khé kh&n vé dong tién, cac doanh nghiép bat dong san chi can
gidm gia s&n pham mét chit dé ban hang va cé thé tranh dworc rdi ro vé no. S
tién khach hang tra trwéc dang tang 1&n, diéu nay cling sé cai thién sirc khde tai
chinh ctia cac doanh nghiép.

Hinh 30: Cac doanh nghiép bat dong san da mua lai trai phiéu tri
gia 18,402 ty dong trong 9T/2024,...

Hinh 31: ... gidp giam gia tri dao han caa trai phiéu Iwu hanh
vao nam 2025 va 2026 lan lwot 14% va 5%.
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Ngudn: HNX, MBS Research

Ngudn: HNX, MBS Research

Cac hoat dong lién quan dén tai cau tric von va M&A trong linh vwc

bat déong san dan cw dw bao sé séi dong vao nam 2025.

Chang t6i cho réng viéc huy dong vén thdng qua phat hanh sé la mét trong
nhirng diém nhan dbi véi cac doanh nghiép bat ddng san dan cw vao nam 2025,
khi ho hwéng dén viéc tai ciu tric no, hoan thanh cac nghia vu tai chinh lién
quan dén dat dai v&i Nha nwéc va dbi mat véi chi phi phat trién dw &n ngay cang
tang.

Bén canh do, ching téi ky vong hoat ddng M&A dbi véi cac dy an bat dong san
dan cw ciling sé la mét xu hwéng quan trong trong nadm 2025 vi 1) Strc khée tai
chinh ctia nhiéu doanh nghiép bat déng san dan cw van con yéu, va ho khé co
thé tiép can véi ngudn vén, trong khi chi phi phat trién du an sé tiép tuc tang
nhw da phan tich & trén 2) Bién dong lai suét da giam dang ké, sé tao diéu kién
thuan loi hon cho bén mua trong viéc sép xép nguén vén dé thuwc hién cac giao
dich trong twong lai 3) Cac muc tiéu cla cac giao dich M&A sé tiép tuc tap trung
vao céc dy an co phéap ly rd rang, chat lwong cao va tiém ndng phat trién 16n.
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Hinh 32: Cac thwong vu hop tac ndi bat trong nganh BPS dan cw ndm

Hinh 33: Dong vén FDI vao bat dong san da ting trwéng manh
mé trong 10724 (+144,6% svck)

2024
Dw an Chu dau tw boi tac Tong gia tri 7000 200%

Kim Oanh Real = Sumitomo Forestry, . 144.6%
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Ngudn: MBS Research

e TaANg trwdng (%, phai)

Ngudn: Bd Ké hoach va Dau tw, MBS Research

Céac doanh nghiép da ting von nam 2024 va dw kién phat hanh nam 2025

Doanh nghiép

Phwong thirc phat hanh

Vén diéu lé tang thém

Lich trinh
dw kién

CTCP Tap doan
Pau tv Bia ¢ No

Va (NVL)

CTCP Dau tv va
Kinh doanh Nha
Khang Dién (KDH)

Téng CTCP Dau
tw Phat trién Xay

duyng (DIG)

CTCP Tap doan
DAt Xanh (DXG)

CTCP Phat trién
BéAt dong san Phat

Pat (PDR)

Cong ty dw kién phat hanh 1.17 ty ¢ phiéu cho cac cb dong
hién hiru théng qua phat hanh quyén mua.

Cong ty da phat hanh 110.09 triéu cbé phiéu théng qua
phuong thirc phat hanh riéng 1& cho 19 cd déng chién lwoc
v&i mirc gia 27,250 VND/co phiéu, huy ddng hon 3,000 ty
ddng, duoc thye hién trong 8 thang dau nam 2024.

Cong ty dw kién phat hanh quyén mua cb phiéu cho cac cbé
doéng hién hiru véi ty 1€ 1.000:327.94, twong dwong véi 200
triéu cb phiéu, v&i gia 15,000 VND/cb phiéu.

Ngoai ra, cong ty c6 ké hoach phat hanh thém téi da 150
triéu cd phiéu théng qua phwong thirc phat hanh riéng lé cho
cac cb dong chién lwoc, véi mie gia tbi thidu la 20,000
VND/c6 phiéu.

Cong ty d& dwoc UBCKNN cép gidy chirng nhan chao ban
thém hon 150 triéu cb6 phiéu ra cong ching vao ngay
20/12/2024. DXG sé& chao ban cb phiéu cho cb déng hién
hiru v&i gia 12.000 ddng/cd phiéu, theo ty 1& 24:5. Ngay dang
ky cudi cung d& thwc hién quyén mua cd phiéu 1a ngay
7/1/2025.

Ngoai ra, cong ty c6 ké hoach phat hanh thém 93.4 triéu cé
phiéu théng qua phwong thirc phat hanh riéng 1€ cho cb6 dong
chién luoc véi mirc gia téi thiéu 1a 18,600 VND/cd phiéu.

Cong ty da phat hanh quy&n mua cb phiéu véi khéi lvong

134.3 triéu c¢d phiéu cho cac cb dong hién hiru v&i mirc gia
10,000 VND/cb phiéu.

Chién lwoc dau tw

Vén diéu 1& cla cong ty co thé tang
tir 19,501 ty déng lén hon 31,200
ty dong.

Vén diéu lé cla cong ty ting tw
7,993.1 ty déng lén hon 9,094 ty
déng.

Vén digu 1& clia cong ty co thé tang
tlr 6,099 ty ddng lén hon 9,599 ty
dong.

DXG du kién s& thu v& hon 1,800
ty dong tir dot chao ban vira qua,
tang von diéu 1& tr hon 7,200 ty
ddng lén hon 9,000 ty déng.

Ngoai ra, c6 thé huy déng gan
1,740 ty ddng, tang vbn didu & tir
hon 9,000 ty déng lén gan 10,740
ty dong.

Vén diéu 1é clia cong ty da tang tir
7,388 ty dong lén hon 8,730 ty
dong.

2025

Viéc phat
hanh quyén
mua va phat
hanh riéng 1é
dv kién dién
ra vao nam
2025.

Ngudn: Béo céo cac cong ty, MBS Research

Chung téi tin rang thj trwong cé thé sém dinh gia lai c6 phiéu bat dong

san trong giai doan t&i.
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Tinh dén hién tai, chi sé nhém nganh bat dong san dan cw da tang trwdng cham
hon dang ké so v&i VN-Index, véi mirc téng 1an lwot [ 9.8% va -1.4% tlr dau
nam dén nay. P/B hién tai ca nhém bat déng sén dan cw dang & mirc 1.08 lan,
thdp hon mtrc trung vi 5 ndm 1a 1.50 1an.

Chung t6i cho réng véi dinh gia cia nhém nganh bat dong sén dan cw hién &
murc twong déi thap va trién vong nganh dang c6 nhirng tin hiéu tich cwe hon,
thi trwong sé c6 kha nang tim dén cac nganh dan dat véi cau chuyén hap dan
va ty lé rui ro - lgi nhuan phu hop trong théi gian téi. Chang téi khong loai triy
kha ndng nhém cé phiéu bat dong san dan cw sé dwoc dinh gia lai d& phan anh

murc dinh gia phu hgp hon.

Hinh 34: Chi s6 B4t dong san ting trwéng cham hon so véi VN-
Index (tlr dau nam den nay).
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Ty déng

Doanh thu
Tang trwéng
(%)

Loi nhuan gép
Bién lgi nhuan
gop (%)

EBIT

Bién EBIT (%)
LNST

Tang trudng
(%)

EPS (VND/cd
phiéu)

BVPS (VND/co
phiéu)

Tién  mat
rong/cd phiéu
(VND/cb phiéu)
No/VCSH

Ty lé tra cb tie
(%)

ROAE (%)
ROAA (%)

™ ™ ™ ™ ™ ™ ™ ™ ™ ™
PUPAPUPAPPAPIPTIIG

B4t dONG SAN  em—/NI

2024
85,593

-17.3%
41,510
40.6%

30,641
59.4%
35,008

4.9%

8786

49,867

-2651

31.8%
0.0%

18.5%
7.4%
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VHM
2025
93,193

8.9%
38,885
44.5%

35,831
63.4%
39,023

11.5%

9794

59,621

-1576

26.1%
0.0%

17.9%
7.6%

™
N

Hinh 35: Binh gia Bat dong san dan cw dang thap hon trung
vi 5 nam.

4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

&

Ngudn: FiinPro, MBS Research

2026
99,584

6.9%
19,518
39.0%

31,081
59.8%
40,775

4.5%

10234

69,838

19

21.0%
0.0%

15.8%
7.5%

2024
5,813

82.6%
2,515
43.4%

912
19.1%
471

-2.7%

1178

31,200

-1130

40.0%
0.0%

5.5%
2.0%

NLG
2025
5,798

-0.2%
2,616
45.9%

1,074
18.9%
576

22.3%

1240

29,900

-1281

40.0%
0.0%

6.0%
2.1%

2026
5,272

-9.6%
2,456
46.9%

1,002
18.2%
535

-7.1%

1181

30,650

-1265

40.0%
0.0%

5.3%
1.9%

SO O O N N @ ab @ @ g g
NV RPN AN R\ A VN4
NPNPCINPEL GNP

2024
3,745

0.5%
1,975
52.7%

562
23.5%
234

36.0%

228

15,219

-1549

110.0%
0.0%

2.3%
0.9%

DXG
2025 2026
4,460 6,384
19.1% 54.1%
2,420 3,309
54.3% 52.1%
712 804
24.6% 32.5%
305 481
30.3% 57.7%
387 540
15,836 16,300
-573 -1200
110.0% 120.0%
0.0% 0.0%
4.0% 7.2%
1.7% 3.2%

P/B = = Trung vi

Ngudn: FiinPro, MBS Research

2024
3,544.7

69.3%
1,852.8
52.3%

1,368.8
38.6%
943.1

31.5%

933

16,349

-2253

41.0%
11.4%

5.5%
3.6%

KDH
2025
5,334.5

50.5%
2,846.0
53.4%

2,195.3
41.2%
1,057.6

12.1%

951

15,740

1381

58.0%
0.0%

5.5%
3.7%

2026
5,941.2

11.4%
3,157.2
53.1%

2,371.5
39.9%
1,339.6

26.7%

1095

15,316

-129

49.0%
0.0%

6.6%
4.3%
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Chién lwoc dau tw: Chung téi wu tién KDH, DXG va NLG

T Khuyén  Gia muc tiéu Cx
Co phieu nghi (VND/cp) Luén diem dau tw

Kha
quan

KDH

Kha
quan

DXG

Kha
quan

NLG

Kha
qguan

VHM
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43,000

23,700

45,000

54,700

Dw an The Privia (1,000 c&n ho) dat ty 1& h&p thu vwot 85% trong dot mé ban cudi
ciing vao cudi ndm 2023, day sé 1a dong luc tang trwdng loi nhuan rong ndm 2024.
Loi nhuan rong dw kién dat 943,1 ty dong (+31.5% svck) khi toan bé dw an dwoc
ky vong ban giao trong Q4/2024 va nam 2025. Trong giai doan 2025 — 2026, do
thiéu hut cac dw &n nha thap tang tai TP.H6 Chi Minh, chling t6i dw bao Emeria va
Clarita s& c6 ty 1& hap thu cao (trén 65%).

Hon nira, doanh sb ban truéc dwoc ky vong sé tang tbc 336% svck trong nam
2025 nh& vao viéc ra mét Emeria va Clarita véi hon 230 can nha thap tang va loi
nhuan rong du kién téng 12.1%.

Cong ty duy tri strc khée tai chinh lanh manh véi ty 1& no rong trén téng tai san &
mirc 19.5%, thap hon dang ké so véi mirc trung binh nganh khoang 37.3%.

DPéng lwe clia DXG t&i tir dw &n trong diém Gem Riverside (3,000 cén ho). Ching
t6i ky vong, trong bdi canh ngudn cung cén ho tai khu trung tam thanh phé khan
hiém, Gem Riverside c6 thé dat ty 1& hap thu cao 80%. Hon niva, ching téi dw bao
gia ban c6 thé dat hon 90 triéu ddng/m2 (mdrc gia twong dwong so véi cac dy an
khéac tai TP Tha Bc). Nhd vao sw déong gop clla Gem Riverside, lgi nhuan rong
nam 2026 cé thé dat 481 ty VND (+57.7% svck).

Doanh sb ban trwéc dw bao sé tang 203% lén 4,600 ty ddng véi sy dong gép cla
Gem Riverside.

Hién tai, cd phiéu nay c6 tiém nang tang gia dang ké (+36.8%) nhd vao viéc dinh

gia lai dw an Gem Riverside.

Chung t6i dw bdo NLG sé hwéng loi tr sw phuc héi cla thi trwéng bat dong san
nhé vao phan khic trung cép. Trong ndm 2024, doanh sbé ban truéc dy kién sé
dat khodng 8,700 ty VND (+8% svck) nhd vao viéc ra mat cac giai doan tiép theo
clia cac dw &n Southgate, Mizuki va Akari, bao gdm khodng 600 c&n ho va 200
can nha thép tang.

Nam 2025, loi nhuan rong dy kién sé tang 13% svck 1&én 548 ty dong, do ban giao
céc san pham da ban tir dw an Mizuki va Southgate, tdng cong khoang 220 c&n
nha phé va 300 can ho, do chiing t6i ky vong phan khiic nha thap tAng sé c6 dau
hiéu tich cwc vao ntra cudi nam 2025.

Cong ty duy tri strc khde tai chinh lanh manh véi ty 1& ng trén tdng tai sdn & muc
30%, thap hon mirc trung binh nganh la 45%, va khong g&p &p lwc thanh toén tréi
phiéu.

VHM s& hivu quy dat I&n tai cac thanh phd 16n nhw Wonder Park (133 hecta),
Royal Island (877 hecta), tao didu kién thuan lgi cho sy phat trién bén virng cua
cbng ty. Ngoai ra, cac dy an quy mo I&n khac nhw IUT (880 hecta), Green Paradise
(2,870 hecta) va Apollo City (5,489 hecta) s& mang lai tiém n&ng phat trién dai han.
Doanh sé chwa ghi nhan 16n tao budc dém vivng chéc cho ting trwdng trong giai
doan 2024-2026. Chung t6i dw béo, trong 2024-2026, lgi nhuan rong sé tang 1an
lwot 5%/11%/4% svck. Sau khi hoan tat viéc mua lai cé phiéu, loi ich cta cb dong

dworc gia tang thong qua viéc tang sé& hiru va chia sé lgi nhuan.
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Hinh 36: So sanh cac doanh nghiép cung nganh

Ma Gia thi Gia muc

Von

Khuyén

ia 0, 0,

Doanh nghiép cp trwong tiéu hoa nghi P/E (x) P/B (x) ROA (%) ROE (%)
(Triéu
VNBlcp  VNBlep  (ZE 2024 2025 2024 2025 2024 2025 2024 2025

CTCP Vinhomes UAM' 40850 54700 6600  Khaquan 46 42 08 07 74 76 185 179
CTCP Tap doan Dautw NVL Khéng i i
S s OME 10850 A 1019 N 626 NA 07 08 02 NA -38 -64
CTCP Pau TwvaKinh  KDH .
oo o Kharg biin yn | 34500 44200 1151 Khd quan 427 414 30 26 30 50 52 47
CTCP Dich vu Tai TCH Khon
chinh Dau tw Hoang 15700  N/A 515 Ong 176 N/A 15 NA 52 NA 86 NA
Huy VN khuyén nghi
CTCP Bau tr Nam NLG 38100 45000 616 Khiquan 320 304 12 13 20 21 55 60
Long VN
CTCP Phét trién Bat PDR Khéng
FSORAR L PRR 21850  NA 830 Khiybn oo 364 156 18 17 33 85 56 120
g;?hp Tap doan bat \%G 17,850 23,700 453 Khiquan 453 411 11 09 09 17 23 40

Trung binh
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36.2 233 1.8 1.6 3.3 4.9 5.9 6.4

Ngudn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o céo nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém céng bd béo céo, va (i) ty suat cd tire du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cé phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vdn hoa thi trudng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap vao thang 5 ndm 2000 b&i Ngan hang Thwong mai C6 phan Quan doéi (MB), Cong ty Cé phan Ching
khoan MB (MBS) la mét trong sau cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da phat
trién thanh mét trong nhirng céng ty méi gidi hang dau trong nwéc. Trong hai ndm lién tiép tlr 2009 dén 2010, MBS dan
dau coéng ty méi gidi vé thi phan trén ca S& Giao dich Chirng khoan Ha Noi (HNX) va S& Giao dich Chirng khoan TP.HCM
(HOSE) va lién tuc dwoc xép hang trong Top 5 vé thi phan tai c hai s& giao dich chirng khoan.

Pia 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 CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Macro & Market Strategy Ngéan hang — Dich vu Tai chinh Bat dong san
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

V6 Bic Anh

Dinh Ha Anh

Consumer - Retail Cdng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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