


Phan I: Tinh hinh thi trudng BDS nha & Viét Nam

Cép nhat thi trusng BbS HCM & HN

Ap luc ddo han TPDN: Rui ro diu bét

Chinh sdach tién té: Bdng sé dan tan

Phan Il: Trién vong 2023-2024: Nhiéu déng trén dudng hdi phuc

Céap nhdt chinh sdach: Vén (Tin dung & Trdi phiéu), Phdp ly

Tam ly thi trudng: Dau co chaé chinh - Nhu c@u thuc ché NOXH

Doanh nghiép BDS: Thay déi dé tén tai

Piém ddo chiéu é dau?

Phdn lll: Trién vong céc mé ching khodn niém yét linh vuc BDS nha &

Cdap nhat KQKD Q2/2023

Diém nhdn va Khuyén nghi

Chu dé ddu tu 1 - Tén dung tiém luc

Chu dé ddu tu 2 - Vuogt thoat rii ro
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Thi trudng Cén hé - TP.HCM (6T/2023)

Nguén cung han ché - Tam ly ché doi

S cdn bdn

1,170 cdan

(-90% YoY)

Nguén cung mdi

2,616 can

(-78% YoY)

Ty l& hdp thu

17%

(-500bps)

$6 luong cdn hé mé ban méi & Khu vuc TP.CHM trong Q2.2023, thédp
nhat lich sur tir 2019 dén nay khodng 970 cdn, -41% QoQ va 90% YoY.
Theo dd, téng ngudn cung mdi ra thj trudng trong 6T/2023 chi dat
2,616 cdan, -78% YoY. Ngudén cung khan hiém do cdc cong ty bat déng
sdn tri tré trong viéc hodn thanh phdp ly du dn. Hau hét cdc phdn Ién
du dn md bdn mai thudc dang trung cdp & khu vuc xa trung tédm TP.
HCM, nhu 9X An Suong (Héc Mén), Elysian Gamuda (Q.9).

S6 cdin ban dugc trong 6T/2023 dat 1,170 cén, -90% YoY. Ty 1é hdp thu
tiép tuc gidm dat 17% va gid bdn trung binh trong khu vuc cé dédu hiéu
giam -10% so va&i cudi ndm 2022 xuéng con 3,250 USD/m2. Nhiing du
dn cd&n hdé hang Trung cdp dd dugc hodan thanh thd tuc phdp ly ducc
thi trusng dén nhén nhiéu hon va gid cd phan khdc nay tucng doéi phu
hop cdc doéi tuogng cd nhu cdu nha & thuc.

Trong H2/2023, c6 khodng 8,450 cdn hé du kién dugec mé ban. Trong
do, phén khuc Trung cdp sé chiém 54%, Binh dan chiém 39%, va hang
Cao cdp tré [én chiém 7%. Cdc du dn du kién ma bdn nlia sau 2023 Ia
Glory Heights (TP. Thu Buc), Thu Thiem Zeit (Qudan 2), va La Partenza
(Nha Be).

W VPBank Securities

Ngudn: Savills, Cushman & Wakefield, VPBankS Research phdn tich

Nguén cung méi khu vuc TP. HCM

Don vi: cdn
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Thi trudng Nha dét - TP.HCM (6T/2023)

Nguén cung han ché - Tam ly ché doi Nguén cung mdi khu vyc TP. HCM

Don vi: cdn
3500
\ , , 3000 A 2 A 9%
Ngudn cung mdi S6 cdn bdn Ty lé hdp thu .
338 cdn 158 cdn 18% A o3
(-78% YoY) (-90% YovY) (-45%)
1500
= V4i nhitng khé khdn vé viéc goi vén dé phat trién du dn bét déng san, 1000
thau tém quy ddt, va hoan thanh tha tuc phap ly, hdu nhu khéng céd 5 . A 8%
du dn biét thu hay nhda phé ndo mai tr cde chd ddu tu phdt trién bat . I
déng sdn. Co nhip héi phuc trong Q2.2023 khi nguén cung bdt dau e 2020 o1 2095 67/2023
tung ra thi trudng khi ma cac du an dé dugce hodn thién cdac quy trinh
phdp Iy va bdt ddu xdy dung tré lai. Cdc sén phdm dugc chdo bdn Shophouse  MNhaphc  MBietthy A Tyle hdp thy
::nhcal ;reegw;?;r;fsgi)jcen tu cdc dy an ton dong trudéc do va tap trung Gig bdn trung binh khu vuc TP. HCM
Don vi: USD/m?2
" S8 cdin ban dugc trong 6T/2023 dat 158 cdin, -74% YoY. Ty 1é hdp thu |, 5o
ti€p tuc gidm chi mé muc 18%. Gid bdn trung binh cta cdc san phdm m
dat nén trong khu vuc TP. HCM khéng cé ddu hiéu sut gidm va dang 14,000 —>
neo & muc cao khodng 13,700 USD/m2, +12% QoQ. Mdac du cdc chu
ddu tu cé nhiing chuong trinh cam két ty sudt Isi nhudn danh cho 11000
NQuUSi mua va an ha 18i sudt, nhung dp luc déi véi ngudi mua van con
do khi lai sudt védn dang neo & muc cao va ky vong chi gidm 0.5% 8,000
trong T7/2023. Theo ddé, nhu cdu cdc tinh vung ven TP. HCM dang 5,000
tang 1én.
* Trong H2/2023, du kién cé khodng thém 500 cdn duge mé ban. T« 2,000
n&m 2025 trd di 71% ngudn cung mdi sé& tap trung chl yéu & cdc ving 2020 2021 2022 Q12023 Q22023

ngogi & TP. HCM nhu Binh Chdnh, Nha Bé, Cu Chi, va Can Gid. Phdn
con lai sé tdp trung & TP. Thu Buc.

\v/ VPBank Securities  Ngusn: savils, Cushman & Wakefield, VPBankS Research phén tich VPBankS Research |5



Thi trudng Cén hé - Ha Néi (6T/2023)

Thi trudng c6 thé tiép tuc trdm lang. Ché giam I&i Ngudn cung mdi khu vure Ha Noi

; . ) Don vi: cdn
sudt dé kich cau. 30,000
A - y . N 25,000
Ngudn cung mdai SO cdn ban Ty 1é hap thu
x = o 20,000 0%
3,596 can 2,500 cdn 25% -
(-50% Yov) (+60% YoY) (-500bps) 15,000 % A 48%
0%
= Tdng ngudn cung méi & khu vuc Ha Néi dat khodng 3.596 cdn, -50% 10000 A 28%
YoY. Phdn khuc Trung cdp tiép tuc chiém da s6 ngudn cung mdi chdo - 000
bdn trong 6T/2023, khodng 84%. Cdc ngudn cung mai chu yéu thudc ' -
giai doan tiép theo cla cdc du dn hién hiu nhu la Vinhomes Smart 0
City, Capital Elite, Masteri West Heights, va La Grand Jardin va toa lac 2019 2020 2021 2022 61/2023
|(_)i phia Tay Ha Noi. B Binhddn B Trungcdp M Caocdp MSang ESiéusang A Tylé hdp thu

= Ty lé hdp thu trung binh toan khu vuc Ha Ndi chi dat 28% véi téng sé
cdin la 2,500 trong 6T/2023. Cdc du dn dugc ghi nhdn luong tiéu thu  Gid bdn trung binh khu vuc Ha No6i
t&t ndm & vung ngoai 6 thanh phd vai tién dd xdy dung tét va phdp ly  Bon vi: USD/m2
rd rang nhu Béng Anh Smart City, Vinhomes C6 Loa, va Central 2200
Residence. Gid bdn trung binh téng lén khodng 2,026 USD/m2, +6% 2,026
QoQ va +17% YoY, do chi phi thau tom quy dat va xdy dung tdng, ¢S 2,000
s& ha tang trong khu vuc ducc phdt trién tot hon.
* Trong H2/2023, sé c6 khodng 7,000 c&n hd du kién mé bdn & khu vuc 1,800
Ha Péng, Nam Tu Liém, va Hoang Mai. Nhu cdu nha & IGu dai & khu
vuc Ha N6i vén cao do ngudi dan di cu tdp trung vé cdc vang ngoqi & 1600
dang phdt trién. Phdn khic Trung cdp va Cao cdp van chiém phan Ién
ty trong sdn phdm ma bdn mdi. Trong khi do, can hd Binh dén van 1400
dang khan hiém ngudn cung dé ddp tng nhu cdu nha & l1au dai.
1,200
2020 2021 2022 6T/2023
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Thi trusng Nha ddt - Ha Noi (6T/2023)

Hoat ddng bdn hang cé ddu hiéu Gm trd Igi trong Ngudn cung mdi khu vyc Ha Noi

Don vi: cdn
Q2.2023 nhé vao chinh sach thao gé khé khdn 000
. . , Apss% A 89%
Ngudn cung mdi S6 cdn bdn Ty lé hdp thu 4000
~y = o A 6%
361 an 106 cqn 17/° 3000 A 62%

(-70% YoY) (-65% YoY) (-500bps)
X o L 2000

» Nguén cung Nha dat nén trong Q2.2023 chd yéu dén tu du dan hién
htru. Do chi phi thdu tom quy ddt tang va 18i sudt van dang neo & 000 A oo
muc cao dan dén cdc chu dau tu phdt trién du dn bdat déng sdn cdn
nhdc chua phdt trién cde dy dn masi. Tong ngudn cung Mmd bdn nha ; . l . —
ddt nén trong 6T/2023 chi cé 361 cdn, -70% YoY, dén tu giai doan ti€p 2019 2020 2021 2022 6T/2023
theo du dn HUD Mé Linh Central va Rue De Charme.

» P3i véi cdc du dn chdt lugng cao, gid cdc san phdm nay kha cao lam
doanh sé han ché va ty 1& hdp thu chi & muc thdp khodng 21%. Trong Gid bén trung binh khu vuc Ha Noi
61/2023, doanh s6 nha & cé gid dudi 10 ty VND chiém 39%, cdi thién  pon vi: usp/m2 ’ ’
+5% YoY. Nha cd gid tur 10 ty VND dén 20 ty VND chiém 28% thi phan. '

B Shophouse ENhda phd Biétthuy A Tylé hdp thu

biéu nay cho thdy nhu cdu mua nha dat ¢ phan khuc cao cép dang e

chiing lai. Gid bdn trung binh trong khu vuc Ha Noi gidm xuéng & muc

4,150 USD/m2, -39% YoY. e
* Trong 2H.2023, du kién sé c6é thém 695 cdn nha déat nén tir 7 du dn oo

hién hiru trén dia ban Ha Néi. Cong trinh dudng vanh dai 4 dugc ky

vong sé thuc ddy su phdt trién cdc vung ngoai thanh (Mé Linh, Soc
Son, Ha Péng, Thanh Oai, va Thanh Tr) va cdc tinh 16n can nhu Hung  “0%°

Yén va Bdc Ninh. Busng vanh dai 4 du kién hodn thanh vao ndm 2027

s& ky vong tang ngudn cung cdc khu vuc ndly thém 36% va lam gidm 2000

. s N 202 2021 2022 1202 2202
dp luc thiéu quy dat trong khu vuc trung tadm. 020 ! 0 G102 22028
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Ap luc ddo han TPDN: Rui ro diu bét

Hoat dong phat hanh méi suy g
Pon vi: ty VND
B Sum of Gid tri phdt hanh (Ty VND)

100,000
80,000

278 269 299
60,000
40,000 B 128 "
20,000 22 9 o o
o W I -

idm

Sum of KL phdt hanh (Triéu)

450
300
150

0
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2021

2022 2023

Hoat déng mua lai TP giadm cudng d6 trong 1H.2023

Pon vi: ty VND
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59
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. = i !
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Gia tri trdi phiéu ddao han theo nganh (trir ngén hang)
Don vi: ty VND

120,000
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I
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Qtr4

E
a
< oo
: IH-H

Qtrl

¢ Sum of S8 lugng TP d& mua lai (Triéu trai phiéu)

2025

Apr

2023

B Khdic

B Xdy dung

B T4 chuc tin dung

B Thuong mai, dich vy
Sdn xudit

B Nd&ng lugng

B Linh vuc khdc

200
150
100
28 50
0]
May Jun
Qtr2

* Trong ntfa ddu ndm 2023, chung tdi nhdn thdy dp luc tu thi trusng TPDN dé diu bdt khi cde DN gia han no trdi phiéu theo Nghi dinh
08/2023/ND CP va tinh than Nghi quyét 33/2023/NQ-CP.
« Tuy nhién, rdi ro thanh khodn van & muc cao vdi luong I6n trdi phiéu ddo han ti cde cong ty bdat dong sdn, khodng 65906 ty déng (+3%

yoy) trong 2H23F va 124.200 ty dong (+16% yoy) trong ndm 2024,

W VPBank Securities

Ngudn: HNX Cbonds, VBMA, VPBankS Research téng hop
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Chinh sdach tién té: Bdng sé ddn tan

L&i sudt cho vay dai han van neo é muc cao L&i sudt huy déng tiép tuc gidm trong Q2/2023
Ponvi: % Pon vi: ty VNP
12 2

8 8
; 6
4

“ 2
2 0

R e | N O O O R 2
@Q\ OA\ O(\\ O\\ OA\ 5\§\ @Q\ OA\ O O\\ O\\\ Nel
© < 3 = o S D N X «@
| S Cho Vay SXKD Trung han LS Cho Vay SXKD Ngdn han —6M Repo Rate 1Y Repo Rate 3M Deposit Rate 1Y Deposit Rate

NHTW cdt gidm l&i sudt diéu hanh 4 lan trong 3 thdng
Bon vi: %
16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0

0.0
Jan/10 Jan/M Jan/12 Jan/13 Jan/14 Jan/15 Jan/16 Jan/17 Jan/18 Jan/19 Jan/20 Jan/21 Jan/22 Jan/23

= Prime Rate Discount Rate Refinancing Rate = e==2Y VN Bond 10Y VN Bond

« Theo da cdt gidm 1&i sudt diéu hanh quyét liét caa NHNN, I&i sudt huy dong ky han 12 thang dé gidm 30-50 bps trong thdang 6/2023 vé
muc 69% dén 8.2%, lam gidm dp luc 1&i vay [én cdc khodn vay 18i sudt thd ndi ctia cde DN BBS.

« Tuy nhién, 1&i sudt cho vay daéi vai linh vuc BDS van con cao (1&i sudt cho vay SXKD & muc 10-11%, 1&i sudt cho vay BDS & muc 13-14%).
Chung t6i cho rdng thi trudng BDS sé& chi co thé dan tan bdang khi l&i sudt cho vay thé chdp (mortgage) gidm dan vé muc 10-11%.

\~', VPBan se Ccu rities Nguén: HNX Cbonds, VBMA, VPBankS Research téng hop VPBankS Research | 9



%VPBank Securities

Trién vong 2023-2024:

Nhiéu déng trén dudng héi phuc



Giai doan 2022 -2023: Bién déng

Tin dung thdp, 1&i sudt cho
vay neo cao, thij trudng trdi
phiéu adm dam

Tin dung tang manh, 1&i sudt Tin dung gidm manh, I&i sudt ducc
van & muc hdp dén diéu chinh tang
Nhiéu chinh
sdch dugc ban
hanh dé cdi

A B o . thién thi trucng A x
Ngudn cung ddn tép trung vao Nguén cung khan hiém, phép Iy Ngudn cung van chua dugc

phén khic cao cdp. Phdp ly e cdi thién, nhiéu du én & tinh
chua chdt ché Kho khan hon bi thu hoi
ittt T B i !
--------------------------------- i Tdng trudng H Suy thodi r F---p

Q12022 Q2 2022 m Q4 2023 Q12023

UslEeie) e Sl G ohie Glte Thanh khodn gidm, ngudi bdn déi

b|ejc.lc1 §cm Phom dgt nerl, mdt dp luc trd no, ha ky vong Igi Bdn cdt 16 hodic kéo dai thdi
ngusi bdn ky vong Igi nhudin N 2 . ) “ - N .
o = nhudén dé bdn. gian nam gill chd thj trudng
clereie e [ser Gid thué tdng, ndng ky vong Vvé lgi cdi thién
Thi trudng cho thué bét déu 9, NANG Ky vong ve Ic o . ~
sudt Thi trusng roi

hoi phuc vao trang thdi

trém l&ng va

Ngudi mua cd Ii thé vay, va ky cho doi

vong gid BDS sé tiép tuc tdng
Ngudi thué nha dugc hudng
goi hé tro thué Covid-19

n

Tin dung siét chdt, ngusi mua khd
vay, ngudi thué phdi tim phucng
an ddp ung vai gid thué tadng cao

<0
£
.s
n‘o
-
3
Q
>=

Chd dgi gid bdn gidm cham
ddy va gid thué ching Iai.

\v, VPBan Secu rities Ngudén: Batdongsan.com.vn, VPBankS Research phdn tich VPBankS Research | 11



Vén: Tin dung hdp thu yéu, ap luc trai phiéu cao

Téing trudng tin dung van & muec thdp Ap luc trdi phiéu ddo han nganh Bét dong sén
Bon vi: % Pon vi: Ty VND
16.00 2020 2021 =0=2022 =O=2023 40,000

14.00 35,000
12.00 30,000

10.00 25,000
8.00 20,000
6.00 15,000
4.00 10,000

2.00 5,000 I
0

i

0.00
o 5 e, % - % QU3  Qtr4 | Qul Q2 Q3 Q4 | Q1 Q2 Q3 Qi
g 5 5 g5 5 & 5 ¢ 8 0§ 5 2023 2024 2025
= [= = [== [= [= = = = < = =
ggﬂlbl’i(::_rg?/:\]ghleu ddo han nganh Bat dong san » TAng trudng tin dung 1H.2023 va&n & muc thdp so vaéi cung ky ndm
120,000 2021 va 2022. Tin dung muc tiéu 2023 tdang trudng 14%, thuc hién
B Gid tri phat hanh B Gid tri TP trudc mua lai dén hét thang 6 chi dat 4.7%.
100,000

» Téng gid tri phdt hanh trai phiéu ngdnh Bat déng sdn trong
H1/2023 dat khodng 31,061 ty VND, du co cdi thién hon nla cudi
H2/2022 nhung van thdp hon nhiéu so véi nam 2021.

80,000
60,000 » Ngodi ra, nhd vao cdc chinh sdch hd trg cla chinh pha, dp luc
0000 mua lai trdi phiéu trudc han cda cde codng ty bdt déng sdn trong
' 1H.2023 dé& gidm so vai 6 thdng trudc. Tuy nhién dp luc trd no
I I H = _ I -

trong 18 thang téi van 1 rdt 16n, ddac biét trong Q3.2023 (32,655 ty
VND) va Q3.2024 (34,632 ty VND).

20,000

0
Qtrl Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3 Qtr4 Qtrl Qtr2

2021 2022 2023

\~', VPBan SeCU I‘itieS Ngudn: VPBankS Research phdn tich VPBankS Research | 12



Phap ly: Luét dat dai & Thué Bat déng sdn

Phdp ly vé Ludt dat dai & Thué Bat déng sdn dang stia déi va bd sung, diéu ndy sé dinh hinh su phdt trién
thi trucsng bdat ddng sdn trong tuong lai va han ché nhiing dot tdng gid BBS doét bién

Truéc 1/4
Trinh bdo cdo

05/2025
Théng qua

1/3-23/3
T6 chuc hdi thdo

10/2024
Trinh Quoc hoi

Luét Ddt dai (stra déi) Ludat Thué Bat déng san (mdi)

24/2-15/3 Trudc 27/3 Trudc 24/5
LAy y kién Hodn thanh bdo cdo Hodn thién a B3 sung thué
* Quy hoach & ké hoach st dung dat Thi didm thud Tach ddt ve
0 = Thu héi déit va chinh séich béi thusng, hé trc tdi dinh cu h'\ (';Ttthﬁ ﬁ?dﬂ,?,\’i
= Phdt trién quy ddit nha do nha de dan
auy tai HCMC thué

»  Gioo ddat, cho thué dat, chuyén muc dich sir dung dat

»  DPdng ky dat dai, cép GCN, thu tuc hanh chinh, dir liéu, - -
e thoéng tin ddu dai e Tdng thué

» Caoché, chinh sdch tai chinh, gid dat

T&ng thué thu
, , T&ng thué vdi nhdp cd nhdn
=  Ché ddé quadn ly, s dung cdc loqi dat dat VGi NQUdI lust
9 *  Phan cdp, gidm sdt, kiém sodt quyén luc séng BDS

» Ho gia dinh st dung dat

\~', VPBan SeCU I‘itieS Ngudn: VPBankS Research phdn tich VPBankS Research | 13



Tam ly thi truéng: Pau co ché chinh

Khdo sat méi gidi Bat déng sdn Q2/2023

Mdc du c6 cdi thién nhe trong Q2/2023, nhung 76% méi gidi Cac khé khdn ma méi giéi BDS gdip phdi khi chét giao dich véi
van cho rding lugng giao dich mai gidi gidm so véi quy truée khach hang

Bién déng lugng giao dich méi gisi so vaéi quy trudc

100% — KH gilr tién chd gid BDS gidm thém 64.90%
7% - .
%
b 16%
0% KH sg thi trusng BDS tiéu cuc khéng dd
% S i truon ieu cuc khon am
29 3 thi g 8 . 9 50.60%
dau tu
25%
60% 32%
KH khéng vay vén ducc dé mua BBS 29.50%
40%
62%
54%
oo, L4% Gid BDS qud cao so véi KH 25.50%

0% Sdan phdm BDS khéng phu hop véi nhu
P 7.50%
Q2 Q3 Q4 Q1 Q2 cAu cua KH
2022 2023
B Gidm manh (gidm hon 50%) B Gidm (-10% ~ -50%)
Sn dinh (-10% ~ 10%) W Tang (10% ~ 50%) Khac I 3.90%

Tang manh (trén 50%)

Ngudn: : Khdo sdt 500 mdi gidi bdt déng sdn Q2/23 tu Batdongsan.com.vn, VPBankS Research phdn tich

\~', VPBan SeCU I‘itieS VPBankS Research | 14



Nhu cdu & thuc: Chd Nha & X& ndi

Ngudn cung Nha & Xa hdi thiéu hut so véi nhu cGu uéc Ngudn cung Nha & Xa hdi giai doan 2021 - 2030 cta hai
tinh giai doan 2021 - 2030 Thanh phé trong diém H Chi Minh véa Ha Noi
bon vi: Triéu cdn
«  Nhu céu NOXH cé nuéc 2030: 2.4 Triéu cdn = banoanhann
° Muc tiéu giai doanh 2021 - 2030

= % Téng nguén cung du kién/nhu cdu 2030: 49% ® ot nhu cau NOXH den 2050

¢ % Téng ngudn cung du kién/nhu cdu 2030
Ngudn cung NOXH liiy ké dén Q2 2023 0.4
Pd& hodan thanh Y

156,000 301
Can Du An

0.2

Chudn bi xdy dung 26%

454,000

Cdn

0 - -

HCMC Ha NOi

\v/ VPBank Securities  Ngusn: Cushman & Wakefield, VPBanks Research phan tich VPBankS Research |15



Tham khdo: Qud trinh phat trién Nha & Xé& hoi

NOXH tré thanh trong tam phat trién ciia Nha nudc véi muc tiéu hodn thién ha tdng xé héi

4 ¢ 2 < 2 ~ ae ~ °n
Phat trién nha & xa héi trén dién

» Nha & danh cho cdn Ddnh ddu buéc dét phd vé nha & !
bd coéng nhdn vién cho ngudi dan dé thij rong
chgc nhc‘z.nuéc el = Chién luoc phdt trién nha & * Muc tiéu dey dung 1triéu m2
gid uu dai. quéc gia dén ndm 2020 va tam NOXH dén ndm 2030

» Thijtrudng chuo,cé nhin 2030 = Goi hd tro 120 nghin ty dong
khdi niém ca thé vé

= Nha & x& hoi déu tién dugc ghi
nhan & Ha Noi: Du an CT1Ngd
Thi Nhédm (Qudn Ha Béng)

nha & x& hoi

Truée 2005

Ludt nha & stra di 2014:

Luét nha & 2005: * Hodn thién khdi niém va cdc déi
Khai niém nha & x& tuong hudng Igi truc tiép tu NOXH
hoi lan ddu tién » Goi tin dung uu ddi 30 nghin ty
dugc ludt héa dong

Tham khdo Nha & Xé héi cdc nudc trong khu vuc

Héng Kéng
DAy manh ty 1& céng/tu nhd & muc
70:30 trong téng ngudn cung nha ddm

Han Quéc

Ba don gidn héa cdc thu tuc hanh
chinh déi véi cdc du dn nha x& hoi. Néu
quy hoach du dn dugc Chinh pht phé

Singapore
c6 nhiing husng ddn vé tiéu chudn
thi€t k& nhdm tdang hiéu qud trong khdu
phdt trién du dn. Ngodi ra, NH phdt

bdo ngudn dau tu cho du dn NOXH

duyét, hon 30 thu tuc phdp ly lién quan -
c6 thé ducc giam bdt, ddc biét & giai
doan lap ho so va giai doan thuc hién

trién nha & con phdi hop véi cdc cong

ty ¢ phan nha nuéc nhdm quadn ly chi

phi dau vao va gidm thiéu chi phi phdt
trién du dn

\v/ VPBank Securities  Ngusn: Cushman & Wakefield, VPBanks Research phan tich VPBankS Research |16



Doanh nghiép BDS: Thay déi dé ton tai

Nhin lai qua khu

S Giao dich tré lai
Thi truong canh tranh PR N

nl an : RN L R R Cd&n hoé binh dén ducc
s6i dong CBT yéu tiém luc tai chinh, khdng chuyén 106 dich nhidu nhat

nghiép bdn lai du dn va dm tham rut khéi thi 9 :
CBT nudc ngodi - thé trudng g 1 .
o . 1s6 du dn cao cdp
manh tdi chinh & kinh . L
o chdt lugng, uy tin cling

nghiem huc hoi
Rd&t déng doanh nghiép PRt

BBS dang ky mdi nhung
quy md vén nhd

2008

BDS cao cdp phat trién

CDT dinh hudng phdt trién

. Gia BPS tdng

BDS da dang chuyén

nghiep o \ Gid nha & tang
Nhiéu sén golf va tuong ddi 8n dinh

Gid nha dat lién tuc tdng, khdch san dung '

BDS Ia kénh ddu tu thu hat trién khai

\v, VPBan Secu rities Ngudn: batdongsan.com.vn, VPBankS Research phdn tich

VPBankS Research | 17



Vi thé& cdc DN BDS néi bét trong nganh

Hudéng dén tuong lai

45
@ o rotsngsisen = Tinh hinh tai chinh cdc DN
nhin chung d& cé su cdi
thién trong Q1/2023 vdi tai
. ’ sdn ngdn han (khéng bao
gébm Hang tén kho) d& du
bao phu Ng ngdn han*, tru
cdc trudng hop ddc biét
nhu NVL, PDR.
= VCSH cdc DN phan Ié6n cao
& hon 2 lan téng no vay ngdn
ddi han (trung binh cdac DN
dang theo déi la 3 lan), thé
hién cAau trdc von khd lanh
manh cua cdc DN trong
nganh.

W
o

[ON]

N
w1

N

=
al

= Chi cd vai DN ddng lo ngai
vé cd thanh khodn va cdu
trdc vén trong nganh, tuy
vay, cac DN nay clng dé co
ké hoach xU ly cdc khodn
no dén han, vaéi su hd tro tu
5 khung chinh sach nhu
; | NDOS.
0 1 2 3 4 5 6 7 8
VCSH/ Vay no ngdn dai han

(Tai s&n ngdn han - Hang tén kho)/ Ng ngdn han*

—

0.5

* Khéng bao gébm Ngudi mua trd tién trudc

\\', VPBGnk SeCU I‘itieS Ngudn: VPBankS Research phdn tich VPBankS Research | 18



Thi truéng BDS tu 2024: Mua dong sé qua

Tao ngudn vén dé thdo g& du dn cham tién do

Chinh sdch tién té g ClinnssEnieEr
: cung - Phap ly

A

Ap luc no xdu
AoA yd 1Yo wpio

Ap luc thdo g& ngudn cung
NOXH

Ha gid bdn, gid thué thu hdt ngudi mua

Ky vong ngudi mua /

Ky vong ngudi ban /

ngudi thué

ngudi cho thué

Ngung chd dagi gid gidm, xudng tién mua

+ Nhiing khé khén cua linh vuc BDS nha & sé diu di trong 2H.2023 trong mdi trudng |&i sudt cho vay du con cao nhung dang cé xu
hudng gidm dan, dp luc tu thi trusng trdi phiéu doanh nghiép dd gidm bdt va tin dung ngdn hang dan bdét han ché. Theo dé, du
kién 1H.2023 da la ddy cla thi trusng; chdng téi cho rdng nhiing déng thdi vé chinh sdch clia chinh phd cho thdy su chi déng va

theo dé cé thé ky vong phuc héi nhanh hon so vai chu ki trudce.

\v, VPBGnk Secu rities Ngudn: batdongsan.com.vn, VPBankS Research phdn tich VPBankS Research | 19



Diém ddo chiéu é dau? - Kich bdn cho thi truéng BDS

Nhitng déng thdi vé chinh sdch cta chinh phu cho thdy su chi ddng va ky vong phuc héi nhanh hon so véi chu ki truéc

L 4 4

2008 Chlnh sach hé trg

Tin dung: Nam 2013
Siét tin dung, 1&i sudt tang, tang trudng 14% (2012
thanh khodn lao déc +12%)

Gaoi 30.000 ty cho vay
e - o NOXH v@i |&i sudt 6°/f>
Ludt bat dai stra doi
4 ndm dugc thdng qua

2022

Siét tin dung, 1&i
sudt tang,
thanh khodn lao
déc

. Thi trusng BDS ghi nhan tin hiéu ddo chiéu khodng 1,5 ndm sau khi SBV cé doéng thdi ha trdn 1&i sudt huy dong trong giai doan
2008 - 2014.

Ky vong thi truéng BDS héi phuc tir Q2.2024.
\v, VPBan Secu r|t|es Ngudn: batdongsan.com.vn, VPBankS Research phdn tich
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Diém ddo chiéu é dau? - Kich bdn cho thi truéng BDS
Cdc tin hiéu vi mé cho thdy diém ddo chiéu cé thé khéng cén qua xa

2008 - 2014 Hién nay

« TU déu 2023, Ngan hang Nha nudc dé 3 |an diéu

+ Khodng 1.5 ndm sau khi SBV ¢co chinh gidm tran I&i sudt huy dong va 4 Ian ha 18i
doéng thdi ha tran l&i sudt huy sudt diéu hanh
doéng + Nhiéu ngdn hang dé gidm 0,5 - 2% Idi sudt huy

doéng & tat cd ky han

» Trong 1ndm ddu tién ma chi tiéu
tdng trudng tin dung ducc diéu
chinh tang trd lai

+ Han muc tdng trudng tin dung 2023: 14-15% (2022:
14%)

+ G4i hd tre 120.000 nghin ty VND cho NOXH

, « Nam 2013, géi hé tro 30,000 ty « Chinh phd thanh lap 5 t6 cong tdc thdo g& ddau tu
Chinh VND cho vay hé tro nhd & ducc cong.
sdch tung ra véi l&i suat 6% - Nhiéu sta déi, du thdo Ludt ky vong hodn thién
- Luat dét dai stia ddi théng qua trong n&dm 2023 (Ludt ddit dai; Ludit kinh doanh
BDS Bl BDS v& Lugt Nha 6)

+ Nhing chinh sdch tich cuc dugc ban hanh: NDOS,
ND10, NQ33, TTO2, ND35, ...

\v, VPBan Secu rities Ngudn: batdongsan.com.vn, VPBankS Research phdn tich VPBankS Research | 21
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Trién vong cdc mé CK niém yét

linh vuc BDS nha &



Téng quan

THONG TIN TRONG YEU
s a b=a20 , Gid trigiao Gia dong .. e s 2 R
. , Ven h‘o a thi G.ldl han s6 dich trung clra diéu qu. Am we Ngay cép nhat T'e.,m na.n'g Ty sudt cé tic Vet LTy
Ma CK Tén trudng  hiau NDTNN binh 1 n&m chinh tiéu Giaimue tiau tdng gia (%) vong
Ty VND %) Ty VND VND VND g Upside (%) TSR (%)
VHM  Vinhomes 255,166 50% 169 58,600 71,300 25/07/2023 22% 0% 22%
KDH Nha Khang Dién 24,479 50% 72 34,150 37,100 25/07/2023 9% 0% 9%
NLG BDS Nam Long 14,288 50% 68 37,200 39,800 25/07/2023 7% 1% 8%
PDR BDS Phdt Dat 14,340 50% 150 21,350 25,200 25/07/2023 18% 0% 18%
DXG  Dia 6¢ bat Xanh 10,127 50% 217 16,600 21,200 25/07/2023 28% 0% 28%
DINH GIA
Tdng trudng Tdng trudng Vén vay ngdn
. . P/E P/E P/E P/B P/B P/B - =
Mé CK Tén el 2022 2023F 2024F 2022 2023F 2024f  99ihan/Tong
(%) (%) tai san
VHM  Vinhomes 4% 6% 8.9 8.5 8.0 1.5 1.5 1.2 om
KDH Nha Khang Dién -6% 23% 229 2.4 19.9 2.1 2.1 19 0.31
NLG BDS Nam Long 13% 4% 28.7 25.4 24.5 1.6 1.5 1.3 0.19
PDR BDS Phdt Dat -56% 66% 129 29.2 17.6 1.5 17 1.5 0.19
DXG  Dia 6c bdt Xanh -1% 2% 62.9 73.0 715 1.0 1.0 1.0 0.20

W VPBank Securities
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Cép nhat KQKD Q2/2023

VHM LA TRU DG CHO TANG TRUGNG TOAN NGANH

LNST nganh BBS dan cu
16,000 o 200% . . . N s s
000 10 « Téng LNST Q2.2023 cuia ngdinh BDS dan cu dat 11182 ty déng,
5 12,000 0% tang 135% so vai cung ky. Nguyén nhdn cua su tdng trudng
S 10.000 100% dot bién ndy dén tu viéc VHM ghi nhdn Ioi nhudn I6n sau khi
2 5000 50% bdn giao cdc sdn phdm tai du dn Vinhomes Ocean Park 2.
£ 6,000 0% « Ta&ng trudng LNST Q2.2023 cla todan ngdnh BDS ddn cu (Ba
@ 4,000 loqi trir nhém Vin) ghi nh@n muc t&ng truéng dm -59% so vdi
2,000 I 0% cung ky, du s6 gid tri tuyét doi cé ghi nhdn tdng so vdi
. -100% Q1.2023 nhung chua cd chdat xdc tdc ndo thuc sy manh mé
(o T N N N AN NN M™mm 2 ’ 2 . A \ N A N s
cZ222RIILTIIFIFINIINNAZ dé thuc day Igi nhudn todan ngdnh vuc ddy tu ddy.
SSIIRERRITSSRRIKKES - ~ == S
5883 5 § g i53983 5 g g g 5 § « 16/20 doanh nghiép thudc top 20 vén hda trong nganh (tri
© nhém Vin) ghi nhédn muc sut gidm Igi nhudn tu -12% dén -166%
| NST cla VHM LNST (tris nhém Vin) so vai cung ky, phdn dnh su khé khdn chung cua thi trudng
Tang trudng LNST toan nganh BDS.
Tdng truéng LNST DN BDS nha & (trir nhém Vin) Tding truéng LNST nganh BDS ddn cu (YoY) trir nhém Vin
8,000 150% 1000%
7,000 .
100% 800%
6,000
2
,% 5,000 50% 600%
> 4,000
g 3,000 0% 400%
2,000 =59%
-50% 200%
1,000
O\OOO\OOOO‘_‘_‘_‘_NNNNP’)P’)_1OO% 0% -_:_----..5555 l :
i = = R S S I s R 2 S\ S\ S\ S o BN o\ I oV o\ B SN BN a0 O 00 T O O x O a E_E 1
SSEIL8LLLLREEREELILRELRS » 2Z2EHB00FRX>000005 0 !
N R N P R ~200% 2 0.9 > 4 8 LIz 2 '
O = N M T O = N M T = N ° . .
OCO00gogo o OO0 Oo00oo g0 e e e 1
LNST (tr&r nhém Vin) Tang trudng LNST (trir nhém Vin) -400%
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Cép nhat KQKD Q2/2023

SU AM DAM CUA THI TRUGNG BPS THUC DAY CAC DN BDS THUC HIEN CHIEN LUGC PHONG THU

Hdang tén kho va Ngudi mua tra trudc

450,000 35%
400,000 20%
350,000 23%25
%
£ 300,000
S 250,000 20%
o> o,
£ 200,000 14%cq,
s
2 150,000 0o
100,000
oo bt bbb d HEIRD =
0%
x> O 0 0 O 0O 0O 0 & o N N N AN Mm™m
Sobo888y8g5gco8yasyd
N A ANAJFXFTIAIIIgPNANANAASASAANANAA
T AN IS A m T eI N IS AMNT A
0000039003000 00a0C0
m— NgusGi mua trd tién trusc ngdn han Hang tén kho & X&y dung co bdan dé dang
mm— N UGS MU trd trude / (HTK + XDCBDD) @ Ny UGT MUG trd trude / (HTK + XDCBDD) - trar Vin
Dén bdy ng vay toan nganh BDS dan cu
200,000 70%
180,000
' % 60%
160,000 Lg%
© 140,000 S0%
S 120,000 L0%
> 100,000 )
L 80,000 30%
A 60,000 20%
40,000 .
oo | LT | °
0%
o~ O 0 0 OO 0O 0O T N NN N MM
cooodldsd8s8ssdscocoagygaasyy
N N N N N N NN & & &
R e e B B R
o000 53900C000000 00
. \/0y V&) NG thué tai chinh ngdn han Vay va ng thué tai chinh dai han

— /5N vay NgAN ddi han/Vén CSH

Gid tri hang ton kho cla todn ngdnh gdn nhu di ngang so vdi
Q1.2023. Hanh lang phdp ly that chdt va siét dong vén tin dung chdy
vao thi trusng BDS la 2 ly do chinh khién cho cdc doanh nghiép gdp
kho trong viéc trién khai cdc du dn.

Ty 1& ngudi mua trd tién truéc/HTK+XDDD clia todn ngdnh gidm quy
tha 3 lién tiép, chi con 23%. Theo do, tiém ndng ghi nhén Igi nhudn
cua cdc doanh nghiép BDS c6 thé khéng con nhiéu du dia trong nla
cudi 2023 néu thi trudng BDS van khéng c6 su cdi thién ré rét.

Cdc DN BBS phdi thuc hién chién lugc phong thd bang cdch ha don
bdy tai chinh vé muc an todn, tiét gidm chi phi 1&i vay khi hoat déng
bdn hang chdm ddng ké. Tinh dén cudi Q2.2023, ty lé tdng no vay
phadi trd 1&i/VCSH cda todn ngdnh dat 0,47 1an.

Téng chi phi l&i vay trong ky dat muc 2.158 ty dong, tdng nhe so vai
vai thai diém quy 1, phdn dnh mat bdng 18i sudt cho vay van dang
khd cao va chua cé ddu hiéu ha nhiét.

Chi phi lGi vay va khda néng thanh toan lGi vay

2,500 45

40

2,000 35

g) 30

;8 1,500 25
oy

J;' 1,000 20

3 15

500 10

Q2/2023 I
(@)

Q1/2019 E—————

Q2/2019 T——
Q3/2019 N
Q4/2019 n————
Q1/2020 N
Q2/2020 EE———
Q3/2020 T —
Q4/2020
Q1/2021 E———
Q2/202]1
Q3/2021 E——
Q4/202]
Q1/2022 I
Q2/2022 N
Q3/2022 I S
Q4/2022 n—
Q1/2023 ——

N Chi phi |&i vay EBIT/L&i vay
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Cdap nhat KQKD Q2/2023
DOANH NGHIEP BDS PHAI TIM NGUON VON KHAC KHI KENH TPDN CON NHIEU KHO KHAN

« Nam 2022, k&nh huy dong thdng qua thi trusng trai phiéu doanh nghiép (TPDN) bi tdc nghén khién cho cdc doanh nghiép BBS phdi
dich chuyén sang vay no ngdn han nhdm duy tri dong tién hoat dong va tiép tuc trién khai du an. Dén Q2.2023, cdc cobng ty BDS dé
co su dich chuyén tu vay no ngdn han sang kénh vay dai han nhdm gitr muc 18i sudt di vay én dinh, tdng ng vay ngdn hang dai han
chiém 45% téng vay va no thué tai chinh dai han.

« Bén canh do, du DN BBS dé tich cuc gidm cdc no vay ddi han khdc nhung no vay trdi phiéu van chiém ty trong 16n (44%) trong co cdu
ng dai han. Tuy vay, theo chung téi quan sdt vén dé ddo han TPDN con tiém an rdi ro nhung phdn ndo dé dugc gidi tdéa dp luc sau khi
Nghi Binh 08 ducc ban hanh. Hoat déng dam phdn co cdu lai thai gian trd ng dang dién ra tich cuc tU ddu ndm dén nay, gilp cho
cdc TCPH cé thém thai gian phuc héi kinh doanh va tao dong tién dé chi trd cdc khodn ng.

+ P3&i vai thi trusng TPDN, du Nghi Dinh 08 dé& ducc ban hanh nhdm thdo g& cdc nut thdt cla thi trudng trdi phiéu nhung dién bién phat
hanh trdi phiéu thuc té trong Q2.2023 con kha am dam, du bdo tinh trang nay van kéo dai trong 2H2023. Vi vay, cdc doanh nghiép
BDS chua thé ky vong tiép cdn von tU thi trudsng trdi phiéu ma méot sé DN dang ¢é ké hoach trién khai phdt hanh thém cho ¢b déng
va phdt hanh cho cé ddéng chién luge. Chung tdi danh gid ddy ¢ thé la budc di hop ly trong diéu kién hién tai, néu thanh cong chung
t&i cho rdng viéc nay sé& giup cdc DN BBS vuct qua ducc giai doan kho khan truéc mdt déong thdi sé giup gia tang ngudn luc phat
trién thém cdc du dan trong diém trong tuong lai.

Co cdu vay va ng thué tai chinh dai han Gia tri phat hanh & mua lai TP linh vuc BDS (Ty déng)
60,000 120,000
50,000 100,000

40,000 80,000

30,000 60,000

20,000 40,000
o 11 I I I | o I |
. I i s _ O

1 Qtr2 t tra trl 2 Qtr3  Qtr4 . Qtr2
\\q/o fp\q/o /b\q/ \/\\q, \\,1/ %\’L /\3\(.1/0 \)(\q,o \\q,g %\,19 Qtr r Qtr3  Qtr Qtr Qtr r r Qtr r
COEe G G e € € CaNNe 2021 2022 2023
B Vay ngdn hang dai han Trdi phiéu  EKhdc W Gid tri phdt hanh Gid tri TP trudc mua lai
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Diém nhén va khuyén nghi

Diém nhdn: Presales (gia tri hgp déng bdn hang) thdp ép luc dén Igi nhuén trong 1H.2023 nhung sé c6 su cdi thién trong 2H.2023

Chung t6i du kién presales clua 7 cong ty bat dong sdn dang theo ddi s& gidm 59% trong 2023 phdn dnh (i) luc cAu yéu do tdm ly thdn
trong cua nha dau tu/ ddau co, va (i) su than trong clia cdc chi ddu tu trong viéc gidi thiéu san phdm ra thi trusng (market timing) trong
1H.2023 trudce khi co su cdi thién trong 2H.2023 va phuc héi trong 2024. Chung téi cling cho rdng LNST cla cdc codng ty BDS trén sé suy
gidm 1% so vai 2022 do presales thdp va viéc ban giao cdc sdn phdm dé ghi nhdn doanh thu — Igi nhudn 2023 chd yéu dén ti cdc du dn
da bdn tU trudc, trong khi ty 1& hdp thu van cdn thdp trong TH.2023. Tuy nhién, vaéi su hd trg manh mé tir phia chinh sdch va cong cu tai
khda — tién té chung toi ky vong sé cd su cdi thién trong cd luc cau Ian su tu tin cta chd dau tu trong 2H.2023 sdp tai.

V&i su hd tro ti chinh sdch ddc biét Iad NDO8, cde chi ddu tu dang cé dp luc vé dong tién nhu NVL, DXG dé co ky vong chuyén minh. Trong
khi do, VHM, NLG, KDH dang chéng chiu khd t&t véi dién bién bdt Ioi trong TH.2023 do vay ng thdp va dong tién 8n dinh tUr ngudsi mua trd
tién trude, HDG cé dong tién én dinh ti cde du dn ndng luong cdn PDR dang cé moét s6 thdng tin tich cuc tur viée thu xép dong tién trd no
trai phiéu thanh céng, bao gébm ké hoach phdt hanh thém cho ¢b déng hién hitu va NDT chuyén nghiép.

Khuyé&n nghi: Lua chon cht dé ddu tu tuy theo khdu vi

Trong bdo cdo lan trude (tham khdo tai ddy), chung téi dé khuyén nghi gitr thdi dé thdn trong déi véi linh vuc BBS nhd & nhung nhdn
manh rdng su diéu chinh qud sdu do tam ly néu co & co hdi dé xdy dung danh muc ndm gilr ddai han ddi vaéi cdc cong ty BBS ¢é ndng luc
trién khai du an va khong st dung qud nhiéu no vay. Tai thsi diém hién tai, chung téi tiép tuc gilr viing quan diém, tuy nhién chung t6i co
bd sung thém chu dé ddu tu 02 hudng vé cdc doanh nghiép chiu dp luc tai chinh nhung cé khd ndng vust qua kho khan, ky vong chuyén
minh (turnaround).

Gia tri hgp déng (presales) du phéng Loi nhudn truéc thué du phéng
140,000 50,000
120,000 10,000
100,000
5 30,000
£ 80,000 2
¢ ©
> 60,000 1? 20,000
= =
40,000 10,000
20,000 0 H - - - - —
o _ | . . — VHM NVL KDH NLG PDR  HDG  DXG
VHM  NVL  KDH NG  PDR  HDG  DXG 710,000

W Presales 2022 Presales 2023F W LNTT 2022 HNTT2025F
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Chu dé dau tu 1: Tén dung tiém luc

Y tudng ddu tu: Cac doanh nghiép tiém luc In, cé thé tan dung khé khén trudc mét dé vugt lén hay cung ¢ vi tri dén ddu

+ Cdc DN dau nganh

+ Dinh gid hdp déan trong dai han nhd tang trudng loi nhudn doanh nghiép manh mé khi thi trusng thudn Ioi

s QuYy dat lan, vi tri hdp ddn, sdn phdm cé cAu thuc vai ty 1é hdp thu cao
* Suc khode tdi chinh t6t

Dt liéu tham chiéu:
« D liéu PB trong 10 ndm (tr 2013-nay) cla ting doanh nghiép.

PBtrung % Tién &
binh  tuong duong
10 ném  tién/ TTS

Tiém ndng
tang gia
Upside (%)

% Vay ng
ngdn dai
han/ TTS

% Hang ton
kho/ TTS

Gida muc tiéu

PB hién
VND i

tai

Piém nhdan ddu tu

VHM  Vinhomes 71,300 22% 1.6 4.0 1% 16% 1%

DN BDS hang ddu Viét Nam, quy dét [én va hudng loi tu
hé sinh thdi Vingroup.

Du phdéng loi nhuén 2023F clia VHM sé khong bi dnh
hudng trong yéu dudi tdc déng bdt Igi clia ngdnh, trudc
khi ti€p tuc phuc héi tir ndm 2024F.

Binh gid hdp dé&n ddi véi cong ty dau nganh (PE 2023F 8.5
|&n, PB 2023F 1.5 I&n).

2.1 1.6 7% 61% 31%

¢

KDH Nha Khang bBién 37,100 9

KDH cé thuong hiéu tot véi uy tin cao, sé hitu quy dét du
an quy md 16n (khodng 600ha) & khu Déng va khu Nam
TPHCM (phdn néi thanh).

Trién vong van rdt tich cuc vai cde du an géi ddu: Ngoai
cdc du dn Clarita va The Privia ky vong md bdn trong
2023, ky vong KDH tiép tuc md bdn du dn Emeria va du dn
Solina trong 2024,

NLG BBS Nam Long 39,800 7 1.6 1.5 9% 60% 19%

&°

Chinh sdch sdn phdm dugc phdt trién phu hop: dong sdn
phdm Affordable ("VUa tui tién”) cé thé “xuyén thdng thi
trusng”. Thuong hiéu NLG I mét trong nhiing thuong hiéu
hang ddéu trong phdn khic via tui tién tai Viet Nam.

Cdu truc vén: Chién lugc goi vén & cdp dé du dn cho phép
quay vong vén nhanh hon, ty s& Net D/E kiém sodt & muc
I&anh manh.

Ngudn: VPBankS Research phdn tich

\V/ VPBank Securities
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CTCP Vinhomes (HSX: VHM)

MUA - Gid muc tiéu: 71,300 (+22%)

Diém nhdn ddu tu
Chung téi khuyén nghi MUA déi vai cd phiéu VHM, véi gid muc tiéu 71,300 VND/cé
phiéu (+22%), dua trén 3 luan diém chinh:

1. VHM l& don vi phat trién bdt déng sdn dén ddu tai Viét Nam. Trong thi
trudng phdn manh nhu linh vuc BDS nha &, VHM du khé néing gilr vitng vi thé
ddn ddu tham chi gia t&ng thi phdn tir cdc CDT nhd hon vaéi cdc Ii thé rd rét
tUr hé sinh thdi hodn thién, thuong hiéu, s6 luong va quy mé cdc du dn khéng
16 v&i quy ddt hon 16.8 nghin ha cho phép cong ty phdt trién manh mé trong
dai han vdi hiéu qud kinh doanh vust troi.

2. Du sé c6 than trong trong viéc chao bdn cdc du dn mdi, ching t6i du phéng
Igi nhudn 2023F ctiia VHM sé khdng bi dnh hudng trong yéu trudc khi tiép tuc
phuc héi tir nédm 2024F nhd cdc du dn mdi. Voi 5 dai du dn hién tai, ching toi
du phéng LNST 2023F & muc 31 nghin ty va gid tri hop déng bdn (presales)
2023F & muc 70-75 nghin ty, theo dé chung téi khdng nhén thdy dp luc doéi
vai dong tién clia VHM trong 12 thdng tdi.

3. DPinh gia hdp dan cung hiéu qua hang ddu: Chung téi du phéng VHM dang
gico dich & muc PE forward 2023F/2024F |an lust lar 8.5 var 8.0 1an cung ROE
cao hon trung binh nganh & muc 15% (2023F).

Rui ro ddu tu

1. L&i sudt cao anh hudng dén ty Ié hdp thu cdc du an va Igi nhudn doanh
nghiép: VHM chiju tdc déng tu cd chiéu s dung vén cla nha phdt trién
(cung) va chiéu tai chinh clia ngudi mua nha (cdu). Tuy nhién, xu hudng hién
tai NHNN dang mudén gidm 1&i sudt dé hd tro nén kinh t&, déng thsi VHM
cling c6 nhimg chinh sdch hé tro khdch hang dé kich céu san phdm.

2. Rui ro phap ly: Cdc van bdn phdp ly con chéng chéo, chua déng bd lam
cham tré qud trinh phé duyét du dn va dnh hudng hiéu qud cdc du dn. Tuy
nhién cdc quy dinh mdi dugc ky vong sé thdo g& khd khdn trong phé duyét
giup thi trusng séi déng trd lai, ddc biét la cdc Ludat Bat dai, Ludt nha & va
Ludt Kinh doanh BBS.

3. Chao bdan 3 dai du an méi (Vii Yén, C8 Loa va Golden Avenue) cé thé chém
hon du kién cta ching t6i do cdc du dn nay dang trong qud trinh hodn thién
dé duoc phé duyét, déng thai ké hoach khdi déng cdc du dn ndy vén phu
thudc vao diéu kién thi trusng.

\V/ VPBank Securities

70,000 - r 16000 Ngay bdo cdo
60,000 - L 14,000
50,000 W 12000 Gid hien tof
- 10,000 . .
40,000 - Gid muc tiéu
- 8,000
30,000 -
- 6000 Upside
20,000 - L 4000
10,000 - - 2,000 Bloomberg
o I | . o
NNNYIITRBRBRAR  Vénhoathituong
588 ~¢588338386 i
Khéi lugng gico dich (000cp -RHS) Bién dong 52 tudn
Gid cp (VND -LHS)
Dién bién gia Gid tri giao dich trung
™ 3IM 1M binh YTD
VHM (%) 5% 20% 1% Gisi han s& hiu NDTNN
VNIndex (%) 4%  13% -1%
Nguén: Bloomberg Ty 1& s& hiu NDTNN
Pon vi: ty déng 2022A
Doanh thu 62,392
EBIT 25,072 29,049
LNST 29,001 31,220
EPS (VND) 6,621
Tang truéng EPS -27%
P/E (x) 8.9
C6 tuc trén ménh gid (VND) 0
Loi sudt ¢ tuc tién mat (%) 0%
P/B (x) 1.5
ROE (%) 19%
No vay / Vén CSH (%) 24%

Nguén: VPBS Research

25/07/2023
VND 58,600
VND 71,300

+22%

VHM VN
Equity

255,166ty VND
40,900 VND

63,000 VND
169 ty VND

50%

24.16%

2024F
104,621

34,354
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CTCP Pau tu va Kinh doanh nha Khang bién (HSX:KDH)

GIU - Gid muc tiéu: 37,100 (+9%)

Diém nhdn ddu tu
Chung téi khuyén nghi GIU déi vai ¢d phiéu KDH, véi gid muc tiéu 37,7100 VND/cé
phiéu (+9%), dua trén 3 ludn diém chinh:

1

KDH c6 thuong hiéu t8t véi uy tin cao trong viéc ban giao gidy ching nhdn
Quyén s dung ddt (QSDP) gilp gid bdn cao hon trung binh & cdc vi tri lan
can. KDH déng thai sé hiiu quy dat du an quy md 16n (khodng 600ha) & khu
Poéng va khu Nam TPHCM (phdn ndi thanh), noi ludn thu hat su chud y clua
cdc nhd ddu tu vdi gid vén tét. Nha vay, KDH thu hit duge dong vén ngoqi
tir Keppel (téng gid tri thdo thudn hop tdc cong bd 3.180 ty déng) trong
diéu kién cdc DN khdc dang gdp khd khdn vé dong tién.

Pre-sales (gid tri ban hang) 2023 sé téng trd lai tU muc thdp trong 2022
nhS cdc du dn md bdn mdi Clarita va The Privia bén canh viéc hodn thién
bdn hang Classia; trong doé du dn thdp tdng chiém phdn Ién du bdo loi
nhudn sau thué (LNST) sau lgi ich c¢& déng thiéu s& (CDTS). Chang tdi ky
vong ty |é hdp thu cdc du dn ndy sé kha tét do su khan hiém cdc du an,
nhét la déi véi du én thdp tdng trong néi thanh TPHCM ké cd khi thi
trudng BDS dugc du bdo sé van chua séi déng tré lai trong 2023.

Trién vong van rdt tich cuc véi cac du an gdi ddu: Ngodi cdc dy dn Clarita
va The Privia ky vong md& bdn trong 2023, ching téi ky vong KDH ti€p tuc
md& bdn du dn Emeria va du dn Solina trong 2024.

Rui ro ddu tu

1.

L&i sudt cao dnh hudng dén ty lé hdp thu cdc du dn va Igi nhuén doanh
nghiép: KDH chiu tdc déng tu cd chiéu s dung vén cla nhd phdt trién
(cung) va chiéu tai chinh cla ngudi mua nha (cau). Tuy nhién, xu hudng hién
tai NHNN dang mudén gidm 1&i sudt dé hé tro nén kinh té, déng thai KDH cling
cé nhing chinh sdch hd trg khdch hang dé kich cdu sdn phdm.

Co cdu cé ddng “lodng”, vdi ty 1€ s& hitu clia ban l&nh dao khéng cao.

Rui ro phdp ly véa tién dé du dn Tan Tao: Dy dn Tan Tao I du dn rdt 16n vé
cd quy ddt va téng vén ddu tu. Trong ddi han du dn nay dugc ky vong |a
dong luc 16n nhdt gidup KDH vuon minh trd thanh cong ty hang ddu trén thi
trusng, du trong ngdn han viéc trién khai co thé con nhiéu phic tap do quy
mo lon. Do do, chung téi ky vong KDH s& ddy nhanh cong tdc gidi phong

\?Vﬁﬁen t<i(8§evoct|<lej ?i) ?yedgng cho du dn nay.

25000 Ngay bdo cdo 25/07/2023
20000 Gig hién tai VND 34,150
15000 Gig muc tiéu VND 37,100
0090 Upside +9%
5,000 KDH VN
Bloomberg Equity
INEESEENEEN RRERR Vén héa thi trusng 24,479 ty VND
588 ¢9° - 3 85 , \

Khéi Iu ch (‘0C RHS Bién ddng 52 tudn 19,000 VND
T 39,300 VND

Dién bién gia i tri Qi ;
g G‘ICI tri giao dich trung 72ty VND

™ 3M 12M  binh YTD
KDH (%) 9% 13% 6% Gig han s& hitu NDTNN 50%
VNIndex (%) 4%  13% -1%

Ngudn: Bloomberg Ty & s& hiru NDTNN 38.11%
Bon vi: ty déng 2022A 2023F 2024F
Doanh thu 2,912 1,625 4,988
EBIT 1,060 932 1,929
LNST 1,081 1,159 1,420
EPS (VND) 1,488 1,402 1,718
Tang truéng EPS -18% -6% 23%
P/E (x) 229 24.4 19.9
Cé tuc trén ménh gid (VND) - - -
Loi sudt ¢ tuc tién mat (%) 0% 0% 0%
P/B (x) 2.1 2.1 19
ROE (%) 9% 9% 10%
No vay / Vén CSH (%) 57% 172% 162%

Nguén: VPBS Research
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CTCP Pau tu Nam Long (HSX: NLG)

GIU - Gid muc tiéu: 39,800 (+7%)

Diém nhdn ddu tu
Chung téi khuyén nghi GIU déi vai ¢d phiéu NLG, véi gid muc tiéu 39,800 VND/cd
phiéu (+7%), dua trén 3 luén diém chinh:

1. Chinh sdch san phdm ducc phdt trién phu hop, 18i sudt tang co thé gay
khé khan déi véi nha ddu co tuy nhién cu thé déi véi dong sdn phdm
Affordable ("Vua tui tién”) co thé “xuyén thdng thi trusng” ké cd & nhing
giai doan khé khdn nhu 2011-2013. Thuong hiéu NLG Ia mét trong nhing
thuong hiéu hang ddu trong phdn khuc via tui tién tai Viét Nam.

2. Ching t6i du phéng Igi nhuén 2023F cta NLG ¢6 su téing truéng tét nhd 4
du dn hién tai cng nhu Igi tuc ti chuyén nhuong vén tai du dn Paragon.
V&i 4 du dn Izumi City, Southgate, Akari City, Mizuki Park (EhomeS Céan Tho
chi déng gép vao presales), chung téi du phong LNST 2023F & muc 965 ty
va gid tri hop déng ban (presales) 2023F & muc 8 nghin ty, theo do chung
toi khdng nhdn thdy dp luc déi vai dong tién clia NLG trong 12 thdng téi.

3. Cdu trac vén: Chién lugc goi von & cdp doé du dn cho phép quay vong vén
nhanh hon, dong vén quay lai sém hon dung cho viéc phdt trién quy dat
trong tuong lai. Cdu tric vén ndy cling cho phép ty s& Net D/E kiém sodt &
muc lanh manh.

Rui ro dau tu

1. L&i sudt cao anh hudng dén ty Ié hdp thu cdc du an va Igi nhudn doanh
nghiép: NLG chiu tdc dong tU cd chiéu st dung vén clia nhd phdt trién (cung)
va chiéu tai chinh clia ngudi mua nha (cdu). Tuy nhién, xu hudng hién tai
NHNN dang mudn gidm |&i sudt dé hd tro nén kinh t&, déng thdi NLG cling co
nhimg chinh sdch hé tro khdch hang dé kich cdu san phdm.

2. Rui ro phap ly: Cdc van bdn phdp ly con chéng chéo, chua déng bd lam
cham tré qud trinh phé duyét du dn va dnh hudng hiéu qud cdc du dn. Tuy
nhién cdc quy dinh mdi dugc ky vong sé thdo g& khd khdn trong phé duyét
giup thi trusng séi déng trd lai, ddc biét la cdc Ludat Bat dai, Ludt nha & va
Ludt Kinh doanh BBS.

3. Chao bdn cdc phan khu méi cia cdc du én trong diém hién tai c6 thé cham
hon du kién cua ching téi.

\V/ VPBank Securities
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Vén héa thi trusng

Bién dong 52 tuan
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Dién bién gid Gid tri giao dich trung
™ 3M 12M  binh YTD

NLG (%) % % 3% Gidi han sa hiitu NDTNN
VNIndex (%) 4%  13% -1%
Nguén: Bloomberg Ty 1& s& hiru NDTNN
Pon vi: ty déng 2022A 2023F
Doanh thu 4,339 4,122
Tt‘uu nqup tu cty lién doanh/ 25 330
lién két
LNST 866 965
EPS (VND) 1,297 1,464
Tdang trudng EPS -51% 13%
P/E (x) 28.7 25.4
C3& turc trén ménh gid (VND) 852 500
Lai sudt cd tuc tién mat (%) 2.3% 13%
P/B (x) 1.6 1.5
ROE (%) 4% 4%
Ng vay / Vén CSH (%) 39% 33%

Nguén: VPBS Research

25/07/2023
VND 37,200
VND 39,800

+7%

NLG VN
Equity

14,288 ty VND
22,659 VND

38,050 VND

68ty VND
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Chu dé dau tu 2: Vuot thoat rui ro

Y tudng ddu tu: Cdc doanh nghiép chiu dp luc tai chinh nhung cé khd nding vudt qua dudc, ky vong turnaround (héi phuc/ chuyén minh) dé

manh mé trd lai dudng dua

« Cdc DN chiu dp luc tai chinh nhung cé thé chuyén minh vuot thodt khé khan, ky vong mang lai lgi tuc I6n tir gid ¢ phiéu hdi phuc

+ DPinh gid hdp dé&n trong dai han do dé& cé qud trinh diéu chinh thi gid nhanh, manh trong giai doan truéc

s QuYy ddat Idn, hdp dan cho cdc thuong vu M&A. Dady chinh & co s& dé DN vuot khoi bdy dong tién trudc mdt va phuc héi manh mé trong

tuong lai.

* Muc db rdi ro clia chl dé dau tu ndy cao hon chi dé dau tu 1 (cdc DN dau ngdanh) nhung Igi nhudn ky vong cao hon, qud trinh tdng gid
quyét dodn hon khi DN dé& vuct qua dugc giai doan khé khan dé quay vé muc trung binh.

Dt liéu tham chiéu:

« D liéu PB trong 10 nadm (tr 2013-nay) cla ting doanh nghiép.

Gid muc tiéu
VND

Tiém ndng

PB trung
binh
10 ném

tdng gia
Upside (%)

PB hién tai

% Tién &
tuong duong
tién/ TTS

% Hang tén
kho/ TTS

% Vay ng
ngén dai
han/ TTS

Piém nhdn ddu tu

PDR BDS Phat Bat 25,200

18% 1.7 2.5

oQ

2023 du kién sé la ddy loi nhudn, tir 2024
Igi nhudin s& phuc héi manh mé theo su
phuc héi chung cla thi trudng BDS nha
cdc chinh sdch hé trg manh mé

Viéc phdt hanh cho cé déng hién hiu va
nha ddu tu chuyén nghiép thanh céng
(30% von diéu 1é) sé cung cdp ngudn taii
chinh quy bdu gitp DN chuyén minh
vuct thodt khdi ving ldy hién tai.

DXG Dia 6¢c bat Xanh 21,200

28% 1.1 1.4

o°

Hé sinh thadi todan dién theo chudi gid tri
t Bau tu - Xdy dung — Dich vu giup
doanh nghiép t&i uu héa ngudn luc, ndm
bdt co hdi thi trusng va gia tang gid tri
cho khdch hang.

DXG hién dang co quy ddt In dé phat
trién cdc du dn (hién tai: 2,300 ha, trong
dai han: 3,500 ha).

\V/ VPBank Securities
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CTCP Phat trién BDS Phat Dat (HSX:

PDR)

MUA - Gid muc tiéu: 25,200 (+18%)

Diém nhdn ddu tu
Chung téi khuyén nghi MUA déi véi cé phiéu PDR, vdi gid muc tiéu 25,200 VND/c8
phiéu (+18%), dua trén 3 luan diém chinh:

1.

Viéc kiém sodt tin dung va TPDN ciing nhu su chém lai caa thj trudng BDS
gdy ra dp luc vé dong tién déi véi PDR, nhung cong ty ndly d& nhanh chong

tdi cdu trdc danh muc va thanh todn nhiéu khodn vay trdi phiéu lam gidm dp
luc no vay dén han. Quan trong hon, néu ké hoach phdt hanh thém cé phiéu
cho c6 déng (hién hiu va phdt hanh riéng 1é) thanh céng nhu ké hoach sé
giup PDR c6 thém hon 2,000 ty dé gidi quyét ng vay dén han va phdt trién
cdc du dn trong diém.

Ching tdi du phéng Igi nhuén 2023F ctia PDR sé ¢6 su diéu chinh manh do
doanh thu ghi nhan chi tU ban gico cdc sdn phdm dé bdn tu trude. Tuy
nhién, presales cé thé sé van dugc tiép tuc véi 3 du dn trong diém Ngd May,
Binh Duong NTMK va Bdc Ha Thanh. Bday sé & co sd cho su tang trudng trd
lai vao 2024.

Véi su hé trg manh mé cua chinh sdch ddc biét tir cong cu chinh sdch tién
té, chung téi ky vong cdc bién phdp hé trg sé thdm thdu nhanh hon vao thi
trusng BBS lam thi trusng ndy am lai nhanh hon du kién, theo dé PDR c6 thé
trién khai cdc du dn theo ké hoach cla ban 1&nh dgo.

Rui ro ddu tu

1.

L&i sudt cao anh hudng dén ty Ié hdp thu cdc du dn va Igi nhudn doanh
nghiép: PDR chiu tdc déng tir cd chiéu st dung vén cla nha phdt trién (cung)
va chiéu tai chinh clia ngudi mua nhd (cdu). Tuy nhién, xu hudng hién tai NHNN
dang mudén gidm I&i sudt dé hd tro nén kinh t&, déng thai PDR cling cé nhing
chinh sdch hé tro khdch hang dé kich cau san phdm.

Rti ro phdp ly: Cdc van bdn phdp ly con chéng chéo, chua dong bé Iam chdm
tré qud trinh phé duyét du dn va dnh hudng hiéu qud cdc du dn. Tuy nhién cdc
quy dinh mdi dugc ky vong sé thdo g& khd khdan trong phé duyét gidp thi
trusng séi déng trd lai, ddc biét la cdc Ludt Bat dai, Ludt nha & va Ludt Kinh
doanh BBS.

Mé hinh kinh doanh bdn si dn chia rdi ro ddi tac (counterparty risk). Mé hinh
kinh doanh hién tai ctia PDR c¢é rui ro tép trung vdao doéi tdc phdn phdi. PDR
dang can nhdc lai mé hinh kinh doanh ndy vdi su thanh lap céng ty Phat Dat

VI B SRR e e e o

70,000 20.000 Ngay bdio cdo 25/07/2023
60,000 100,000
50,000 ~ Gid hién tai 21,350 VND
o 40,000 Gid muc tiéu 25,200 VND
30,000
20.000 0,000 UpSIde 18%
10,000 noe Bloomberg PDR VN Equity
0 0
§adadageaaaad Vén héa thi trusng 14,340ty VND
588¢~-9583838385
Bién dong 52 tudn 10,100 VND
Khéi lugng gico dich (000cp -
RHS) 58,400 VND
cx e Gid tri giao dich trung .
Diéen bién gia binh YTD 150 ty VND
™M 3M 12M
PDR (%) 23% 56% -60% Gidi han sé hiru NDTNN 49%
VNIndex (%) 5% 13% 1% . :
Nguén: Bloomberg Ty & s& htiu NDTNN 2.98%
Pon vi: ty déng 2022A 2023F 2024F
Doanh thu 1,505 964 2,695
EBIT 971 436 1,429
LNST 1,170 683 1,115
EPS (VND) 1,653 731 1,21
Tdang trudng EPS -55% -56% 66%
P/E (x) 12.9 29.2 17.6
Cé tuc trén ménh gia (VND) - - -
Loi sudt c8 tuc tién mat (%) 0% 0% 0%
P/B (x) 15 1.7 15
ROE (%) 12% 6% 9%
No vay / Vén CSH (%) 48% 27% 24%

Ngudn: VPBS Research
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CTCP Tép doan Dét Xanh (HSX: DXG)

MUA - Gid muc tiéu: 21,200 (+28%)

Diém nhdn ddu tu
Chung téi khuyén nghi MUA déi vai c8 phiéu DXG, véi gid muc tiéu 21,200 VND/cd
phiéu (+28%), dua trén 3 ludn diém chinh:

1

Hé sinh thdi toan dién theo chudi gid tri tU DAu tu — Xy dung — Dich vu giup
doanh nghiép t8i uu hda ngudn luc, nédm bdt co héi thi trudsng va gia téng gid
tri cho khdch hang. Trong dé, mdng dich vu clia DXG dang dung hang déu
todan quéc vai CTCP Dich vu BDS Bdt Xanh (HSX: DXS) .

DXG hién dang cé quy ddt I16n dé phdt trién cdc du én (hién tai: 2,300 ha,
trong dai han: 3,500 ha) véi cdc du dn tai TPHCM vé cde du dn tai cde thanh
phd vé tinh nhu Binh Duong, Dong Nai. Trong 2022, DXG d& mua thém quy
dat & Binh Duong cho 3 du dn Park View (5ha), Park City (10ha) va Opal
Luxury (8.6ha) tuy nhién cdc du dn trén sé chi duoc trién khai trong trung dai
han (3-5 n&m), theo quan diém cua chung téi. Trong ngdn han, loi nhudn cda
DXG c6 thé sé& bi dnh hudng do chi phi 1&i vay dung dé tdi trg cho cdc du dn
md réng quy ddt trén.

Thdch thic tir thi trudng BDS sé cé tdc dong dén gid tri hop déng ban
(presales) va hoat déng méi gisi BDS ctia DXS, theo d6 LNST clia DXG sé
khong co su tdng trudng vuct trdi tU cdc du dn mdi trong 2023F-2024F
nhung van sé c6 su tang trudng tu cdc du dn hién hiiu nhd ban giao du dn
Opal Skyline {ban gico trong 2023 thay vi Q4/2022) va du dn Gem Sky World.

Rai ro ddu tu

1.

L&i sudt cao anh hudng dén ty lé hdp thu cdc du an va Igi nhudn doanh
nghiép: DXG chju tdc déng tir cd chiéu st dung vén clia nha phdt trién (cung)
va chiéu tai chinh clia ngudi mua nha (cau). Tuy nhién, xu hudng hién tai NHNN
dang mudn gidm |&i sudt dé hé tro nén kinh t&, déng thdi DXG cling cé nhiing
chinh sdch hé trg khdch hang dé kich cdu san phdm.

Du ty 1& D/E hién tai vé&n kh& an todn nhung néu tinh hinh mé bdn cdc du dn
mai va tién doé ban gico kém khd quan kéo dadi nhitng n&m tdéi, dong tién kinh
doanh cla DXG tiép tuc th&m hut I6n nhu 2022 sé& tao dp luc 16n 1én kha ndng
thanh toan.

RUi ro phap ly: Cdc van bdn phdp ly con chéng chéo, chua déng bd Iam chdm
tré qud trinh phé duyét du dn v& dnh hudng hiéu qud cdc du dn. Tuy nhién cdc
quy dinh mdi ducc ky vong sé thdo g8 khd khdn trong phé duyét gidp thi
trusng soéi dong trd lai, déc biét 1a cdc Luat Bat dai, Ludt nhd & va Ludt Kinh
doanh BBS.

Ngady bdo cdo 25/07/2023
Gid hién tai VND 16,600
Gid muc tiéu VND 21,200
10.000 00 Upside +28%
5.000 5,000 Bloomberg DXG \,/N
Equity
IR YN YIRRREEA Vén héa thi trusng 10,127ty VND
3995388383
Khi I ido dich (000cp -RH Bién dong 52 tudan VND 8,530
e iy cp (VND -LHS VND 29,000
Dién bién gia i tri giao di
g G‘ICI tri giao dich trung 217t VND
™ 3M 12M  binh YTD
DXG (%) 8%  28% 25% g han s& htiu NDTNN 50%
VNIndex (%) 4% 13% 1%
Ngudn: Bloomberg Ty & s& hiru NDTNN 18.24%
Bon vi: ty déng 2022A 2023F 2024F
Doanh thu 5,581 514 5,550
EBIT 806 1,066 1,138
LNST CBCTM 149 143 154
EPS (VND) 231 227 232
Tdng trudng EPS -88% -1% 2%
P/E (x) 62.9 73.0 71.5
C6 tuc trén ménh gic (VND) - - -
Loi sudt c6 tuc tién mat (%) 0% 0% 0%
P/B (x) 1.0 1.0 1.0
ROE (%) 1% 1% 1%
No vay / Vén CSH (%) 41% 39% 36%

Nguén: VPBS Research
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