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CAC YEU TO Vi MO TRONG YEU:

v' Téng truédng GDP va lam phdat: GDP cla Viét Nam tdng trudng 7.4% trong 3Q24, néng muc tdng trudng 9M24 1én
6,82%, vuot du bdo cla cdc chuyén gia kinh t&. Ngodi ra, lam phdt chung trong 9M24 tang lén 3.88%, vén trong tédm
kiém sodt cta Chinh phu véi muc tiéu 4,5% cho cd ndm. Du bdo lam phdt sé én dinh va gidm trong ndm 2025.

v' Tin dung va I&i sudt: Quy mé tin dung dat 14,4 triéu ty déng vao thang 9/2024, vai tdc dé tang trudng 6,1% so véi ddu
ndm. Tin dung BDS c6 phdn t&ng chdm hon, tuy nhién véi muc 1&i sudt thé chdp gidm manh va du kién sé chi tdng nhe
trong 2H24, chung t6i ddnh gid tin dung BDS sé& quay trd lqi trong 2H24.

v Pdu tu edng: Gid tri ddu tu céng co t8c dd CAGR dn tugng 1én dén 13.0%/nam ti 2014-2023, gid tri Iy ké 8 thang
2024 dat 363.1 nghin ty, t&ng 3.3% svck.

THI TRUGONG BAT DPONG SAN NHA &:

SU QUAN TAM CUA NGUGI MUA NHA DA QUAY TR LAI

v Phuc héi quan tam: Chi s& quan tam cla ngudi mua nhd déi véi bdt dong sdn dé phuc héi manh mé sau cdc bé béi
tai chinh nadm 2022, vai 81% ngudi khdo sdt tin rdng gid bdt déng sdn sé tang trong tuong lai.

v Yéu t6 lua chon du dn: Ngudi mua nha hién nay quan tédm nhiéu hon dén cdc yéu té phdp ly, chdt luong xdy dung,
dich vu tién ich, ha tang va méi trusng khi lua chon du dn.

v Uy tin chd ddu tu: Ngudi mua nhd cé xu hudng chon cdc chi ddu tu cé tiém luc tai chinh va uy tin dé dam bdo tién doé
va trdnh rdi ro thanh khodn

DU KIEN CAC TAC DONG CUA CAC BO LUAT MOI

v Bé khung gida ddt: T 01/01/2026, cdc tinh, thanh phd sé& céng bé bdng gid ddt hang ndm, phdn dnh chinh xdc
Luét gid trj thj trudng va tdng tinh minh bach.
Pt v Cdp Sé dé cho dét khéng cé gidy t& trude 01/7/2014: Giup hop thic hoa quyén st dung ddt, gidm tranh chdp va
dai dé dang hon trong vay vén, chuyén nhugng, thua ké.
v Quy dinh rd 32 truéng hgp thu héi dét: Gidm tranh chdp, khiéu kién va ddm bdo quyén Igi ngudi dan.
Luat v Gidm tién dé thanh todn: Gidm gdnh nding tdi chinh cho ngudi mua nhd, tdng khd ndng s& hiu nha &.
KD v" Han ché& phan 16 bdn nén: Binh 8n gid ddt va phdt trién thj trusng bdt ddong san.
BBS | v chadéutu nhdn tién qua ngdn hang: Tang tinh minh bach trong dong tién du dn.
v Théng nhét quy dinh gilta cdc ludt lién quan: Gidm tinh trang chéng chéo, gilp thuc thi phdp ludt dé dang hon
va gidm chi phi trién khai du dn.
I;‘ur:‘_i; v Téc déng tich cuc dén thij trudng nha & xd héi: Da dang hda ngudn luc ddu tu, t&dng ngudn cung Nhda & xd hoi va
& ddam bdo nha & cho ngudi dan coé thu nhdp thdp.
v Diéu kién déi véi chii ddu tu du én nha & thuong mai: Bucc théng nhdt véi Ludt Bat dai 2024 va Ludt Kinh doanh
BDS 2023, gitp t&ng ngudn cung nha & véi muc gid hop ly hon.

TINH HINH NGUON CUNG BAT DPONG SAN NHA &

v Giao dich cdi thién & mang cdn hd va nha & riéng lé: Giao dich cdn hd va nha & riéng lé phuc héi trong 3Q24 (+56%
QoQ).

v Hang tén kho : Téng hang tén kho bdt déng sdn tang trong 3Q24 (+29.3% YTD), chl yéu nhd nhd riéng 1€ va can ho.
Ngudn cung khéi sdc tuong déi tuy nhi .

v Nguén cung cdn hd tai TP.HCM: Ngudn cung cdn hd tai TP.HCM gidm manh ti ndm 2023 dén 9M24 do cdc su kién
kinh té lién quan dén Tan Hodang Minh va Van Thinh Phdt. Du kién trong thdi gian téi s& héi phuc trd Iai vai tdng ngudn
cung khodng 35.000 c&n ho trong 2024-2026.

v" Nguén cung cdn hd tai Ha Ndi: Nguén cung can hé tai Ha Noi hdi phuc trong 9M24, dat 19 nghin cdn, (+85.5% YTD, 2.8x
YoY). Ngudn cung du kién trong 2024-2026 I khodng 55.000 cdn ho.

v' Phdt trién bdt dong sdn tai TP.HCM va Ha Néi: TP.HCM md réng ngudn cung ra cdc khu vuc xa hon do quy ddt trung
tém khan hiém, véi TP.Tha Duc trd thanh khu vuc quan trong. Ha Noi du kién s& co nhiéu du dn mai & khu vuc phia Tay
va cdc qudn/huyén ngoai thanh tir ndm 2025, véi cdce khu dé thi tich hop 16n.

v' Nha lién thé tai TP.HCM va Ha Néi: Ngudn cung nha lién thé tai TP.HCM va Ha Noi cé su héi phuc so vai cung ky 2023
trong 9M24. TP.HCM dang tdng ti lé dé thi hoa sang cdc khu vuc mét dé dén sé thdp. Tai Ha Noi, ngudn cung nhd lién
thd du kién s& dén tu cdc khu dé thi tich hop & khu vuc Ngoai 6.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cia chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng bé quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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THI TRUONG BAT DONG SAN NHA &
TINH HINH GIA BAT DONG SAN NHA &

v' Gid cdn hd tai TP.HCM: Gid so cdp cén ho tai TP.HCM trong Q3/2024 t&ng nhe 4.8% so véi Q2/2024 (+6.6% YoY, CBRE
Vietnam) 1&én muc 66 triéu VND/m2 do cdc du dn md bdn trong Q3/2024 nédm & phdn khic cao cdp va hang sang.
Ngudn md bdan masi Q3/2024 gidm 96.5% so vai quy trudc (-90% YoY, CBRE Vietnam), chi dat 127 c&n ti md bdn cdc du
dn The Aurora - Phu My Hung va Eaton Park - Gamuda Land; S& liéu ndly ddc biét thdp so véi cung ky cdc ndm trusc
do tinh trang khan hiém quy ddt va maéi trudng phdp ly tuong déi thir thdch.

v' Gid cén hd tai Ha Ndi: Gid so cdp cdn ho tai Ha Noi trong Q3/2024 tdng manh 20.3% YoY (+6.7% QoQ, CBRE Vietnam);
Nhu cdu cén hd tai Ha Noi tang do téc dd tang dén sé va dé thi hoa, nhdp cu tiép tuc duy tri manh mé dé& dén dén
gid c&n hd so cdp tiép tuc tdng manh trong ndm 2024, cdng vai viec gid cdn hd tai Ha Noi cd muic nén gid thdp hon
so v&i TP.HCM nén viéc nén gid cdn hd tai Ha Noi tdng cé déng gop tu viéc khdp gid véi phdn khuc tuong ducng
trong khu vuc TP.HCM. Q3/2024 mé bdn 8,227 cdn hd vai 2/3 s cdn & phdn khic cao cdp;.

v Gid nha lién thd: TPHCM Q3/2024 ghi nhdn nguén cung shophouse quay trd lai véi tdng 132 cdin md bdn ti 2 du dn
Zeit River - GS va L'Arcade - Phu My Hung. Do du dn vdéi quy ddt mai khan hiém va chi ddu tu tén tudi, gic s cdp cho
hang muc ndy & TP.HCM ghi nhdan tang 14% YoY lén muc 309 triéu VND/m2 (CBRE Vietnam), khéi sdc so vai giai doan
2023 gid c6 ddu hiéu chiing lai va di ngang. Gid bdn so cdp va thd cdp cho nhd lién thé & khu vuc Ha Noi ghi nhdn
t&ng lan luct 27% va 7% YoY trong Q3/2024 |én 1an lust 235 trieu VND/m2 va 167 triéu VND/m2 (CBRE Vietnam).

v Khdo sat gida thua cdp cdn hdi tai TP.HCM va Ha Néi: Gid cla hdu hét cde du dn cdn hd trong ndm 2024 ghi nhdn hoi
phuc hoan toan vé muc dinh. Tuy nhién, gid bdn thd cdp nha lién thd va ddt nén van chua trd vé mat bang gid trusc
do, nhung du kién sé héi phuc ddng ké nha quy ddt khan hiém va ngudn cung & 2 thanh phd In khéng con nhiéu.

TONG QUAN KET QUA KINH DOANH 10 PAI DIEN BDS

v Lgi nhu@n sau thué (da tru Igi ich CDTS) 9M24 gidm 40.6% svck dat 21,075 ty VND (1,433 ty VND, -42.5% YoY) khi logi
trs VHM). Doanh thu 10 dai dién nganh trong ky ghi nhén 80,280 ty VND, gidm 26% YoY.

v" Doanh thu tai chinh 9M24 10 dai dién nganh gidm 1.7% so véi cung ky, dat 16,897 ty VND, chu yéu déng gop tu lgi
nhudn dugc chia tu giao dich bdn 16 16n cta du dn Vinhomes Royal Island (VHM, 6,294 ty VND, ty trong 57%)

v’ Téng tai sdn t6i 9M24 dat 687,087 ty VND (+14.6% YTD), tdng so véi ddu ndm. VHM chiém ty trong trong yéu, dong
gop 76.4% vao téng tai san cd nganh. Tai san ngdn han chiém 64%.

v" Hang tén kho réng tdng nhe téing 7.9% YTD dat 144,607 ty VND vSi VHM chiém 40.1% ty trong hang téon kho cla ca
nganh , chl yéu bao gém tién st dung ddt, chi phi gidi phong mat bang, chi phi xdy dung va phdt trién du dn.

v Tai 30/09/2024, téng du ng vay ctia 10 cdng ty I6n nhét nganh dang & mic 109,026 ty VND (+20.9% YTD) vdi ty & No
rong/VCSH = 0.27. Téng du na trdi phiéu 37,725 ty VND ,+56.1% so v&i ddu ndm.

CAP NHAT TiNH HINH TRAI PHIEU DOANH NGHIEP BDS

v 10 dai dién nganh c6 2,817 ty VND gid tri trdi phiéu ddo han trong cudi ndm 2024, chiém lan lugt 11.3% va 12% gid tri
trdi phiéu nganh BBS ddo han 4Q24 va 2025 cho thdy rui ro trdi phiéu cta top 10 dai dién ngdanh BDS trong ndm 2024
& muc thdp so véi nganh.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cia chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng bé quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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CAP NHAT KET QUA KINH DOANH 9M2024

LNST DN BDS Nhat O
Lo v Trong 9 thdng 2024, LNST (logi trir cdts) top 10
13,500 dai dién nganh BDS nha & gidm 40.6% YoY dat
21,075 ty VND. VHM ti€p tuc chiém ty trong cao
trong co cdu LNST vai muc Igi nhudn déong gép

o000 93.2% trong nhom dai dién ngdnh, mdc du két

0% qud LNST trong ky gidm 40.5% YoY.
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Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cia chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng bé quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.



1/1/2024

¥’ VPBank
THI TRUGNG BDS NHA & TRONG 9T24 .

Securities

CAP NHAT KET QUA KINH DOANH $M2024

Hang Tén Kho Va Ngudi Mua Trd Truse Pon bdy vay no todn nganh BDS dan cu
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. HTK va XDCB
Ngudi mua trd tién trudc ngdn han

@ Ngudi mua trd tién trusc ngdn han/ HTK & XDCB . No vay ngdn han Ng vay ddi hgn e Ng vay / VCSH
Ngusi mua trd tién truée ngdn han/ HTK & XDCB - trir VHM

v Hang t6n kho 9M2024 téing 7.9% so véi ddu ndm dat 144,607 ty VND; VHM va KDH chiém Ian lugt 40% va 15.5% gid tri hang
t6n kho. Nhimng khdé khén chung vé phdp ly va su chdm lai clia thi trusng BDS lam suy gidm khd ndng hdp thu va gid tri hang
tén kho duy tri 8 mic cao.

v Ty lé Ngusi mua trd tién truéc ngén han/HTK & XDCB ctia 10 dai dién nganh (trir VHM) khéng thay déi nhiéu so véi cung ky,
dat 13.3% thé hién muc dé khé khan cla nganh.

v Sau thdi gian ha ty 1é don bdy tai chinh vé muc an todn, 10 dai dién nganh nganh ghi nhén Ty 1é Ng / VCSH & muc 0.27, so
v3i cung ky 0.26. Téng chi phi Idi vay trong ki dat 5,692 ty VND, t&ng 57.8% so vdi cung ky nédm ngodi (gidm 29.7% khi logi
VHM).

CAP NHAT TINH HINH TRAI PHIEU DOANH NGHIEP BDS

v 10 dai dién nganh ¢6 2,817 ty VND gid tri trdi phi€u ddo han trong cudi ndim 2024, chiém 7,4% téng gid tri trdi phiéu ddo han
4Q24 va 5.5% tEng gid tri trdi phiéu ddo han 2025; Biéu ndy cho thdy dp luc ddo han trdi phiéu ctia top 10 doanh nghiép cé
vén héa Ién nhat nganh BDS trong ndm 2024 va 2025 tuong déi thdp so véi ngdnh va todn thi trudng. AGG va PDR hién
khéng con ng vay trdi phiéu.

Don vi: Ty déng

MA CHUNG KHOAN 2024 2025 2026 2027 2028 2029
DXG 52 947 206 234 - -
KDH - 1,100 - - - -
NLG - 1,610 - - 500 1,550
DIG 900 - 600 1,000 - -
1Jc - 248 - - - -
VHM 4,436 8,910 10,453 3,945 - -
VPI - 345 - - - -
HDC 100 - - - - -
TONG GIA TRI TRAI PHIEU DAO HAN 5,488 13,160 1,259 5,179 500 1,550
hodn thanh 9M24 2671
con lai 4Q24 2,817
TONG GIA TRI TRAI PHIEU DAO HAN - BAT DONG SAN 25,000 106,000
TONG GIA TRI TRAI PHIEU PAO HAN - 10 CPNY dai dién 5,488 13,160
TY LE TOP 10 NGANH BDS / TOAN THI TRUGNG TRAI PHIEU % 22% 12%
TRAI PHIEU DAO HAN - NHOM DN BDS CON LAI 19,512 92,840

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cia chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng bé quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Phdn tich 10 cdng ty bdt ddng sdn c6 gid tri vén héa I6n nhét [a AGG DXG KDH NLG PDR VHM DIG HDC VPI IJC dai dién cho
thi truéng bdt dong san dén cu (vén héa tir 100 triéu USD téi 7.7 ty USD), VPBankS nhdn thdy thij trudng bét ddéng sdn trong 3
quy ddu ndm 2024 ghi nhdn doanh sé ban giao dm dam & nhém nganh BDS mién Nam (AGG DXG KDH NLG PDR 1JC), khéi
séc & mién Bdc véi VHM khi ghi nhdn doanh thu tir cde du dn Vinhomes Ocean Park 2-3 va ban mét phén du dn Royal Island.

DON VI: TY VND

MA cK DOT?-:JHRLHU % YoY Lq'gggAN % YoY ESZ\TN gg:g % YoY CF':'IAF;HI % YoY c:m-g SQN % YoY LNST % YoY

5 TAI CHINH CHiNH QUAN LY

AGG 1750  -529% 521 -433% 309 1B4%  -172 -0.6% -292 -416% 250  85.6%
DXG 3204 389% 1,516 L44.4% 26 -929% =337 -277% -523 41.3% 95 -266%
KDH 1,231 -24.2% 832 -351% 30 -10.5%  -45 -483% -201 -220% 412 -37.0%
NLG 828 -465% 343 -60.5% 297 151.0%  -178 -18.1% -492 -214% 15 -92.0%
DIG 869 46.4% 157 1.3% 52 -753%  -16 -84.4% -160 21.8% 16 -847%
1JC 714 -4371% 313 -38.2% 3 -17.6%  -35 -231% -81 9.9% 199 -375%
VHM 69910  -261% 20214 -418% 15,536 -02% -5477 1448%  -5400 135% 19,642 -40.5%
VP 1,148 -341% 220 -81.0% 225 1389%  -179  -50.3% -79 -739% 227 -517%
HDC 381 -19.6% 156 -215% 21 4895%  -45 -212% A -16% 65  -233%
PDR 173 -68.5% 164 -66.1% 398 -254% =213 -321% -141 16% B4 -617%
NGANH 80,208 -26.0% 24,437  -40.9% 16,897 -17% -6,698  65.1% -7,410 29% 21,075 -40.6%
NGANHTRUVHM 10,298  -25.4% 4,223 -36.1% 1,361 -16.8% -1,220 -329%  -2,010  -17.7% 1,433 -42.5%

Doanh thu 9M24 10 dai dién nganh ghi nhan 80,208 ty VND, gidm 26% YoY. Vinhomes duy tri ty trong 87.2% trong
téng doanh thu clia ngdanh nén viéc bién déng vé doanh thu ctia Vinhomes cé sic dnh hudng tsi doanh thu 10 dai
dién nganh. Néu logi trr VHM, ngdanh ghi nhdn doanh thu gidm 25.4% YoY, dat 10,298 ty VND. Bdng chu y, doanh
thu chuyén nhuong BDS ghi nhdn 56,152 ty VND, gidm 41% YoY do thi trusng trong 9M24 adm dam chu yéu do tién
doé va diém roi ghi nhédn doanh thu clia ngdanh bdt déng san khéng nhiéu trong ky va cdc van dé thu tuc phdp ly
khién nguén cung md bdn giai doan 2022-2024 thdp; Riéng DXG tdng trudng 25% dén tu viéc ti€p tuc ban giao du
an Opal Skyline. Doanh thu ti cung cdp dich vu tang 2 1an YoY dat 24,056 ty VND (di ngang néu logi trir VHM) chu
y&u gém cdc dich vu téng thdu xdy dung, qudn ly va kinh doanh bdt déng sdn vdi ty trong 87.8% dong gdp tu
VHM.

Lgi nhuéin gép 9M24 dat 24,437 ty VND gidm 40.9% so véi cung ky. Bién Igi nhudn gop (GPM) 9M24 dat 30.5%

(cung ky 38.1%), thu hep 7.6 diém phdn trdm so véi ciing ky. Chuyén nhugng BDS 9M24 dat bién Igi nhudn gdp
37.3% (cung ky 36.1%). Néu loai trit VHM (ty trong dong gop 82.7%), Isi nhudn gdp ngdanh dat 4,223 ty VND (-36.1%
YoY), véi bién loi nhudn gdp dat 41.0%.

Doanh thu tai chinh 9§M24 10 dai dién nganh di ngang so véi cung ky, dat 16,897 ty VND, chi yéu dong gop tu oi
nhudn dugc chia tir giao dich bdn 16 I16n ctia du dn Vinhomes Royal Island (VHM, 6,294 ty VND, ty trong 57%) va loi
nhudn ti hop déng hop tdc kinh doanh. Chi phi tai chinh tdng 65.1% so véi cung ky, 1én 6,698 ty VND do I&i vay phdt
sinh tUr cdc khodn vay ngdn han mdi cho cdc du dn mdi, chi phi phdt hanh, I&i vay phdt sinh clia cdc trdi phiéu dé
phdt hanh trong 9M24; Vay ngdn han trong 9M24 dat 38,003 ty VND (+17.5% YTD), trdi phiéu ctia 10 dai dién nganh
BDS d& phdt hanh trong 9M24 ta&ng 14,148 ty VND; Téng du ng trdi phiéu 37,725 ty VND ,+56.1% so v&i ddu nam (VHM
27,491ty VND, tang 12,125 ty VND so v&i déu nam).

Loi nhudn sau thué (dé tru Igi ich CDTS) 9M24 gidm 40.6% svck dat 21,075 ty VND (1,433 ty VND, -42.5% YoY khi
logi trir VHM) dén tu viéc ban giao cdc du dn Ocean Park GD2-3 (VHM), Westgate (AGG), Akari va Waterpoint
(NLG), The Classia (KDH), va nhiéu du dn khdc, cling nhu loi nhudn ghi nhén tur giao dich bdn 16 16n du dn (VHM).

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cia chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng bé quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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KET QUA KINH DOANH 9M2024

BANG CAN DOI KE TOAN 9 THANG 2024
DON VI: TY VND

Mé& C8 Phiéu Té:gNTA' % YTD N'E'QLLH:N %YTD HANGTONKHO %YTD NOVAY % YTD Vg"_lcﬂ"bﬂ %YmD % ’;32&"6
AGG 7205  -225% 5029  -32% 900 -553% 1036 -291% 3092 83% 030
DXG 28851  02% 284 -12% 13,830 22% 5421  25% 15563  102% 028
KDH 3605 94% 3476 89.9% 22,450 9.5% 7808 230% 15815  216% 024
NLG 2982  43% 3255  -105% 20,304 7.0% 6590  79% 13306  -21% 038
DIG Bis4  79% 5986  272% 7,865 201% 3679 182% 7889 07% 024
Ne 7922 237% 649 -38% 3733 35.0% 562 -433% 5196  312% 028
VHM 524684  180% 187009  40.8% 57,981 48% 72171 273% 206932  182% 008
VPl 1289 -99% 1760  -121% 3,348 94% 5693  62% 4062  52% 134
HDC 4885  4.0% 932 0.0% 1364 B1% 1651 -32% 2257 19.0% 072
PDR 2663 76% 630 548% 12,854 S54% 4415 422% 1,006 15.4% 038
NGANH 687,087 14.6% 225850  349% 144,607 79% 109,026 20.9% 285118  16.2% 0.27
NGANHTRUVHM 162,403  50% 38741  12.2% 86,626 10.2% 36855 101% 78186  1.0% 035

Téng tdi sdn 10 dai dién nganh t&i 9M2024 dat 687 nghin ty VND (+14.6% YTD). VHM chiém ty trong trong yéu,
déng gop 76.4% vao téng tai sdn cd nganh. Tdi sdn ngdn han chiém 64.1%; phdt sinh trong quy ti cdc khodn phdai
thu bdn hang, hang tén kho va cdc khodn phdi thu khdc. Tién & tuong duong tién dat 28,637 ty VND, tdng 15.8% so
v&i ddu ndm.

Cdc khodn phai thu ngdn han dat 225,850 ty VND (+34.9% YTD). Bé&n canh dd, cdc khodn phdi thu khdc cling cé
su tang trudng manh so vai dau nam (152,236 ty VND, +42.1% YTD). VHM cd cdc khodn phdi thu ngdn han khdc
chiém 59.9% trén tdng khodn phdi thu ctia 10 dai dién nganh, phdn I6n |& ti cho vay déi tdc thir ba va cdc bén lién
quan.

- VHM c6 s6 du véi cdc bén lién quan, thé hién & cac khodn phai thu khdch hang, trd truéc, phai thu khdc, tai
sdan khdc va cho vay cdc bén lién quan. Logi bé khodn cho vay Vinfast va VinEG (18,000 ty) Chung téi khdng
c6 théng tin chi tiét vé sé du 89,373 ty VND chiém 18% t8ng tdi san, phdn I6n trong s6 dé khéng mang Iai 1&i sudit.
Khodn muc cho vay cdc déi tdc thé hién trong Phdi thu vé cho vay dai han téng 10,691ty VND tuy nhién ching
t&i hién chua co théng tin vé doéi tdc nay.

Hang t6n kho rong tdng nhe téing 7.9% YTD dat 144,607 ty VND véi VHM chi€m 40.1% ty trong hang tén kho cta
cd nganh, cht yéu bao gém tién st dung ddt, chi phi gidi phdng mat bdng, chi phi xdy dung va phadt trién du dan.

Tai 30/09/2024, téng du ng vay cla 10 céng ty I6n nhédt nganh dang & mic 109,026 ty VND (+20.9% YTD) véi ty lé
Ng réng/VCSH = 0.27. Trdi phiéu ctia 10 dai dién ngdnh BDS dé& phdt hanh trong 9M24 tang 14,148 ty VND. Téng du
ng trdi phiéu 37,725 ty VND ,+56.1% so v&i ddu nam. Trong co cdu téng no clia cd ngdnh, VHM chiém 66.2% trong
téng du ng cla nganh.

Trong ngén han, 10 dai dién nganh cé 38,003 ty VND ng vay ddo han trong véong 6-12 thdng. Viéc ddo han ng vay
sé& ti€p tuc duoc can ddi bang cdc khodn phdt hanh trai phiéu, tdi tuc cdc khodn vay, ngudi mua trd tién trusdc cho
cdc du dn d&@ ma bdn va thu héi cde khodn cho vay (VHM, NLG, KDH, DXG, DIG, 1JC, AGG).

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cia chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng bé quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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KET QUA KINH DOANH 9M24 BAT DPONG SAN NHA &

DINH GIA

MA cK KHUYEN NGHI T::,’;‘;;;f?(;)e T;';ng'z‘;é’(;? P/E '24F P/E ‘25F P/B '24F P/B'25F NGO VAY/VCSH
DXG NAM GIU -13% 3% 69 50 1.1 1.1 0.28
KDH MUA 27% -73% 51 25 2.0 2.1 0.24
NLG NAM GIT 6% 32% 34 26 1.8 1.9 0.38
VHM MUA -8% 2% 5 5 0.9 0.8 0.24
PDR NAM GIT 22% -84% 30 187 16 1.7 0.38
AGG NAM GIT 0% 73% 9 33 0.8 0.8 0.28
Don vi: Ty déng LNST BAO CAO LNST DU PHONG Téing Trudng EPS DU PHONG VPBANKS

KET QUA DUPHONG THUC Forward Forward Forward Forward
MA cK 9M24 24F HIEN % Q4 2024F 2025F 2024F  2025F P/E'24F P/E'25F P/B'24F P/B'25F
AGG 250 273 92% 23 273 75 25% -73% 9.0 328 0.8 0.8
DXG 95 217 44% 122 217 275 -13% 38% 69 50 11 11
KDH 412 573 72% 161 573 1,146 -4% 103% 51 25 20 21
NLG 15 544 3% 529 544 700 -12% -52% 34 26 18 19
VHM 19,642 32,767 60% 13,125 32,767 37,601 -18% 20% 5 5 0.9 0.8
PDR 154 540 28% 386 540 92 -22% -84% 30 187 16 17

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cia chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng bé quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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CHU BE DAU TU: TIEM LUC DEN TU QUY PAT

CAC CO PHIEU KHUYEN NGHI

GIA o o TIE % HANG
MACK KHUYENNGHI  KHUYEn F/BHIEN P/BTRUNG %TIEN/ oo, VAYNG/ DIEM NHAN PAU TU
b TAIL  BINH3NAM  TTS e VCSH

QuY ddt sach vai khd ndng trién khai du dn
KDH MUA 45,000 2.01 2.61 10% 71% 24% doéng bd

Quy ddat vung ngoai 6 sdi gon va cdc doé thi

logi 2 hudng Igi tu dé thi hoa khi quy ddt noi

NLG NAM GIU 42,000 1.67 217 5% 68% 38% thanh khan hiém
Quy ddt I6n nhdt nganh vai khd ndng trién
khai cdc dy dn dai doé thj va khd ndng thuc
VHM MUA 54,200 0.90 117 4% 1% 24% thi & mang bdn lé va bdn 16 16n
. ) QuY ddt & cdc dé thj bién hudng tai nhu
PDR NAM GIU 25,000 1.69 2.03 1% 57% 38% cdu bdt ddng san du lich
. } Quy ddat ngoai & TPHCM hudng téi phdn
AGG NAM GIU 29,000 0.84 1.09 1% 12% 30% khuc trung cdp
Gid Muc Tiéu
- ~ . o Tx . -
Ma Khuyén Nghi 12 Théng %Tdng Du Phéng & Rui Ro
BBS Dai doé thi
RUi ro giam gia:
Dong tién lién quan dén céng ty me (Cao)
Tién dd mé bdn dyu an masi chédm hon du kién (Trung Binh).
VHM Mua 542 30% Dong tién kinh doanh dm dp luc khd ndng trd no (Cao) .

Dong tién dua vao khd ndng vay ng dnh hudng tsi khd
nang trién khai va ddy manh maé ban du dn (Trung Binh).
Anh hudng chung clia thi trusng bdt déng sdn coé thé dnh
hudng tdi ty & hdp thu (Trung binh)

BDS mién Nam
RUi ro giam gia:
Khoé khdn gdp phdi trong qud trinh béi thusng ddt va chi
phi t&ng cao tai cdc dy dn & TP.HCM (Cao)
KDH Mua 45 37% Su chdm tré trong viéc cdp phép phdp ly cé thé danh
hudng dén doanh s& bdn trudc ctia du dn. (Thdp)
Anh hudng chung clia thi trusng bdt déng sdn coé thé dnh
hudng tdi ty lé hdp thu (Trung binh)
RUi ro giam gia:
Anh hudng chung ctia thi trusng bdt déng san danh hudng
t&i ty 1& hdip thu (Cao)

PDR N&m gitr 22.8 9%
Su cham tré trong viéc cdp phép phdp ly dnh hudng dén
tinh hinh kinh doanh du dn. (Trung binh)
RUi ro giam gia:
Ty 1& hdp thu sén phdm cé thé chdm hon tai cdc du dn dé
NLG N&m gilr 42 2% thilogi 2 (Trung binh)

Viéc phé duyét kéo dai anh hudng dén ké hoach bdn
hang. (Trung Binh)

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cia chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng bé quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Tdng trudng kinh té Viét Nam Mot trong nhiing diém sdng nhdt vé théng tin lién quan dén thi trusng BDS

ghi nhdn nhiéu diém sdng c6 trong 9M24 |d tinh hinh kinh té vi mé. Cu thé, GDP cla Viét Nam dé téng trudng

thé hé tro manh mé cho nganh  7.4% trong quy 3 ndm 2024 so véi cling ky ndm trudc, ndng muc tang trudng

BDS trong thoi gian toi. trong nlia déau ndm lén 6,82%, vust qua cdc du bdo truéc dé cla cdc chuyén
gia kinh té.

Vé tiém ndng tdng trudng trong tuong lai, theo du bdo cla Worldbank, Viét
Nam sé& la qudc gid co téc db tang trudng GDP t&ng dan cdc ndm tu 2024 —
2026, déng thai cling dat muc cao nhdt so véi quéce gia lén cdn thudc khu vuc
Chdu A — Thdi Binh Duong.

Bang Biéu 1: Nén Kinh T& Ghi Nhén Nhiéu Tin Hiéu Tdng Trudng Tich Cuc

1A) San Luong GDP thuc trong 9T24 dugc ddnh gid tich cuc  1B) Viét Nam ducc du bdo sé Ia nudc ddn ddu tang trudng vé

dang ké so véi cung ky nam trude GDP trong giai doan 2024-2026
Sdn Lugng GDP Va Tdng Trudng Du Bdo Tang Trudng GDP Chdu A — Thdi Binh Duong (%)
450 —MGDP{IVUSD - Phal 9% 7 ®2024F ®2025F W2026F
400 * %Tang Trusng GDP (% - Tyci) 5759 8% &
350 64% 7% g
300 % 6% 4
250 5%
196.3 3
200 4%
2
150 3% ]
100 2%
50 1% °
) & © & xS ) & g
o 0% ¢ @o épob x\@o éo(\@e 5 O{v N ‘\&oo
2019 2020 2021 2022 2023 672023 612024 oy < A N A
Ngudn. Téng Cuc Thong Ké Ngudn: Worldbank

Lam phdt Viét Nam duoc ky Bén canh do, lam phdt chung trong 9 thdng chi tdng 1én muc 3.88% bdt chdp

vong 6n dinh trong théi gian hiéu Ung nén co ban thdp cla 9M23, cho thdy Chinh phi cé thé dd kiém ché

toi. dugc ty lé lam phdt binh qudn trong muc muc tiéu 4,5% déa dé ra cho ndm nay.
Trong cdc thdng con lai ctia ndm 2024, véi hiéu Ung nén co bdn cao trong 4Q23
tuong déi cao, chung téi ddnh gid cé thé sé& gilp gidm bdt dp luc lam phdt, tu
doé Chinh Phu cé thé kiém sodt va dat muc tiéu d& dé ra trong ndm nay. Bén
canh dé, Worldbank cling dé céng bé du bdo lam phdt cta Viét Nam va cdc
quéc gia lan can. Cu thé, muc lam phdt cua Viét Nam trong 2024 va 2025 sé &
muc 6n dinh so vdi cde qudc gia Ian cdn, déng thsi lam phdt trong nam 2025
clng sé gidm so v&i ndm 2024.

Bang Biéu 2: Lam Phat Viét Nam Bugc Ky Vong On Pinh Trong Théi Gian Téi
2A) Muc lam phdt chung cé xu hudng téng, tuy nhién lam  2B) Lam phdt Viét Nam dudc ky vong én dinh hon trong ndm

phdt 16i gidm so vdi cung ky 2025 va & muc hop ly so vai cde quéce gia cling khu vuc.
Ty Lé Lam Phdt So Vai Cung Ky Du Bdo Lam Phat Khu Vuc Chdu d (%)
«=@= | om phdt chung @=f== | om phdt |5 25 W 2024F © 2025F
6%
5% 20
4% 15
3%
10
2%
1% >
0% 0 I I. I l =
2018 2019 2020 2021 2022 2023 9T24 Laos Phillipines  Vietnam  Indonesia Cambodia Thailand
Ngudn: Téng Cuc Théng Ké Ngudn.: Worldbank
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Tdng trudng tin dung duoc ky
vong khd quan trong 9M24 di
kém vdi IGi sudt duoc duy tri &
muc thép sé la yéu té tich cuc
cho thji truong BDS

V&i xu hudng gidm 18i sudt cho vay cta hé théng ngdn hdang ti ndm 2023 cho
dén hién tai, quy mé du ng tin dung tai thang 09/2024 d& dat muc 14,4 triéu ty,
tuong duong téc do tang trudng so vai ddu ndm dat 7.38%. V&i muc tiéu tdng
truéng tin dung 15% trong ndm 2024, chung téi ddnh gid NHNN cé thé hoan
thanh muc tiéu, do viéc cdp tin dung thudng sé tich cuc hon trong nhing thai
diém cudi nam.

Bén canh do, du no tin dung clia nhom BDS dd dat hon 3 triéu ty, tuy nhién can
phai luu y r&dng sau muc tang trudng lén dén gén 24% trong ndm 2022, nhom
nganh nay dd tuong déi chdm lai khi ghi nhdn téc dé tdng trudng trong 2023 va
3Q24 chilan lust & muc 11,8% va 9.4% (so véi cudi nam 2023), ddn dén ty 1& du no
BDS trén tdng du no dé sut gidm nhe tu muc dinh 21,6% trong nam 2022 vé muc
21,0% trong 3Q24.

Ngodi ra, vé co cdu theo chu thé, téng tin dung clia cdc chd ddu tu la 1,27 triéu
ty, trong do ty trong cla 4 phdn khic I6n gébm ddén cu , khu cong nghiép, va
quyén s dung ddt 1én dén hon 53%. Mat khdc, ty Ié tin dung ngudi mua nha dé
sut gidm tu 68,7% ndm 2022 vé muc 60,1% trong 2Q24, cho thdy tédm ly ngai di
vay clia ngudi mua nha do cdc diéu kién kinh té kho khdn trong thai gian qua.

Tuy nhién, v&i muc 18i sudt cho vay thé chdp dd gidm manh tU dinh va duy tri &
muc thdp nhu hién tai nhu trong bdng biéu 3D va su ky vong 1&i sudt thé chdp sé
chi t&ng nhe trong ndia cudi ndm 2024, chung tdi ddnh gid nganh BBS sé& coé thé
héi phuc nhe va bdt ddu tang trudng trd lai trong cdc ndm sau do.

Bdng Biéu 3: Tdng Trudng Tin Dung Ghi Nhén Nhitng Déu Hiéu Tich Cuc

3A) Tang trudng tin dung trong 9724 tucong déi khd quan,
dugc ky vong sé tang ddng ké vao cdc thang cudi nam.

Du Ng Tin Dung Va Tang Trudng

B Du ng tin dung (Triéu ty - trdi)

1 w7 6%
12 2%
8 8%
4 J I 4%
0 0%
2018 2019 2020 2021 2022 2023 2024

Ngudn: Ngdn Hang Nha Nudce, VPBankS

3C) Ty trong 4 phdn khiic gém ddn cu, khu cong nghiép, va
quyén st dung ddt [én dén hon 53%.

Co Cdu Tin Dung Cht Béu Tu BDS Theo Phén Khic

Ay

Ngudn: Ngdn Hang Nha Nudce, VPBankS

= Khu 6 thi

= Nha &

Khu céng nghiép

= Quyén st dung dat

= Nha hang, khdch san
Khu du lich

= \/&n phong
Kinh doanh khdc

Tdng trudng tin dung (Triéu ty - phdi)

3B) Ty trong du ng bdt ddéng sdn trén téng tin dung sut gidm
tUr sau 2022 do cdc chinh sdch thdt chdt chung clia nganh.

Tin Dung BDS Theo Chui Thé Va Ty Lé Trén Téng Tin Dung

4 MChaddutu © Ngusimua nha ¢ % Dung bds

*
* 21%
3 ¢ 21%
2 . 20%
*
| I l -
o J . . 18%
2020 2021 2022 2023 Aug-24

Ngudn: Ngdn Hang Nha Nudc, VPBankS

3D) L&i sudt cho vay dé& gidm manh tu dinh va dugc du kién
s& &n dinh trong nadm 2024 dé hé tra su phuc héi BDS.

L&i Sudt Cho Vay Thé Chdp

L&i Sudt Uu Dai
L&i Sudt Sau Uu Dai

18%

06-22 09-22
Ngudn: Tdi chinh Fina, VPBankS

12-22 03-23 06-23 09-23 12-23 03-24
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Ngudn vén FDI ducc ddnh gid Ia mét trong cdc yéu té gidp thuc ddy thi trudng
BDS. Dé tiép tuc thu hut dang k& ngudn vén nay, Chinh Pha dé lién tuc thuc ddy
ddu tu cong trong nudc véi CAGR 1€n dén 13.0%/nam tir 2014 dén 2023. Ly k& 10
thdng ddu nam 2024, gid tri dau tu cong dat 495.9 nghin ty (64.3% KH 2024),
tang 1.8% svck, chung téi ky vong gid tri dau tu cdng ndm 2024 sé& n dinh so vai
ndm 2023.

Nguén vén FDI tich cuc la mét
phdn déng luc cho su én dinh
thi truong viéc lam tai Viét
Nam

Md&t khdc, ty Ié luc luong lao déng va thdt nghiép trong 9T24 cling dé duy tri xu
hudng 6n dinh so vaéi cdc ndm khi Ian lust chi & muc 1an 68,6% va 2,3%. Vi su khd
quan tu ngudn voén FDI nhu dé trinh bay & trén sé mang dén nhiéu co hoi viéc
lam, chung téi ddnh gid tinh trang viéc lam cua Viét Nam sé 8n dinh trong thdi
gian tsi. Do do, vai 2 tdc déng tich cuc d& néu trén, chung téi ky vong nganh
BDS nha & sé& ghi nhdn cdc tin hiéu tich cuc trong thdsi gian tdi.
Gid BPS tai Viét Nam duoc
ddnh gid hop ly so vdi cdc
quéc gia Chéu A khdc di kém
voi su ky vong thu nhdp BQ
nguoi Viét Nam tiép tuc cdi
thién manh mé trong tuong lai

Vé tinh tuong quan so véi cdc quéce gia cling khu vuc, ty & gid nha trén thu nhdp
moét ndm clia Viét Nam dang khodng 23,7 thudc muc trung binh so véi cdc quéc
gia khdc nhu trong bdang biéu 4C. Tuy nhién, c6 thé thdy mdt bang thu nhdp cla
nudc ta dé@ dugcc cdi thién ddang ké ti nédm 2.000 cho cd hai khu vuc thanh thi &
néng thén va chi sut gidm trong giai doan dai dich Covid-19 nhung dd phuc héi
trd lai nha cdc chinh sdch hd tra kinh té tU Chinh Phu. Vi vi thé kinh té& hién tai di
kém vdi cdc chinh sdch hd trg kinh té hiéu qud, chung téi ky vong thu nhdp ngudi
dan sé tiép tuc ducc cdi thién ddang ké trong cdc nam tai. Vi vay, chung téi ddnh
gid gid nha hién tai cta Viét Nam van con phu hop dua trén cdc ky vong tang
trudng thu nhdp cda ngusi dan.

Bang Biéu 4: Tinh Hinh Bdu Tu Céng Va Lao Béng Trong Nudc

4B) Ty l& luc luong lao ddng va thdt nghiép duy tri & muc én
dinh sau khi chédm dut COVID-19.

4A) Gid tri ddu tu cdng ndm 2024 dusc ky vong 8n dinh so vdi
n&m 2023 tao déng luc phdt trién nganh BBS.
Gid Tri Dau Tu Céng Theo Thang Qua Cdc Nam (Nghin Ty) Ty Lé Luc Luong Lao Boéng Va That Nghiép

s Ty 1é luc lugng lao dong (% - Trdi)

700 2021 2022 —@—2023 —@—2024 (752 Ty lé that nghiép (% - Phai) 68.6 45
4.0 ‘
600 68 4.0
500 o7
66 35
400 65
300 64 3.0
63
200 62 2.5
100 o
60 20
o P DD D D DD D P o

PO D1 A L AL
BN L L LA S S SN
T T2 T3 T4 T5 T6 T7 T8 T9 TIO TN T2 FSFVEFIFEETFFES S

Ngudn.: BS K& hoach va Bdu tu

4C) Gid nha so vdi thu nhdp ngudsi dan Viét Nam & muc trung
binh khi so sdnh vdi cdc quéc gia khdc.

Thu Nhép Ngudi Dan So Véi Gid BDS G Cdc Quéc Gia

Ngudn: Téng Cuc Théng Ké

4D) Thu nhép ngudi dan Viét Nam dé cdi thién lién tuc ga cdc
ndam va du kién tiép tuc cdi thién ddng ké trong tuong lai.

Thu Nhap Hang Thang Cua Ngudi Vit Nam (Triéu Bong)

35  Gid nha/Thu nhép hé gia dinh (x) 60 7 Thanh thi Néng thén Todn quéc
GDP BQ ddu ngudi (USD)
30 ° 50 6
25 40 5
20
30 4
15
10 20 3
S 10 2
0 o
o0 o) 0 & < & & © 0
Q\c}&% (\6& 50&6 .(\G\’ A;@’SO ,\v\{é\\/ QGQ Qq{_o g § g - S \OT 8 8 O N 9 9 ® g N
e $7 ©8 2828 RRRRRREKN

Ngudn: Numbeo, VPBankS

Ngudn: Téng cuc théng ké, VPBankS
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Muic dé quan tém cua nguoi Theo Batdongsan.com.vn, chi sé quan tdm cla ngudi mua nha déi véi cde loai

mua nha quay tré lai di kém hinh bdt dong san déu phuc hdéi manh mé sau thdi gian sut gidm do cdic bé bdi

Vdi ky vong tich cuc cda gid tdi chinh clia cdc chi ddu tu lén trong ndm 2022 thé hién thong qua bdng biéu

bdt déng sdn trong thdi gian  5A. Bén canh do, dua trén mdu s6 1000 ngudi, trién vong vé gid clia bdt déng

to., sdn cling dugc ddnh gid tich cuc khi cé dén 81% sé ngudi tham gia khdo sdt cho
r&ng gid bdt déng sdn sé tang tré Iai trong tuong lai. Chung téi ky vong rdng thi
trudng bdt déng sdn dd qua giai doan kho khdn, va sé& budc vao giai doan
cuing ¢b va khai sdc trong ndm 2025, sau do sé& vao trang thdi 8n dinh trong cdc
ndm sau do.

Cdc vdin dé rdi ro cua dudn va M3t khdc, cdc yéu té ma ngudi mua nha quan tém khi lua chon du dn hodc chd

chu déu tu duoc dé cao sau ddAu tu clng co su thay dai khi té&p trung nhiéu hon vao cdc van dé rdi ro sau su

cdc su kién bé bdi tai chinh c6 cua cdc tdp doan bdt dong san nhu Tén Hoang Minh, Van Thinh Phdt, va

cua cdc tdp dodn bdt déng Nova Lan. Cu thé, dua trén bé mdu 1.000 ngudi khdo sdt, néu dé lua chon du

sdn. dn, ngudi mua nha sé tdp trung vao cdc vdn dé chdt lugng clia du dn nhu phdp
ly (70%) , chdit luong xdy dung (62%), dich vu tién ich (59%), ha tang (58%), v& mai
trudng (54%). Mat khdc, ngusi mua nhd cling co xu hudng lua chon cdc chd déau
tu co tiém luc tai chinh va uy tin thuong hiéu dé ddm bdo viéc thuc thi theo
dung tién do du dn dé cam két, trdnh xdy ra cdc vén dé vé thanh khodn gdy
thiét thdi cho ngudi mua nha.

Bang Biéu 5: Téng Trudng Tin Dung Ghi Nh@n Nhitng Dé&u Hiéu Tich Cuc

5A) Chi s6 quan tdm cla ngudi mua nhda gia tang trd lai tu 5B) $Ngudsi nghi BDS sé tang gid 1&én dén 81% cho thdy muc do
giai dogn ddy déi véi tét cd phdn khic lac quan cua thi trudng hién tai

Nhitmg Yéu T& Quan Trong Khi Lua Chon Cha Ddu Tu (N=1000)  Nhdan Dinh Vé Gid BDS (N=1000)

— bat = Chung cu = Nhariéng
= Pdtdudn == Nhamdatphd =— Biét thu W Tang > 10%
146 B Tdng 5 -10%
134
124 Tang < 5%
100 Khong thay ddi
83
B Gidm < 5%
59
B Gidm 5 - 10%
Gidm >10%
Khoéng y kién
Q2 L 2Q24
Ngudn: Batdongsan.com.vn, VPBankS Ngudn: Batdongsan.com.vn, VPBankS

5C) Tinh trang phdp ly cling nhu chdt lugng xdy dung du dn 5D) Sau cdc bé béi tdi chinh cla chd déu tu I6n, ngudi mua
dang Ia mé&i quan tam hang ddu ciia ngudi mua nha nha quan tadm nhiéu hon vé tiém luc tdi chinh clia céng ty

Nhting Yéu T& Quan Trong Khi Lua Chon Du An BDS (N=1000) Nhimng Yéu T Quan Trong Khi Lua Chon Chu Bau Tu (N=1000)

Phaply | T

Chdt lugng xdy dung 62% Tiém lyc tai chinh
Dich vy, tiénich 59%
K&t néi ha téng 58% Uy tin thuong hiéu
Méi trusng 54%
Thiét k& cdnh quan 43% Chdt lugng du dn cd
Cha déu tu 43%
Hb trg tai chinh 36% Chinh sdch uu déi 4L6%
Tién d6 ban giao 32%
Tiéu chudn ban giao 25% Chdt lugng ban gico 42%
Luong cung 17%
0% 20% 40% 60% 80%
Nguédn: Batdongsan.com.vn, VPBankS Nguédn: Batdongsan.com.vn, VPBankS
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BAO CAO CAP NHAT

THI TRUGNG BDS NHA & TRONG 9T24 Y VPBqnl\ SeCU rities

THI TRUONG BAT DPONG SAN NHA &

DU KIEN CAC TAC PONG CUA CAC BO LUAT BAT PONG SAN MO

Cdc bé lugt mdi, hiéu luc tr LUAT DAT DAI 2024
01/08/2024 du kién tao diéu
kién thudn loi cho cd doanh
nghiép va nguoi dén, gidp thi
truong bdt déng sdn phdt
trién minh bach va bén ving.

v Bo khung gid ddt: Tu ngdy 01/01/2026, cdc tinh, thanh phé s& céng bé bdng
gid dat mai hang ndm, thay vi dinh ky 5 ndm nhu trudce. Viéc cong bd bdng
gid ddt hang ndm sé& phdn dnh chinh xdc hon gid tri thi trudng, gitp gidm
thiéu tinh trang ddu co va tang tinh minh bach trong gioo dich bdt déng san.
Tu do, ngudi dén va doanh nghiép sé cé co sé& phdp Iy rd rang hon khi thuc
hién cdc giao dich lién quan dén ddt dai.

v' Cdp S8 dd cho ddt khéng co gidy ta truse 01/7/2014: Bat khéong co gidy to
trude ngdy ndy sé& ducc cdp SE do, giup hop thic hoa quyén sir dung ddt
cho nhiéu hé gia dinh, cd nhan, gidm thiéu tranh chdp dat dai, tU dé Ngudi
dan s& co quyén sé hitu hop phdp, dé dang hon trong viéc vay vén, chuyén
nhugng, va thua ké.

v' Quy dinh rd 32 trusng hop thu héi ddét: Quy dinh ré rang hon vé cdc trudng
hop thu héi ddt dé phdt trién kinh t& - x& hdi giup gidm thiéu tranh chdp va
khi€u kién lién quan, ti dé ddm bdo quyén Igi cho ngudi dén bj thu héi dét va
tao diéu kién thudn Ioi cho cdc du dn phdt trién kinh té - x& hoéi. Clng can
phai luu y rdng, nha & thuong mai s& chi cé thé bi thu hoi khi thuc hién du dn
khu dé thi (hon 100 ha) hodic cdc du dn hdn hop nha &, vi vy chiung téi ddnh
gid su thay déi ndy s& hd trg nhiéu cho cdc chd ddu tu dé tich Ity quy ddt Idn
tU trudc.

v" Ba dang hinh thic bdi thudng: Ngudi dén bi thu héi ddt sé ducc bbi thusng
bd&ng nhiéu hinh thuc khdc nhau phu hop véi nhu cdu va hoan cdnh cla ting
hé gia dinh, tir do tang tinh céng bdng va minh bach trong qud trinh béi
thusng, gidm thiéu khiéu kién.

LUAT KINH DOANH BAT BPONG SAN 2023

v' Gidm tién dé thanh todn déi vai hoat déng mua nha hodic thué mua nhd, su
thay déi nay s& gidm gdnh ndng tai chinh cho ngudi thué mua nha, dac biét
l& nhimng ngudi co thu nhép trung binh va thdp, ti dé tdng khd ndng s& hiu
nha & cho nhiéu déi tuong. Tuy nhién, dong tién cla chd ddu tu cé thé sé bi
dnh hudng do tién dé thanh todn chdm hon, ti dé ddn dén sut gidm hiéu
qud du dn. Cu thé, thay déi nhu sau:

o Thdt chat viéc dat coc va trd tién mua nhd trude: Chu ddau tu chi dugce thu
t6i da 5% gid bdn khi dat coc, 30% khi ky HDMB, va 70% trudc khi ban giao

o Gidm s6 tién thanh todn trudc khi thué mua nhd: Thanh todn lan ddu
khéng quad 30% gid tri hop déng, va téng sé tién thanh todn trudc khi ban
giao khéng qud 50%.

v Han ché phan 16 bdn nén: Ap dung déi vai ddt thudc khu vuc phudng, qudn,
thanh phé cla dé thi loai ddc biét, loai |, logi ll, va loai lll, viéc han ché nay
nhdm gidp binh &n gid ddt, tao diéu kién phadt trién thi trudng bdt ddéng san,

v' Chu ddau tu du dn, doanh nghiép kinh doanh BBS nhén tién thanh todn thong
qua ngdn hang: Su thay déi ndy nhdm gilp ngudi mua nha xdc dinh rd da
chuyén tién truc ti€p cho chd ddu tu, tu dé gia tang tinh minh bach trong
dong tién du dn.

v' Cd nhan kinh doanh BDS quy mé nhd khéng cén thanh lap cong ty: Diéu ndy
giup gidm bdt thd tuc hanh chinh cho cdc cd nhdn kinh doanh nhd & giup
Khuyén khich nhiéu ngusi tham gia vao thi trudng bdt déng sdn, ta&ng tinh
canh tranh va da dang hoa thi trusng.
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THI TRUGNG BPS NHA & TRONG 9T24

Y’ VPBank Securities

THI TRUONG BAT DPONG SAN NHA &

DU KIEN CAC TAC PONG CUA CAC BO LUAT MO
LUAT NHA & 2023

v' Théng nhdt quy dinh gilia cdc ludt lién quan: Quy dinh vé quyén sd hliu nha
gdn vai quyén st dung ddt, thai diém xdc 1ap quyén s& hiiu nha &, va diéu
kién déi véi chd dau tu du dn nhd & thuong mai dugc théng nhdt vaéi Ludt Bat
dai 2024 va Ludt Kinh doanh BBS 2023. Tu do, gidm thiéu tinh trang chéng
chéo, gilp cdn bé thuc thi phdp ludt dé dang hon va gidm thai gian, chi phi
trién khai du dn cla doanh nghiép, t&ng nguén cung nha & véi muc gid hop
ly hon.

v Tdc dbng tich cuc dén thj trusng nha & x& héi (NOXH): Mot s& thay déi trong
y&u déi v&i nha & x& héi nhu: (1) Loi nhudn dinh muc t8i da la 10% téng chi phi
ddu tu, (2) Cha ddu tu dugc mién tién st dung ddt va tién thué dat ddi vdi
todn bo dién tich dat. Su thay déi nay sé giup da dang hoa nguédn luc déu tu
cho cdc doanh nghiép bdt dong sdn va ma rong déi tuong thu hudng chinh
sdch, déng thdi tdng ngudn cung nha & x& hdi, dam bdo nha & cho ngudi
dan co thu nhdp thdp, gép phdan 8n dinh x& hoi.

Bdng Biéu 6: Gid Ban So Cép Cd&n Hé & Nha Lién Thé Tai TPHCM & Ha Noi

6A) Hién tai cdc du dn ludt anh hudng téi ngdnh bdt déng sdn nha & bdt déu co hiéu luc, ky vong bd ba ludt ndy sé co nhiéu
tdc déng tich cuc nhdm gia tang tinh minh bach cua thi trusng

Tién Do Thuc Thi Luat Dat Dai, Luat Kinh Doanh BDS, Va Luét Nha &

2023 2024 2025
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

LUAT DAT PAI | Gopy | Théng qua Hiéu luc

||.UAT KINH DOANH BDS | | Gépy | Théng qua Hieu luc

|LUAT NHA & | | Gépy | Théng qua Hiéu luc

Ngudn: VPBankS

6B) Hién tai cdc du dn ludt anh hudng téi ngdnh bdt déng sdn nha & bdt déu co hiéu luc, ky vong bd ba ludt ndy sé co nhiéu

tdc déng tich cuc nhdm gia tang tinh minh bach cua thi trusng

Tom T&t Noi Dung Su Thay B&i Clia Cdc Bo Ludt Bat Bong San

Lugt D4t Dai

cula thi trudng
Na&ng cao hiéu qud st dung
dat

Ngudn. VPBankS

chu ddu tu co tiém luc tdi
chinh manh, chuyén mén
cao va uy tin

Luat Nha &

v' Thdo g8 cdc rao cdn phdp v' Gia téng sy minh bach ctia .
- : v
ly, ddy nhanh phuc héi ctia thij trudng DAL.IO ra the:m‘glgl phop Sho
A o " e AR vén dé nha & va thuc ddy
thi trudng bdt déng san v" Han ché tinh trang phén 16 muC tieu 1 triéu nhd & x& hoi
Thuc ddy dinh gid ddt phu bdn nén dén ném 2030 i
hop vaéi mat bdng chung v San loc thj trudng vai cdc

Lay lai niém tin cta ngudi
mua vai quyén s hiiu vinh
vién cdn hé
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<’ VPBank Securities

THI TRUONG BAT DPONG SAN NHA &

TiNH HINH NGUON CUNG VA GIA BAT PONG SAN NHA &
TINH HINH NGUON CUNG

Luong giao dich dét nén gidm trong 3Q24, trong khi dé luong giao dich cta cdn
hé & nha & riéng lé khdi sdc so vaéi quy trusce. Téng luong hang tén kho bdt déng
sdn trong 3Q24 td&ng so v&i 2Q24 chl yéu nhd nha riéng lé va ddt nén. Biéu dé
cho thdy nguén cung cho thi trudng bdt déng sdn co cdi thién dua tédng nguén
cung cdn hé & nha & riéng lé 1én 25,937 cdn.

Mdc dé quan tdm cua nguoi
mua nha quay tré lai di kem
vdi ky vong tich cuc cua gid
bdt déng sdn trong thdi gian
toi.

Bdng Biéu 7: S6 Lugng Giao Dich B4t Déng San Va Cdc Du An G Cac tinh

7B) S& luong tén kho bdt déng sdn tang lai nhd vao ngudn
cung nha & riéng lé va cdn ho.

7A) S& lugng giao dich clia cd hai logi hinh BDS ndy sut gidm
trong n&dm 2023, tuy nhién dd cdi thién trong 3Q24.

S8 Luong Giao Dich Theo Cdc Logi Hinh BBS (‘000 Giao Dich) S8 Lugng Tén Kho Bat Béng Sdn Theo Quy (‘000 can/nén)

B C3n hd & nha & riéng lé B Dat nén Dat nén H Nha riéng lé B Cdan hd

250 30
200 25
20

150
15

100
10
50 5
- 0

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Ngudn: B Xay Dung Ngudn.: B6 Xdy Dung

Theo d{ liéu phdn tich, ngudn cung cdn hé tai TPHCM dd sut gidm manh t& ndm
2023 dén 3Q24 (ngudn md bdn mai Q3/2024 gidm 96.5% so véi quy trudce (-90%
YoY), d@y co6 thé Ia hé qud tu cdc su kién kinh té dé lién quan dén Tan Hodang
Minh va& Van Thinh Phdt. Vé co cdu sdn phdm, phdn khic c&n hd cao cdp va
hang sang cé ty trong l6n bdt déu tir 2020 khién cho nhu cdu & thuc cla ngudi
dan khé thuc hién dugc.

Nguén cung cdn hé TPHCM sut
gidm manh, trong khi Ha Noi
gia tdng manh mé vuot ndm
2023 trong $M24

Trong khi do, tai khu vuc Ha Noi, ngudn cung cdn hd gidm nhe so vdi quy trudc
tuy nhién van & muc cao, dat 19,068 nghin cdn, cao hon sé luong cd ndm 2023.
C6 thé thdy, tu 2019 — 3Q24, s6 luong cdan hdé md bdn masi & phdn khuc trung
cdp va cao cdp la chd yéu, nén viéc nén gid cdn hd tai Ha Noéi tdng cé dong
gop tu viéc khdp gid vai phdn khuc tuong duong trong khu vuc TP.HCM.

Bang Biéu 8: Cdc Phan Khic Cédn Hé Tai H6 Chi Minh & Ha Néi Qua Céc Ném

8A) Phan khiic can hé tai TPHCM phdn I6n la tU cao cdp trd
lén va ngudn cung dd sut gidm manh trong 2023 va TH24

Nguén Cung Can Hé G H6 Chi Minh Theo Phdn Khtic (Can)

50000

1 Binh dan = Trung cédp B Cao cdp I Hang sang

40000
30000
20000

10000

2022

2019 2020 2021
Ngudn: CBRE, Cushman & Wakefield

2023 9M24

8B) Phan khuc cdan hé tai Ha Néi co su thay déi khi phén khic
mad bdn masi ndm & trung cdip va cao cdp

Nguén Cung Can Ho G Ha Néi Theo Phan Khiic (Can)

50000 ] .

M Binh dén Trung cdp W Coo cdp
40000

I
30000
20000 I
|

10000 . .

B

2019 2020 2021
Ngudn: CBRE, Cushman & Wakefield

2022 2023 OM24
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THI TRUONG BPS NHA &

Du kién nguén cung cén hé tai
hai khu vuc sé héi phuc trong
thoi gian tdi voi xu huong tdp
trung & cdc qudn/huyén ngoai
thanh

TiNH HINH NGUON CUNG VA GIA BAT PONG SAN NHA &
TiNH HINH NGUON CUNG

V&i mat dé dan sé cao nhu trong bdng biéu 9A, chung téi ddnh gid quy dat
TPHCM dang ddn tré nén khan hiém & cdc qudn trung tém, vi vé@y ngudn cung
dang mé& réng ra cdc khu vuc xa hon, phu hop vdéi phdt trién ha tang trong
tuong lai. TU do, su thanh Idp TP.Tha Buc véi quy dat [6n dé gidp khu Bong trd
thanh khu vuc quan trong véi mét luong lon bdt déng sdn dang ducc phdt trién.
Du kién thi trudng sé tiép tuc phuc héi nhd vao tdng trudng kinh té va viéc thuc
hién khung phdp ly sdp t&i vao cudi nédm nay. Trong thai gian tdi, ching téi ddnh
gid luong cung cdn hoé tai H6 Chi Minh sé co thé phuc héi so vdi hién tai véi téng
ngudn cung cdn hod sé khodng 35 nghin cdn, tuy nhién sé khéng con 1d thi trudng
trong diém so vai cdc tinh thanh khdc.

Vé khu vuc Ha Noi, véi mat dé ddn sé thdp hon so vsi H6 Chi Minh va nhu cdu
ddu tu di kem vdi tinh trang nhdp cu, ngudn cung va luong giao dich cdn hoé tai
Ha Noi séi ddng hon 2 1an so vsi HO Chi Minh. Du kién t8ng ngudn cung cdn ho
tai Ha N&i tir 2024-2026 sé khodng 55 nghin cdn, phdn Ién ngudén cung ndy sé&
té@p trung & khu vuc phia Tdy, hudng Igi tU vi tri chién lugec va co sé ha tang dé
dugc thiét Iap. TU nam 2025, cdc qudn/huyén ngoai thanh ducc du dodn sé
chiém uu thé vé nguén cung cdn hd nhd vao co sé ha tang va quy hoach dé thi.
Ddng chu y, cdc Huyén Bong Anh va Gia Ladm du kién sé trd thanh qudén vao
ndm 2025, dong gdp vao ngudn cung du kién tir cdc khu dé thi tich hop lon.

Bang Biéu 9: Tinh Hinh Nguén Cung Cén Ho

9A) M@t db ddn sé clia khu vuc TPHCM cao hon gdn hai Ién so véi Ha Noi va gdp nhiéu 1an khi so sdnh vai cdc tinh thdnh
khdc, vi v@y chiing téi ddnh gid nguén cung chi dao sé khéng ndm & H6 Chi Minh.

Mat do dan sé tai cdc tinh thanh (Ngusi/Km?)
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9B) Phdn khuc cdn hé tai TPHCM phdn I6n la ti cao cdp trd  9C) Phén khic can hé tai Ha Néi mang tinh dé ti€p cén hon

[én va ngudn cung dd sut gidm manh

trong 2023 va TH24 khi so sdnh v&i TPHCM di cling vai nguén cung 8n dinh

Nguén Cung Cain Ho G H6 Chi Minh Theo Phan Khuc (Can) Nguén Cung Can Hé G Ha Néi Theo Phdn Khuic (Can)

40,000 ®S6lugng cung M S6 lugng bdn

40,000 ™ S6 lugng cung M S lugng bdn

35,000 35,000
30,000 30,000
25,000 25,000
20,000 20,000
15,000 15,000
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2019 2020 2021 2022 2023 2024F 2025F 2026F 2019 2020 2021 2022 2023 2024F 2025F 2026F
Ngudn: CBRE Ngudn: CBRE
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THI TRUGNG BPS NHA & TRONG 9T24 @ VPBqnl\ SeCU rities

THI TRUONG BPS NHA &

Mdc dé quan tdm cda ngudi
mua nhd quay tré lai di kem
vdi ky vong tich cuc cua gid
bdt déng sdn trong thoi gian
toi.

TiNH HINH NGUON CUNG VA GIA BAT PONG SAN NHA &
TiNH HINH NGUON CUNG

Theo tim hiéu cla chung téi, tdng s6 luong du dn trién khai trong 9M24 1&én dén
48 du dn trdi dai trén khdp cd nudc. Trong do, ba thanh phé trung tam gébm Hb
Chi Minh, H& N&i, va Ba Nd&ng cé dén 18 du dn, tuong duong 37,5% téng du dn.
Bén canh do, mét sé tinh thanh khdc ¢é vi tri 1&n cdn ba thanh phd trung tdm
nhu Hdi Phong, Long An, Binh Duong, Déng Nai, va Bd Ria — Ving Tau co ti 3 du
an tré lén chiém 41,7% téng du dn, tuong duong 20 du dn. Co6 thé thdy, xu husng
chung trong tuong lai danh cho nganh bdt déng sdn sé la uu tién phdt trién cdc
du dn & cdc thanh phd / tinh thanh 1&n cdn nhd vao viéc ddy manh co s& ha
téng nhdm tiét kiém thai gian di chuyén sé gilp ngudi dan sém chdp nhdn sinh
séng tai cdc tinh thanh nady.

Trong 4Q24, & khu vuc HS Chi Minh va Ha Noi s& chdo don mot sé du dn néi bat
dugc thuc hién béi cdc chd ddu tu uy tin cd trong va ngodi nudc, coé thé ké dén
nhu Vinhomes, Masterise, Nha Khang Dién, Capitaland, va Lotte Group. Cdc chu
ddu tu nay co bé day kinh nghiém di kém véi su uy tin trong van dé phdp ly du
an va chdt luong hoan thién sdn phdm, vi vay nhu cdu va niém tin cla ngudi
daén déi BDS trong tuong lai co thé sé khéi phuc.

Bdng Biéu 10: Cdc Dy An Nha G Pa Trién Khai Trong 1H24 Va Sé Trién Khai Trong Théi Giang Téi

7A) Cdc du dn hién tai tép trung nhiéu & cdc thanh phd trung tém, tuy nhién s& cé su dich chuyén sang cdc vung ngoai 6 va

tinh thanh khdc trong tuong lai.

Cdic Dy An Trién Khai Tai Cdc Tinh Thanh Trong 9 Thdng Bdu N&m 2024

/" Ha Noi: >
The Wisteria

The Aura
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Lumi Hanoi

The Sola Park

VHSC Victoria
Lumiere Springbay ¢
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Binh Duong:
A&T Sky Garden
Phu Dong Sky One
PI City Sky Park
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v Evergreen
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The Global City
The Opus One
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v' The Sang Residence

v Sun Ponte Residence
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v" Nobu

v Peninsula
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 ————

Phu Yén: L'aurora

Khdi Hoan Prime
The Aurora
Fiato Uptown
L'arcade

The Meadow

RSN N N NN

Long An:
La Home Long An
Destino Centro

g

Khdanh Hoa: The Vega City
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Déng Nai:
r———-—=-1 v Eco Village Saigon River
v’ Fiato Airport City
~, 4

Waterpoint
The Larita

v
v
v Cdt Tudng Phu An
v
v

.

Kién Giang: Meyhomes Phu Quéc

\--r_z

Ngudn: VPBankS

Ba Ria - Viing Tau:
! v Lagoona Binh Chéu
e v The Maris Viing Tau
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THI TRUONG BPS NHA &

TiNH HINH NGUON CUNG VA GIA BAT PONG SAN NHA &
TINH HINH NGUON CUNG

Bdng Biéu 10: Cdc Du An Nha G Pa Trién Khai Trong 9M24 Va Sé Trién Khai Trong Théi Gian Téi (Tiép Theo)

10B) Cdc du dn ndi bat véi chdt luong hodan thién tét va cdc chld déu tu uy tin cd trong nudc va ngodi nudc sé khéi phuc niém
tin v& nhu cdu déi véi bdt déng sdn clia ngudi mua nha.

Cdic Du An N&i Bat Sé Trién Khai Tai H6 Chi Minh & Ha Noi Trong Thai Gian Tdi

Ngudn: CBRE, VPBankS

HO CHI MINH Chu ddu tu Pia diém Nguén cung
Global City (GDTT) Masterise Quan 2-TP. Thu Buc Du kién: 8.500 can
Lotte Eco Smart City Lotte Group Qudn 2-TP. Tha buc Du kién: 1.000 can
VHM Cén Gi& (GP1) Vinhomes Huyén Can Gis Du kién: 2.000 can
Binh Trung (GD1) KDH & Keppel Land Quan 2-TP. Tha Buc Du kién: 900 can
Zeitgeist (GDTT) GSE&C Huyén Nha Be Du kién: 1.000 cdn
HANOI

Lumi Hanoi Capitaland Nam Tu Liém Du kién: 2.000 can
The Matrix One MIK Group Nam tu Liém Du kién: 1.000 cdn
VHSC - Victoria MIK Group Nam tu Liém Du kién: 1.000 cdn
The Metropolitan Mitsubishi Corp. Gia L&dm Du kién: 4.000 cdén
Lumiere Springbay Masterise Gia L&dm Du kién: 1.000 cdn
The Meadow Gamuda Land Huyén Binh Chdnh Du kién: 130 cdn thdp tang
VHM Global Gate Vinhomes Boéng Anh Du kién: 7.000 cdn
VHM ban Phuong Vinhomes Ban Phugng Du kién: 3.500 can

86" luong nha lién thé tai cd Theo CBRE, ngudn cung nha lién thd tai TPHCM va Ha Néi trong 9M24 dat 1an

TP.HCM va Ha Néi héi phuc luct 132 can (cung ky ndm trudc khdng ghi nhén maé bdn mai) va 3,217 can (+353%

trong 3Q24. YoY). Trong b&i cdnh han ché vé quy ddt tai cdc khu vuc dd thi d& hinh thanh,
phdn I6n ngudén cung Maéi dén ti cdc dot ma bdn tiép theo clia cdc du dn hién
¢ & cdc khu vuc ngoai thanh.

Nguén cung nha lién thé sé Theo chung téi ddnh gid, TP.HCM dang ddén tang ti 1& dbd thi hoa sang cdic khu

ddn dich chuyén sang cdc khu  vuc mat dd dan sé thdp. Trong do, TP.Tha Buc, Huyén Nha Bé, va Huyén Can

vuc xa trung tdm nhd su phdt Gis déu tich cuc tham gia quy hoach nhiéu du dn quy mé Ién. Trong vong ba

trién co sé ha tdng. nam téi, hdu hét cdc du dn sdp trién khai s& ndm cdch trung t&m thanh phd tu 5
dén 25 km. Béng thdi, du kién trong tuong lai xa hon, cdc du dn sé kéo dai tai 50
km. Khdi niém vé phdt trién cdc khu dén cu gdn lién vaéi giao théong (TOD) dang
dan dugc hinh thanh.

Vé khu vuc Ha N6i, nguén cung nha lién thd du kién sé tang vaio ndm 2024. Phan
I6n clia nguén cung 2H24 s& dén tir cdc khu dd thi tich hop ducc phdt trién baoi
cdc nha phdt trién uy tin, cung cdp cdc tién ich tdt cd trong mét. Khu vue Trung
tam va Ria trung tdm du kién sé khéng cé ngudn cung mdi trong vong 3 ndm tdi,
va khu vuc phia Tay ducc du bdo sé thiéu hut ngudén cung nhd lién thd do quy
dat han ché. Nguén cung du kién sé lan réong ra cdc khu vuc Ngoai 6, nai cé quy
dat I6n hon va két néi ha tang két ndi trung tdm thanh phd dan cai thién.

VPBankS Research | 18



11/11/2024

N/
BAO CAO CAP NHAT @ S
THI TRUGNG BPS NHA & TRONG 9T24 1 VPBqnl\ SeCU rltles

THI TRUONG BPS NHA &

TiNH HINH NGUON CUNG VA GIA BAT PONG SAN NHA &
TiNH HINH NGUON CUNG
Bang Biéu 11: Tinh Hinh Nguén Cung Nha Lién Thé

MA) Viét Nam van la diém dén hdp ddn khi gid tri dang ky va  11B) Ty & luc luong lao déng va thdt nghiép duy tri & muc 8n

gidi ngdn cua FDI lién tuc cdi thién trong cdc ndm gdn ddy. dinh sau khi chdm dat COVID-19
S8 Lugng Cung & Bdan Nha Lién Thé HS Chi Minh (Can) S8 Luong Cung & Ban Nha Lién Thé Ha Néi (Can)
M S6 lugng cung B SG lugng bdn 1 S6 lugng cung B SG lugng bdn
5,000 20,000
4000 15,000
3,000
10,000

2,000
1,000 _ 5,000

0 - l. ‘“% 0

2019 2020 2021 2022 2023 2024F 2025F 2026F 2019 2020 2021 2022 2023 2024F 2025F 2026F

Ngudn: CBRE Ngudn: CBRE

TINH HINH GIA NHA &

Gid so cdp va thu cdp cdn hé  Gid so cdp cdn hd trong ndm 2024 tai khu vuc HS Chi Minh tang trudng nhe 6.6%

tai H6 Chi Minh sé tdng nhe svck nha (1) ngudn cung khan hiém va (2) ty trong phén khic hang sang & cao

trong cdc ném toi cdp gia tang. Voi mat dé dan sé cao va mat bdng gid cao hon nhiéu so vsi cdc
tinh khdc, chung téi ddnh gid nguén cdu tai H6 Chi Minh sé& khong cé nhiéu doét
bién, do do gid so cdp cdn hd sé tdng nhe trong thdi gian tdi. Bén canh do, sau
dot t&ng manh ti ndm 2020, thi trusng thu cdp tai H6 Chi Minh d& ghi nhdn su
diéu chinh nhe trong 2023 do cdc su kién rdi ro trong ndm 2022. Tuy nhién, vdi
mdat dé dén sé cao va tém ly héi phuc, chung téi ky vong gid thir cdp cdn ho sé
héi phuc trd Iai trong ndm 2024 va t&ng nhe trd lai trong cdc ndm sau.

Thi truong cdn hé Ha Néi du Vé khu vuc Ha N&i, ngudn cdu cdn hd tang duoc thuc ddy bdi nhu cdu nha &
kién sé tiép tuc truéng manh ngdy cang cao di cung vdi téc do tang dan sé va nhdp cu. Bén canh dd, nhu
mé do tinh trang dén sé vda cdu ddu tu dan quay tré lai véi kénh BDS. Gid cdn hd so cdp va tha cdp, ddc
nhdp cu. biét l& so cdp, ti€p tuc tdng trudng manh trong ndm 2024. Gid cdn hd Ha noi
Q3/2024 tang manh 20.3% YoY lén 64tr/m2. Su tang gid ndy clng dugc thuc
ddy bdi ty trong ngudn cung cao cdp tang ddn qua cdc ndm, trong khi ngudn
cung cdn hd binh ddn dan han ché. Vdi xu hudng trén, chung téi ddnh gid khd
ndng tang gid cdn hd clia Ha Nbi van sé con dién ra manh mé trong tuong lai.
Bang Biéu 12: Gid Ban C&n Hé Tai TPHCM & Ha Noi

12A) Gid bdn so cdp tai H6 Chi Minh tang qua cdc ndm, dong  12B) Tai Ha N&i, gid bdn so cdp cdn hd tdng manh, trong khi

thdi gid bdn thir cdp gidm nhe trong ndm 2023. gid thur cdp cling ghi nhdn su tang trudng 6n dinh
Gid Can HO Binh Qudn Tai H6 Chi Minh (Triéu Bong/m?2) Gid Can HO Binh Qudn Tai Ha Nbi(Trieu Bong/m?2)
80 —®— Gidbdnsocdp BQ A5% 80 —®— GidbdnsoccdpBQ AS%
—e— Gid bdn thu cdp BQ . Ab% ’ —e— Gid bdn thu cdp BQ A8%
A5% " L] A18% _go----" *
A &--""" 64 7 T

-7 . AS% AS% //’
ALY% Y - o,
JP— a6 AS%
48 Y e gc-=- &--""" 48 A22% 2 s
’_./0/‘“ ------ ®---"""

.-
-
.-
-

32 32 ._.___././‘

16 16
0 0

2019 2020 2021 2022 2023 2024(F) 2025(F) 2026(F) 2019 2020 2021 2022 2023 2024(F) 2025(F) 2026(F)
Ngudn: CBRE Ngudn: CBRE
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Co thé thdy, sau mot thai ky gid diéu chinh nhu trong bdang biéu 13, thi trudng so
cdp nha lién thd cé su hdi phuc trong ndm 2024 (HCM 309tr/m2, +14% YoY, HN
235tr/m2, +27% YoY). V&i quy dat it i hién tai, chung téi ky vong gid nha lién thé
cd so cdp va thu cdp tai H6 Chi Minh va Ha Néi sé tdng trd lai trong cdc ndm tdi
do nhu cdu déi véi phdn khic nay ludn hién hiu di kém bdi tinh trang ddn sé va
nhdp cu.

Bdng Biéu 13: Gid Ban Nha Lién Thé Tai TPHCM & Ha Néi

13A) Gid bdn so cdp nha lién thé tai H6 Chi Minh cé su gia  13B) Gid so cdp va thu cdp nha lién thd tai Ha Néi tang trudng
tang dét bién, trong khi gid th cdp téing nhe qua thai gian. vai xu hudng én dinh hon so v&i H6 Chi Minh.

Gid Nha Lién Thé Binh Qudn Tai H6 Chi Minh (Triéu Béng/m2) Gid Nha Lién Thé Binh Quan Tai Ha Néi(Triéu Dong/m2)

Gid nha lién thé duoc ky vong
gia tdng trd lai trong cdc ndm
tdi do nhu cdu duy tri manh
mé

400 —®— Gid bdn sc cdp BQ 5 400 —®—Gid bdnsocdp BQ
—e8— Gici ban tht cdp BQ a6% A% —e8— Gici ban tht cdp BQ
A20% P
320 e 320
g o A6%
240 240 a0% A8%
. PR Sl
AL AS% AS5% - P a
w ST [P w e _g_---- -8- .
..... -- AT% ALY ALY
80 80
0 0
2019 2020 2021 2022 2023 2024(F) 2025(F) 2026(F) 2019 2020 2021 2022 2023 2024(F) 2025(F) 2026(F)
Ngudn: CBRE Ngudn: CBRE

Khdo sdt cho thdy gid tho cdp  Gid cla hdu hét cdc du dn can hd trong bdang biéu 14A dd hdi phuc hodn todn

cua hdu hét cdc du dn tai cd  so va&i dinh dd thiét Idp trusc dé. Tuy nhién, déi véi hai phdn khuc khdec gém nha

H6 Chi Minh vé Ha Néi dé gia  lién thé va ddt nén, nhu trong bdng biéu 14B va 14C, tuy dé co su hdi phuc tu

tdng trd lai. ddy nhung van chua tré vé lai mat bdng gid trusc do, tuy nhién vdi tinh trang
thiéu hut ngudn cung do quy ddt khan hiém, ching téi ky vong gid clia hai loai
hinh bdt déong sdn nay s& sém héi phuc trd lai trong thai gian tdi.

Bdng Biéu 14: Khdo Sat Gid Ban Thir Céip Tai Mét S6 Du An Tai H8 Chi Minh & Ha Nbi

14A) Gid bdn tha cdp tai mot s6 du dn cén hé tai nhiéu du an - 14C) Bén hién tai, gid bdn thd cdp ddt nén tai nhiéu khu vuc
da hoan toan héi phuc sau thai ky kho khan 2022 va 2023. dd ghi nhdén su phuc héi so véi dinh.

%Sut Gidm So V&i Binh Cda Can HS %Sut Gidm So Vi Dinh Cua Nha Lién Thd
1023 2Q23 3Q23  4Q23  1Q24  2Q24

1Q23  2Q23 3Q23 4Q23  1Q24

D9 -16,5% -16,5%

Grand Park

Central Park

Safira D2

Akari )

Mizuki “2.4% Binh Chanh -32,5% -43,4%
Ocean Park D7 -13,8%

Smart city

Times Cit: Ben Luc -13,8%

Ngudn: Batdongsan.com.vn Bien Hoa -10,1%

1B) Gid bdn thi cdp tai mét s& du dn nha lién thé déu héi  Long Bien
phuc do tinh trang khan hiém nguén cung.

Gia Lam
%Sut Gidm So V&i Binh Clia Nha Lién Thé Dan Phuong -N1%  -121%  -12,1%
1823 223 3Q23  4Q23  1Q24  2Q24 o |og
Grand Park -252% -28,1%
Aqua city -32,4% -335% -33,1% HoaiDuc

Lovera Park -10,3% -14,5% -131% -7,4% Vung Tau

Waterpoint -5,5%

Van Phuc City -15,2% Phu My

Dragon Village -13.9% -15,8% _

Lavida Residence -10,4% -150% MeTr -10,8%
Ngudn: Batdongsan.com.vn Ngudn: Batdongsan.com.vn
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhan, dugc dua trén cdc
ngudn théng tin céng bé dai ching theo quy dinh clia phdp ludt, hodc cdc nguén théng tin ma chung tdi cho rdng ddng tin cdy
tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Bau Tu chi sir dung ma khéng thuc hién xdc minh lai cdc théng tin ndy, do
do Phong Phan Tich Bau Tu khéng ddm bdo vé tinh chinh xdc va ddy du clia cdce thdong tin ndy.

Cdc nhdan dinh, khuy&n nghi, so sdnh trong bdn bdo cdo ndy dusc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lép I hop Iy tai thsi diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t& md chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, trir trudng hop dugc yéu cdu chinh thiuc
tU Ban I&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hop déng kinh té dé& dugc cong ty ky két vai cac doi
tdc lién quan.

Bdo cdo phan tich, dinh gid nady nhéim muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tdi liéu di kém dugc ldp bdi Phong Phdn Tich Dau Tu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hiu
tri tué lién quan dén bdo cdo ndy déu thudc s& hitu ca CTCP Ching khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in én,
sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng cé su chdp thudin ctia Coéng ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodan VPBank

Tang 25, toa nhda VPBANK, s6 89 Ldang Ha, Qudn Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phdn tich Pau tu

Email: research@vpbanks.com.vn

Chuyén vién phan tich
Nguyén Phuong Trinh
Email: trinhnp@vpbanks.com.vn

Chuyén vién phan tich

Nguyén Duy Nam
Email: namnd@vpbanks.com.vn
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