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Phan tich KQKD Q2/2026 cla cac céng ty phat trién

BDS nha &
Bui Thi Thuy Trang = Cac cong ty phat trién BDS nha & két thic Q2/2026 vé&i loi nhuan vuot ky vong, véi dong
Chuyén Vién , Nganh Bat BDong San Iwc chinh dén tlr hoat dong thoai von va ban buén dy an thay vi ban giao nha cho khach
trang.btt@hsc.com.vn mua.

+84 28 3823 3299 Ext. 172 i ’
= HSC dy bao nhirtng khé khan clia nganh sé kéo dai sang ntra cudi nam 2026, khi lai suat

Hé Thj Kiéu Trang, CFA vay mua nha neo & mirc cao, st/c mua gidm va ty suét sinh |&i cho thué thu hep tiép tuc dé
Giam doc, Nganh Bat Bong San nang lén ty 1& hap thy, dong thdi kéo gia ban trén thi truong thir cap giam sau hon. Ching
trang.htk@hsc.com.vn t6i cho rang phan khic phuc vy nhu cau thyc la didm sang hiém hoi. Mirc gia vira tui tién di
+84 28 3823 3299 Ext. 129 kém v&i cac goi ho tror tai chinh hap dan sé |a chia khéa giup cac dw én nay gilr virng doanh

s ban nha & mre 1anh manh.

= HSC vén gitr quan diém than trong di voi toan nganh khi budc sang nira cubi nam 2026.
Méc du vay, NLG van la lva chon hang dau nho sw ho tre' tich cwe te nhom khach hang co
nhu cau & thuwc.

KQKD Q2/2026: Loii nhuan vwot dw bao nho thoai von dw an

Loi nhuan Q2/2026 nhin chung vwot dy béo, véi 4 trén tdng sb 6 cong ty phat trién BDS
ghi nhan lgi nhuan cao hon ky vong. Tuy nhién, két qua tich cwc nay chi yéu dén ti hoat
doéng thoai vén va ban budn dw an, trong khi hoat déng ban giao nha cét 16i van kém kha
quan. Diéu nay nhin chung phan anh dung thuc trang cla thi trwéng nha &, khi I suét
cho vay mua nha neo & mic cao cung véi gia tri dat dé ctia dong san pham th&p tAng lam
cham tién d6 chét giao dich va hach toan doanh thu.

Nira cudi nam 2026: Doanh sé ban nha van virng chic nhe mirc gia hop ly & cac
goi hé tro tai chinh hdp dan

HSC dw bao thj trwdng nha & trong niva cudi ndm 2026 tiép tuc dbi mat vai nhidu thach
thirc do 13i suat vay mua nha chua ha nhiét trong béi canh diéu kién thanh khoan ngan
hang that ch&t. Mac du vay, truéc ap lwe dong tién d6i véi cac chl dau tw ngay cang tang,
viéc mé& ban dw an mai nhiéu kha néng van tiép dién bat chap ty 1& hap thu cla thi truéng
van con yéu. Do d6, cac chwong trinh khuyén mai Ién dw kién tiép tuc dwoc duy tri, vo
hinh trung tao ap lwc 1én ty suat loi nhuan khi cac dw an nay tién hanh ban giao trong ndm
2027-2028.

Nguon cung mai tap trung @ phan khuc cao cap gilip gia ban so c&p dét do, trong khi I&i
suét vay mua nha neo & mtrc cao, strc mua glam va ty suét sinh 1&i tlr hoat déng cho thué
thu hep tiép tuc 1am suy yéu ty 1& h&p thy, déng thdi gay &p lwc gidm gia manh trén thi
truong thi cép.

Dinh gia va khuyén nghi

Céac cb phiéu BPS nha & hién dang giao dich & mirc chiét khdu 51,6% so v&i RNAV, 16n
hon nhiéu so v&i binh quan 3 nam & mére 35,9%, phan anh mai trwdng kinh doanh day
thach thirc. Mac du vay, cac yéu t6 hé tro trong ngan han van con han ché, chwa du tao
dodng lwec giup cac cd phleu thudc nganh nay dwoc dinh gia lai & mét béng cao hon. Trong
danh sach khuyen nghi clia chang t6i, NLG van |a Iwa chon hang d3u, nho chién lwoc tap
trung vao phan khtic phuc vu nhu ciu & thuc, yéu té nén tang virng chic, bang CEKT lanh
manh va nang luc trién khai dw an da dwoc kiém chirng. Nhirng yéu t6 nay gidp cong ty
vuot qua nhirng thach thirc cda thj trwdng hiéu qua hon so véi cac cong ty cung nganh.

Bén géc béng tiéng Anh cla bao céo nay duoc phat hanh vao ngay 10/8.

Khuyén nghi Gia muc tiéu (dong) Tiém nang PIE (lan) P/B (lan) L.suét cb tirc (%)

Méi M&i Th.déi (%) ting/giam (%) 2026F 2027F 2026F 2027F 2026F 2027F

DXG 10,700 Mua vao - 16,667 - 55.8 57.4 7.63 0.94 0.84 - -
KDH 17,950 Mua vao - 32,300 - 79.9 15.9 11.9 1.02 0.95 0 0
NLG 22,200 Mua vao - 39,700 - 78.8 14.4 11.2 0.82 0.78 2.25 2.25
NVL 13,900 Tang ty trong - 16,744 - 20.5 15.3 10.7 0.70 0.66 - -
PDR 11,900 Tang ty trong - 19,200 - 61.3 45.6 10.9 0.92 0.85 - -
TCH 11,800 Tang ty trong - 20,000 - 69.5 3.34 2.89 0.59 0.48 0.41 0.41
VHM 73,000 Tang ty trong - 78,500 - 7.53 9.96 8.00 2.19 1.72 4.1 0

Gia cé phiéu tai ngay 7/8/2026.
Nguébn: Céng ty, FactSet, HSC
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Nguén cung héi phuc trong nira cudi nam 2026, strc
cau van am dam

Thi trwdng nha & trong Q2/2026 tiép tuc chiu ap lwc bat chap ngudn cung cai thién.
Céc dot mé ban méi tiép tuc héi phuc nhwng tap trung vao phan khuc cao cép, gilr
gia ban so cap neo & mirc cao. Nhin vé dai han, 13i suat vay mua nha neo & mirc
cao cung véi ty suat sinh 1&i tir hoat ddng cho thué thu hep sé lam suy yéu ca nhu
cau & thwc 14n dau tw, khién ty 18 hap thu tiép tuc duy tri & mirc thap. Trong khi dd,
ngudn cung so cép gia tdng cung chi phi vén cao hon dy kién sé kéo gia ban th
cap giam sau hon, dac biét khi cac nha dau tw cé st dung don bay budc phai giam
ty trong dau tw. NLG tiép tuc la cb phiéu lwa chon hang dau nhd cong ty c6 doanh
s6 ban nha virng chéc cung véi ty 1é don bay thap, gitp gidm thiéu tac dong tiéu cuc
khi 13i suét tang cao.

Thi trwdng so cap: Phan khic cao cap chiém wu thé giap mat
bang gia gilr virng da tang

Ngudn cung c&n hg tiép tuc héi phuc sau nhiéu nam khan hiém, song van Iéch manh
vé phén khuc cao cap.

e Ha Néi ghi nhan ngudn cung cén hé mai trong Q2/2026 téng 26,8% so vai cung ky
va tang 7,7% so v&i quy trudc, 1én 8.623 can. bang chu y, tat ca cac dy an moi
m& ban déu thudc phan khuc trung va cao céap, khéng c6 ngudn cung méi ndo cé
murc gia dwéi 2.600 USD/m? (Biéu db 1-3).

e TP.HCM ciing ghi nhan nguén cung m¢i tdng manh I1&n 6.537 can (+6% svck;
+56,1% svqt). Khoang 80% nguén cung méi mé ban dén t& khu vire Binh Dwong
cii (Biéu dd 2-4), gép phan giai quyét tinh trang thiéu hut nha & cé mdc gia dwéi
2.600 USD/m? tai TP.HCM.

Khéi Ilvong m& ban mai gia tang la dong lwc chinh thic day téng doanh s6 ban nha.
Cu thé, tong sO Iwgng can ho tiéu thu dat 5.800 can (+8,1% svat; +11,5% svck) tai Ha
NG6i va 4.772 can (+62,8% svqt; -20,9% svck) tai TP.HCM.

Ma&c du vay, ty 1é hap thu van & mirc thap: Ty I& hép thu ting nhe lén 68% tai Ha
Noi va 73% tai TP.HCM (tir 66% va 70% trong Q1/2026), nhuwng van thap hon nhiéu
S0 v&i mirc 98% va 88% trong Q2/2025, theri diém trudc khi lai suét ting. Gia nha neo
& murc cao trong thoi gian dai két hop I&i suét vay tang tiép tuc bao mon kha nang chi
tra clia khach mua nha tiém nang, tao ra tam ly than trong hon, tir d6 kéo ty 1& hap
thu chirng lai trong quy th hai lién tiép.

Gia can ho so cap tai hai thanh phé tiép tuc tang do ngudn cung mé ban maéi tap
trung vao phan khuc cao cip. Gia ban so cép binh quan tai Ha Néi tiép tuc tang 13,1%
S0 V&I quy trwdce (tang 20,3% so va&i cung ky) Ién 3.800 USD/m?, cao hon TP.HCM
(trwéc khi sap nhap). Gia so' cap binh quan tai TP.HCM (sau khi sap nhap) dat 3.680
USD/m2, ting 1,1% so véi quy trwdc va 12,2% so véi cung ky (Biéu db 5).

Biéu dé 1: Téng ngudn cung va s san pham cao tang da Biéu d6 2: Téng ngudn cung va sb san pham cao ting da
ban, Ha Noi ban, TP.HCM
Ty 1& hép thu gidm xudng con 68% tai Ha Noi va ... ... 73% tai TP.HCM trong béi canh ngudn cung va lai suat ting
Téng ngudn cung mmmmm Téng s c&n d& ban e Ty 1& hép thu Téng ngudn cung mmmmm TAng s6 cén d& ban e Ty 1& hap thu
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Biéu db6 3: Ngudn cung sé can ho cao tang tai Ha Noi theo Biéu do6 4: Ngudn cung sé can ho cao tang tai TP.HCM theo
phan khuc san pham phan khuc san pham
Khoéng cé nguon cung phan khdc nha & binh dan trong cac dy Binh Dwong da gop phan lap day khoang trong vé ngudn cung
an mé ban méi Q2/2026 nha & binh dan tai TP.HCM

m<2300USD  m2.300 USD - 4.600 USD >4.600 USD m<2300USD  m=2.300 USD - 4.600 USD > 4.600 USD
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Nguén: CBRE, HSC Ngudn: CBRE, HSC

Thi trwong thir cap: Ha Noi xuat hién dot giam gia dau tién

Gia can ho thir cap tai Ha Noi bat dau diéu chinh khi giam 3,2% so v&i quy treoc
xudng 2.400 USD/m?. Day la dot giam dau tién ké tr ndm 2022 sau chudi quy ting
néng (Biéu do 6).

Chuing t6i cho rang sw ddo chiéu nay dén tir hai nguyén nhan chinh (1) 14i suét vay
mua nha tdng manh, va (2) ap Iwc canh tranh gay gat ttr ngudn cung so cap.

e |3i suat vay mua nha tang lam chi phi trd no gia tdng manh khi cac khoan vay ti
nam 2024 bat du chuyén sang ap dung lai suat tha ndi. Cu thé, cac b4t dong san
dwoc mua trong ndm 2024 da chuyén sang lai suét tha ndi vao ndm 2026, thoi
diém lai suat vay mua nha binh quan tang vot Ién mic 14-15%. Chi phi vén leo
thang buéc mét s6 nha dau tw ca nhan cé str dung don by tai chinh phai ban thao,
chép nhan ha gia dé thoat hang.

e Th hai, ngudn cung so cip ddi dao, xuét phat tir sy bung nd cac dot mé ban méi
trong nam 2025 cling v&i ngudn cung tiép tuc duy tri & mirc cao trong nira dau nam
2026, da lam gia tdng dang ké ap lwc canh tranh. Cac chi dau tw lién tuc dwa ra
cac goi hd tro tai chinh hap dan nhw an han no gbc, hd tro' 13i suét va chiét khau
truc tiép dé tang strc hit cho dw an méi, budc thi trwdng thir cap phai giam gia dé
gi¥ tinh canh tranh (Biéu d6 7).

Biéu dd 5: Gia ban binh quan trén thj trwong so’ cap Biéu dd 6: Gia ban binh quan trén thj trwéng so cap
Ngudn cung phan khuc hang sang day gia ban téng cao trong khi gia thtr c&p chiu &p lyc do 1ai suét cao va ngudn cung
so’ cap doi dao
— TP.HCM il TPHCM MOi e Ha NG ——— TP.HCM cii TP.HCM MO e Ha NG
4,000 | 4,000
3,500 | 3,500
3,000 - 3,000 - —
2,500 - 2,500
2,000 - 2,000 -
1,500 - 1,500 -
1,000 ——— 1000 S
QUzs Q33 Qi24 Q324 Q25 Q35 Q126 Q123 Q323 Ql24 Q324 QU225 Q3125 Q1/26
Nguén: CBRE, HSC Ngudn: CBRE, HSC

Thay vi gidm gia niém yét tryc tiép, cac chll dau tw ngay cang c6 xu huéng day manh
viéc ap dung chinh sach wu dai ban hang nham kich cau, bao gom gian tién d6 thanh
toan va ho tro lai suat. Vi du:
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* The Privé (DXG) hd tro' 100% lai suét trong 24 thang dau, tiép theo Ia mirc tran 13i
suat vay mua nha 9,9% cho 36 thang tiep theo, di kem thoi gian &n han no goc Ién
dén 60 thang.

 Gladia Height (KDH) cho phép khach mua nha chi can thanh toan 10% gia tri hop
dong cho dén khi nhan ban giao nha, nh& tien d6 thanh toan dwgc ndi réng.

* Monrei Saigon (PDR hep tac v&i Mitsubishi Corporation) ciling ap dung chinh
séach thanh toan 15% cho dén khi nhan ban giao.

Chung t6i cho rang cac diéu khodn thanh toan nay thwc chat la mét hinh thirc hd tro
gia, cho phép céc chu dau tw gitr méat bang gia niém yét ma khéng can phai chiét khau
trwc tiép. Tuy nhién, cac chi phi tai chinh phat sinh lién quan cung thi gian thu hoi
dong tién kéo dai van tao &p lwc 1én ty suét loi nhuan va dong tién clia cac cong ty bt
dong san.

Biéu dé 7: Chinh sach ban hang linh hoat, phii hop vé&i nhu cau clia ngwei mua
Dy an The Privé ctia h6 tro 100% Iai suét trong 24 thang dau, tiép theo la mdrc tran I3
suat vay mua nha 9,9% cho 36 thang tiép theo, di kém th&i gian an han ng goc [én dén
60 thang.

P

SAcH BAN HANG

13,5% 95% 7,5%

i G
24 1% 3%

Initial payment from only ~10%

Interest support for 24 - 30 months
Flexible payment plans and principal grace periods of up to 60 months
Diverse discount schemes

Ngudn: DXS FERI, HSC

Trién vong ntra cudi nam 2026: Ngudn cung so’ cap dw kién
tiep tuc mé réng

HSC dy bao thj treong nha & Viét Nam sé tiép tuc d6i mat véi nhiéu thach thirc trong
nta cudi nam 2026 bat chap ngudn cung méi tiép tuc hoi phuc.

Ngudn cung so cap du kién sé tdng manh, véi khodng 39.000 c&n ho tai Ha Noi va
43.000 can tai TP.HCM dwoc mé& ban trong nam 2026 (theo dw bao clia CBRE). Tuy
nhién, cac dot m& ban mai nhiéu kha n&ng van tap trung manh vao phan khic cao
cép va hang sang.

Do d6, chuing t6i cho réng sw diéu chinh gia ban trén thi trwéng so cap sé & muc
han ché, v&i téc d6 ting gia chirng lai va di ngang so v&i quy trudc. Nguyén nhan 1a
do cac chi dau tw wu tién gilr nguyén gia ban, ddng thdi ddy manh cac géi wu dai hap
dan dé kich cau nhw an han no gbc l1én dén 5 nam hoac chi can thanh toan 10-20%
cho dén khi nhan ban giao nha.

O chiéu ngwoc lai, ching toi dw bao gia ban trén thi trweong thir cap sé gidm sau
hon. Mat bang lai sut neo & mic cao tlép tuc Iam suy yéu tam Iy nha dau tw va thac
day lan séng cét Io tr cac nha dau tw cd str dung don by tai chinh. Cung luc d6, viéc

ngudn cung so cap m&i tdng trong niva cudbi nam 2026 lam gia tang ap lwc canh tranh,
tao thém ap lwc gidm gia 1én thj treong they cap.

Ty 1& hap thu du kién sé tiép tuc suy yéu va chwa cb sw phuc hoi ré rét trong bdi canh
1ai suat vay mua nha neo & mirc cao cung vé&i mat bang gia nha ngay cang cao.
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Bén canh do, téc dd tang clia gia nha cao hon da tang gia thué khién ty suat sinh 1oi
cho thué bi thu hep (Biéu db 7), trong khi 13i suat tang tiép tuc day cao chi phi tai chinh
cho nhém nha dau tw ¢ diing don bay. Do do, ty suét sinh I&i binh quan tir hoat dong
dau tw nha & tré nén kém hap dan hon, khién cac nha dau tw tri hoan hodc thu hep
quy mé mua bat déng san.

Cu thé, k& tir nam 2023, gid nha & so cap tai Ha Noi va TP.HCM da tang I&n lwot 44%
va 41,5%, vuot xa tbc do tang cla gia thué. T d6, ty suét sinh |&i tlr hoat déng cho
thué tinh dén nam 2025 da bi nén xudng con 3,5% tai Ha Noi (tr mirc 5,2%) va 4%
tai TP.HCM (tr mirc 4,5%), thap hon dang ké so véi cac thi trwong trong khu viee nhw
Bangkok (6,2%) hay Kuala Lumpur (5,1%) (Biéu db 8).

Trong bdi canh nhom nha dau tw truyén théng dong gop téi 50-60% khdi lvgng giao
dich (CBRE), sy suy yéu cua dong von dau tw dy kién sé gitr ty 1€ hap thu & muc
thap, du nguon cung thi trwdng dang ghi nhan da phuc hoi.

Biéu d6 8: Gia ban binh quan trén thij trwong so cap va ty Biéu d6 9: ty suat sinh I&i tir hoat déng cho thué ciia mét
suat sinh 1&i ttr hoat dong cho thué, Ha N6i - TP.HCM s0 thanh pho trong khu vwe
Gia nha tang manh khién ty suat sinh |&i ttr cho thué nha & thu Ty suat sinh 1&i tir cho thué nha & tai Ha N6i va TP.HCM thap
hep hon cac thi trwdng trong khu vee
Gia ban so cdp TB - HN mGia ban so cép TB - TP.HCM
m Ty suét sinh 17 HN ATy suét sinh 161 TP.HCM cii 7% - 6.4% 6.2%
4,000 -6 6% ]
‘ - ] u -5 5% - .
f 3.7%
3,000 A L4 4% - 34%  33%  32%
3%
2,000 - -3
2% |
F2
1,000 - 1%
F 1 0% -
Former Bangkok Kuala Seoul HCMC Hanoi  Singapore Hongkong
0 T T T T T -0 Binh Lumpur
2020 2021 2022 2023 2024 2025 Duong
Nguén: CBRE, HSC Nguén: CBRE, HSC

Biéu d6 10: Tdng ngudn cung va s6 san pham da ban tai Hd  Biéu dd 11: Téng ngudn cung va sé san pham da ban tai

Noi, 2026-27F TP.HCM, 2026-27F
Ngudn cung dwoc dw bao sé hdi phuc Ty I& hap thu dwoc ky vong sé tiép tuc duy tri & mirc tich cuc
mTéng ngudn cung -~ Tdng sb can da ban mTéng ngudn cung -~ Tdng sb can da ban

50,000 - 50,000
40,000 - 40,000 -
30,000 - 30,000 -
20,000 - 20,000 -
10,000 ] I I I 10,000 | I I

0 0 -

2020 2021 2022 2023 2024 2025 2026F 2027F 2020 2021 2022 2023 2024 2025 2026F 2027F
Ngudn: CBRE, HSC Ngudn: CBRE, HSC

Q2/2026: Thoai von dw an bu dap cho két qua ban giao suy
yéu

Q2/2026 1a mét quy ghi nhan KQKD tich cwe clia cac cong ty phat trién BDS nha &,
VvGi 4 trén 6 cong ty ghi nhan lgi nhuan vuot dy bao clia HSC. Mac du vay, da tang
trwdng loi nhuan chd yéu dén tlr cac khodn lgi nhuan HD tai chinh nho chqyén
nhuwong dy an va ban budn, trong khi dong gop tir hoat dong ban giao nha & cot 16i
van con han che.

e KDH ghi nhén 896 ty dépg lgi nhuan HD tai chinh tir viéc chuyén nhwong quyén
kiém soat tai Cong ty Bat dong san Binh Trwng Mé&i (bu trte cho mre lgi nhuan
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thuan tlr HDKD cbt 16i kha thap, chi dat 33 ty ddng). NVL ghi nhan 1.039 ty déng
loi nhuan sau khi thoai toan bd 99,93% cb phan tai Céng ty Ngéi Nha Mega. Trong
khi PDR ghi nhan 473 ty déng loi nhuan t viéc thoai vén tai cac dw an Tam Hiép
va Serenity Phwéc Hai. KQKD Q2/2026 ctia VHM ghi nhan lgi nhuan thuan 22,6
nghin ty déng (cao gép 2 1an so v&i cung ky), vuet dw bao nhé ddy manh ghi nhan
doanh thu tir cac giao dich ban budn tai cac dy an méi.

e Hai trwérng hop ngoai [& dang chi y 1a Tap doan D4t Xanh (DXG) va Tap doan Nam
Long (NLG). Lgi nhuan thuan Q2/2026 ctia DXG thap hon dy bao cla HSC, dat
53 ty dong (-34,8% svck; +39,9% svqt) trén doanh thu thuan 788 ty déng (+7,3%
svck; -41,8% svqt), bi kéo Ui béi khoan 16 thuan tai cdng ty con méi gi¢i DXS. Trong
khi d6, NLG ghi nhan KQKD gan nhw sat véi dw bao véi loi nhuan thuan dat 55 ty
doéng (-44,4% svck) do cac hoat ddng ban giao I&n tap trung vao niva cudi nam
2026.

Biéu dé 12: KQKD Q2/2026 cac céng ty BDS nha & trong danh sach khuyén nghj ctia HSC
Két qua vuot ky vong cta cac doanh nghiép BDS nha & trong Q2/2026 chti yéu dén tir cac khoan thu nhap bét thuong tir viéc vy
thoai von va ban si dw an, trong khi hoat dong ban giao cbt 16i van chwa tich cuwc.

svck 6T25 6T26 svck Ghi chu

Thap Khong dat dw bao do déng gop tir

o _2Eo, _ o o

DXG 53 40.0% 35% 130 91 20.9% 237 384% NP mang ol G g
PDR 81 -39.0% 24% 116 213 843% 256 832%  Vuogt YUotdwbaonho thodivon dw an
(Tam Hiep, Serenity)

VHM 22583  -12.0% 201% 10197 48135  3721% 60224  79.9%  Vuot Yuotdwbaonho ban sitai Green

Paradise va OCP2,3

Vuwot dy bao nhé ban cd phan tai
Binh Trwng ma@i, trong khi hoat
KDH 750 166.0% 277% 321 1,031 221.3% 1,271 81.1% Vwot  dong kinh doanh cét I6i khong dat
dw bao do cham ban giao cac san
pha&m thép tang tai Gladia

Loi nhuan sat dy bao, doanh sé

NLG 55  -19.0% 44% 208 123 -40.6% 747  165% Satdb  ban dw an vuot dw bdo nher Sol

Garden

NVL 969  80%  -703%  -604 1870 -409.7% 2185  856%  Vuot Vugt dy bao nho khodn lai tir

thoai von tai Ngoi Nha Mega

TCH* 125  56.0% 231% 78 206  164.1% 3,527 5.8% N/A N/A (Pang chér bao cao)
Téng

34,619 0.8%  402.52% 16,483 68,948 318.3% 81,358 84.7%

Ngubn: HSC wéc tinh

Trién vong doanh s6 ban nha nira cuéi nam 2026: Mirc gia
canh tranh va cac goi ho tro tai chinh hap dan thuc day doanh
s0 ban nha

Nho tiép tuc mé ban cac giai doan méi, cac chd dau tw van duy tri doanh sb ban nha
tich cuc trong quy béat chap thi treeng chung trdm I&ng. Chung téi cho rang gia ban
binh quan ctia dw an & mirc khoang 100 triéu ddng/m?2, két hop vai cac géi hé tro tai
chinh hép dan, da gidp duy tri ty 1& hap thu & mac twong déi lanh manh.

e KDH chinh thirc m& ban giai doan dau tién cla dw an Gladia Heights vao ngay
1/8/2026, cung cép ra thi trwérng khoang 500 c&n ho tai hai toa thap. Khoang 90%
s6 can hd mé ban da duoc giao dich thanh cong, mang lai tdng gia tri khoang 4
nghin ty déng. BLD dy kién sé& ban toan bd du an trong vong ba thang téi. Gia
ban binh quan duy tri & mc cao, dat 100-110 triéu ddng/m?2.

HSC dy bao KDH sé& hoan thanh viéc ban toan bo phan khu cao tang cla dy an
Gladia trong ntra cudi ndm 2026 (192 c&n). Mac du vay, doanh sb ban nha cla
phan khu thap tAng nhiéu kha ndng sé kéo dai sang ndm 2027, do gia tri méi can
kha I&n cling v&i da suy yéu tiép di&n cla thi trwdng bat dong san thap tang.

e DXG tiép tuc m& ban cac giai doan con lai cla dy an The Privé. Doanh sb ban
nha Idy ké nira ddu nam 2026 dat hon 400 can, twong dwong khodng 50% tong
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quy mé dy an. BLD dat muc tiéu ban toan b khoang 1.700 cz‘én vao cudi ndm
2026. Gia ban binh quan duy tri @ mirc cao, dat 120-135 triéu dong/m>.

Du c6 quan diém than trong trong viéc dwa ra dw bao doanh sb ban nha cla dw
an The Privé vao nam 2026-2027, chung téi nhan théy BLD van dat muc tiéu ban
hét toan bd dw an vao cudi ndm 2026, véi cac tda nha con lai dw kién mé ban
trong ntra cudi nam 2026.

e PDR tiép tuc thuc hién ban budn cac dy an tai Binh Dwong va Viing Tau dé tao
dong tién, qua dé tap trung nguén lwc phat trién cac dy an tai TP.HCM va tai tro
cho cac dw an dau tw theo hop ddng BT sép téi. Giao dich ban budn dy an Thuan
An 2 nhiéu kha n&ng sé la budc di ké tiép va dy kién sé dwoc ghi nhan trong nira
cudi nam 2026.

e NVL: Mac du da hoan toan tai khéi ddong cong tac xay dwng tai dw an Aqua City
va cac dy an khac tai TP.HCM, NVL tap trung vao hoat dong ban giao trong nira
dAu nadm 2026 va tam hoan ké hoach mé ban lai cac dw an cho dén khi diéu kién
thi trwérng cai thién. HSC dwa ra dw bao than trong, véi doanh s ban nha & mirc
khiém tén 2.692 ty déng cho nira cubi ndm 2026. Do khéng chac chan cac dot
mé& ban nay sé thyc sy dién ra, NVL dbi mat vé&i rui ro khong ghi nhan b4t ky
khoan doanh sb ban nha méi nao trong ndm 2026.

e VHM: Chung t6i ky vong cac dot mé ban giai doan tiép theo tai Saigon Park, Ha
Long Xanh va Green Paradise sé & dong lwc tang trwéng chinh. Trong bdi canh
thi truerng BDS van dbi mét véi nhiéu thach thire, cac giao dich ban buén duw kién
sé 1a dong lwc tang trwdng cot 16i.

e TCH dv kién sé& khong co dot m& ban moi nao trong nira cudi nam 2026. Doanh
s0 ban nha hang dv kién tiép tuc dén tlr cac dw an dang trien khai bao gom Green
River, New City 2 va Rose Residence.

Biéu d6 13: Doanh sé ban dw an thwc té va dw bao, cac cong ty BDS nha & trong danh sach khuyén nghi cua HSC

(VNDbn) 2022 2023 2024 2025 2026F 2027F 2028F
VHM 128,200 87,000 103,900 205,300 267,795 287,094 346,577
KDH 2,305 3,423 583 5,198 4,858 8,608 18,508
NLG 10,052 3,977 5,204 11,850 12,885 18,874 21,616
DXG 687 37 0 13,205 6,934 8,867 12,883
NVL 47,200 524 290 0 2,692 15,078 32,312
PDR 0 0 639 694 260 545 9,574
TCH 1,147 2,523 5,550 12,740 10,194 12,924 4,085
Téng 189,590 97,483 116,166 248,986 305,618 351,991 445,555

Ngudn: HSC wéc tinh

Binh gia va khuyén nghi: NLG tiép tuc la c6 phiéu Iwa chon
hang dau

Vi chinh sach siét chat tin dung va lai suét tang, HSC tiép tuc dw bao c¢b phiéu cua
cac cong ty phat trien BDS nha & sé chiu ap lwc trog ngan han.

C6 phiéu clia cac nha phat trién BDS trong danh sach khuyén nghi hién dang giao
dich & mirc chiét khau binh quan 51.6% so v&i wéc tinh RNAV, I&n hon nhiéu so voi
binh quan 3 nd&m & murc 35,9%. Mé&c du cho réng cac khoé khan tir méi trwdng kinh
doanh d& dwoc phan anh gan hét vao gia cd phiéu, ching téi van chua thay cac yéu
t6 hd tro trong ngan han dd manh dé tao dong lwc gitp ¢d phiéu ctia nganh dwoc dinh
gia lai & mat bang cao hon.

Trong sb cac cd phiéu trong danh sach khuyén nghi, chuing téi tiép tuc wa thich NLG,
vi day la mét trong sé it cac chi dau tw c6 hiru danh muc dy an tap trung phuc vu nhu
cau & thwe. Bén canh do, cong ty s& hiru yéu té nén tang virng chic va bang CHKT
lanh manh v&i don bay thap, mang lai lgi thé I6n dé vuwot qua giai doan khé khan hién
tai.
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Biéu do 14: Pinh gia cac céng ty

C6 phiéu clia cac doanh nghiép phat trién BDS trong danh sach khuyén nghi hién dang giao dich & mrc chiét khu binh
quan 51.6% so v&i wéce tinh RNAV, I&¢n hon nhiéu so v&i binh quan 3 nam & mirc 35,9%.

Chiétkhau Chiétkhadu  PJE trwot PIE du

Khuyén nghi 1) '::3 sovéi TB3nim dwphéng1 phéng 3

RNAV RNAV nam nam

VHM Tangtytrong 153,000 157,000 26% 156,921 -2.5% -41.3% 12 7.7
KDH Mua vao 18,150 32,300 78.0% 46,175 -60.7% -35.1% 25 39
NLG Mua vao 21,700 39,700 82.5% 56,640 -61.6% -34.0% 19 24.7
DXG Mua vao 10,800 16,667 54.3% 31,700 -65.9% -44.9% 67 91.4
NVL Téng ty trong 13,900 16,744 20.5% 30,688 54.7% 29.1% N/a 357
PDR Téng ty trong 12,000 19,200 60.0% 27,452 -56.3% -27.8% 47 76.8
TCH Téng ty trong 12,250 20,000 63.3% 25,401 -51.8% N/a 9.8 11.2
B 51.6% -45.3% -35.4% 30 60.9
Gia ngay 5/8.

Ngudn: HSC wéc tinh
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

iNSC

TRU SO CHINH CHI NHANH HA NOI

Tang 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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