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TRIEN VONG NAM 2025

Viéc hoan thién Khung phap ly lién quan dén linh virc BDS v&i sw ra doi ctia 3 bd luat méi da giup thi trvong BPS héi phuc tré lai trong nam 2024. Khung phap ly
thong suot tao diéu kién thuin l¢i cho cac doanh nghiép tiép tuc trién Khai cac dw an dang dé’ va mé ban cac dw an méi.

Budc sang ndm 2025, ching tdi ky vong thi trrong bat dong san sé tiép tuc khéi sac hon, nho tro lwc tir chinh sach va nhu ciu du tw mua nha dé & cling nhw nhu ciu dau tw
van & muirc cao. Bén canh d6, thi treong bat dong san sé dwoc huéng loi dang ké tir sw phat trién manh mé cta ha ting giao thong. Hang loat duw 4n trong diém dang duoc trién
khai nham tiang cwdng két ndi gitra cac khu vuc, bao gdm: Pudng Vanh dai 3 TR.HCM, Vanh dai 4 Ha Néi, cac tuyén Metro, ... giup mé rong khong gian phat trién dé thi va nang
cao kha ning két ndi vao trung tim, qua dé tao dong lwc phat trién cho cac khu vuc ven do.

Mic du vay, rao can vé gia phan nao anh hwéng dén thanh khoan thuc cia thi tredmg khi nén gia da neo & mitc cao. Do vy, ching tdi cho rang trong ngan han, sw hodi phuc sé
dién ra & mirc do nhe va cé sw phan héa ro rét gitra cic doanh nghiép.

Ve 1ai suit, ching toi cho rang duw dia gidm gan nhw khong con, nhwng mit bang 14i suit sé& duy tri & mirc thip trong ndm 2025, hodc chi ting nhe. Diéu nay sé& phan nao ho tro
thi trweomg bAt ddng san, du 4p lwc van con ddi véi phan khic cao cip hodc cac san phdm c6 gia tri lon.

Vé trién vong dau tw c6 phiéu nam 2025,

Chiing téi yéu thich cé phiéu: KDH (TP: 40,300, Upside: 20.8%), NLG (TP: 42,600, Upside: 29.7%), nho dat cdc tiéu chi:

(1) C6 dw 4n chuin bi mé ban trong ngin va trung han

(2) Trién khai nhiéu dw 4n géi diu, khong dan trai, hoan thién phap ly va nghia vu tai chinh trwdéc khi ap dung bang gia dat mai

(3) S& hiru quy dat sach 16m toa lac tai cac vi tri ddc dia va cac tinh c6 téc dd phat trién kinh té cao, ddm bao tiém nang tang gia va thu htt nhu ciu & thwc cho du an;
(4) Nang luc phat trién dw 4n t6t: Chu ki phat trién dw 4n va ban hang ngin qua d6 tao tiéng vang t6t qua nhiéu nam

(5) Tiém luc tai chinh vitrng manh gitp doanh nghiép thich &ng tét trwde giai doan trién khai luit mai.
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[i Vi thé va anh hwéng cia nganh

Pong gop phat trién kinh té

e Theo bao céo ctia Tong cuc Thdong
ké, BDS truc ti€p dong gép 15% ty
trong vao GDP quéc gia, lan toa t&i
40 nganh nghé cha chét cia nén
kinh té nhw: Xay dwng, ngin hang -
tai chinh, chitng khoan, bdo hiém,
du lich, n6ng nghiép...

Lan téa dén nhiéu nganh

nghé

e Nghién ctru cia Hiép hoi BDS Viét

Nam cling chi ra, khi nganh BDS
tang thém 1,000 ty dong, sé kich
thich gia tri san xuit cia cic nhém
nganh con lai 1,192 ty dong va lan
téa tdi gia tri tang thém 311 ty dong.
Poi véi viéc lam, s6 liéu thong ké
chinh thttc vao nam 2021 cé
4,545,000 nguwoi lam trong nganh
xdy dwng, lién quan dén cac dw an
BDS va 308,000 nguwoi lam trong
nganh kinh doanh BbS.

Nhitng con s6 trén thé hién sd viéc
lam trong nganh xdy dwng va kinh
doanh BDPS & Viét Nam chiém gin
10% tong so6 viéc lam (49 triéu vao
nam 2021).

Thu hit von trong va ngoai

nwoc

e Thu hut vén FDI: Giai doan 2014 -

2024, Hoat dong kinh doanh BDS
lién tuc ndm trong top 3 nhdém
nganh nghé thu hat lwong von FDI
dang ky mé&i cao nhat (chiém 10-
15% tong vén FDI diang ky mdi),
madc cho nhitng rao can phap ly va
han ché trong kinh doanh Bat dong
san d6i v&i doanh nghiép vén nwéc
ngoai

Von tin dung: Theo s6 liéu théng ké
tlr cac ngan hang thwong mai cho
dén hét thang 9/2024, cho vay bat
dong san dat 3.15 triéu ty dong (+15
YoY; +9.15% YTD). Con s& nay
chiém khoang 21% tbéng tin dung
nén kinh té, c6 sw phin hoa ro rét
gitra tin dung dau tw va tin dung tiéu
dung linh vwc bat dong san
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Ty trong von héa 16'n trén

thi trweong chirng khoan

e Bit dong san hién la nhém nganh

dirng thr 2 xét vé ty trong von hoa,
dat hon 0.83 triéu ty VND tai thoi
diém thang 11/2024, twong &ng véi
12% voOn héa ba san giao dich HOSE,
HNX, va Upcom, chi xép sau nhém
nganh Ngin Hang (30% vdén héa
toan thi treong)

Source: GTJAS VN
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mmmm D ng [inh vwee BDS # Ty trong tin dung BDS/ tdng dw no tin dung

e Tang trwdng tin dung BDS Tang trwdng tin dung toan thij trwdng

PONG GOP CUA BA NHOM NGANH VAO TANG TRUONG GDP

—=Kinh doanh bat dong san ==Xay dyng ==Tai chinh - ngan hang - bao hiém

Quy mé von FDI dang ky méi nganh BDS dan mé réng va chiém ty trong cao
trong co’ cau tong von FDI dang ky
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mmmm Cong nghiép ché bién, ché tao mmmm Hoat dong kinh doanh bat dong san
X3y dung mmmm Hoat dong tai chinh, ngan hang va bao hiém

mm— Khac e Hoat dong kinh doanh bét dong san/Téng vén FDI

Von hoa thi trrong theo phin nganh cip 2 trén san HOSE, HNX, UPCOM
(Vong trong: cudi ndm 2023; Vong ngoai: Cudi phién 29/11/2024)
Tdéng voén hoéa cudi phién 29/11/2024: 7.02
nghin ty VND

= Ngan hang

= B4t dong san

= Thyc phdm va d6 uéng

= Hang & Dich vu Cong nghiép

= Dién, nwdc & xing dau khi dét
= Vién théng

= Tai nguyén Co ban

= Dich vu tai chinh

= Hoba chit

= Khac
Source: SBV, GSO, GTJAS VN
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[i C4c y&u t6 anh hwéng chinh dén dién bién thi truong Bit dongsan P S Sicwerimera

Phép ly, Quy hoach, Tinh trang co s& ha ting va Nguon vén la 4 yéu t6 then chot quyét dinh sw phat trién hay kim nén thi tredng Bat dong san.
Sau giai doan s6t dit cuc b 2020 - dau nam 2022, thi treomg di vao trang thai trim lang tir nira cudi ndm 2022 v&i sy sut gidm manh trong ca ngudn
cung, ciu mua nha va lwong giao dich, nguyén nhan dén tlr 4 can tré chinh:

Nguon von

Quy hoach

Phap ly du an

/Thfj tuc phat trién BDS dwoc quy\ / \ / \ / \

dinh trén nhiéu bo luat, thoi diém ra + Sy “tdc nghén” trong phap ly

doi cac bo luat khac nhau gay nén
sw chéng chéo, mau thuan nhau; Sw
phdi hop clia cac co quan quan ly
nha nwéc con yéu kém => kéo dai
thoi gian phé duyét phap ly dy an
BDBS

+ D4y manh thanh tra, kiém tra twr
2019 kéo dai => Khién nhiéu dy an
sai pham phai ding thi cong, phap
ly dw an bi tdc nghén; Nhiéu sai
pham bj x(r ly tao tm ly ngan ngai,
s@ trdch nhiém cla co quan quan ly

+ Quy hoach khéng hop ly; thiéu
nhéat quan va déng bo gitra quy
hoach trung wong va quy hoach
clia cac cap dia phuong

+ Thiéu quy dat cho phat trién Nha

& xa hoi

+ Ha tang lac hau, thiéu két néi

+ Ha tang tai trung tam thanh phd
I&n qua tai, khong c6 khdng gian
phét tridn méi; thiéu két nbi do
thi hwéng tam

+ Thiéu cac ha tang phu tro

dy an con gay can tré voi
doanh nghiép BBS khi (i) huy
dong vén vay ngan hang, (ii)
tac dong t&i tinh hinh tai chinh,
dong tién ctia doanh nghiép

Trai  phiéu doanh nghiép
(TPDN) that chat tr ndm 2022

sau loat sai pham dwoc xt ly

trong viéc phé duyét dy an, dac biét
khi quy trinh phét trién cac dw an
trén dia ban trwdc day cé thé khong
tuan thd chinh xac quy dinh phéap
luat

+ Viéc 4p dung bang gia dat cii trong
thu hdi, dén bu dat chwa sat mirc
gia thi trwong dan dén bat cap khi
thu héi dat, ngudi bi thu hdi dat thiét
thoi va khong ddng thuan

Xac dinh dwoc nhirng can tré chinh cho sw phat trién cta thi tredng Bit dong san ciing nhw nén Kinh té nhw trén; giai doan
tir cudi 2022 - 2023, Chinh phu va Quéc héi di lién tuc dwa ra cac chinh sach, dinh hwéng phap ly nham thao gé& khé khian
thi trwedrng; tuy nhién, Cac chinh sach du cé tac doéng cai thién cuc bd 1én thi trwong Bit déng san trong ngan han, chwa thé
giai quyét triét dé cac vin dé chong chéo phap ly hay c6 tinh anh hwéng lan téa va dai han 1én toan thi trweong

Source: GTJASVN
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[i N:im 2024 I3 nim ban I& cho chu ky phat trién méi (P ook cusuemanmeni

Giai doan tir Q4.2023 dén hét ndm 2024, nhitng vuéng mac cua thi trudmg Bat dong sdn dwoc lam ro dong thoi tAp trung thdo g cac nut that lién quan dén:

2. Phé duyét ké hoach
Quy hoach tinh

/ N S N S N N\

e Tlr Q4.2023 — T1.2024: ba b
luat Bt dong san quan trong B
ddng loat thong qua 61/63 tinh d& hoan thanh phé duyét tng coéng: 11 doan tuyén cao giam lai suat dieu hanh 4

T ngay 1/8/2024, ba bo luat lan, dwa lai suat tai cap von

3. Cai thién ha ting

1. G& réi phap ly 4. Nguon von

Tinh dén cubi ndm 2024; da c6 + Tang cwong gidi ngan dau tw ha + T& dau nadm 2023, NHNN da

si¥a d6i trén chinh thirc c6 hidu va cbng bo quy hoach t|nh’ thoi ki toc Bac - Nam giai doan 1’ hoan hign tai xuéng mec 4.5%
Iwc sém hon 5 thang so v&i dw 2021 — 2030, dinh hwéng dén 2050 thanh di vao khai thac ndi lién (thap hon ca giai doan Covid
e @l s (0 et ey => Tao didu kién cho viéc chép thong, nang téng chidu dai nam 2020). Nhu vay, 1ai suét
phap Iy nham day manh g& roi \ ) ) cho vay trung va dai han
nguodn cung thuan dau tw, thdng qua quy hoach dwong bd cao toc trén ca nwdc hién dao déng quanh md’c
» Loat van ban huong dan thi chi tiét 1/500 va thii tuc chuyén ddi lén 2,021 km 6.7% - 9 1cy'(gié?n {7 9.3% -
hanh luat duoc ra mat ) ) 70 = 9.2 (glam W 9.57%
+ Trong ndm 2024, Chinh pha da muc dich st dung dat tai dy an. + Dv an ha tang hwéng tam tai d6 11.4% vao gikra nam 2023)
LRI 9 G810 @ TR Geer, 1 Pua ra dinh huong khong gian thi 16n dugc ddy nhanh tién do o INETW Aoz O il (il (2]

chtc nhiéu cudc hop véi cac Bo . suéat thdp méc cho &p luc ty
nganh, doanh nghiép dé tap phat trién va ké hoach trién khai hé va dwa vao s dung: Metro (TP gia dai dang

trung day nhanh tién d6 thao g&
phap ly cho cac dw an bat dong
san trén dia ban cong tai Ha Néi, ...

théng ha tang giao thong, tién ich HCM); 6 cay ciu sép dwoc khoi * Nghi

Trong cdc chu ky phdt trién thi trwong BPS giai doan trwéc, sau méi giai doan diéu chinh ludt thi trwong sé ddan hoéi phuc qua tirng nam. Chiing téi ky vong

ndam 2025, thi trwworng BPS bwdérc vao giai doan h6i phuc méi dwa trén 3 déng lwc chinh: Idi sudt thdp - ha tdng ndng cdp - phdp ly hoan thién Source: GTIASVN
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NHIN LAI
NGANH BDS
VIET NAM

Phap ly: Cac
bo luit stra doi
dwoc thong
qua cung no

luc g roi
phap ly du an
la diém sang
trong nam qua

Cung cau:
Nguobn cung
cai thién
nhuwng phan
manbh, thi
treong mién
Bic nd rd
trong khi di
ngang tai mién
Nam

Mit bang gia:
Gia nha trung
binh tang
nong tai Ha
Noi trong khi
tai mién Nam
tang truedng
toc d6 1 chir
sO
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Nguon von:
Doanh nghiép
tap trung tai
cau truc

nguodn von, cac
loai hinh huy

dong von dan
da dang hon

Source: MOC, CBRE, project
websites, GTJAS




N6 lwc cai thién méi trweorng phap 1y 1a diém sang trong nim... QD S e e

1/ Pau nam 2024, ba bd luat quan trong lién quan dén linh virc bat dong san da lan lwot dwoc thong qua.

Cac noi dung bd sung, sira d6i dwoc ky vong sé gidi quyét nhiéu van dé phép ly chéng chéo va thi€éu hwéng dan cu thé, von 1a nguyén nhan gy ra tinh trang tic
nghén nguoén cung dw an trong giai doan thi hanh cac b6 luit truwéc d6. Pong thoi, nhirng thay doi nay cling hwéng dén bao vé quyén loi ngudi mua bit dong san
giup giai toéa tAm ly lo ngai va ciing c6 niém tin cda nguwoi tiéu dung.

2/ Sau khi ba b luat 16n dworc thong qua, cac van ban hwéng dan thi hanh luat ciing l1an lwot ra mat.

B6 sung mot s6 diéu cua 3 luat bat dong san lién quan. Thi hanh Luit D4t dai, Luit Nha & va Luit Kinh doanh bat déng san tir ngay
1/8/2024 thay vi nam 2025.

Luat s6 43/2024/QH15 Luit stra d6i, ngy 29/6/2024

Nghi dinh s6 71/2024/ND-CP, ngay 27/6,/2024 Quy dinh viéc xac dinh gi4 d4t thong qua hwéng dan ap dung 4 phuwong phap dinh gia: so sanh, thu nhap, thing dw va hé sé diéu chinh

gia dat.
Nghi dinh s6 88/2024/ND-CP, ngay 13/7/2024 Quy dinh céc chinh sach bdi thwong, hé tro va tai dinh cu khi Nha nwée thu hoi dat.
Nghi dinh s6 103/2024/ND-CP, ngay 30/7/2024 Quy dinh cach tinh, thu va nop tién st dung dat va tién thué dat.

Quyét dinh 79/2024/QD-UBND vé stra d6i, b6 sung

quyét dinh s& 02/2020/QDUBND, ngay 21/10,/2024 Cap nhat va diéu chinh bang gia dat tai TP.HCM dé phan anh sat hon gia thi treong.

Quy dinh chi tié€t mot s diéu ctia Luat Nha & vé phat trién va quan ly nha & xa hdi nham khuyén khich nha dau tw tham gia vao nha &

RN etd SO0 ea Py NG Ty ey 1 A x4 hoi bang cach cung cip cac wu dii nhw mién phi st dung dit cho cac khu viec danh cho nha & xa hoi trong dw 4n nha & thwong mai

Quy dinh chi tiét mot s6 diéu ctia Luit Kinh doanh bat déng san vé xay dwng va quan ly hé thong thong tin, co s& dit liéu vé nha & va

Nghi dinh s6 94/2024 /ND-CP, ngay 24/7 /2024 thi trudng bat dong san.

Théng tw 04/2024/TT-BXD, ngay 30/7/2024 Huwdéng din khung chwong trinh dao tao cho moi gi¢i bt ddng san va van hanh san giao dich bt dong san.
Cong dién s6 79/CP-TTgngay 13/8/2024 ctia Tha Chi dao cac bo nganh, dia phwong t6 chirc trién khai cé hiéu qua viéc thi hanh Luit dat dai, Luit Nha &, Luit Kinh doanh bat dong san,
twdng Chinh phtt Pham Minh Chinh nham tao dong lwc mai cho phat trién kinh té xa hdi, tao 1ap mdi tredng dau tw kinh doanh thuén lgi cho doanh nghiép, ngudi dan

Source: GTJA VN

Open account in 3 minutes

(Hotline: 024 3577 9999)




NO lwc cai thién moéi trieorng phap 1y 1a di€m sang trong nam... (. e e

3/ Pay manh g& roi viedng phap ly cac dw an ton dong
Diém tich cuwc hd tro tot cho thi tredng trong ndm qua chinh 1a sw quyét liét cia co quan nha nwéc trong nd lwce thao gé phap 1y cho cac dw 4n bat dong san.

Chi trong ndm 2024, bén canh viéc ra mat cac van ban huéng dan luat, Chinh pht da thanh 14p cac td chuyén trach, t6 chirc nhiéu cudc hop véi cac B6 nganh, doanh
nghiép dé tip trung ddy nhanh tién do thao g& phap ly cho cac dw 4n bat dong san. S6 lwong du an dwoc phé duyét, thdo g& vedng mac phap ly dwoc cai thién dan qua
cac quy trong nam 2024, dic biét 1a trong quy III va IV, sau m&c ngay 1/8 khi nut that vé co ché da dugc khai thong. Theo B Xay dung, ndm 2024 c6 hon 400 dvw 4n
dwgc xem xét thdo g& phap ly; trong dé hon 210 dw 4n bat dong san trén ca nwéc dwgc thao gé phap ly hoan toan (dac biét la tai khu vwec Ha Noi va TRHCM). Riéng
TPHCM da c6 77/143 dw 4n vwdng mac dwoc quyét (dat 54%).

Theo s6 liéu téng hop tir B6 Xay dung, ching tdi nhan thiy rang s6 lwong dw an dwgc cAp phép mdi va s6 can ho trong dw 4n da dat mirc ting trudng dwong so vdi
cung ky, bat dau tir Quy 4.2023; dic biét, s6 lwong can hd co téc do ting trudng nhanh hon so véi téc dd ting trwedng clia s6 lwong dw 4n dwoc cAp phép, cho thiy giai
doan nay cac dv 4n dwoc cip phép méi c6 quy mo 1én véi quy cin doi dao, phdn anh tir thwce té€ cac dai do thi 1én ving ven dwgc ra mat thoi gian qua. Pong thoi, sd
lwgng dw 4n va can ho da diéu kién hinh thanh trong twong lai cling ting trwedng dwong ké tir Quy 3.2024, du kién dem lai nguén cung méi doi dao cho thi treong
trong giai doan 1-2 nam t&i.

S6 lwong dw an dwoc cAp phép méi, du didu kien HT TTL téng trwéng

300% tich cure qua tirng quy ke tir khi luat BBS quan trong duoc thong qua
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[i ... van ton tai vied'ng mac trong trién khai cac b6 luat, chinh sach mé&i (. A e I T A

Tuy rang no luc trién khai cac bo luat dwoc ghi nhan, van ton tai mot sd viedng mac trong trién khai thwc hién luat & cip dia phwong, cling nhw mot sd khia canh trong

phat trién dv an:

> VAn dé 1: Nhiéu van ban hwéng dan thudc thim quyén caa dia phwong chwa dwoc ban hanh, khéng kip thoi ban hanh:
HAu hét vin ban huwdng dan thudc thdm quyén cia dia phwong chwa dwoc ban hanh, &nh hudng rat 1om dén viéc trién khai cac luat béi nhiéu ndi dung quan
trong da dwoc phan cip cho chinh quyén dia phwong.
Dic biét ddi vdi van dé dinh gia dat: nhiéu dia phwong khong kip thoi ban hanh quyét dinh diéu chinh gia dat, thdng nhat bang gia dit m&i dan dén hé luy dau
tién la hang nghin ho so chuyén d6i muc dich st dung dit, sang nhwong, cip chirng nhén... bi “treo” do chwa hoan thanh nghia vu tai chinh, khéng dwogc gii
quyét thué véi ly do chd bang gia mai dé tinh toan tién sir dung dat (LUR); va do co quan thué hién chwa c6 quy dinh hwéng dan thwec hién.
Hé luy tiép theo la khi dia phwong van sir dung bang gia dat cti lam gia kh&i diém dé diu gia quyén st dung dat khi Nha nwdc giao dat khién gia dat khéi diém
khéng phu hop véi diéu kién gia dat thuec té. Gia dat trong két qua diu gid chénh léch rat 1én so véi gia khdi diém, tao nén sw dot bién, bat thwong; gy anh
hwéng tiéu cwc 1én tAm ly ngwdi dan/ thi treong va ¢ thé thit thu ngan sdch nha nwéc

> VAn dé 2: Chwa c6 vian ban hwéng dan thwce hién cac quy dinh vé phat trién Nha & xa héi, dan dén:
> Vuwdng mic trong viéc xac nhan thuc trang nha & va diéu kién vé thu nhap vi cac co quan truc tiép thuc thi phap ly véi ngwoi dan chwa cé can cir hwéng dan

thuwc hién
> Cham giai ngan ho so vay mua, thué mua nha & xa hdi khi c6 hop ddng mua ban do van phai “doi” khi ndo ngan hang nhan dwoc ngudn von cip sang sé giai
quyét cho cac ho so Ngian hang Chinh sich xa hoi dang thu ly
> VAn deé 3: Sw thay d6i vé co’ quan cip sé doé cho ngwdi dan dan dén viéc thwe hién tha tuc cip gidy chirng nhan quyén sir dung dit, quyén sé hiru tai san
gan lién véi dat cho dit khong gidy tor gap viedng mac

B0 phén tiép nhin ho so chuyén tir van phong dang ky dat dai sang Phong Tai nguyén va Moéi trueong cip huyén. Trong khi d6, Phong Tai nguyén va Moi trueong
lai chwa c6 vin ban huéng dan tir co quan trung wong va cip tinh, chwa kip cip nhat co s& dir liéu khién nhiéu ho so cdp gidy chirng nhan quyén stt dung dat
lAn dau bi tam dirng.

Source: GTJASVN
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Cac chinh sach ho tr¢g’ Nha ¢ xa hoi chwa thu dwo'c hiéu qua (. GUOTAI JUNAN SECURITIES (VIETNAM)

Dai vai loai hinh nha & xa hoi (NOXH), dugc coi 1a trong tAm ho tro vé chinh sdch nham dap trng nhu Méc di nhiéu du an duoc trién khai song 64% s6 dy an ding & budc chp thuan
n 5 \so3A - Ne o W A T ~ 2. . chi trvong dau tw, 21% sé du an duwoc khéi cong nhung chuwa hoan thién.
cau an cu cua nguoi dan giai doan 2023 -2024 trong bdi canh nguon cung gia ré bién mat khai thi Nguyén nhan do cac kho khan v& phap I, ngudn vén va cac chinh sach wu dai
trudng, song cac chinh sach thiic ddy ngudén cung NOXH méi van c6 két qua thuc hién kha han ché: khuyén khiiRERISHEEIESE
700,000 ¢ mmm= Dy an  ===Can 700
Két qua thwc hién chi hoan thanh 13% s cin so v&i muc tiéu dé ra giai doan 2021 - 2025. Cac dw 4an NOXH 600.000 | 600
chwa dén tay ddi twong thuwe sw can, bi ddy gia 1én cao do thi€u hut ngudn cung trim trong ' 580,109
500,000 | 500
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1,200,000 20% © 300,000 | 300 3
1,062,200
16% 18% 200,000 | 200
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634,200 12% DPahoanthanh  Dakhéicong D& dwoc chép Tong so‘du’ an
thuén cha trwong dwoc trién khai
600,000 10% T A3 )
’ dau tw
428,000 8%
400,000 | 6%
o Dén cudi 2024, c6 36/63 UBND tinh cé vin ban, cong bd dw an du diéu
200,000 | 130,000 B 620 G 0 kién vay von wu dai trén cSng thong tin dién tir. C6 83 dw an dud diéu kién
- 21,000 . : 2% vay, trong d6, 16 dw 4n ky hop ddng tin dung cho vay
) - 0%
2024 Lily k& GD 2021-2025 GD 2025-2030 Muc tiéu 2030 120000 r
120000
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80000 [
Nhin chung cac luét va chinh sidch m&i thong qua cin khoang thoi gian tir 6 thang dén 1 nam dé dandi =
N - X q © |
vao thuec tién, sau khi: z 60000
* C6 mot thoi gian dé can bo, co quan quan ly va doanh nghiép lam quen & hoan thién phap ly dw an 20000 | b
theo hé thong luat mai; L44%
*  Nhiéu van ban dwdi luat hwéng dan thwce hién cu thé dén cip dia phwong lan lwot dwoc ban hanh. 20000 |
, ”, P A N , N N /. . ~ s “ 4 o 4200 1727
 Trong qua khl‘l’, viéc ban hanh cac bo Luat mé&i trong giai doan 2013-’2014 da gop phan thuc day . — . . .
manh mé nguon cung dy an va hoat dong giao dich trong cac nam tiép theo. Mirc cam két tin dung Du ng G6i tin dung
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Nha ¢ thwong mai: Nguon cung hoi phuc nhe theo tirng Khu vuec (. GUOTAI JUNAN SECURITIES (VIETNAM)

Trong nam 2024, ngudén cung méi trén thi treo'ng héi phuc mang tinh cuc b6 véi nhirng dac diém:

i. Cac dv an m& ban mai tip trung chi yéu tai thi tredrng mién Bac gobm Ha Ndi va cac tinh 1an cin
ii. ~ Nguon cung chung cw méi chu yéu dén tir:
(1) cac dw an thanh phin trong dai dé6 thi lén hoic
(2) giai doan sau cua cac duw an hién hiru, quy cdn ton kho con lai cia dw an d3a mé ban trwéc dé
(3) cac du an bi tam dirng thi cdng do viwedng mac phép ly nay dwoc tip trung thao g& va tai khéi dong, tham chi dwoc mé ban lai véi mire gia cao hon nhiéu
so v&i dot ra mat trwede day
=> ¢6 loi thé hoan thién phap ly trwdc d6 va tién ich ndi khu sdn c6 da dang, khép kin;
iii. D38ivdi cdc dw 4n méi ra mat & khu dan cw doc 1ap, dw 4n s& hiru vi tri dac dia, thuln tién két ndi vao trung tAm v&i chit lwong xy dwng tét,

iv.  Cac dw an déu dén tir chi dau tw uy tin, tirng tao tiéng vang qua cac dw an hoan thanh dung hen véi chat lwong xay dung tot, phap ly day du; tiém lwc tai chinh
virng manh;

v.  Cac dv an trén dwoc lam thi tredng ram ré trudce va trong khi mé ban, di kém nhiéu chinh sach wu dai, chiét khiu sau khi thanh toan sém, cam két cho thué
dem lai dong tién cho ngwdi mua nha.

Ngudn cung cin hg m&i tai Ha Noi va TP HCM Nguén cung nha ¢ lién thé méi tai Ha Noi va TP HCM
B Condominium in Hanoi Condominium in HCMC ® Landed Property in Hanoi Landed Property in HCMC
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Nguon cung tai Ha Noi danh didu mirc cao nhit trong 5 nam qua

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Nguén cung nha & méi tai Ha Néi dén tir cac dw an da c6 phap ly san sang trong giai doan trudc

Loai hinh chung cw:

bang chu y trong ndm qua, thi trwong ghi nhan sw tré lai cia cac dw an nha & tai khu vwe ndi thanh véi
vi tri dic dia, sau mot thoi gian dai vAng béong do viedng mac phép ly. Dién hinh 13 cac dw 4n hang sang:
The Ninety Complex (dw an tai trung tim thanh phé, gin Nga tw S&); The Noble Crystal (Tay H6) va The
Nelson Private Residence (29 Lang Ha, P6ng Pa) do d6 thu vé két qua ban hang kha quan nho phuc vu
dwoc cd muc dich & thwe va dau tw cho thué cua ngwdi mua.

Cac dw 4n dwoc chi dau tw tich cwc 1am thi trudng trwde khi ra mat, ciing nhiéu chinh sach wu dai, chiét
khau thanh todn gitip mang lai két qua ban hang kha quan; dong thoi nhu cidu mua nha khu vuc noi
thanh von da cao va bi kim nén do thiéu hut nguén cung nhiéu nam, két hop tin dung thoi diém lai suat
vay mua nha thap ciing 1a déng luc gitip khach hang nhanh chdéng ra quyét dinh mua.

Loai hinh biét thw, nha dat

Tam ly thi trwong tich cwc da téa dén loai hinh biét thy, nha dat, thiuc day cac nha phat trién day nhanh
tién d6 mé& ban, véi mot s6 dw 4n da bat dau nhan dit chd cho cac tda méi hodc ddy sém ké hoach mé
ban nidm 2024. Tinh chung trong nim 2024, téng ngudn cung mé&i vé nha & gan lién véi dat tai Ha
Noéi dat hon 6,300 can, la mirc CAO NHAT trong vong 5 nam tré lai day.

45% sb can chung cu m&i ra mat dén tir cac dai do thi & phia Dong va phia Tay
thanh pho do VinGroup déng vai tro chi dau tw chinh va cung cap ban si cho cac
nha phat trién phy, nho dé tao lgi thé rd rét ve tha tuc phap ly hoan thién.

= Thudc dv an trong dai do thj cda
Vingroup

= Ti céc chu dau tw khac

Theo CBRE, tdng ngudn cung can hé maoi mé ban tai thi tredng Ha Noi trong
nam 2024 dat hon 30,000 cén, gan gap ba Ian s can mé ban trong nam 2023,
danh dau mirc cao nhét trong 5 nam qua
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Nguén cung BDS lién thd tai Ha N6i tang tridng manh mé nira cubi 2024,

cht yéu dén tir quy can thap tang thudc dai d6 thi Vinhomes Global Gate

(C4 Loa, Bong Anh) va mé ban giai doan tiép theo ctia Vinhomes Ocean
Park 2&3 (Gia Lam, HN)
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B New supply of landed property in Hanoi Sold units

Source: CBRE, VARS, GTJAVN
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Ngu‘(“)n cung tal TP HCM tlé’p tl_lC tr‘ﬁm lé"mg (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

So v&i sw hoi phuc manh mé ctia thi trwong Ha Noi, thi tredo'rng BDS TPHCM c6 phan tram lang.

Poi véi loai hinh can ho: Thi trwdng TP HCM ca nam 2024 ghi nhan chi 5,050 cin h$ dwgc mé ban méi

- Nguyén nhan khién nguén cung cin ho TP HCM "cham day", mot phén la do nhiéu chi diu tw cin A B IR A AT AT
thém thoi gian tham do thi treong trwede khi tung hang, khong it dw an doi thoi diém ban sang cac W Ultra-Lwaury W Luxury S iizRagig it A R ablc
nam sau. Ly do nira la it dw an da diéu kién dwgc ban nha & hinh thanh trong twong lai (nha trén
giay) 16000

- TPHCM du kién c6 thém khodng hon 9,000 can hd m& ban méi trong nam 2025, tang gan gip doi oo
so v&i nam 2024 nhwng chi ting nhe so v&i ndm 2023, 1a mirc nguén cung thip nhit ké tir 2013. 5 10000

Poi v&i loai hinh biét thy, nha pho = 6000

- Sau nam 2023 han hep ngu6n cung mé& ban méi, nguén cung nha pho/biét thw mé ban trong nam B I I I I 125
2024 dat hon 230 can mé ban, gip 8 1an so v&i nam trudc song van 1a con sé khiém tén so véi giai o B m ~—=a B0l Be o
doan 2016-2022. C6 thé thay, trai ngwoc véi thi treong Ha Noi, ngudn cung nha phé/biét thy cia L (*| Q1 @2 Q5 Q41QE Q2 Q3 Qa2 @3
TP.HCM trong 2 nam gan day khéng dén tir cic dvw an dai do thi quy m6 1én nén nguén cung méi 2020 ! 2022 2028 —
nam 2024 chi bang 10%-20% so v&i giai doan trén. — - -

- Ngubn cung méi lén nhat trong nidm dén tir mot dw 4n méi tai khu Tay (huyén Binh Chanh) mé “W": a C "Im' el "
ban hon 130 cadn tir dau Quy 3. Cac dy &n mé ban méi khac déu c6 quy md nho, chi khoang 10-50 Jun-24 Eaton Park HOMC 2,000  120-142
can/dot mé ban. V&i nhu cadu nha & duy tri cao, ty 1é ban cua cic dw an mé ban méi trong nam déu Jun-24 The Aurora HCMC - %
dat gan 80% trén sd can m& ban. Jul-24 Khai Hoang Prime HCMC - 49

Nguén cung méi trong 3 nam tiép theo dén tir cac do thi viing ven Aug-24 The Opus One Heuc - &

- Nguon cung méi trong nam 2025 cda thanh ph6 dy kién dat khoang hon 2,000 cadn, gap 8 lan so :ﬁ;g: ::I?cl':;\m;:&ﬁmw :E:E 997122
véi ndm 2024. Trong nhirng ndm t&i, ngudn cung BDS gin lién véi dit tai TPHCM sé tiép tuc cai Oct-24 The Global City HCMC - 188
thién nh¢ vao cac dw 4n d6 thi méi trién khai & khu Péng va khu Nam. Oct-24 Lavida Plus HCMC 400 50

- Cac du &n m&i nay c6 quy mo da dang tir hon 10 ha dén hon 300 ha, dién hinh c6 cac dyw an quy Nov-24 CC5 Mizuki Park HCMC 814 3
mo 1én dén 900 ha va gan 3,000 ha, cung cap cho thi trweorng hang chuc nghin sdn phdm nha & thip Nov-24 MT Eastmark City HCMC 330 546
tAng x4y san.

Source: CBRE, VARS, GTJAVN
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Gia nha tang nong tai Ha N6i trong khi mién Nam di ngang

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Thu hep mit bang gia giira 2 thi tredrng Ha Noi - TP HCM

Ly do chinh cho sw khic biét nay dén tir viéc tai thi trudrng Ha Noi, sw chiém wu thé cia san phiam
cao cip (chiém 75% ngudn cung mé&i) da ddy gia ban 1én cao. Cac dot mé ban méi thu hat cac
nha diu tw diu co' nham tim ki€m l¢ri nhuén vén trong béi canh lai suit vay thap.

Téc do tang gia lan téa dén thi treong thiv cap khi: (i) thiéu hut nguén cung méi thudc phan khic
trung cap khién nhu ciu chuyén dich dén cac dw 4n da m& ban 1au nam song cé chat lwong xy dung
tét, vi tri trung tAm cung phap ly ddm bdo; (ii) ha ting giao thong phat trién (théng tuyén metro méi,
dwong vanh dai méi gitip cac dw an doc cac tuyén dwong trén thu hit ngwoi mua;

Nguoc lai, TPHCM dang d6i mat véi nhitng viedng mac phép 1y lién quan dén cac dw 4n méi khién
nguon cung & khu vwe nay rat gi¢i han. Nhu cau bat dong san tai TPHCM ciing dang & mirc thap do
nhitng bién dong kinh té€ va dan s6, dan dén viéc gia bat dong san ting chim. Tr dAu nam 2023 dén
nay, TP.HCM chi ghi nhin mic tang nhe & phan khic can ho véi 17%. Cac loai hinh khac nhw dat nén,
nha pho va biét thw chi ting tir 2-3%, thim chi c6 loai hinh gidm gia tir 2-8%.

Sau giai doan tang trwdng hai con s6 do tinh trang khan hi€ém ngu6n cung va nhu ciu luén duy tri &
mitc cao trong nam 2024, ching t6i ky vong mit bang gia cac phan khic nha & tai ca hai thi treong sé
chi tang trwedng nhe mot con so trong giai doan 2025-2027, khi: (i) mic gia ban trén thi treong hién
da cao twong doi so v&éi mirc thu nhip cda ngwoi dan; (ii) viéc thiéu hut nguén cung dan dwoc giai
quyét trong nhirng nam t&i

Average Selling Prices, 2021- 2027F
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Sau giai doan tang tredng nong vé gia gan mot thap ky va ludn cao hon thj trwdng Ha
Noi it nhat 30%, dén 2024, khoang cach gia ban trén 2 thj trwdng thu hep nhanh chéng
va co thdi diém gia ban TB tai TT TP HCM thap hon 20% so vé&i tai Ha Noi
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Gia ban so cap clia cac dy an trong dai do thi clia Vingroup cao hon dang ké so voi
cac dy an cung phan khuc thudéc cac CBT khac, gian tiép dat ra mat bang gia méi trén

thi trwong so cap
65.1 I I

I Cac du &n thanh phan ndm trong dai d6 thj ctia Vingroup
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Tin dung ngan hang van 1a nguén huy dong chinh trong kinh doanh BPS (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

GUOTAI JUNAN SECURITIES (VIETNAM)

PAay manh tiép can nguén von tin dung trong béi canh mit bang 1i suit cho vay van & mirc hop ly va cac ngan hang tich cwc ddy manh cho vay

Trén toan thi treong, tinh dén cudi thang 9/2024, tin dung bit déng san tang 9.15% so v&i cudi nam 2023, virot qua tdc do tang trwdng tin dung chung toan hé théng
12 9% YTD. Nhu ciu tin dung phuc hoi tir cudi quy 11/2024 tip trung nhiéu hon vao nganh xay dwng va bat dong san, dac biét 1a & thi treong phia Bac. Trong do, tin
dung kinh doanh bit déng san dat 1.27 triéu ty VND, ting 16% YTD, trong khi tin dung bit déng san tiéu dung (ca nhan vay mua nha, stra nha) dat 1.88 triéu ty VND,
chi tang nhe 4.62% YTD.

Nguon vén tin dung dwoc ddy manh huy dong trong bdi cdnh mit bang 1ai suit dwoc duy tri & mirc hop ly va cadc ngan hang tich cuc ddy manh cho vay. Tuy vay, viéc
huy déng vén tin dung van 1a mot rao can véi nhiéu doanh nghiép do (1) tinh trang phép ly dw 4n tic nghén va (2) Khong dat yéu cau vé ty 1é don biy; phwong 4n tai
chinh va ké hoach tra no.

Ching tbi danh gia viéc kiém soat huy dong von vay sé chit ché hon véi nhirng yéu cau vé ty 1é no vay, phap 1y cac dw an trién khai, tai sdn dam bao, muc dich st
dung vén, ... Cac doanh nghiép c6é ndng luc tai chinh ddm bao sé dé dang hon trong viéc huy déng n¢ vay. Diéu nay da dwoc thé hién rd trong ndm 2024 (khi Nghi
dinh 08/2023 hét hiéu lwc va 4p dung tré lai Nghi dinh 65/2022), chi mot s6 it doanh nghiép BDS 1én niém yét phat hanh trai phiéu méi nhw VHM, NLG, DXG, VPI.

Mqt bdng ldi sudt thanh céng duy tri mitc thdp xuyén suét cd ndm qua la déng luc
chinh cho hoat ddng tiép cdn ngudn vén trong kinh doanh va tiéu ding BDS

LGii UGt huy dong cd nhan 12 thang clia cac ngan hang TY trong du no tin dung bat dong san tiéu diing trong tdng dw no tin dung bat dong san ciing
giam tr mtrc 65% trong nhirng nam trwd'c xudng con 60%, trong khi ty trong tin dung kinh
9.10% doanh bat ddng san tang tr 35% lén 40%.
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Phat hanh trai phiéu cai thién nhe trén mirc nén thap (. GUOTAI JUNAN SECURITIES (VIETNAM)

Trong nam 2024, quy mo trai phiéu doanh nghiép nganh Bat dong san phat hanh méi dat hon 97,000 ty dong (+17% YoY), dén tir 73 dot phat hanh ctia 38 doanh
nghiép nganh BDS; trong d6, riéng VHM va VIC c6 14 dot phat hanh véi tong gia tri dat 35,000 ty VND (chi€m 7% tong gia tri TPDN phat hanh/ 36% gia tri TPDN BDS
phat hanh trong nam 2024). Ty l1é phat hanh trai phiéu doanh nghiép ctia nganh Bt dong san chi chiém 21% tong lwong phat hanh trong ndm 2024, gidm manh so v&i
mirc 37% vao nam 2021. Con sd nay phan anh tdm ly thin trong cia nha dau tw va nhirng thach thirc trong huy déng von cia doanh nghiép bat dong san ca nwéc. Hoat
dong phat hanh Trai phiéu doanh nghiép ddi vdi cac doanh nghiép Bat ddong san van & mirc kha trim lang, véi nhirng diém chung:
- Cac 16 trai phiéu phat hanh thanh c6ng thwong chi nam tai cac doanh nghiép c6 uy tin t8t, cé tai sdn dam bao va phap 1y du 4n ré rang nhw NLG, BCM, PDR
- Lai suat binh quéin cda trai phiéu bat dong san dao dong tir 9-12.5%; trung binh dat 11.6%/ndm, cao hon nhiéu so v&¢i nhém nganh khac. Pong thoi, ky han binh
quin chi dat 2.6 nam. Diéu nay tao ap lwc 1é6n vé nghia vu ddo han trong giai doan téi.
- Trong s6 TPDN Bat dong san phat hanh, cac 16 Trai phiéu do VHM va VIC phat hanh c6 13i suit cao nhit (12-12.5%/nam), hau hét khéng c6 tai sdn dam bao.
T6/2025 sé& 1a thoi diém ddo han no cua nhiéu 16 trai phiéu theo huéng dan ctia Nghi dinh 08/2023 (cho phép trai chi va doanh nghiép dam phan hodn no thém 2
nam). Uéc tinh trong nam 2025, gia tri trai phiéu dio han khodng 334.000 ty dong, riéng nganh BDS dat khoang 135 nghin ty (chiém 45%). Trong s nay, wéc tinh c6
khoang 21 nghin ty dong trai phiéu c6 nguy co chdm tra ng géc. Mac du vay, ap lwc trai phiéu trong nam 2025 khéng dang lo ngai nhw thoi diém 2023 béi nhirng boi
canh khac nhau. Tinh trang v& no it c6 kha nang xay ra do thi trweong BPS da dén tich cwe, kha nang ban hang ctia cdc doanh nghiép cai thién gitp gia tang dong tién
cho doanh nghiép.

Gid tri trai phi€u DN phat hanh méi cai thién tir mirc nén thap giai Téng gia tri TPDN chim cac nghia vu thanh toan trong nim 2024 13
120000 L doan 2022 - 2023 40% khoang 204.4 nghin ty dong, trong d6 nhém B4t dong san Nha & chiém Ap lwrc d4o han trai phiéu tap trung vao thoi diém Quy 3.2025
’ 35% téi 62% tong lwong trai phi€u cham tra | ) ) ) )
100000 20 Luong tréi phigu cham tré theo céc nhém nganh Lugng trai phiéu dao han hang thang theo nhém nganh
0 0 _ - .
80000 22 21% 50, VTPONchamud mNgan hang " B4t dong san Nha & ® Xay dung
0, N &
e e 0% Nghintj dBng g pyy fich, nghi dudng T8 chirc t3i chinh khdc = Ning luong
60000 20% 45
40000 15% 50% Nganh khac
10%  40% 3y ey

20000

| RN R = R

0 - 0% - )
QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 D ik, nghl detng ,
2021 2022 2023 2024 10% Cac nganh khde —
0%
0 2 @ &0 & 100 120 — — ! (=]
. Gia tri TPDN B4t dong san phat hanh S6 TCPH cham trd ' 01/25 popE —— presmp o5 $ijse %
e (;i4 tri TPDN BDS/ T61’1g gia tri phat hanh méi Ghi chi: Kich thurde hinh trdn thé hidn quy mé gid ti ménh gid trai phidu chim trd iy ké tir thang 4/2022
Ngudn: VIS Rating Ngudn: VIS Rating
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Ky vong mirc lai suat thap dwoc duy tri GUOTAI JUNAN SECURITIES (VIETNAM)

Chuing tdi cho rang ap luc ty gia trong ndm 2025 sé van con gay tré ngai, trong bdi canh 16 Ap lwc ty gia dai ding - VND mAt gia cling xu hwéng chung ctia cac dong tién
trinh ha 13i suat cia My dw kién s& cham lai. Tuy nhién, viéc ting l3i suit diéu hanh sé tac trong boi canh USD manh
dong tiéu cuc dén hoat dong kinh doanh cta cac doanh nghiép BPS & mét s6 khia canh: 26000
» Tang chi phi huy dong tir kénh trai phiéu va chi phi vay ngan hang A
4 5 PR ” \ s o Ny px 25000
* Anh hwdng t6i cau cia ngudi mua do 1ai suat tang 24500
Do d6 chung téi ky vong mat bang lai Silét van sé & murc thap, dac tgiét néu so vadi giai doan 24000
2022 - 2023. Qua do6, nhan t6 1ai suat van la nhan t6 dwoc xem la ho tro cho thi trwong BPS 23500
trong nam 2025. Trong Kich ban co s&, chung t6i ky vong 1ai suit chi ting nhe 0.25%. 23000
22500
22000
n A 2 = N - ’ A N = \ 2 21500 i
SO dw tién gwri va dw no tai cac ngan hang thwong mai (nghin ty VND) 21000
09/04/19 09/04/20 09/04/21 09/04/22 09/04/23 09/04/24
16,000 1,000
14,000 800 " o e N
600 Ap luc gilr nén lai suat thap ho tro tdng truedng l1a rat 1on, nhung khéng con nhiéu dw dia
12,000 khi dv trit ngoai hdi da giam siu (dw trir USD xudng dwdi 3 thang nhap khiu)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

Trién vong nguon cung 2025: Chung cw phan khuc cao cap chiém wu thé A e I T A

O

Nhin sang ndm 2025, Ching t6i nhan thiy cac yéu t8 ho trg cho sw hodi phuc clia ngudn cung dang tré nén virng chic hon, thong qua: (1) N6 lwc diy nhanh tho go nit
that phap 1y cho cac dw 4n BDS thuwong mai va cam két ddy manh giai ngin, phat trién loai hinh NOXH tir Chinh phu va cdc NHTM; (2) P4y manh hoan thién quy hoach
tinh/ thanh phé sé tao dong lwc phat trién dw 4n; (3) Cac chinh sach thic ddy dau tw cong, ting tredng tin dung nham dat muc tiéu GDP 8%
Ngoai ra, nguén cung giai doan t&i chti yéu dén tir cac chi diu tw nwée ngoai va niém yét 1én trong nganh va tip trung tai cdc khu do thi lon.

Tai Ha Noi, nguén cung cin hé nim 2025 dwoc dw bdo dat 30,100 cin, chti y&u dén tir phan khic Cao cip. Tinh riéng Ngudn cung tai TP. H6 Chi Minh nam 2025 du kién dat 9,500 can hé6 m& ban méi (+90% svck), chi yéu tir cac

ngudn cung mé ban du kién ndm trong cac dai dé thi viing ven ctia Vinhomes da chiém dén 30% trong tdng ngudn giai doan tiép theo cua cic dy dn da phat trién, tip trung vao phan khic Cao cip va Hang sang. Ngu6n cung
cung can hd maéi. Dy Kién mirc gia ban so’ cip trung binh ciia cic dw an tiép tuc neo cao, va c6 sw phin héa giira nha thdp ting mai tai TP.HCM du kién dat 1,100 can (+100% svck), chd yéu tir cdc dw 4n méi phat trién.
ngudn cung tir mdt s6 chu diu tw. Trong khi d6, ngudn cung nha thip ting tai Ha Noi va cac tinh l1an cin ndm 2025 dw Quy dit tai trung tAm thanh phé ngay cang khan hiém, nguén cung méi c6 xu hwéng tip trung tai cac khu vuc
kién dat 7,800 cin (-8.2% svck) do mirc nén cao cia ndm 2024; cht yéu ndm trong céc dai dd thi clia Vinhomes. phia Pong va phia Nam, dac biét la tai TP. Thu Ditc, cling nhw cac khu vue ngoai 6 va cac tinh lan can, phu hop
véi cac ké hoach phat trién ha ting khu vuc phia Nam. iy sé 1a nhitng khu vuc ti€p tuc chiém linh thi treong
trong twong lai.
= Ao s a e ~c A o = > 232 San phém
Dw an no6i bat tai Ha Noi Khu do6 thi | Quan, TP Chu dau tw (tridu/m2) Dy 4n néi bat tai TP HCM Chi dau tw -
s (triéu/m2)
Loai hinh chung cw Loai hinh ch
oai hinh chung cw
Masteri Grand Avenue VH Global Gate  Bbdng Anh, HN Masterise Homes 100-120 1640 can hdé - 9 - — ——
The Matrix One (GB 2) Nam Tt Liém, HN MIK Group 120140  2toa chung cu 44 thng | -Otte Eco Smart City Thi Bae, TP HCM Lotte Group >250 1200 can ho
. . N Vinhomes Grand Park R ) % A
Vinhomes Wonder Park ~ VH Wonder Park  Dan Phwong, HN Vinhomes tlr 100 (N&m trong khu do thi) Tha Buc, TP HCM Vinhomes 70-90 733 can ho
SkyVillas Noble Crystal Long Bién, HN Sunshine Group 150-180 403 can SkyVillas The Global City Tha Dc, TP HCM Masterise Homes 9400 can hod
The Metropolitan VH Ocean Park 1 Gia Lam, HN Mitsubishi & Vinhomes 55 - 65 1000 can ho East Valley Tha Béc. TP HCM Refico 95-135 3200 can ho
Masterf Lakeside VH Ocean Park 1 G!a Lam, HN Masterfse Homes Tw 80 3 toa can ho, 2350 can Eaton Park GD2 Thi Dtre, TP HCM Gamuda Land tir 150 400 c&n ho
r:stgzrr::;gf’r;pena VH Qe el Gl L Masterise Homes 60 -75 Mizuki Park Binh Chanh, TPHCM  Nam Long 55 450 can ho
Signature VH Global Gate Déng Anh, HN MIK GROUP 80 - 110 2 toa v&i 1706 can hd ElySIan Quan 9, TP HCM Gamuda Land 65-70 700 can hd
Lumiere SpringBay VH Ocean Park 2 Van Giang, Hwng Yén Masterise Homes 70 - 80 1,600 can Gem Riverside (DXH Riverside) Tha Btrc, TP HCM DAt Xanh - DXG tr 90 3175 can hd
) . R Cong ty TNHH Dau tw . . . . 1A
The Fibonan Ecopark Van Giang, Hwng Yén Phat trién An Pha 656 can hd The Emer'ald ‘68 Binh Dwong Lé Phong 700 can hd
Nha & thip ting Nha & thap tang
Vinhomes Wonder Park ~ VH Wonder Park  Ban Phwong, HN Vinhomes 2356 san pham The Global City Tha Bie, TP HCM Masterise Homes >330 SOA? t':]ha pho, 300
iét thw
Nobel Place Long Bién Long Bién, HN Sunshine Group Caocap 172 san phdm ) ] L Khang Dién - KDH o .
Nobel Capital Tay Hb, Béc Tir Liém, HN Sunshine Group twr 500 100 san pham The Foresta (Emeria & Clarita) Thu bie, TP HCM & Kepple Land 220-250 200 san pham
Vinhomes Ocean Park 3 VH Ocean Park 3 Van Giang, Hung Yén  Vinhomes ter 100 3500 nha phd va biétthy | Solina Binh Chanh, TP HCM Khang bién - KDH ~180 200 s&n pham
Vinhomes Vi Yén VH Royal Island Vi Yén, Hai Phong Vinhomes tr 120 2900 nha phd va biét thw LA Home Long An Long An Prodezi Long An Trung cdp 3750 san pham
Vinhomes Ha Long Bay Quéng Ninh Vinhomes Caocép - Izumi City - GD sau Pdng Nai Nam Long - NLG 75 triéu 180 san phdm

Source: MoC, CBRE, Project websites, GTJAS
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Trién vong nhu cau nha ¢ trong trung va dai han GUOTAI JUNAN SECURITIES (VIETNAM)

Mic du duoc dﬁy manh phat trién trong nhiéu nam, cac khu do thi Vl‘mg ven, KDT va thanh pho vé tinh phén 16n thé hién thiéu hiéu qua trong thu hiut nhu ciu &
thuc do: (1) Ha tang giao théng chwa dong bd: Hé thong hwéng tam va phlrcrng tién cong cong (tau dién ngam tau dién, xe buyt nhanh...) chwa phét trién diy du,
khién ngudi dan van phu thudc vao phwong tién ca nhén, cht yéu la xe may. (ii) Chwa di doi hiéu qua ha tang bénh vién, tredong dai hoc va co quan hanh chinh ra
khoi trung tim (iii) Gid BDS ving ven bi dy cao so véi gia tri an cw va kha nang khai thac dong tién thuec té.

Trong trung va dai han, nhu ciu nha & thuc tai cac do thi 16m van cha yéu tip trung trong ndi thanh, dic biét doc Vanh dai 2.5 va 3 tai Ha Noi; Vanh dai 2 tai
TP.HCM. Tuy nhién, quy d4t khan hiém va chi phi vén cao khién gia ban qua cao so véi thu nhap ngwdi mua. Nhu cau dich chuyén sang thi trvong thi cAp dan dén
hién twong sot gia cuc bd, song s6 lwong giao dich thwce té van thip. Mot s6 xu hwdng phat trién nha & khu vwe ndi thanh bao gom (1) Gidm dién tich can ho dé tdi
wu gia ban; (2) Tham gia cai tao chung cw, tp thé cli va chinh trang khu dan cw hién htru nham nang cip ha tAng do6 thi va dap &ng nhu cau nha é.

Vé dai han, mé rong do thi, phat trién KDT vung ven va thanh phd vé tinh van 1a xu hwéng tit yéu nham giai quyét vAn dé qua tai dan sd va giao thong noi thanh.
Tuy nhién, dé thu hit dan cw, cac khu d6 thi nay can:

*  Quy hoach bai ban, ddm bao chat lwong song véi ha ting va tién ich diy du (trwong hoc, bénh vién, trung tim thwong mai...).
e Gia ban hop ly, phu hop véi thu nhap nguwdi mua.
«  Hé théng két ndi giao thong thuan tién, ndm trén cac tuyén dudng lén va cd phuwong tién cong cong (xe buyt, tau dién) giup di chuyén dé dang vao trung tam.

m Pong lwc thuc day Dw dia phat trién

Céc chd dau tw giam Didu 57 Luat Nha & 2023 quy dinh cac diéu kién dé chung cw mini dwoc cap sb hong Quy dat ndi thanh can kiét, dién tich d4t phan manh, bi
dién tich cac can ho Diéu 58 Luat Nha & 2023 hwéng dan quy dinh vé théi han st dung nha chung cw gi&i han vé chiéu cao va mat do xay dwng dé phti hop véi
dé ha gia ban; loai céac tuyén dudng hwéng tam dwoc hoan thién, tau cao toc diéu kién ha tang ndi thanh => kho phat trién cac dw an
hinh chung cw mini cé quy mo I&n trong ndi thanh
thé né rd
Tham gia cac dy an Chwong V - Luat Nha & 2023: quy dinh vé van dé cai tao, xay dwng lai chung cw; luat héa théi han st dung nha chung Ha Néi: gan 1,579 nha chung cw cii. Sau khi ra soéat,
cai tao chung cw ci, cw theo hd so thiét ké va thai gian stv dung thie té, khi cac khu chung cw hét thdi han siv dung sé dwoc co quan quanly  phan loai, c6 200 nha nguy hiém cap C, 137 nha cép B va
chinh trang khu dan cw  nha & cép tinh kiém dinh, néu khéng da an toan sé budc phai cwdng ché pha d&, xay dwng lai. 7 nha thudc dién nguy hiém cap D (c&p cao nhét) can
hién htru Nghi dinh 98/2024/ND-CP huéng dan Luat Nha & vé lwa chon chi dau tw dw an dau tw cai tao, xay dwng lai nha chung s&'m dwoc cai tao.
cw; bbi thwong TP.HCM: khoang 1,521 tda chung cwv ci, trong d6, 237
Quyét dinh sé 1569/QD - TTg ngay 12/12/2024 phé duyét Quy hoach Thi dd Ha Nai thdi ky 2021 — 2030 chung cw duwoc [&n k& hoach chinh trang, cai tao.
Mé& réng do thi, phat Hoan thién Vanh dai 3.5, vanh dai 4 tai Ha N6i va Vanh dai 3 TP.HCM
trién KDT vung ven va ) . . . ’ .
thanh phé vé tinh Hé thong giao théng hwdng tam dwoc phan bo thuan tién dé phat huy hiéu qua cac tuyén dwong vanh dai trong viec mo

réng ban kinh dé thj
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Ha tang phat trién la don bay quan trong thu hut ngwoi mua (. e NN ey VR

Trong giai doan 2021-2025, tong mirc dau tw cong cia Ha Noi duw kién sé dat
340,153 ty dong, ting 36% so v&i giai doan 2016-2020. Pau tw cong nam
nay chu yéu dén tir cic dw an giao thong trong diém nhw Vanh dai 4 va Vanh
dai 3.5, nham két ndi khu vic trung tAm véi khu vuc phia Pong, phia Tay Ha
Ndi va cac tinh 1an cin. Ching toi tin rang sw phat trién co s& ha tAng sé giup
nang cao lgi thé cta cic khu do thi ngoai 6 quy mé 1én so véi khu viee trung
tdm, thong qua viéc gidm thoi gian di chuyén gitra cac khu viee khac nhau.
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B
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........ Giana
2020 2022 2025 2030 Onward
° Ring Road 3 e Ring Road 2 © noi Bai Airport Expansion @ rhuong cat Bridge
@ Metro Line 2A ° Metro Line 3 o Ring Road 4 © 1uienbridge
Road connecting Thuong Cat Ring Road 2. i

2021 (2] Rosd comiscting T @ ring Road 25 © ceuouong 28ridge
o Tam Trinh Expansion © vinh Tuy Bridge (Phase 2) a Metro Line 2 © Giang Bien Bridge
o Ring Road 1 © Tran Hung Dao Bridge
© T2y Thang Long street © tong Hasridge

Source: GTJAS VN

Vao nam 2025, TP. H6 Chi Minh sé& wu tién trién khai 59 dvw 4n giao théng v&i tong
ngan sach 1én t&i 231 nghin ty dong, twong dwong 9.4 ty USD. Viéc dau tw manh mé
vao co s& ha ting giao thong sé gitp giam ap lwc cho cac khu vuc ndi thanh. Cac dw
an trong diém nhw Sin bay Long Thanh (Péng Nai) va Cao tdc Bién Hoa - Viing Tau
sé tao ra trién vong diy hira hen cho cac dw 4n bat dong sadn dan cw tai cac tinh phia
Nam nhw Viing Tau, Péng Nai, Binh Dwong va Binh Phuérc.

Tay Ninh
Bal Highway
HCMC — Long Thanh *. Long Thanh
~ Dau Gusy Highway *, Isternational Asrporf! |
Long An
2020 2022 2024
o Binh Khanh Bridge o HCMC - Thu Dau Mot - Chon Thanh Highway ° Ring Road 4
o Phuoc Khanh Bridge o Thu Thiem 4 ° Cat Lai Bridge
Q Binh Tien Bridge o Intersection Nguyen Van Linh - Nguyen Huu Tho @ Vam Cal Sut Bridge
@ vamsat2edage Q Blen Hoa - Vung Tau Highway
0 Ven song Saigon Street e Ring Road 2
201 2023 2025
€@ Nouven Huu Canh Street Upgrades @ ~RingRroads © HeMC - Moc Bai Highway
@ Nguyen Thi Thap Street Upgrades ° Xa lo Hanoi Highway Expansion @ Tan San Nhat Airport Expansion
© m™uThiem2 @ nnon Trach Bridge
° Metro Line 1 . Ben Luc - Long Thanh Highway
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O

DN BDS niém yét: KQKD 2024 c6 sw phan héa giira cac DN

Tang trweong LNST 2024 Bién déng gia
m2024 (Thyc t&) 2024 (K& hoach) % gia (2024)  m% gia (2025, YTD)
3% Toan thj trvéong 12%
S 458% Ban Ié g 52%
I Du lich va Gidi tri E 44%
é. L 144% Vién théng | 241%
= | g Tai nguyén Co bén [—%
w [ Xay dung va Vat liéu o —T%
5 138% Hang & Djch vu cong nghiép i 152%
Theo so6 liéu tir Fiin Ratings, LNST cta Bat dong san dan cw cai thién manh vao quy S ﬁ: Cong nghg Thong tin -
v w , ~ N \ P N c Héa chat 39%
4/2024, tang +155,5% YoY phan 16n dén tir VHM (+1482,3%) nho day manh ban giao - Ngan hang o
tai dai dw an Royal Island (Hai Phong) cung véi dong gép tir KDH, PDR, DXG, NLG, VPL E—— Truyén théng s
~ N o v A \ I . .2 PR N msa, O t6 va phu tun, 13%
- 0, phu tung =
Lvuy ké nam 2024, LNST khong dat ky vong v&i mirc giam -6.7% (trong khi ké hoach la - Héng cé nhén & Gia dung 195
tang +14,2 %) = Thuc phédm va dé uéng - 34%
A 1% \ . A \ ? i i 3%
Tuy nhién, do dic thu ghi nhin doanh thu trong nganh BDS (doanh thu chi dwoc hach e I il
s . N . s 7 - 3 \ A 3 e A o hiem 1
toan khi ban giao dv an), mirc tang trwdo'ng cao nay khong phan anh sw hoi phuc 4% 1 vié 2%
thwc sw cia toan nganh. Trén thuc té, tai thoi diém cudi nam 2024, s6 dw “ngwoi mua 1’::_' Bé;ﬂ'@ng:én (0%
d A 7 . \ Y . i~ 7 ~ 2 rd . - ien ici
tra tién trwéc” (dwoc coi la nguodn tién san c6 dé ddm bao doanh thu trong twong lai 5% Déu khi 'I %

ctia doanh nghiép BDS) giam -8.2% so v&i 30/9/2024, trong khi trwéc dé tang +1,8%
trong Q3 va +5,7% trong Q2. Piéu nay phin nao phan anh sy suy giam trong toc dé ban
hang va thu tién tir khach hang, cho thiy nhu ciu thi treong van yéu, niém tin nha dau

Nguén: FiinPre-¥ Platform. Ghi chu: D ligu dupe tinh che 1087/1652 doanh nghiép va ngén hang (chiém 98,7% vén héa toan thi trudng)
Lol nhuan tang lan dau tién sau 6 quy, iy ké ca nam giam -6,7%
Nganh Béat déng san déan cw
Thay déi bién EBIT (YoY) —4—Tang trwrérng DT thudn (YoY)

tw chwa phuc hoi hoan toan, va ap luc thanh khoan van hién htru. 300% © Tang rong LNST (Yoy) e
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Nguén : FiinPro-X Platform. Ghi chu: D liéu duoc tinh cho 66/87 doanh nghiép BE'S dén cur (chiém 98,9%
van hda toén nganh va 5,4% toan thi trirdng.)

Source: FiinX, GTJAS VN . .
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Doanh nghiép BPS niém yét: Ap luc thanh khoan hién hiru (. T e o e A

Trong ndam 2024, mic du dén nhin nguén cung méi doi dao song chii yéu dén tir cac dw an thudc chi dau tw nwéc ngoai. Ngoai trir nhém Vinhomes, cac nha phat trién
BDS niém yét chu yéu tip trung tai co cdu von, g& réi phap Iy va M&A dw an; dong thoi hoan thién va ban giao nha & tir cic dot mé ban trwedec d6. Cac chi diu tw tham
do thi tredng théng qua mé ban mét phan nhé dw 4n (HDG), diy ké hoach ban hang sang nam 2025.

Hoat dong mé ban dién ra &m dam déi v6i cac chi dau tw niém yét. Quy md HTK di Khodn ngw¢i mua tra tién trueéce, ting tredng dwong trong quy 2&3, song tong thé cd nam giam -6% so
ngang, trung binh chiém dén 49% trong tong tai san tao nén ap lyc thanh khoan 1én cho vGi cudi 2023, phan anh sy suy gidm trong toc do ban hang, thu tién tir khach hang, va 4p lwc thanh khoan
chd dAu tw trong giai doan tdi van hién hiru
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Quy md no vay tiép tuc gidm nhe -1.6% YoY, trong d6 ty 1& ng ngan han/tdng no Dong tién tir HP Kinh doanh van ghi nhan mirc 4m trong nam 2024; di€ém sang dén tir dong tién
ti€p da tang tir 2022, trong bdi canh cac DN ddy manh thanh toidn khoan ng; gia tai chinh dat 13,600 ty VND tlir mirc 4m trong nam 2023, nh¢ tién thu tir phat hanh ¢d phiéu, M&A
tdng no ngan han dé duy tri hoat ddng doanh nghiép dv an
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*Dir liéu dworc thu thdp tir bdo cdo tai chinh ctia 48 CDT déng sdn niém yét trén san HNX va HSX (ngoai trie VHM va VIC)
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Chuing tdi nhan th4y rang ap lwc thanh khodn van hién htru ddi véi cac doanh nghiép BDS khi trong nim qua khodn ngwdi mua tra truwedce sut gidm nhe, dong tién tir
hoat dong kinh doanh duy tri &m; phéan anh tinh hinh kinh doanh khdng tao ra tién ctia cac doanh nghiép BDS. Truwdc tinh trang trén, hinh thirc huy dong von thong
qua phat hanh c6 phiéu; M&A toan bd hay mot phan dy 4n né ro trong nam 2024. Nhin chung cac doanh nghiép s& hitu dw an véi chat lwong phap 1y hoan thién,
tiém nang ban hang va tang trudng gia tot méi cé thé thanh céng thu hit dong von maéi. Trong nam 2024, mot s6 chti dau tw nhw KDH, PDR hay HDC da chao ban
thanh cong c6 phiéu riéng 1é d€ huy dong von. Kénh phat hanh c6 phiéu v&i wu thé gidp doanh nghiép gidm don bay tai chinh, hoan thién sém nghia vu tién st

dung/thué dat.

Ky vong dong tién dén tir hoat dong mdé ban dw an va M&A du an

Doanh nghiép

Mot s6 thwong vu M&A chuyén nhwong dw 4n BDS ndi bat trong 2024

Van Phu Invest -
VPI

Nam Long - NLG

CTCP Téap doan bat
Xanh - DXG

VinGroup - VIC

Nha Khang bién -
KDH

Source: GTJAS VN

Quy 1/2024, Van Pha Invest da tién hanh chuyén nhwong Cong ty TNHH Mot thanh vién DAu tw Hung Son - cht du tw
dw 4n Vlasta SAm Son tai TP. SAm Son, tinh Thanh Hoa.

Théang 8/2024, Vin Phu Invest chuyén nhwong mot phan dw 4n The Terra - Bac Giang (tai phwdng Dinh K&, thanh phd
Bac Giang, tinh Bac Giang) cho Cong ty C6 phan New Goldsun.

Thang 6/2024: Nam Long d3 hoan tit viéc chuyén nhwong 25% von tai dw 4an Nam Long Dai Phuwéc (Paragon Dai
Phuwéc, quy md 45 ha) cho déi tac chién lwoc Nhat Ban Nishi Nippon Railroad.

Coéng ty dia dwgc UBCKNN cip gidy chirng nhin chao ban thém hon 150 triéu c6 phiéu ra cong ching vao ngay
20/12/2024. DXG sé chao ban c6 phiéu cho c¢6 dong hién hiru véi gia 12,000 dong/céd phiéu, theo t y 1é 24:5. Ngay
dang ky cudi cung dé thuc hién quyén mua c6 phiéu la ngay 7/1/2025. Ngoai ra, céng ty c6 ké hoach phat hanh thém
93.4 triéu c6 phiéu thong qua phwong thirc phat hanh riéng 1é cho c6 dong chién lwoc véi mire gia téi thiéu la 18,600
VND/cd phiéu.

Tinh dén quy I11/2024, VinGroup di hoan tit viéc ban 100% vén tai Cong ty TNHH Dau tw va Phat trién Thwong mai
SDI. SDI 1a don vi s& hitu trén 99% von diéu 1é ctia Cong ty c6 phan Kinh doanh thwong mai Sado va Sado dang 1a c6
dong 1ém nhat cia Vincom Retail véi ty 18 sé hitu 41.5%. Sau chuyén nhuwgng, Vingroup van con sé hitu hon 18% VRE

Thang 11/2024: chuyén nhuwgng lai toan bo 99.93% c6 phian tai Cong ty VYHT (phdp nhin dwoc thanh 14p dé trién
khai mét phan dw an Vinhomes Royal Island, Hai Phong). Trong d6 80% c6 phin duwgc chuyén nhwong cho déi tac l1a
nha dau tw nwdc ngoai; con 19.93% co6 phin con lai dwoc chuyén nhwgng cho Vinhomes (VHM)

Coéng ty da phat hanh 110.09 triéu cd phiéu thong qua phwong thirc phat hanh riéng 1é cho 19 c6 dong chién lwoc véi
mirc gia 27,250 VND/c6 phiéu, huy déng hon 3,000 ty dong, dwoc thuwe hién trong 8 thang dau nam 2024.
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La yéu t6 chinh gidp Van Pha ghi nhan khoan
13i sau thué 70 ty dong trong quy /2024

Tri gia 662 ty dong (~26 triéu USD), wéc tinh
giup Nam Long c6 1ai khodng 200 ty dong.

du kién sé thu vé hon 1,800 ty dong, ting von
diéu 1é tir hon 7,200 ty dong lén hon 9,000 ty
doéng. Ngoai ra, c6 thé huy dong gin 1,740 ty
dong, tang von diéu 1é t & hon 9,000 ty dong
1én gan 10,740 ty dong.

Giao dich nay gitp Vingroup thu vé 39,100 ty
dong (~1.54 ty USD).

Vén diéu 1€ cia cong ty tang tir 7,993.1 ty dong
1én hon 9,094 t y déng.




Ky vong dong tién dén tir hoat dong mé ban dwanvaM&Adwan @ Sonssissema e

Bwéc sang nam 2025, chiing toi ky vong dong tién tir hoat ddong kinh doanh ctia cac chi dau tw Bat dong san dan cai thién dén tir trién vong mé ban dw an trong
nam t&i, cuing dong tién tai chinh thu vé nho thanh céng phat hanh c6 phiéu uy dong von, M&A chuyén nhwong dw an trong 2024, sé gitp doanh nghiép
giai quyét mot phan ap lwc thanh Khoan lién quan dao han cac Kkhoan ng, dao han trai phiéu.

 Vinhomes Phwéc Vinh Tay - Long An Dang tién hanh boi thwong, ho trg, tai dinh cw dw 4n, tdng chi phi khoang
10,678 ty dong. Dw kién mé ban cudi nam 2025
* Du an tai Dwong Kinh, Kién Thuy, Hai Phong (240 ha) Dang thuc hién san 14p mat bang, dw kién mé ban dot 1 vao quy 2.2025
) * Mé& ban Vinhomes Wonder Park tai Pan Phwong, HN Thang 11/2024, UBND thanh phé Ha N6i da c¢6 van ban chinh thirc ban
Vinhomes - VHM giao toan bd s6 dat con lai ciia du 4n cho tp doan Vingroup.

Thang 2/2025: Hai phan khu chinh, Hirng Dong va Binh Minh, déu dang
trong giai doan hoan thién ha ting va xay dwng cic cong trinh quan trong.
Du kién bat ddu mé ban dot dau tién vao thang 3/2025.

* Tiép tuc ban hang tir cic dw &n nhw Vinhomes Royal
Island va Vinhomes Ocean Park 2 & 3

Tai m& ban du an Izumi City - Dong Nai Quy hoach TP. Bién Hoa di diéu chinh, gitip dw 4n Izumi City (170 ha) s&n

Nam Long - NLG sang kinh doanh tir 2025-2026.

Nha Khang Dién - KDH ForesFa - TP HCM, duwoc két hop tir 2 dw an Clarita va bang hoan thién ha tang dé xin gidy phép ban hang
Emeria
bat Xanh - DXG Gems Riverside - TP HCM ba nhan dwoc gidy phép xay dung trong quy 111/2024
Tap doan Ha D6 - HDG Mé& ban quy can biét thy gom 108 can tai dw an Hado Pa hoan thién
Charm Villa

Source: GTJAS VN
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TRIEN VONG PAU TU CO PHIEU BDPS D o e )

Giai doan 2025 - 2034 dwoc du bao 1a chu ky tang truedng méi cla thi trudmg BDS, thi trirong BAt dong san dan phuc hdi, ho tro bdi nhiéu yéu té tich cuc:

« Hanh lang phap ly méi di vao thwc tién, thuc didy ngudn cung: Cac chinh sich trong Luat Nha &, Luat Kinh doanh BPS 2023; Luat P4t dai 2024 clung cac
nghi dinh hwéng dan sé tao diéu kién thuin loi cho doanh nghiép phat trién dw &n, gitp thi trudng vin hanh minh bach va hiéu qua hon.

« Tam ly ngwdi mua nha cai thién: Sau giai doan than trong, ca ngudi mua & thuc va nha dau tw bat dau quay lai thi trweong, thAm chi chdp nhan cac sdn phdm
c6 mikc rui ro cao hon.

« Doanh nghiép BPS tai kh&i dong dw an: Nhiéu doanh nghiép da vwot qua giai doan tai ciu tric tai chinh va phap ly, sdn sang trién khai lai hoat dong xay
dwng, m& ban, gép phan ting nguén cung.

«  Co cdu dan sb vang, toc do doé thi hda cao va nhu ciu nha & ngdy cang gia ting sé tao nén tadng virng chic cho sw phat trién bén virng.
* Ngoai ra, viéc m& rong do thi, cai thién ha ting va xu huwdng dich chuyén ra viing ven ciing sé tié€p tuc thic day thi treong trong dai han.
Du trién vong tich cuc, ching t6i ddnh gia riéng trong nim 2025, thi truedng sé chi héi phuc nhe, véi sw phin héa roé rét giira cac doanh nghiép:

*  Loi thé s& thudc vé nhitng chi dau tw cé dw an sach phap ly, hoan thién xay dung va c6 ké hoach mé& ban sém. Dong thoi, nhitng doanh nghiép c6 sin quy dat
da sach mat bang va hoan thanh nghia vu tai chinh sé& c6 loi thé rat 16n vé gia thanh va hiéu qua lgi nhuln trong giai doan vai nim tdi.

«  Nguoc lai, cic doanh nghiép chwa hoan tat tai ciu tric hodc thi€u quy dit san sang trién khai c6 thé tiép tuc gap khé khan.

«  Bén canh d6, du tAm ly ngwdi mua dwoc cai thién, ap lwc tir viéc 14i sudt c6 xu hwéng tang va thu nhap chwa cé sw birt pha trong ngan han sé anh huéng
dén quyét dinh mua nha, dac biét la véi nhirng sdn phdm thudc phin khic cao cap hodc c6 gia tri 1on.
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TRIEN VONG PAU TU €O PHIEU BPS - CO PHIEU KHUYEN NGHI
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Trwéce tac dong ctia cac bo luat BPS stra d6i, chiing toi lwa chon doanh nghiép phat trién Bit dong san niém yét dwa trén cac yéu té sau:

Phap ly, quy dat

* Yéu td quy dat sach, it gip vudéng mac phap
ly va c6 thé nhanh chéng trién khai duw an
dwoc danh gid quan trong hon quy mé quy
dat.

e Quy hoach dw an bai ban, tao gia tri gia tang
tét cho sdn phdm trong boi canh gia von tich
liy quy dat ngay cang sat véi gia thi treong.

e San pham phu hgp nhu ciu thi treong va co
kha nang thu huat cw dan & thuc

e Vi tri dw an: toa lac tai khu vuwc cé ha tang
giao théng thuin loi, tiém nidng ting gia cao va
phu hop véi quy hoach phét trién dé thi.

Chung t6i yéu thich c6 phiéu: KDH (TP: 40,300, Upside: 20.8%), NLG (TP: 42,600, Upside: 29.7%), nho dat cac tiéu chi:
(1) C6 dw &n chuin bi mé ban trong ngin va trung han

(2) Trién khai nhiéu dw an g6i dau, khong dan trai, hoan thién phap ly va nghia vu tai chinh trwéc khi 4p dung bang gia dat

mol

(3) S& hiru quy dit sach 1én toa lac tai cac vi tri dic dia va cac tinh c6 téc do phat trién kinh té cao, ddm bao tiém ning tang gia

va thu hut nhu cdu & thuc cho dw an;

(4) Nang luc phat trién dw 4n t6t: Chu ki phat trién dw 4n va ban hang ngin qua do6 tao tiéng vang t6t qua nhiéu nam

e S& hiru co cdu tai chinh virng chic, sir dung no
vay & mirc hop ly va khong phu thudc vao cac
hinh th&c ban nha trén gidy khi dw 4n chwa da
diéu kién kinh doanh.

e Tang cwong quan ly dong tién hiéu qua, dam
bao thanh khoan no

e Chu ki phat trién dw 4n va ban hang ngan,
khéng bi sa lay tai cac dw an qua lén so véi
nguon lwc doanh nghiép hodc nhu cau thi
truong.

(5) Tiém luc tai chinh vitrng manh giip doanh nghiép thich rng t6t trwedc giai doan trién khai ludt mai.

Ning lwc phat trién san pham

e Cap nhat va tudn thd nghiém ngat quy dinh
mai cia phap luat

e S& hivru kha ning dau thau, phat trién dy an
tao sdn pham thuc té.

o 'ng dung céng nghé dé quan Iy xay dwng hiéu
qua; Hop tac véi cac nha thiu chuyén nghiép

e V& dai han, cic doanh nghiép cin chuyén
nghiép hoa hoat dong phat trién, kinh doanh
dw 4n va c6 kha nang tao gia tri gia tang tot
cho quy dat dé thu dwoc loi nhuin bén virng
trong méi trweong phap ly va diéu kién thi
trerong maoi.

Quy dat caa cac Cha dau tw Bat dong san
nha & niém yét
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TRIEN VONG PAU TU CO PHIEU BPS- CO PHIEU KHUYEN NGHI QD C e e

Vonhéa T yrx/ N vay/ EBITDA/ P/B (TTM)

~ A A X - ., = pY = A 0,
Ma Tén cong ty Khuyén nghi Gia muc tiéu San 31(:;2\%})2)4 Téng TS VCSH Laivay (20/02/2025) Tien/TTS %NMTTT
. 3 40,300
KDH Nha Khang Dién Mua (+20.8%) HOSE 34581 72% 0.58- 1.99 10% -19%
42,600
NLG BDS Nam Long Mua (+29.7%) HOSE 12669 60% 1.08 8.13 1.31 18% -21%
VHM Vinhomes - HOSE 166556 9% 1.54 3.47 0.82 5% -15%
DXG Dia 6c D4t Xanh HOSE 13324 46% 0.92 2.88 1.27 4% -35%
PDR BDS Phat bat - HOSE 16939 56% 1.11 2.15 1.49 1% 0%
HDC Phat trién Nha BR-VT - HOSE 4334 28% 1.15 3.22 1.93 0% 65%
VPI DPau tv Van Pha - Invest - HOSE 18755 27% 1.19 1.06 3.86 4% -92%
NTL DO thi Twr Liém - HOSE 2190 23% 0.25 506.99 1.25 26% -79%
TCH DT DV Tai chinh Hoang Huy - HOSE 11293 57% 0.16 -18250.3 1.18 2% -68%
KSF Tap doan Sunshine Khéng khuyén nghi - HNX 12300 4% 1.99 6.66 2.45 2% 118%
DIG DIC Corp Khéng khuyén nghi - HOSE 11709 44% 1.30 7.08 1.51 5% 37%
CEO Tap doan CEO Khong khuyén nghi - HNX 7674 15% 0.42 9.65 1.26 11% -26%
HPX Dau tw Hai Phat Khong khuyén nghi - HOSE 1,411 35% 1.12 3.19 0.41 0% 24%
NVL Novaland Khéng khuyén nghi - HOSE 19696 62% 3.99 -2.28 0.52 2% -1%
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CTCP Pau tw & Kinh doanh Nha Khang Pién (HOSE: KDH)

O

KHUYEN NGHI
GIA MUC TIEU:
Upside:

GIA DPONG CUA
(Tai ngay 25/02/2025)

MUA

40,300

+20.8%

33,350 VNDb

Dién bién gia cd phiéu 1 nam

18,000

P
12,000 f
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1]
2&/02/2024

W «h&iluong

D liéu Co phiéu

Gia (VND)

Cao nhdt 52 tudn (WND)
Théap nhat 52 tuan (VND)
SLCP luu héanh (trigu CP)
5S4 hidu nudc ngodi
Room khoi ngoai hién tai
vén héa (Ty VND)

Ty sudt cd tdc

Source: Company financial report, IR, GTJAVN
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1,011.14

36.87%

132,758,330

33,721.60

0.00%

Tong quan doanh nghiép: dwoc thanh 1ap nam 2001 v&i tén goi Cong ty TNHH Pau tw va Kinh doanh nha Khang Dién. Trong nhirng
ndm dau méi thanh 14p KDH chu yéu tap trung vao phan khic nha & thip ting. Véi chién lwoc phat trién bén virng va nd lwc khong
nglrng, cong ty chuyén sang mo hinh c6 phan va lién tuc ting von dé€ mé rong quy mo hoat dong, chi trong vao viéc da dang héa cac san
pham bat dong san va phat trién cic dw an chat lwong. Dén nay, KDH 1a moét trong nhitng chd dau tw BDS hang dau tai TRHCM, da giy
dung uy tin 1&n vé chit lwong san pham, tién do ban giao va tinh trang phap ly thong qua cac quan thé dw an Safira - Mega - Classia,
Mega Village - Melosa, KDC Phong Phu. Doanh nghiép chu trwong tip trung phat trién cic dw 4n nam trong khu vuc dé thi TRHCM
nham t8i wu hoa lgi thé vé quy dat va téc dd ban hang, dong thoi hwéng téi viéc phat trién dw 4n dai do thi tai dw 4n KDC Tan Tao (330
ha tai Q.Binh Téan)
1. Cap nhat KQKD Q4/2024:
Doanh s6 ban hang trong nim 2024 chi dat khodng ~20-22% so vé&i doanh s6 bdn ndm 2023 do khong cé dw 4n nao m& ban mdéi
trong nam. Nam 2024 KDH tiép tuc ban phan con lai cia 2 dy 4n da mé ban truéc d6 1a The Classia va The Privia.
Piém roi doanh thu va lgi nhuin cua doanh nghiép tap trung tai Quy 4/2024. Qua d6, KDH ghi nhin s ting trudng manh mé véi
doanh thu dat 2,063 ty dong, ting 4.3 lan so v&i cung ky. Loi nhuin sau thué cong ty me (NPATMI) 397.6 ty dong dat, gip 6.2 l1an svck.
Lity ké ca nam 2024, doanh thu cad nam 2024 dat 3,279 ty dong, +57% yoy; NPATMI dat 809 ty dong, +11% yoy. Nam 2024 1a lan dau
tién doanh thu ctia KDH c6 sw tang truédng sau khi lién tuc gidm tir nim 2020. Chuyén nhwong BDS van 1a hoat dong kinh doanh c6t 16i
cta cong ty vdi trén 98% tong doanh thuin, dat hon 3,200 ty dong, dén tir viéc ban giao 2 dy an la The Classia (ban giao khoang 20%
con lai) va dw an The Privia (wéc tinh da ban giao dwoc khoang 60%)
Bién l¢ri nhudn gop 2024 c6 sy sut gidm so véi ndm 2023 xudng 53% do san phdm ban giao chi yéu trong ky la can hé cao ting tai dw
an The Privia c6 bién loi nhuén thip hon so véi san phdm thip ting ciia dw 4n The Classia ban giao trong ndm 2023. Tuy nhién day van
la mic cao hon so véi bién lgi nhuén giai doan 2018-2022 trwéc d6. Chi phi ban hang va chi phi hoat dong tiép tuc gitt & mic thap
3,500 80%
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2. Trién vong dau tw:
Giai doan 2024 -2026 sé la diém roi dong tién va doanh thu ctia KDH véi loat dw dn dw kién mé bdn
» K& hoach mé bdn T6 hop dw dn The Foresta (TP Thu Dirc, TP HCM) trong Q1.2025
,. e A ! T6 hop du an The Foresta gobm 2 duw an Emeria va Clarita do KDH lién doanh v&i Kepple Land.
£ S Lo Hién tai, dw 4n di hoan thanh xay dwng phan thé, co s& ha tAng va chudn bi m& ban 230 can biét thy dau
Py oo X tién, v&i gid du kién tir 200-250 triéu dong/m2. Cac san pham nay dw kién sé c6 ty 1& hip thu cao (trén 65%)
N/ R khi thi treong bat ddng san thip ting tai TPHCM phuc hoi. Dv an ki vong sé dong gép hon 9,000 ty dong
P R ) doanh thu cho KDH trong giai doan 2025 - 2026.
/" = i o~ /__\(\ » Nhiéu chuyén bién tich cwc tai dw dn The Solina (Binh Chdnh, TP HCM) va dy dn KCN Lé Minh Xudn (110 ha, TP
/" Chinn’ SN HCM)
"\ Tén " , « The Solina: KDH da chinh thiérc hoan thanh nghia vu tai chinh d6i v&i giai doan 1 cua dw an (13.4 ha) va
A S 4 nhan dwoc gidy phép xay dung ha ting, bat dau trién khai ha ting. Ching toi dw kién Cong ty sé mé& ban vao
7 o nam 2026 sau khi hoan tat badn hang tai The Foresta. Phan thip ting ctia The Solina dw kién mang vé khoang
5,500 ty dong dong tién ban hang cho KDH trong giai doan 2025 - 2027.
KCN Lé Minh Xuén (110 ha, TPHCM): KDH da nhin dworc gidy phép xiy dung ha ting trong Q1/2025 va dw
kién bat dau xy dung trong quy 2 ndm 2025. Chung toi dw kién viéc cho thué dat cong nghiép dw kién sé bat
dau vao nam 2026.
Trong dai han, vi thé tét tir ndm giir quy ddt Ié'n ndm trong khu vuc dé thi TP HCM, tiém luc tai chinh virng
Rui ro dau tw vang
e Rii ro chung cua chu kj/ ngénh BPS anh hu’()'ng * KDH la mét trong sd it doanh nghiép BDS s& hiru quy dat dang ké tai khu vwec d6 thi hién hivu TP.HCM, noi
dén tién d6 trién khai va ty 16 hdp thu du 4n. von da can kiét ngudén cung dat cho phat trién dw 4n nha & méi (trong pham vi dwong Vanh dai 2, cach trung

\
\

als

« Tién d6 ban giao cic du 4n va thi tuc phap ly tdm 10 - 14 km). ‘ 7
cham hon du kién. V&1 nang lwc tai chinh tét, khi yéu ciu véi cac chu dau tw chat ché hon, chi phi phat trién dw an tang (chi phi
' ' GPMB, tién str dung dit, ...) theo tac dong clia cac ludt méi cia nganh BDS, KDH con nhiéu tiém ning dé tang
truwedng voi vi thé tot.
Dwa trén trién vong kinh doanh va két qua dinh gid, chiing t6i dwa ra khuyén nghi MUA v&i gid muc tiéu
40,300VND/cp, cao hon 20.8% so voi gia dong cira ngay 25/02/2025.

Source: Company financial report, IR, GTJAVN
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A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
CTCP Dau tw Nam Long (HOSE: NLG) GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN NGHI MUA

Tong quan: Céng ty c6 phan DAu tw Nam Long (NLG) c¢6 tién than la Cong ty TNHH Nam Long dwoc thanh 1dp nim 1992. Cong ty hoat dong
GIA MUC TIEU: 42,600 trong linh vic dau tw, phat trién va kinh doanh cac dw an bit dong nha &, khu d6 thi. NLG chuyén sang hoat dong theo m6 hinh cong ty cd
phan tir nim 2005. NLG hién s& hitu 684ha dit sach trai khap cac tinh mién Nam, chii yéu tip trung trong cac khu dé thi va dan cu trong diém

Upside: ¥29.7% ctia Thanh phé H6 Chi Minh, Can Tho, Long An va Hai Phong. M6t s6 dw an tiéu biéu ma Nam Long tham gia d4u tw, phat trién va kinh doanh
GIA PONG CUA 32,850 VND bit dong san: Khu dé thi Mizuki Park-Q.Binh Chanh, Thanh ph6 H6 Chi Minh (26ha), Khu d6 thi Kikyo Residences - Quan 9, Thanh ph6 Ho Chi
(Taingay 25/02/2025) Minh (18ha), Khu d6 thi Fuji Residences - Quan 9, Thanh phé H6 Chi Minh (5ha), Khu biét thw Thao Nguyén Sai Gon - District 9,Thanh phé H6
2 .. P . Chi Minh (7,7ha), Khu dan cw Dalia Garden - Can Tho (15ha).
Dién bi€n gia c6 phiéu 1 nam 1. Cap nhat KQKD Q4/2024:
16.000 Mg a8 Quy IV/2024, Nam Long ghi nhin doanh thu thuin 6,369 ty dong, ting gip 3.9 lan so véi cung ky ndm 2023. Loi nhuin sau thué dat

1,327 ty dong, ting 276%. Lily ké nam 2024, Nam Long ghi nhin 7,196 ty dong doanh thu thuan, ting 262%. Loi nhuin sau thué dat
1,382 ty dong - ghi nhidn mi&c cao nhit trong 3 ndm vwot 68% ké hoach lgi nhuidn do PHDCD nam 2024 dé ra, trong dé loi nhun sau
thué ctia c6 déng cong ty me dat 512 ty dong.

Theo dai dién tir Nam Long, két qua kinh doanh bung nd nim 2024 dwoc thic ddy manh mé tir viéc ban giao vuot tién do dw 4n Akari City
Giai doan 2, mang vé 5,178 ty dong, chiém 72% co cdu doanh thu. Bén canh, cic dy 4n khac ciing gép phan 1én: Central Lake II Cin Tho
dat 839 ty déng, Valora Southgate ghi nhin 279 ty dong, Ehome Southgate déng gép 420 ty dong, Izumi City mang vé 216 ty dong, va cac
khoan thu khac dong gép thém 264 ty dong. Nho vao viéc ban giao cac dw an trong diém va dong tién thu dwgc tir cac du an trén da lam
tang gap doi lwong tién mat hién c6 ctia céng ty so véi nam 2023 1én 5,443 ty dong.

L
12,000

8,000 24

Ch phiéu nghin CP)

4,000 12

1]

28022024 ZAM0E2024 26022025
B Khéi lwon — Gia 0% ~
° 8,000 e
D lieu Co phigu 7.000 60%
- 6,000 50%
Gia (WND) 32,850 é 5,000 40%
Cao nhdt 52 tudn (VND) 45381 'S 4,000 30%
Thédp nhét 52 tudn (VND) 31,600 § 3,000
ap nha uan J 0
P 2,000 20%
SLCP Iuu héanh (trigu CP) 385.08 1.000 10%
58 hillu nudc ngodi 41.24% 0 0%
2022 2023 2024 Gross margin ROE Debt/Equity Inventory/Total Advanced
Room khé&i ngoai hién tai 33,738,702 Asset payment/ Total
i i Asset
Vén héa (17 VND) — mNet revenue m®Gross profit ®mNet profit m2020 m2021 m2022 m2023 m2024
Ty sudt cd tic 0.00%

Source: Company financial report, IR, GTJAVN
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A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
CTCP Pau tw Nam Long (HOSE: NLG) GUOTAI JUNAN SECURITIES (VIETNAM)

+
Téng quy dat
(Hecta)

Rui ro dau tw

* Rui ro chung ctia chu ky nganh BBS anh hwéng dén
tién do trién khai va ty 1é hip thu dv an.

» Tién d6 ban giao cic du an va thua tuc phap ly chim
hon dw kién.

* Thong tin tir cac giao dich ndi bd cia ban lanh dao
lam anh hwéng tiéu cuc 1én gia co phiéu.

2. Trién vong diu tw:
Ngan han: Dong tién dam bdo dén tir wong backlog lé'n, hwéng loi tir sw phuc hoi cia thi trwvong bdt dong
sdn nho’ vao phdn khiic trung cdp.
* Tai ngay 31/12/2024, Nam Long ghi nhin 18,061 ty dong hang tén kho, ting nhe 3.7% so vé&i dau nam,
chiém 60% ty trong tong tai san:
Trong d6, cac dw an chu lyc cua cong ty chiém ty trong da so, nhw: Izumi (8,685 ty dong), Waterpoint giai
doan 1 (3,833 ty dong), Waterpoint Giai doan 2 (2,595 ty dong) va Can Tho (1.806 ty dong)... Pay la cac dw 4n
da hoan tit nghia vu phap ly lién quan dén dat, giup Nam Long c6 nguén hang 6n dinh dwa ra thi trweong.
* Sang ndam 2025, Céng ty c6 ké hoach m& ban thém cac dw &n nhw Paragon va Izumi, cling nhw tiép tuc ban
Can Tho, Waterpoint, Akari, Mizuki:
bic biét, dw an trong diém Izumi City (P6ng Nai) (170 ha) cia NLG méi ddy da dwoc phé duyét quy hoach
tong thé 1/10,000 1am tién dé cho cac budc ti€p theo mé ban giai doan 2025 - 2026. Du 4n nam gitta cac
trung tam kinh té va thd phu cong nghiép 16n nhat Viét Nam nhw TP. HCM, TP. Bién Hoa, va gan san bay quéc
té Long Thanh, ky vong mang lai két qua ban hang tich cwc cing dong tién chinh cho doanh nghiép giai doan
2025 -2027.
Dai han: Quy ddt lé'n sach phdt ly cung dinh hwéong kinh doanh phit hop nhu cdu thi trwdng, cdu tric tai
chinh lanh manh
NLG s& hiru quy dat sach rong 1&n hon 680ha chi yéu tip trung trong cac khu dé thi va dan cw trong diém tai
TP.H6 Chi Minh, Pong Nai, Long An, Hai Phong, Cin Tho va danh muc sdn phim da dang, gom quy dw 4n hwéng
téi nhu cau thwe, phap ly tét cing uy tin va nang lwc chuyén mon trong phat trién du an.
Véi quy dat sach hién tai, NLG c6 thé tiép tuc cung cidp san phidm ra thi tredng trong 5 ndm tiép theo. Ching toi
danh gia, trong boi canh yéu ciu véi cac chi dau tw chdt ché hon, chi phi phat trién dw an tang (chi phi GPMB,
tién s dung dit, ...) theo tac dong cia cac ludt méi cia nganh BBS, NLG v&i quy dit 1én da hoan thanh nghia vu
tai chinh, con nhiéu tiém nang dé tang trwdng vdi vi thé tét.
Dwa trén trién vong kinh doanh va két qua dinh gid, chiing téi dwa ra khuyén nghi MUA véi gia muc tiéu
42,600VND/cp, cao hon 29.7% so voi gid déng cira ngay 25/02/2025.

Source: Company financial report, IR, GTJAVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

Phu luc: Cac diéu luat anh hwéng dén cac giai doan phat trién dw 4n ctia DN (. GUOTAI JUNAN SECURITIES (VIETNAM)

Giai doan chuin bi

Muc dich Diéu khodn - Néi dung Tdc déng
) ] Diéu 125 Ludt ddt dai 2024 — chi d4u tw phai c6 niang lwc ndi tai phat trién
Gia tdng yéu cau vé nang lwc diu T6 chivc tham gia ddu gid phai c6 niang lwc, kinh nghiém trong viéc phat trién dw an DA
thiu, dam phan va hoan thién phap ‘ : . L _
1y dw 4n ctiia chi dau tw Diéu 79,86 Ludt dat dai 2024 => Han ché ho tro tir chinh quyén, tang chi phi
Cac doanh nghiép truc tiép dam phan véi ngudi sé hivu dit trong viéc thu hoi dit thwe hién dw 4n phét trién dv 4n
Diéu 159, 160 Ludt ddt dai (-) Tang chi phi thu gom, dén bu dat
Chinh stra phwong phap dinh gia dat sat gia tri thi treong (+) Th tuc dén bu va cip phép dy an nhanh
Tang tan sudt diéu chinh bang gia dt tir 5 nim/ 1an sang mo6i ndm chéong hon
biéu 9 Ludt KDBDS 2023 Tang yéu ciu veé ty 1é von ty c6 khi thwe hién dw
*  Dam bdo ty 1é dw no tin dung, dw no trai phiéu an
. e e o *  Duwan <20ha: VCSH 220% tong von => Han ché kha nidng cac doanh nghiép diu tw
Tangyéu cauveénanglwctaichinh —, p, 4, 590ha: VCSH 215% t6ng vén dan trai, 1am nhidu dw 4n mét ltic hodc du 4n qua
cua chu dau tw khi chi phi trong *  DPam bdo kha ning huy dong von dé thwc hién du 4n 16m so v&i ngudn lwe doanh nghiép

Khau chuin bi dy 4n tang

Nghi dinh 65/2022/ND-CP
Gia tang diéu kién vé minh bach théng tin doanh nghiép trong phat hanh trai phiéu
Vay tin dung: bi gi¢i han b&i nhiéu diéu kién vay

Giam thit tuc d&i véi chit dau tw c6 biéu 25 Ludt KDBDS 2023 Giam thu tuc cho cac chd dau tw nwéc ngoai,
.. C ) N Nha dau tu (Doanh nghiép) cé vén dau tw nwdc ngoai chiém dwdi 50% ty trong c6 quyén vanghiavu  Khuyén khich chd dau tw BDS nwéc ngoai tham
dwéi 50% von nwérc ngoai < A . . ol a :
nhw véi Doanh nghiép trong nwéc gia phat trién dy an; M&A du an

Source: MoC, GTJAVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

Phu luc: Cac diéu luat anh hwéng dén cac giai doan phat trién dw 4n ctia DN (. GUOTAI JUNAN SECURITIES (VIETNAM)

Giai doan phat trién dw dn

Muc dich Piéu khodn - Ngi dung Tdc déng
Diéu 153, 156 Ludt Ddt dai 2024 = (+) Han ché tinh trang gam gitr dat gia ré tai
Ap dung tién str dung dit va thué cao hon doi véi cac doanh nghiép cham tién do mot sd CDT
Ap lwc ddy manh tién dé biéu 81, Luat bat d,ai 2024 ) ) ) o = (-) Chi phi phat siph cho Céi doanh nghiép c6
xay dwng dw 4n; han ché Chj dworc gia han t6i d:: 24 thérlg doi vdi du an ch;fim ti€n do hodc khong st dung. Doi v&i treong hop van tiép nang luc phat trién dw an yéu kém
tinh trang gim gii dat, dién, nha nwéc c6 quyén thu hoi ma khong phai dén bu.
dau co dy an Diéu 40,41 Ludat KDBDS 2023 Gidm giao dich d4u co véi cac bén lién quan

Phai dap (rng nghia vu tai chinh gobm tién st dung dat, thué va chi phi giao dich; phé duyét b&i chinh quyén dia
phwong thay vi trung wong truwdc khi chuyén nhwong toan bo hodc mét phan dy an

Giai doan m¢& ban

Tang yéu ciu trong minh Diéu 6 Ludt KDBPS 2023
bach thong tin dw va chat Trwéc khi mé ban, CDT phai cong khai day du, trung thwe va chinh xac thong tin duw an
lwgng xay dwng

Diéu 23, 24 Ludt KDBDS 2023
Phai dap ng nghia vu tién st dung dat trwdc khi du diéu kién thwong mai
Han ché dong tién tir ban Quy dinh thu coc & Tién dd thanh toan
dw an trén gidy «  Thutién dat coc khéng qua 5% gia ban khi dap (ng tit ca cac diéu kién thwong mai
*  Lin dau thanh todn tién mua, thué mua nha & hinh thanh trong twong lai <30% bao gom ca tién coc
*  DG&ivéi thué mua, tong thanh toan nhirng lan tiép theo <50% (trwdc d6 <70%)

Diéu 85 Ludt Nha & 2023
U'u dii cho Cha dau tw Loi nhuin khong vt qua 10% déi véi khu vee xdy NOXH; Cho phép phwong an thay thé cho chi dau tw
phat trién NOXH khong thwc hién xay dwung NOXH c6 thé hoan thanh nghia vu tai chinh véi khu dit dé

Source: MoC, GTJAVN
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Phu luc: Danh sach 50 ma chirng khoan BDS GUOTAI JUNAN SECURITIES (VIETNAM)

STT Ma Tén cong ty San STT Ma Tén cong ty San
1 AAV Viét Tién Son Dia 6¢ HNX 26 KSF Tap doan Sunshine HNX
2 AGG Bat dong san An Gia HOSE 27 NBB 577 CORP HOSE
3 API P3u tw Chau A - Thai Binh Dwong HNX 28 NDN PT Nha Pa Ning HNX
4 BCE XD va GT Binh Dwong HOSE 29 NLG BDS Nam Long HOSE
5 CDC Chuong Duwong Corp HOSE 30 NRC Tap doan Danh Khoi HNX
6 CEO Tap doan CEO HNX 31 NTL Do thi T Liém HOSE
7 CIG Xay dung COMA 18 HOSE 32 NVL Novaland HOSE
8 CKG Xay duwng Kién Giang HOSE 33 PDR BDS Phat Pat HOSE
9 CSC Tap doan COTANA HNX 34 QCG Quéc Cwong Gia Lai HOSE
10 D11 Dia 6c 11 HNX 35 RCL Pia Oc Cho Lém HNX
11 D2D Phat trién D6 thi sé 2 HOSE 36 SCR TTC Land HOSE
12 DIG DIC Corp HOSE 37 TCH DT DV Tai chinh Hoang Huy HOSE
13 DTA BDS Pé Tam HOSE 38 TDC Becamex TDC HOSE
14 DTD DAu tw Phat trién Thanh Pat HNX 39 TDH Thu Dec House HOSE
15 DXG Dia 0c P4t Xanh HOSE 40 V21 Vinaconex 21 HNX
16 FIR Dia 6c¢ First Real HOSE 41 VC3 Tap doan Nam Mé Koéng HNX
17 HDC Phat trién Nha BR-VT HOSE 42 VPH Van Phat Hung HOSE
18 HDG Tap doan Ha b6 HOSE 43 VPI DPau tw Van Phu - Invest HOSE
19 HLD Bat dong san HUDLAND HNX 44 EVG Tap doan Everland HOSE

20 HPX DPau tw Hai Phat HOSE 45 HU1 Xay duwng HUD1 HOSE
21 HQC Dia 6c Hoang Quin HOSE 46 ICG Xay dung Song Hong HNX
22 ID] DPau tw IDJ Viét Nam HNX 47 NHA PT Nha va B6 thi Nam HN HOSE
23 IJC Becamex [JC HOSE 48 VC7 BGI Group HNX
24 ITC DPiu tw kinh doanh Nha HOSE 49 VHM Vinhomes HOSE
25 KDH Nha Khang Dién HOSE 50 VIC VinGroup HOSE

Source: Fiinpro, GTJAVN
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Phu luc: Mot s6 dw an noi bat mé ban méi tai Ha N6i 2024

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

.z 2 2
D 4n néi bat Pai dy an/Khu dé thj Chu dau tw Sl SUiEl
(triéu/m2) (can)
Loai hinh chung cw
GS5 & GS6 The Miami Vinhomes Smart City MIK Group 70 1149
The Wisteria Hinode Royal Park Téng CTCP TM XD (WTO) 37-60 840
Grand Sunlake Khu d6 thi Van Quan HESCO 37-48 -
Lumiere Evergreen Vinhomes Smart City Masterise Homes 90 2294
Lumi Hanoi - CapitaLand Development 79 3974
Imperia Sola Park Vinhomes Smart City MIK Group 65 5000
The Ninety Complex - Capita Land Development 85 480
QMS Top Tower - CTCP Quang Minh 90-95 -
The Victoria Vinhomes Smart City MIK Group 80-85 1836
Noble Crystal KBT Nam Thang Long — Ciputra |Sunshine Group 165-270 955 c&n chung cw va 60 can thap tAng
The Nelson Private Residence - HDMon va Indochina Capital twr 135 175
The Matrix Premium Vinhomes Smart City MIK Group 90-120 990
The Senique Vinhomes Ocean Park CapitaLand Development 68-85 2150
Loai hinh nha & lién dat
Vinhomes Global Gate CTCP Trung tam Hoi che trien Iim Sl 4147 can thép tang
(thudc Vingroup)
Khu nha o cao cap Van Thuan - Ty | | o4 néing d6 thi Ty Twu  [CT TNHH Xuan Trudng Hoanh BS 90 can thép ting
Thang Long
Green Little Town C4 Bi - CTCP Tap doan Xay lap 1 — Petrolimex 134 c&n thap tang
NOTM Van Xuan = CTCP BT&XD Sb6 4 — Van Xuan 37 c&n thép tang
L6 LKV-21, LKV-22A, LKV-22B KBT HUD - Son Tay HUD 84 cin thdp tang

Source: GTJAVN tong hop
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KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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