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BAO CAO TRIEN VONG NGANH BAT DONG SAN 2024
Tm tit NHIEU THACH THUC NHUNG KY VONG KHOT SAC DAN

% Két qua kinh doanh 9T.2023: Két qua kinh doanh da cai thién dan qua tirng quy khi Igi nhuan quy
3 ti€p tuc tang trudng so vdi cac quy dau nam. Tuy nhién, két qua Ity k€ 9 thang 2023 cla hau hét
cac doanh nghiép van dang ting trudng 4m phan anh su’ khé khan cla thi trudng bat dong san. Két
qua kinh doanh tdng trudng vé mat doanh thu va Igi nhun so véi cling ky cht yéu dan dét bai
Vinhomes (HSX: VHM).

% Thi trudng BDS van dang gdp nhiéu khé khdn nhung xuét hién nhiéu tin hiéu kha quan (1) L3i
suat cho vay giam; (2) Chu dau tu dua ra ngudn cung hang mdi véi cac chinh sach uu dai; (3)
Thanh khoan giao dich thap tuy nhién ty 1€ hap thu tdng qua tirng quy; (4) Viéc nhiéu chinh sach
phap ly dugc thdng qua va trién khai ky vong thdo g& cac khd khdn va gilp thi trudng bat dong san
phat trién bén vitng minh bach.

< Trién vong nganh 2024: Thij trudng bat dong san van khd khan trong ndm 2024 va bt dau khai
sdc hon tir nira cubi ndm 2024 khi cac nit that Phap ly — Vén — Thanh khoan dan dugc thao ga. Tuy
nhién, trién vong phuc hdi chi y8u s& dén tir cac phan khic cin hd nhu cdu & thuc & ndi d6 hodc
ven trung tdm cd vi tri va cd sG ha ting phat trién. D&i vGi doanh nghiép BDS trén san, két qua kinh
doanh nam 2024 du kién sé€ khé tang trudng dot bién do ti€n dé va kha nang hap thu cta nén kinh
t€. Day la nam ban |é cho qua trinh hoi phuc cla toan nganh. Ching t6i danh gia tich cuc KQKD cula
cac doanh nghiép cd quy dat dang ban giao phu hgp véi nhu cau & thuc va nang luc ban hang tot.

% Thach thirc: (1) Sic cdu mua nha hoi phuc cham; (2) Nguoén thu bat dong san giam anh hudng Igi
nhudn ndm 2024; (3) Ap luc tra ng ddo han tréi phiéu I6n trong khi khd ndng tra ng van thp, ty 1&
Nng xau gia tang.

% Agriseco Research khuyén nghi 3 cg h6i dau tu' gom: NLG, VHM, KDH.
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Ngudn: Fiinpro, Agriseco Research
Chu thich: Dir liéu 98 DN BPS trén 3 san HSX, HNX, UpCom (khdng gom VIC)

Agriseco — Cham lo gieo trong dong vén cda ban
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I. Cap nhat hoat dong kinh doanh Quy 3 va 9 thang dau nam 2023

1. Chi tiéu tai chinh

< Két qua kinh doanh Quy 3 cai thién tot hon KQKD “95“'1395 theo quy (% yoy)
nhung van suy giam so v@i cung ky 2022: Quy 3
tinh hinh kinh doanh cac DN BDS (tr&r VHM) mdc du da | -so%
cai thién hon so vdi 2 quy dau nam tuy nhién KQKD
tiép tuc suy giam dang k& v8i doanh thu va LNST lan | -s0%
lugt giam 35% va 19% svck.

% Két qua kinh doanh 9 thang 2023 tang trudéng
nhé VHM. Thong ké 98 doanh nghiép BDS dan cu

Q1.22 Q222 Q322 Q422 Q123 Q223 Q3.23
O~ Tang trwéng DT @=Q== Tang trwdng LNST

Ngudn: Fiinpro, Agriseco Research

(khdng bao gdm VIC) trén ba san, tdng doanh thu va KQKD nganh BPS 9T.2023

LNST 9 thang dau ndm 2023 [an lugt dat 142 nghin ty | 160.000 63% 80%
doéng (+ 32% svck) va 40 nghin ty dong (+21% svck). 1‘2‘8-888 g |3‘|20/ 60%
MUrc tdng chd yéu do két qua kinh doanh tich cuc cia | 100000 M 26% Y 40%
VHM. VHM chiém dén hon 80% téng Igi nhudn toan | 80.000 3% H H 20%
nganh véi LNST dat 32 nghin ty dong, tdng 62% chu 28:888 | t 24% Zrre o
y&u nhg ghi nhan doanh s§ ban can thdp tang du &n | 20000 | N % I !2& I 'iz;ﬂ’
Ocean Park 2,3. " oTie oT20 oT21 eT22 923

% Néu loai trir VHM, LNST toan nganh sut giam hon
429% svck. Két qua kinh doanh ti€p tuc phan hoéa giira
céc DN trong nganh. Cu thé, chi mdt s& doanh nghiép
I6n ddy manh ban giao du &n (chd yéu 13 du an cii
hoac giai doan ti€p cla cac du an hién hitu) la ghi

ODoanh thu BLNST A Tang trwéng DT Tang trwédng LNST

Ngudn: Fiinpro, Agriseco Research
Chd thich: 98 DN BPS dén cu’ (khdng bao gom VIC)

Tang truéng LNST (khong bao gom

AN t5 : VHM)
nhan tang truéng cao nhu VRE (+72“’/o svck), SSH e 000 .
(+459% svck), VPI (+22% svck). Da phan cac DN ghi | 10000 o = ey
nhan Igi nhuan sut giam nhu DXG (-84% svck), tham 5.000 H ~. EA o
chi la 16 nhur NVL (dm 958 ty dong), VCR (am 282 ty). 9T.19  9T20 9T.21  9T.22  9T.23 oo
< Trong do, hoat dong kinh doanh cot 16i giam 27% E===ILNST (T} VND) emmmmm=Tang trréng LNST (% yoy)

svck: 9T.2023, EBIT diéu chinh (LNTT khong bao gom

. n .. , ~e X in, A A A ~ Ngudn: Fiinpro, Agriseco Research
Igi nhuan tai chinh, 13i/I0 tu cong ty lién doanh lién két,

Igi nhuan khac) dat 20 nghin ty dong, giam 27% svck. Lgi nhudn nganh BDS 9T.2023
Nguyén nhan mirc do sut giam EBIT thap hon Igi nhuan | 30.000 (Pv: Ty déng) 80%

-420450%
nay gilp KQKD tang dét bi€én nhu NVL, SIS, VC7. Luu y

sau thué€ dén tur viéc Igi nhuan khac (thodi vén cac \ -

nguon von tai chinh, danh gia lai tai san, 1ai tir cho vay, | 20.000

va Igi nhudn phén bd) clia hdu hét DN 2023 giam manh 0%

so vdi 2022. Chi mot s6 DN ghi nhan khoan Igi nhuan | *°°® I =27%
I | |

N \ ~ > . A Ay A N~ > 00/
day la nhirng khoan ghi nhan mét lan va sé anh hudng 9T19  9T20 9T21  9T22  9T.23 ’
~ v > - N . A I B EBIT diéu chinh
dén ting trudng Igi nhudn DN trong tuong lai, nhat 13 =3 LN khdic (LNTC., LN khéc, L4l LD, LK)
, A » A » v .. , C—LNST
cac DN quy md nho khdng du nang luc tai chinh. Theo e T30g trurdng EBIT
. , ~ A N N . N , = TANg trwdng LN khac
do, co theé thay tinh hinh kinh doanh cua cac DN BDS Téng trudng LNST (% yoy)
thuc t€ khd khan hon so véi s6 liéu doanh thu, Igi Ngudn: Fiinpro, Agriseco Research

nhuan dugc cong ba.

Agriseco — Cham lo gieo trong dong von cua ban
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2. Tinh hinh cung — cau va giao dich thi truang

Ngay 28 thang 12 niam 2023

< Nguon cung mdi tang nhe quy 3. Theo thong ké cua

R
L4

HOi Mdi gidi Bat dong san Viét Nam (VARS), ca nudc ghi
nhan 250 du an nha & dang md ban dat 20.000 san
pham, chi tdng nhe 3% so véi quy 2, va thdp han miic
25.000 trong quy 1. Nguon cung mdi chu yéu tap trung
& khu vuc phia Nam, trong d6 TP. HCM chiém ty Ié gan
90%. Theo Savills, s6 lugng md& ban chu yéu tur cac du
an quy mé I6n ma@ ban giai doan ké ti€p vdi 60% nguon
cung mdi dén tir du an Vinhomes Glory Height. Can ho
trung cap va cao cap chiém phan I6n lugng ma ban
(khoang 80%) trong khi cdan hd binh dan ti€p tuc khan
hi€ém (7%).

Thanh khoan thap nhung da cé tin hiéu cai thién:
Ly k& 9 thang lugng giao dich van thap, chi bing
khoang 50% svck (theo VARS). Nguyén nhan chu yéu do
mat chénh léch cung — cau tai nhiéu phan khuc nhu phan
khiic binh dén (biéu dd 1.6). Diém tich cuc la lugng giao
dich va ty 1€ hap thu trén thi trudng tang dan theo tirng
quy. Theo do, quy 3 thi trudng da ghi nhan gan 6.000
giao dich, gap 1,5 lan quy 2 va 2 lan quy 1. Trong dé,
90% giao dich la c&n hd, chung cu phat trién bdi cac chu
dau tu uy tin. Biéu nay cho thdy nhu cau & thuc/dau tu
van 16n khi 60% lugng giao dich cdn hd ghi nhan 1a phan
khic chung cu trung cdp. Tam ly nha dau tu dang dan
on dinh hon so vdi cudi ndm 2022 sau khi mat bang 13
suat giam, chd dau tu dua ra nhiéu chuang trinh vu dai.
Cap nhat tinh hinh ban hang tai cac cha dau tu
I8n. 9 thang 2023, giao dich kha quan & cac chu dau tu
I6n nhu VHM, NLG, KDH vdi cac du an m@ ban giai doan
ké tiép/cac du an day du phap ly. Theo ghi nhan cua
Savills, du an Vinhomes Glory Height ban dugc hon trén
60% tdng 3.200 cdn md ban. K&t qua ban hang clia NLG
cai thién hon trong Quy 3, vdi tdng gia tri hgp dong dat
han 900 ty dong, tdng hon 43% so vdi quy 2. biéu nay
nhd ban giao du an méi AK NEO — Akari City vdi ty |1é hap
thu cao (udc 50%). Cac du an Southgate, Mizuki Park
cling ghi nhan doanh s8& ban hang duy tri n dinh. Lugng
ngudi mua tra trudc cta NLG ciling gia tang nhe so cung
ky tUr cdc du an Izumi City, Akari. Ngoai trir cac DN Idn,
tién dd ban hang clia nhém DN BDS con lai van cham khi
lugng hang tén kho tang cao, gap 4 lan so vdi ngudi
mua tra trudc.

Agriseco — Cham lo gieo trong dong von cua ban

Nguon cung va giao dich nha &
giai doan 2018 - 2023
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Ngudn: VARS, Agriseco Research
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Ngudn: Fiinpro, Agriseco Research
Chu thich: 98 DN BPS (khéng gém VIC, VHM)
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< Ngudn thu “cua dé danh” giam trong khi hang ton kho tiép tuc ting cao
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Nguon. Fiinpro, Agriseco Research

Chui thich: 98 DN BPS (khong gom VIC)

« Ludng ngudi mua tra trudc giam so véi dau nam. Tinh dén thdi diém 30/9/2023, téng sd tién

ngudi mua tra trudc clia cac DN trén san (khong bao gom VIC) la khoang 87 nghin ty doéng, giam

20% so véi dau nam. Cac khoan tién nay sé dudc ghi nhan vao KQKD khi ban giao san pham va la

nguon thu trong tucng lai cia doanh nghi€p. Mac du vay, ty I€ gilta nguGi mua tra trudc va hang ton

kho vaAn dang suy giam 4 quy lién tiép tr mirc 30% dau ndm xubng con 26% vao cudi quy 3 (hgoai
trir thai di€ém Covid). S6 liéu gidm trén s& Iam gidm dong luc tdng trudng doanh thu trong ndm 2024.

+ Quy mo hang ton kho dang & vung cao so vé@i binh quan giai doan 2019 - 2022, hau hét la
cac du an dé dang: Thai diém 30/9/2023, gid tri ton kho nganh dat 335 nghin ty ddng. Trong dé, c6
dén gan 90% la nhitng khoan ton kho dd dang. Quy mo6 hang ton kho ti€p tuc tang han 16% so vdi
mdrc binh quan 4 ndm tir ndm 2019 cho thay qué trinh ban hang cla doanh nghiép van chua cai thién.

I1. Cap nhat sirc khoe tai chinh
1. Tinh hinh vay ng théng ké DN BbS trénsan | _ 60%

51%
& Téng gia tri vay nd tinh dén cudi quy 3 dat 183 | =™ M@SO%
2.000 40%

nghin ty dong, giam 4% so v@i cudi nam 2022.
MUc d6 sir dung don bay da gidm xudng mirc 1.500

Tinh hinh ng vay cua DN BDS (Pv: Ty dong)

30%

thap nhat trong vong 4 ndm qua. Ty |é Ng vay 1.000 20%
trén VOn chu lién tuc giam tu mic 51% cudi 500 10%
Q3.2022 xudng 40% vao thoi diém Q3.2023. 0 0%
Cac doanh nghiép dang tai cau trdc cac khoan ;', ;! % ;', g g % % g g § g g % § g g % %

ng vay dén han va tra chi phi I3i vay trong bdi SRRESRIRRVRIRRSIIRRSRR
canh I3i sudt cho vay binh quan da giam 2-3% Chiphfl&ivay  ==Vay nefvén chi s& hiru

so vOi dau nam. Ngudn: Fiinpro, Agriseco Research

Agriseco — Cham lo gieo trong dong vén cda ban




CHUNG KHOAN AGRIBANK

R
%

N AGRISECO INSIGHT REPORT

Doi vGi cac khoan vay théng qua trai phiéu doanh
nghiép, du ng TPDN tinh dén 30/9/2023 giam dang
k& vé mUc 31 nghin ty ddng (gidm khoang 30% so
vGi dau nam). Nhiéu doanh nghiép da khoéng phat
hanh dudc trdi phi€u méi trudc dién bién khdng
thuan Igi cta thi trudng tai chinh trong va ngoai
nudc. Bén canh dd, nhiéu khoan trai phi€u dao han
chuyén sang vay ngdn han. Tuy nhién, mét s6 doanh
nghiép van con du ng trai phiéu 16n nhu NVL, VHM,
DXG. V@i cac doanh nghiép c6 tinh hinh kinh doanh
chua cai thién, gap khd khan vé dong tién, day sé la
ap luc khi cac khoan trai phiéu nay dén han.

. Kha nang tra ng chua cai thién

Ap luc thanh khodn ngin han: Hé s thanh toén
ngdn han cubi quy 3 ¢ mic 13%. Ty I nay ti€p tuc
duy tri 8 muc thap nhat trong giai doan 2021 - 2023.
Nhigu doanh nghiép van gép khé khdn trong viéc tra
cac khoan ng dén han khi tinh hinh kinh doanh bat
dong san am dam, du an khong ban dudgc hang va
khong co tién tra ng ngay. Theo dg, tinh trang doanh
nghiép xin gidn, hodn ng hodc vay thém dé dao ng
dang gia tang.

Ap luc trai phiéu doanh nghiép: Theo Hiép hoi Thi
trudng Trai phi€u Viét Nam (VBMA), lugng trai phi€u
dao han cia nhém DN BDS trong Q4 udc khoang 25
nghin ty déng. ND08 slra d6i quy dinh vé gidn, hoan
thdi gian thanh toan trdi phi€u da phan nao gilp giam
DN BDS giam bét ap luc tra ng trong ngdn han. Tuy
nhién, ap luc trd ng sé dan sang cac nam ti€p theo.
Theo dif liéu cia HNX, thang 12 tdi, lugng trai phi€u
dao han clia cac DN BDS niém yét trén 12 nghin ty
ddng, chiém 50% tdng lugng TPDH toan nganh.
Trong dé gom cac DN: NVL, VIC, NRC, HTN, CRE,
HPX, LDG, DXG. M3c du cac chu dau tu dang nd luc
tdi ciu truc, dam phén gia han ng, nhiéu DN van gip
kho khan trong viéc thanh todn ding han. Cu thé, NVL
da théng bao cham tra gdc, lai vay gan 6.000 ty dong.
Hai Phat, Danh Khoi hay Bat Xanh cling ghi nhan tinh
trang tra cham lai trai phi€u trong nhiéu ky.

Agriseco — Cham lo gieo trong dong von cua ban
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Du ng trai phiéu DN BDS (Pv: ty dong)
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Ngubdn.: BCTC, Agriseco Research

Ap luc thanh khoan ngén han (Pv: ty dong)
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Ngudn: BCTC, Agriseco Research
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III. Trién vong ndm 2024
1. Cac tin hiéu cho thi truéng bat dong san

Ngay 28 thang 12 niam 2023

Tin hiéu tich cuc

Tac dong dén thi trudng

L3i suat cho vay giam 2-3%
so vGi dau nam

Cac chu dau tu bat dau ban
hang trd lai v&i gia hap ly va
chinh sach uu dai

Thanh khoan cai thién &
phan khuc can ho trung cap,
binh dan noi do

Cac chinh sach mdi dugc
ban hanh

Cac DN BDS tai cau trac ng
giam bét ap luc vé tai chinh

Tin hiéu tiéu cuc

Tich cuc déi véi chi dau tu va ngudi mua nha. Chu dau tu va ngudi
mua nha cd thé ti€p can von vay. Dai véi chu dau tu, giam bét ganh
nang tra ng va ky vong ty |1é hap thu du an cai thién

Ngubn cung can ho trung cap, binh dan hay nha & xa hoi cai thién
kich thich nhu cau mua nha cta ngudi dan vdi cac chinh sach uu dai
s€ giup thu hep chénh Iéch cung — cau trén thi trudng

Nhu ciu nha & thuc van I8n gilp phan khic cdn ho ndi do ¢ thé
phuc hoi trudc so véi cac nhdom khac. Cac chd dau tu phan khuc nay
ky vong két qua kinh doanh sé& phuc hoi sém haon

Hai b6 luat Nha & va Kinh doanh bat dong san si{a déi ky vong gilp
thi trudng bat dong san minh bach hon; phat trién thi trudng nha &
xa hoi va bao vé Igi ich ngudi mua nha

Giam thiéu rdi ro v8 nd cla cac doanh nghiép bat ddng san.

Tac dong dén thi truong

Strc cau mua nha hoi phuc
cham

S6 du ngudi mua tra trudc
giam

Téng gid tri du ng trai phiéu
van con 16n

Agriseco — Cham lo gieo trong dong von cua ban

Anh hudng dén tién do ban hang clia cac doanh nghiép

Téng sb tién ngudi mua tra trudc cla cac doanh nghiép trén san
giam anh hudng trién vong Igi nhuan doanh nghiép trong nam 2024

Ap luc tai co cdu ng ddi vdi cac doanh nghiép BDS cé dong tién
(kinh doanh/tai chinh) yéu va ty 1€ ng xau cta nhom bat dong san
kha nang ti€p tuc gia tang

Ngudn: Agriseco Research téng hop
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2. Cac du an Ién sé dudc ban giao tir nam 2024
Theo ghi nhan cta chung t0i, trong ndm 2024 sé cd mét s6 du an I6n sé dudgc ban giao va gilp cac chu
dau tu ghi nhan ké&t qua kinh doanh. M6t s6 du an tiéu biéu nhu sau:

1. Vinhomes Ocean Park 2 — Hung Yén

- Chu dau tu: VHM

- Quy mo: 460ha

- San pham: 24 toa can hd va 12.841 can nha & thap tang

- T6ng gia tri dau tu: 38.000 ty dong

- Ti€én d0: Ba ma ban tir 2019, ban buén 100% chung cu, thap tang: ty 1€ lap day 70%. Du ki€n ban giao tir
Q4.2023

2. Vinhomes Ocean Park 3 — Hung Yén

- Chu dau tu: VHM

- Quy mo: 294ha

- San pham: 10 toa can hd va 8.500 cin th3p tang

- T6ng gia tri dau tu: 32.000 ty dong

- Tién d6: Pang thi cong va md ban tir 2022. Ban budén 100% chung cu, thap tang: ty I& hap thu dat 24% thap
tang. Du ki€n ban giao tir 2024

3. Vinhomes Golden Avenue — Quang Ninh

- Chu dau tu: VHM

- Quy mo: 116ha

- San phdm: G6m 3 phan khu vdi tdng 2.322 cin thap tang (New York, Paris, Tokyo)

- Tién d6: Pang thi cong va md ban phan khu New York (746 can) tir Q3.2023, ty |é hap thu 30 - 40 can. Du kién
ban giao tir Q1.2024

4. Izumi City GD2 — P6ng Nai

- Chu dau tu: NLG

- Quy mé: 170ha

- San pham: 3.691 can Valora va 3.215 can Flora

- Téng gia tri dau tu: 9.200 ty dong

- Tién d6: Da md ban san pham Valora tir 2022. Du kién ban giao Valora tir Q4.2023

5. Southgate (Waterpoint GP1) — Long An

- Cha dau tu: NLG

- Quy mo0: 165ha

- San phdm: 2.174 cén Valora; 4.300 c3n Flora; 1.400 cin Ehome gom 7 tda

- Tién do: Da ban va ban giao 60% phan khuc Valora. D6i v6i du an Ehome da ban giao dugc 4 toa, dang ti€p tuc
ma ban 3 toa Al, A2, B1 tdng 780 cin, trong d6 da ban si tda A2 cho tap doan Khai Sang

6. Akari City — TP. HCM

- Cha dau tu: NLG

- Quy mo: 8,5ha

- San pham: 5.000 c&n chung cu 14 tda AK.

- Téng gia tri dau tu: 8.000 ty ddng

- Tién do: Dang trién khai xay dung va mé ban GD2 1.609 c&n gom 4 tda AK7,8,9 va AK Neo (AK10) véi ty 1& hap
thu trén 70%. Du ki€n ban giao AK7,8,9 va AK NEO tir Q3 va Q4.2024

7. Mizuri Park — TP. HCM

- Chu dau tu: NLG, NNR, HHP

- Quy mé: 26ha

- San pham: 4.677 c&n hd Flora Panorama va 170 cin nha phd, biét thu Valora

- Tién do: Da ban giao Flora MP6-7-8 tir cudi 2022 va ban giao Flora 9-10 tir Q3.2023. Du kién ti€p tuc ban giao
Flora Panoroma va biét thu tir Q4.2023

Ngudn: Agriseco Research téng hop
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3. Cac yéu té tich cuc - Ky vong thao g& ba nat that “Phap ly — Von — Thanh khoan”

Luat NO@i dung mai

R
%

R
L X4

R
L X4

Chinh sach phap ly ky vong giam thi€u khé khin
cho thi trudng bat dong san: Thi trudng BDS dang
chd dgi viéc sra ddi ba bd ludt quan trong Luét Pt dai,
Luat Nha &, Luat Kinh doanh bat dong san du kién cé
hiéu Iuc tir dau nam 2025. Theo dd, Agriseco Research
ky vong viéc trién khai cic b Ludt stra d6i s& thao g&
cac kho khan vé phap ly, nguon von cho cac du an, can
ddi cung — cau, thic ddy phan khic nha & gén véi nhu
cau thuc cda thi truGng sau giai doan bi anh hudng bdi
vu viéc Tan Hoang Minh, Van Thinh Phat.

Nguon von ky vong dudc khoi thong: Viéc khai
thong cac ngudn von vay tin dung, trai phi€u dang dugc
day nhanh. V&n tin dung cho vay b&t ddng san da va sé
dudc ddy manh trong thdi gian tSi nhd (1) 13i sut cho
vay ca cii 1An mdi da gidm vé mét bang giai doan 2019;
(2) ngan hang trién khai cac géi tin dung vu dai. Cac giai
phap du kién sé tang kha nang ti€p can von tin dung cho
ngudi mua nha/cac chu dau tu. Bén canh do, huy dong
von tu trai phi€u ky vong tich cuc hon sau khi ND65 sira
d6i vé dam phan gia han thanh toan trai phiéu dugc ban
hanh va san giao dich TPDN riéng |é di vao hoat dong.
Theo udc tinh clia ching toi, gia tri phat hanh trai phi€u
bat dong san trong giai doan cudi ndm tang gap 3 lan
svck 2022, chu yéu dén tir nhém Vingroup, Nam Long.
Nhirng tin hiéu nay sé gilp doanh nghiép huy dong thém
ngudn von trién khai xdy dung, mé ban du an; cai thién
tam ly nha dau tu va thi trudng BDS khdi sac trd lai.

Thanh khoan cai thién & phan khic can ho: Viéc
nguodn cung va ty 1€ hap thu cé xu hudng phuc hoi dan,
cac du an nha & xa hdi gia tang ciing la cac tin hiéu gitp
thanh khoan thi trudng cdi thién hon qua nhitng nd luc
tur phia Chinh phu, chi dau tu, ngudi mua nha.

Su phat trién co sé ha tang ky vong ho trg phuc
hdi thi trudng Bat ddng san: Viéc day nhanh phat
trién cac du &n co sd ha tdng ky vong sé gilp gia téng
gia tri cac du an bat dong san nam gan cac du an dau
tu cong. Ching toi danh gia cac khu vuc tiém nang thu
hit dong von dau tu sau khi hoan thién cac dai du an
cao t6c Bidc Nam, san bay Long Thanh v.v gém: TP.
HCM, Viing Tau, B6ng Nai, Long An, Hai Phong, Quang
Ninh, Hung Yén, Bac Ninh. Cac chu dau tu sé hitu quy
d&t 16n vi tri ndm gan cac du an cb thé hudng Igi nhu
VHM, NLG, KDH, DXG, HDC, VPI, NVL, PDR, DIG.

Agriseco — Cham lo gieo trong dong von cua ban
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Cho phép s8 hong vdi cdn hd chung cu mini;
Khéng quy dinh th&i han s hitu chung cu; Téng
Lién doan Lao dong dugc xay NOXH; bdi bo
"diéu kién cu trd" trong quy dinh hudng chinh
sach ho trg NOXH; “chudn héa" quy trinh, tha
tuc dau tu xay dung du an nha &

KD
BBS

Cho phép ngudi Viét Nam & nudc ngoai cd quyén
kinh doanh BDS; doanh nghiép KD BDS phai
giao dich qua ngan hang; CDT chi dugc thu tién
coc t6i da 5% gia ban; khong thu qua 95% gia
tri hgp dong néu chua cip s6; siét chat phan 16,
ban nén; khuyén khich giao dich qua san thay vi
b3t budc.
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Ngudn: SBV, Agriseco Research téng hop
Hinh: Cd sé ha tang khu vu'c Bac va Nam
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Ngudn: Agriseco Research téng hap
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4. Cac yéu to kho khan

% Sirc cau tiéu dung bat dong san dang hdi phuc nhung van cham hon ky vong: Theo dif liéu
cta NHNN, du ng tin dung cho hoat dong tiéu dung bat dong san (cho cd nhan mua nha vay) xu
hudng giam vé& quy mé Ian ty trong. Cu thé, tinh d&n 30/09/2023, du ng cho vay muc dich tiéu ding
dat 1.753 nghin ty dong, giam gan 4% so vd&i cubi nam 2022. Mot trong nhitng nguyén nhan chinh dén
tUr tdm ly cua ngudi mua nha van quan ngai vé chinh sach phap ly va gid chung cu’ qué cao so vdi kha
ndang tai chinh cta ngudi mua.

Du ng tin dung bat dong san Khao sat tam ly ngudi mua nha
3000 (Nghin ty dong) Q3.2023
2500 I m = H N N \ R
m = I 803 860 943 955 986 Quan ngai ve tiéu chuan ban giao,
2000 3% 750 786 785 177 fiém lwc chd dAu tw —1 48
1500 Nguén cung khéng pha hop nhu —
H H H H H H cau 56
1000
500 1456 1538 1550 1575 1643 1|77|7 1742 1787 1753 1753 Khéng tin vao tiém nang sinh I&i 77
0 | | | | | | | | | | | | | | | | | | Quan ngai vé phap Iy dy an NN 125
I O P s S~ SN, S
NN VPN P S U U U A S\ %
RN N NN rg\\& LG N Gia chung cw qua cao NN 130
OCho vay tiéu dung ~ BCho vay kinh doanh BDS 0 100 200
Ngubdn: SBV, Agriseco Research téng hop Ngubn. Batdongsan.com, Agriseco Research

% Ap luc thanh toan trai phi€u dao han van I6n, ty 1é ng xau ngan hang xu huéng gia ting:
Theo thong ké cla ching téi, gia tri trai phi€u dao han trong nam 2024 udc tinh khoang 330 nghin ty
dong. Quy mo trai phi€u dao han cao han khoang 20% so vdi nam 2023 va tap trung nhiéu & giai
doan nlra cu6i nam 2024. Trong khi ndm 2023 s6 doanh nghi€ép BDS cham tra thanh toan géc va lai
trai phi€u gia tang (udc tinh tir 21 doanh nghiép Q1.2023 Ién 100 doanh nghiép Q4.2023). Bén canh
do, ty 18 ng x4u cla linh vuc BDS dang gia tdng so vdi thdi diém cubi ndm 2022 (thdi diém
31/12/2022 la 1,72%, nhung dén thang 9/2023 la 2,89%) phan anh cac khoé khan thuc tai cia doanh
nghiép BDS la thiéu von dé tra ng va trién khai du an.

Gié tri trai phiéu doanh nghiép riéng 1é dao han (Nghin ty dong)
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Ngudn: VBMA, HoREA, , Agriseco Research téng hop
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IV. Panh gia chung vé trién vong nganh va thi truéng thdi gian téi
1. Nhan xét mat bang gia cd phiéu

% Mat badng trung binh dinh gid nhom Bat dong san dang P/B nganh B4t dong san
giao dich ¢ mirc P/B 1,3x lan so véi mdc 8,1x lan binh | 30 — ggBa:ganh
quan 10 ndam qua. Mat bang dinh gia giam chu yéu dén | % = = = +1D0 lach chuén

= == = -1 D¢ léch chuén

tlr dot sut gidm manh trong quy 4 nam 2020 va gia c6
phiéu chua hoi phuc lai vung gia nhu cli. Tuy nhién
diéu nay khdng ham y viéc mat bang gia c6 phi€u BDS |  ESSSCSogo=SSSZESSSSSZECE:C
dang & ving hap dan khi hau hét da ting gia tir dau
nam trong khi KQKD sut giam va bc’ii~ canh nganh con SRR R IR R R g
rat nhiéu khé khdn. Mt tich cuc van ¢ mét s8 cd
phiéu cta nhitng doanh nghiép cé quy dat va nang luc
trién khai du an tét dang & ving dinh gid phu hagp, la Nguén: Fiinpro, Agriseco Research
c héi d€ nha dau tu xem xét lua chon gidi ngén va rop 5 ce DN o5 quy dat BDS 16n

nam gilr trong trung va dai han (tham khao trang sau). (Bv: ha)

¥l
4
Q

Ba’”h gia, Chung.' 20.000

% Theo quan diém cla Agriseco Research, thi trudng béat
dong san van khd khdn trong ndm 2024 va bat dau | 15000
khdi sdc han tir nlra cudi nam 2024 khi cac nat that | 10.000
Phap ly — Von — Thanh khoan dan dugc thao g& (1)
Von tin dung cho vay mua nha tang trudng trd lai; (2)
Cac bd Luat: Luat Kinh doanh bat dong san, Luat Nha 0
& va Lut Pat dai (stra d6i) sé cd hiéu luc tir dau ndm VHM
2025; (3) Lugng giao dich mua nha va gia ban/cho
thué nha ky vong ti€p tuc tang theo tirng quy va cao
hon so véi cung IA<y Tuy Anhiép, ch,L’Jng tf)i cho rérJg Dy bao thi diém BBS phuc hoi
trién vong phuc hoi sé phan hda. Cac phan khuc can
ho nhu cau & thuc quanh ndi do6 hodc ven trung tam
cd vi tri va cd s@ ha tang phat trién s& hdi phuc sém
han do nhu cau van I6n. Cac phan khic biét thu, nghi
du@ng van sé khd khan trong ndm tdi.

« Nhin chung Igi nhuan cta DN BBS niém yét du ki€n Thi trumg
van kém tich cyc ndm 2023, mét s6 doanh nghiép [ st cham
van ghi nhan Igi nhuan tich cuc. Tinh hinh ban hang
sé, khai s,éc han trgng gNiai doan %024 va 2025 nhd (1) _— o B ., -
Cac du an BDS hau hét dugc ban giao trong 2 nam \ hoi phuc i
tdi; (2) Kinh t€ dan hoi phuc cung viéc hoi phuc chi "
tiéu cla cac nha dau tu khi chinh sach thdo gd kho

khdn dan tham thau. Tuy nhién, KQKD nam 2024 co e\\ ué ting £ 2023 /
\\\“ Trm‘-ur‘i-t'\'rjf:u('_u“r; //

5.000 I I .
NVL  PDR

DXG NLG KDH

Nguon. Fiinpro, Agriseco Research

thé khé tdng trudng dot bién do tién dé va kha néng
hap thu cham cta nén kinh té€. Bay la nam ban Ié cho
qua trinh hoi phuc cla toan nganh.

Ngudn: Datxanh Feri

< Do d6, ching téi ndng quan diém tir Than trong Ién Trung lap ddi véi nganh bat ddng san. Nha dau
tu nén can nhac danh gia va chon loc ¢ phiéu BDS cé quy déat I6n dang & giai doan ban giao; tap
trung phan khic nha & binh dan, trung cap & ndi dd, ven trung tdm; néng luc trién khai ban hang va
xoay chuyén tét; va gilr dugc vi thé trong bdi canh kinh t& suy giam, bat ddng san khoé khan.

Agriseco — Cham lo gieo trong dong vén cda ban
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2. Cac co hoi dau tu
Agriseco Research chon loc cac doanh nghiép voi tiéu chi: (1) Tinh hinh tai chinh lanh manh, an
toan; (2) 56 hifu cdc du dn cd vi tri thudn loi hudng loi to déu tu céng; (3) Khd néng trién khai du’ 8n tot
va da duoc chung minh trong qua khu; (4) Hau hét du an da duoc tinh tién su’ dung dat va hoan thién
nghia vu tai chinh, tranh rdi ro vé viéc téng chi phi dau tu' khi thay déi chinh séch gid dat theo thi truong;
(5) Co muc dinh gid phu hop va hap dan so vdi tiém nang tang truong KQKD trong tuong lai.
NAM LONG (HSX: NLG) — KHA QUAN — TAP TRUNG PHAN KHUC TRUNG CAP, VUA TUI TIEN
Gia muc tiéu: 40.000d/cp

< Nam Long la doanh nghiép bat dong san c¢6 danh muc du P/B NLG
an chat lugng vdi tdng quy dat 685ha. Cac du an cua 3.50
NLG déu cd vi tri dac dia nam tai cac tinh thanh ving ven 3,00 ™~
thu hat dau tu hién nay nhu Binh Chanh, Thu buc 2,50
(Tp.HCM), Long An, Can Thd, Ddng Nai va Hai Phong. e J..,nr V\A -
4 Tién d6 ban hang cai thién: Cac du &n NLG d3 md ban | 100 " W W
trong nam 2023 da ghi nhan doanh s6 ban kha quan. 0,50
Dién hinh, trong thang 10 va thang 11 doanh s§ ban nha 0.00 o & o & @
tai 2 du &n Akari City va Southgate d& gan b&ng 70% két \&\@ \&\f& \&\f& \&\w“ \&\f&
qua thuc hién trong 9 thang dau ndm. Hau hét cacdu én | S S S S
déu thudc phan khic can h6 binh dan va nha & xa hoi vdi a=—P/B P/B trung binh
gia ban hgp ly. Theo do, ching t6i ky vong doanh s6 ban +1 D6 Iéch chuén -1 D3 léch chudn

hang sé ti€p tuc phuc héi trong thai gian tdi khi NLG md
ban thém san phdm mdi phu hdp nhu ciu & thuc.

% Trién vong KQKD ndm 2024: Doanh thu va Igi nhudn cla NLG du kién sé& dugc dong gép nhd cac du
an md ban gom: South Gate, Mizuki Park 2&3, Akari City, Ehomes Can Thd. Ldi nhuan sau thué 2024
du kién tang nhd lai tai chinh tir cong ty lién doanh khi ghi nhan doanh thu ban du an Mizuki va ban
giao 25% du an Paragon cho déi tac Nhat.

% Tiém ndng phat trién trong trung va dai han: NLG vdi quy dat I6n gan 700ha, chi y&u ndm tai cac
tinh tiém ndng TP.HCM, Déng Nai, Long An, Hai Phong di kém cac quy hoach phat trién trong diém
(ca ché dac thu Can Thag, cao toc Long Thanh). Hau hét cac du an da cé phap ly, dang xay dung va
chudn bi m& ban trong 2-3 ndm tdi, diéu nay sé gilp duy tri tang truéng bén virng.

Ngubn: Fiinpro, Agriseco Research

Doanh thu theo quy NLG Loi nhuan sau thué theo quy NLG
2.000 600% | 800 40%
1.500 400% | 600 30%
1.000 200% | 400 20%
500 I 0% 200 I 10%
0 L 200% | o0 - — .

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

mmm  Doanh thu thuan (Ty VND) mmm | gi nhuan sau thué (Ty VND)

== Tang trwdng Doanh thu thuan (%YoY) == Bién lgi nhuan rong

Ngudn: Fiinpro, Agriseco Research
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VINHOMES (HSX: VHM) — KHA QUAN — LOT THE QUY PAT LON PAU NGANH
Gia muc tiéu: 60.000d/cp
% VHM c6 quy dat I6n nhat trong cac DN BDS niém yét hién
nay vai tdng dién tich d&t gan 17.000ha trai dai tir Bac P/B VHM
vao Nam. VHM c6 nhiéu tiém nang tang trudng trong dai 8,00
han khi cé tai chinh lanh manh, vi tri quy dat tiém nang 7,00
va vi th€ 16n trong nganh. Trong béi canh khé khan, VHM 6,00
van dat KQKD 9 thang dau ndm tang trudng tich cuc nhg

ghi nhan doanh thu tir du an Vinhomes Ocean Park 2 va 400
3. Chung t6i danh gid ké hoach kinh doanh 2023 cla ’ AM&"L
VHM s& ting trudng cao nhd doanh thu ban giao cac du | 3%

an thap tang tai Vinhomes Ocean Park, Smart City. 2,00 ‘%\
1,00

% Trién vong kinh doanh: KQKD 2024 c6 thé giam tdc khi 0,00
tinh hinh ban hang cham lai. Doanh s6 ban hang chua 2 & NA g P

Q Q
ghi nhan doanh thu tinh dén 30/09/2023 14 76.900 ty | & & & & &
dodng (giam 38% yoy) trong dé 65% tir ban budn Ocean | © © © ©
Park 2,3 va phan I6n sé ghi nhan vao nam 2024. biéu —P/B «—P/B trung binh
néy 6 thé anh hu‘é’ng dén ké,thUé kinh doanh trong thai +1 D6 l&ch chuan -1 D6 léch chuan
gian t&i khi thi trudng BDS van ti€p tuc khd khan. Tuy
nhién, ching t6i ky vong tinh hinh kinh doanh khai sac Ngubn: Fiinpro, Agriseco Research

dan nhG md ban thém cac du an & Bac Giang, Hai Phong
va ba du an nha & xa hoi trong hai nam tdi.

< Tiém nang dai han nhd vi thé dan dau: Cac du &n cta Vinhomes déu cé vi tri thun Igi, dit tai khu vuc
tap trung nhiéu du &n ha tang trong diém. Vi vdy ma cac san phdm cta VHM thudng thu hit su’ quan
tdm 16n cla khach hang. Agriseco Research ky vong viéc trién khai cdc du an Vinhomes Sky Park,
Golden Avenue, Vi Yén sé tao ra dong tién cho doanh nghiép trong giai doan 2024-2025. Bong thdi,
VHM sé tap trung day manh phat trién 3 du an nha & xa hdi tai Thanh Hoa, Hai Phong, Quang Tri cudi
ndam sé ho trg doanh s6 ban hang clia VHM thdi gian tdi.

« Dinh gia hap dan: VHM dang giao dich P/B & muc 1,0x — th@p nhdt lich sir. Day c6 thé la thdi diém
thich hgp dé dau tu ndm gilr trung han véi mot co phi€u dau nganh va tiém nang tang trudng dai han.

Doanh thu theo quy VHM Loi nhuan sau thué theo quy VHM
35.000 700% 16.000 70%
30.000 600% 14.000 60%
25.000 500% | 12.000 50%
20.000 400% 10.000 40%
300% 8.000
15.000 200% 6.000 30%
10.000 100% | 4.000 20%
5.000 0% 2.000 10%
0 -100% 0 0%

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q3/2022Q4/2022Q1/2023Q2/2023Q3/2023

mmm  Doanh thu thuan (Ty VND) mmm | ginhuan sau thué (Ty VND)

=@ Tang trwdng Doanh thu thuan (%YoY) == Bién lgi nhuan rong

Nguon: Fiinpro, Agriseco Research
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NHA KHANG DPIEN (HSX: KDH) — KHA QUAN — TIEM NANG TU QUY PAT LON TAI TP.HCM
Gia muc tiéu: 37.000d/cp

R
L X4

R
L X4

R
L X4

Nha Khang bién la mot trong nhiing chi dau tu BDS
nha & phan khidc trung va cao cap vdéi quy dat han
600ha tai TP. H6 Chi Minh. Cac du an bat dong san
nam tai cac vi tri tiém ndng phat trién trong dai han
nhu khu vuc Thu Ddc, Tay Nam thanh phd.

Trién vong kinh doanh 2023 va 2024: Nim 2023,
ching t6i du bao Igi nhuan rong sé giam so vdi clng
ky do khong con ghi nhan khoan Igi nhuén tir danh gia
lai. Tuy nhién sang nam 2024 chdng t6i du bao doanh
thu ciia KDH sé tang trudng tich cuc so vdi nam 2023
nhd ky vong doanh s6 ban hang tang tai du an mdi
Privia va Clarita. Dau quy 4, du an Privia da co giay
phép chap thuan ban nha & hinh thanh trong tuang lai
cta 1.043 can hd va vdi vi tri thuan Igi du an nhan
dugc lugt quan tam kha I6n.

Hgp téc kinh doanh véi Keppel gilp HDKD phét trién
bén virng: KDH va Keppel da théa thuan hgp tac xay
dung 2 du an Emeria va Clarita tai TP. Thu bic véi
tdng chi phi phat trién la hon 10.000 ty déng. Cac du
an trén da cd quyén s dung dat va duyét quy hoach.
NQ87/NQ-CP vé phat trién TP.HCM vira dugc ban hanh
cling néu rd viéc thic ddy va phét trién quén Tha Dic
trong thai gian tdi. Do do, Agriseco Research cho rang
day sé la cac du an tiém nang mang lai doanh thu va
Igi nhuén cho KDH khi dugc trién khai ban hang.

Tinh hinh tai chinh lanh manh: Tinh hinh tai chinh va
cG cau von cua KDH van & mdc an toan so véi nganh.
Cubi quy 3/2023, du ng vay giam 1.787 ty dong vé
murc 4.983 ty dong. Ty 1€ ng/VCSH & mirc 0,3x l[an mot
phan nhd du ng vay giam va von chu sé hitu tang. do
KDH ghi nhan khoan 13i 1.130 ty dong tu thoai von hai
cbng ty con la Cong ty TNHH DPau tu Kinh doanh Nha
Poan Nguyén va Binh Trung mdi vao khoan muc Igi
sau thué chua phan phdi. Cac khoan ng trai phi€u chi
khoang 1.100 ty dong, chu yéu dao han nam 2025.

Tiém ndng tang trudng lau dai nhd chién lugc ma réng
quy dat: KDH dang tap trung mé réng quy dat han
500ha tai TP. HCM vdi nhiéu du an tiém ndng nhu
Clarita, Emeria, The Solina, KDC Tan Tao, KCN Lé Minh
Xuan, cum CN Binh Trung, Phong Pha 2. Cac du an
trén ky vong giup KDH md réng quy dat goi dau dam
bao cho hoat déng kinh doanh trong cac nam tgi.

Agriseco — Cham lo gieo trong dong von cua ban
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Lai suat Phi giao dich
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CHUNG KHOAN AGR
GOl CHO VAY

MARGIN T+10
HAP DAN NHAT TH| TR

U'U DAI LON DANH CHO CBNV VA

KHACH HANG CO TAI KHOAN
LCLUCR (TN AGRIBANK

1ot margn 9-10%/0m I o oo aicn 0,1%

AGRISECO INSIGHT REPORT
Ngay 28 thang 12 niam 2023

CHUONG TRINH U'U DAI

UU DAI TUNG BUNG, CHAQO MUNG SINH NHAT

v" Phi giao dich 0,1%;

v/ Lai sudt margin vu dai 7% /nam;

v Thdi gian ap dung: Tlr 1/10/2023 dén 31/3/2024;

v DOi tugng ap dung: Tat ca khach hang md tai khoan chirng khoan tir
01/10/2023 dén 31/12/2023

GOI SAN PHAM VAY MARGIN T+10

Lai suat margin uu dai 8,9%/nam;

v Mién phi giao dich;

v Han mic du ng 500 ty dong;

v Dai tugng ap dung: Tat cad Khach hang dang sir dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

AN

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA

KHACH HANG CUA AGRIBANK

1. DGi v8i CBNV clia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:
v Phi giao dich 0,1%;

V' Lai sudt margin uu dai 9% /nam;

2. DGi vdi Khach hang ¢ tai khoan tai Agribank m& mdi tai khoan tai Agriseco:

v Phi giao dich 0,1%;

v Lai sudt margin vu ddi 10%/nam.

THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Artex, 172 Ngoc Khanh, Phudng Giang VO, Quan Ba Pinh, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, sé 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Néi Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cdng Trir (2A Phé Bic Chinh), S6 207 Nguyén V&n Trdi, Phudng 10,

Quan 1, TP. H6 Chi Minh.
Tel: (+84 28) 3914 2111

Quan Pha Nhuan, TP. HG Chi Minh
Tel: (+84 28) 3260 4396

HON 200 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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