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Phuc héi tang téc, dan dau béi thi trworng Ha Noi

= Tbng ngudn cung trong Q2/2024 phuc héi tét, dung nhw dw bao, véi murc ting 95% so voi

Hé Thi Kiéu Trang, CFA cung ky hodc 369% so v&i quy trwéc. Trong nira déq nam 2024, nguér] cung dat 20.644
Giam dbc, Nganh B4t Pong San can, tang 82% so vai cung ky. Cac dw an can hd cao tang m¢i mé ban gan day ghi nhan ty
trang.htk@hsc.com.vn 1€ hap thu cao.

+84 28 3823 3299 Ext. 129 .

Nguén cung tai thi treong Ha N6i phuc hdi nhanh hon thj trwérng TP.HCM nhe cac giai phap
lién quan dén phap ly dwoc giai quyet nhanh hon. Trong khi d6, TP.HCM va cac tinh lan
can (ngoai trr Binh Dwong) c6 1€ van dang gap khd khan trong viéc xin gidy phép nén
ngudn cung van tiép tuc chiu ap luc.

Pham Ngoc Trung
Chuyén Vién, Nganh Bat Bong San
trung.pn@hsc.com.vn

+84 28 3823 3299 Ext. 172 = HSC nhan thdy doanh sb ban nha clia tat ca cong ty phat trién BDS trong danh sach khuyén
nghi du tang, 1a tién dé hé tro trién vong loi nhuan ndm 2025 va nhitng ndm tiép theo.

Poan Bao Anh Tuan Ching t6i lwa chon ¢b phiéu KDH (Mua vao, gia muc tiéu 45.200d), NLG (Mua vao, gia muc

Chuyeén Vién, Nganh Bat Dong San tiéu 53.300d), va PDR (Mua véao, gia muc tiéu 32.886d) nhd cé nén tang virng chac.

tuan.dba@hsc.com.vn
76426 3823 3299 Bxt. 172 Ngudn cung Q2/2024 ting manh, thi trwng Ha Noi din dét

Vién Nghién ctvu Kinh té - Tai chinh — Bt dong san D4t Xanh Services (DXS -FERI) cho biét, nguén
cung mai tai cac thj trwdng chinh trén ca nwéc trong Q2/2024 tang manh 95% so véi cung ky va tang
369% so v&i quy trwde, dat 17.034 can. Két qua nay sat véi dy bao clia ching t6i. Trong nira dau
nam 2024, ngudn cung mai dat 20.644 can, tang 82% so véi cung ky. Trong dd, ngudn cung tai thi
trwérng Ha Noi phuc hdi manh hon TP.HCM nhé qué trinh thdo g& nhirng van dé lién quan dén phap
ly dwoc thwe hién nhanh hon. Trai lai, TP.HCM va cac tinh |an can (ngoai trir Binh Dwong) c6 18 van
dang gap kho khén trong viéc xin gidy phép, nén ngudn cung van tiép tuc chiu nhiéu ap luc.

DPang lwu y, hoat dong mé ban cac du an chung cw cao tang tai Ha Néi va TP.HCM bao gdm Lumi
Hanoi (Capital Land, Ha Noi), the Zurich 3 (VHM va Mitsubishi, Ha Nbi), Sola Park (MIK Group, Ha
Noi), The Canopy-TC2 (VHM va GIC Singapore, Ha N0|) Eaton Park (Gamuda Land, TP.HCM) ghi
nhan ty I& hép thu cao & mic 70-95%, chirng té nhu cAu mua dé & dang phuc hdi manh, sat véi dw
bao cula chung toi.

DPa phuc héi manh sé tiép tuc trong ntra cuéi nam 2024

HSC duy tri quan diém tich cuc vé sw phuc héi cda thj trieéng, véi ky vong da phuc hdi sé tiép dién
nho dién bién tich cuwe trong hoat ddng m& ban dw &n m&i va ghi nhan doanh s ban nha trong nlra
cudi ndm 2024. Hon niva, chung toi dw bao cac nha phat trién BDS trong nwéc sé hoat dong tich cuc
hon trong nira cubi nam 2024. Diéu nay sé hd tro trién vong tang trudng loi nhuan cho nam 2025 va
cac ndm tiép theo.

Chung t6i gitr nguyén dw bao doanh sé ban nha va lgi nhuan cho céc céng ty trong danh sach khuyén
nghi. V&i dw bao tdng doanh sb ban nha ndm 2024 cla cac cong ty BDS trong danh sach khuyén
nghi gidm nhe so v&i nam 2023, chung t6i ky vong doanh sb ban nha phuc héi manh mé trong nam
2025 va 2026, véi mic tang trwdng 1an luot 71,4% va 49,9% dat 132,5 nghin ty ddng va 198,6 nghin
ty ddng. Trong khi d6, chiing t6i dw bao tdng loi nhuan sé bat dau phuc hdi tir ndm 2025, ting 11,5%
so v&i cuing ky, dat 29,1 nghin ty déng, va tiép tuc tang 12% trong ndm 2026, 1én 32,6 nghin ty déng.

Dinh gia va khuyén nghi

HSC Iwa chon c¢6 phiéu KDH (Mua vao, gia muc tiéu 45.200d), PDR (Mua vao, gia muc tiéu 32.886d)
va NLG (Mua vao, gia muc tiéu 53.300d) nh& c6 nén tang virng chac, véi NLG la lwa chon hang dau
clia chung téi trong 6 thang téi. Nguwoc lai, ching t6i dw bao NVL va DXG sé tiép tuc gép khé khin
do doanh sé ban nha thép, trong khi VHM c6 thé van bj anh hwéng tir tinh hinh khé khén cia céng ty
me Vingroup (VIC; N&m gitr, gia muc tiéu 46.300d). Ching t6i dang xem xét lai khuyén nghi déi véi
DXG va VHM.

Ban géc béng tiéng Anh cda bao céo nay duwoc phét hanh véo ngay 16/7.

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

Méi Mé&i Th.ddi (%) ting/giam (%) 2024F 2025F r{rZlig 2025F 2024F 2025F

DXG 14,300 Tang ty trong - 19,300 - 35.0 90.2 48.7 0.98 0.96 - -
KDH 37,800 Mua vao - 45,200 - 19.6 411 24.2 2.15 1.99 0 1.32
NLG 43,800 Mua vao - 53,300 - 21.7 30.0 223 1.76 1.70 2.28 2.28
NVL 13,200 Banra - 9,400 - (28.8) N/a N/a 0.70 0.75 - -
PDR 23,150 Mua vao - 32,886 - 421 40.6 24.3 1.90 1.76 0 0
VHM 38,000 Tang ty trong - 47,500 - 25.0 6.83 6.34 0.81 0.72 0 0

Gia cé’\phiéu tai ngay 15/7/2024.
Nguén: Céng ty, FactSet, HSC
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Phat trién dw an BPS - phuc héi tang téc

Da phuc héi trong Q2/2024 sat véi du bao ctia HSC, véi ngudn cung cai thién dang
k& (t&ing 95% so v&i cung ky), d&c biét tai thi trudng Ha Noi (tdng 368% so véi cung
ky va 236% so v&i quy tridc). Cac dy an mé ban méi dwoc thi trwdng don nhan
nhiét tinh v&i ty 1& h4p thu cao. Trong khi d6, tai thi trwéng mién Nam, méc du cé toc
d6 phuc hdi cham hon nhung c6 dau hiéu ting téc trong Q2/2024 véi cac dw an mé
ban méi & Binh Dwong. Trong thoi gian téi, ching toéi ky vong hoat déng mé& ban sé
tiép tuc sdi dong trong nira cudi ndm 2024 va nam 2025, hd tro tich cwe cho su cai
thién vé trién vong i nhuan trong ndm 2025 va cac nam tiép theo.

Ngudn cung phuc héi manh trong Q2/2024, dan dat b&i thi
trwong Ha Noi
Biéu d6 1: Ngudn cung san phadm BPS nha &, 6 thang dadu Biéu dd 2: Co’ ciu san pham da ban trong 6 thang dau nam
nam 2024 ) ‘ . 2024 .
Nhiéu dot mé& ban cung cap ngudn cung doéi dao cho thj trwong Ty Ié can ho tang tlr 64% trong 6 thang dau nam 2023 1én 74%
trong 6 thang dau nam 2024

Mién B&c mMién Trung mMién Nam m=Mién Tay mCinhd mBDSnghidwdng ~ Datnén mBDS nha dét
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Nguén: HSC, DXS- FERI Nguén: HSC, DXS- FERI

DPong luc ting trwdng ma HSC da dé cap trong bao cao nganh "Doanh s6 ban nha
dw kién phuc hdi nira cudi ndm 2024, hé tro ting trwéng loi nhuan’, da dwoc
hién thyc hda véi cac dot mé ban s6i dong, dac biét la tir cac chi dau tw nwédc ngoai
va mot sb it chi dau tw Ién trong nwéc (ty 1 hap thu trung binh 90%). Hoat dong nay
da giup toan nganh héi phuc manh mé, khi cac bao céo di liéu then chét lién tuc dua
ra nhitng con s tich cuc.

Nguén cung dwerc cai thién diung nhw dw bao DXS -FERI cho biét ngudn cung mai
tai cac thj trwdng chinh trén ca nudc trong Q2/2024 (bao gébm Ha Noi va cac tinh 1an
can, mién Trung, TP.HCM va c&c tinh 1an can, mién Tay Nam B) ting manh 95% so
voi Cl‘mg ky va tang 369% so v&i quy truwdc dat 17.034 can. Két qua nay sat voi dy
bao clia ching tdi. Trong nira dau nam 2024, ngudn cung méi dat 20.644 can, tang
82% so voi cung ky. Thi tredng Ha Noi va cac tinh 1an can dong gop gan mot nlra trén
tbng s6 nguédn cung m&i nay. Sw phuc hdi manh tai Ha Noi va cac tinh lan can phan
anh qua trinh giai quyét nhirng kho khan lién quan dén phap ly tét hon.

Theo CBRE, trong Q2/2024, ngudn cung cdn ho tai Ha N6i chirng kién mirc tang an
twong 262,9% so v&i quy trwde va 367,5% so vai cung ky dat 8.499 can. Sé lwong
can ho duoc giao dich tang vot 399% so voi quy trwde va 352,2% so vai cung ky 1én
10.170 can, nang tdng sb can hd dwoc ban trong niva ddu nam 2024 1én 12.208 can,
cao hon téng sb c&n ho ban ra trong ca nam 2023.

Hoat déng mé& ban cac dw an chung cw cao tang tai Ha Noi bao gdbm Lumi Hanoi
(Capital Land, Ha N&i), the Zurich 3 (VHM va Mitsubishi, Ha Ngi), Sola Park (MIK
Group, Ha Noi), The Canopy-TC2 (VHM va GIC Singapore, Ha Noi). Chung t6i lvu y
rang day la nhirng dw an nam trong cac siéu dw an ma Vindomes da ban sb lwong
I&n dat cho cac nha phat trién trén.
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Trong khi d6, ngudn cung tai thi trwéng mién Nam, mdc du cé dau hiéu cai
thién, nhung van yéu hon do chi c6 1 dy an Eaton Park (800 c&n ho) clia Gamuda
Land dwgc m& ban. Theo CBRE, thj trwdng can hd cao tAng trong Q2/2024 tai
TP.HCM dat 1.181 can, tang 138,6% so voi quy trwdc nhung van giam 5,8% so VO
cung ky. Cé khodng 70% doanh sb ban nha trong niva dau ndm 2024 dén tw cac giao
dich dwoc thye hién trong Q2/2024, trong d6 57% tap trung & phan khuc cao cip ndm
& cac quan phia bong TP.HCM.

Gan day, tai hoi thao "Phap ly va tai chinh trong giao dich M&A bat dong san duwéi tac
déng cua khudn khd phap ly maéi” do VCCI va cac dbi tac té chirc, TS Can Van Luc
cho biét, sau khi Chinh pht né lwc thao g& cac van dé& phap ly cho cac dy an &
TP.HCM va Ha Nbi, khodng 50% du an c6 van dé vé phap ly & Ha Noi da duoc giai
quyét, trong khi chi c6 hon 30% du an dwgc & TP.HCM duwoc gidi quyét. Diéu nay ly
gidi nguyén nhan TP.HCM c6 ngudn cung thap hon (1.181 can ho trong Q2/2024) so
v&i Ha Noi (8.499 can ho trong Q2/2024). HSC ciing nhan thay nguén cung tai Dong
Nai thdp do quy trinh cAp phép cham, trong khi dé tinh hinh & Binh Duwong tich cuwc
hon va&i nhiéu dw an dwoc mé ban hon.

Biéu db6 3: Ngudn cung can hé méi va sé lwong cén ho da Biéu do6 4: Ngudn cung can hé méi va s6 lwong cin ho da
ban tai Ha N _ ban tai Tp.HCM )
S0 lwgng can ho tang 3 lan so voi quy trudc va so voi cung ky,  Khong co bien dong lon khi cac dot md ban sé dien ra trong 6
dan dat b&i phan khic san pham cao cap chiém t&i 70% thang cudi nam 2024
m Tdng ngudn cung Téng s6 lwgng cén ho da ban m Téng ngudn cung Téng s6 lwgng can ho d& ban
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Nguén: CBRE, HSC Nguén: CBRE, HSC
Bidu db 5: Thi treong BDS nha dét, Ha Noi Bidu db 6: BDS nha dét, Tp.HCM & cac tinh Ian can
Trong 6 thang dau nam 2024, nguon cung va sb lwong san pham  Nguon cung va sb lvong san phdm ban ra tang dang ké so véi
ban ra gidm lan lwot 85% va 59% so v&i cung ky cung ky trong Q2/2024
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Ty Ié hap thu cao - Ty |& hap thu (dwoc tinh bang cach Iay tdng s6 c&n hd ban ra &
tat ca cac phan khuc chia cho tdng ngudn cung so cép - bao gébm cac dw 4n méi mé
ban va lwong cdn hd tdn kho do DXS- FER wéc tinh) da tang dang k& trong nra dau
nam 2024 Ién 33% (tr mirc 13% trong nira ddu nam 2023). Thj treérng mién Béc dan
dau voi ty 1é hap thu binh quan khodng 48% (so v&i 18% trong nira dau nam 2023),
trong khi ty 1& hap thu cua thi trweéng mién Nam dat 28% (so véi mirc 15% trong nira
dau nam 2023).

Nh& ngudn cung cai thién va ty 1& hap thu tdng manh, tdng sé can ho ban duoc tang
249% so v6i cuing ky, dat 23.498 cin trong niva dau nam 2024, véi dong gop cha yéu
trong Q2/2024. Nhu cau trong thdi gian gan day cho thay nhirng dau hiéu cai thién rd
nét nho moéi trwdng 14i suat thap va niém tin clia nha dau tw dwoc cai thién.

Biéu dé 7: Ngwoi mua BDS nha &: Muc dich mua Biéu db 8: Ty & hap thu hdi phuc trong 6 thang dau nam 2024
Nhu ciu nha & dwoc thic day béi muc dich mua dé & Ty |& hap thu phuc hdi dang k& tr mirc nén thap ndm 2023 & tat
ca cac khu vue

2 2 0,
Mua de o 53% B 512023 [ 672024
Mua d4u tw - tang gia 60% 0%
S0% |
40% 45%
Mua dé cho thué 30% 30% 30%
20% | . 15%
20% 20%
Kha 10% 15% 5% 59 N
ac —_— 10% - 10%
T T T 1 0%
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Ghi chu: N=1.804, khdo sét tai cac thanh pho: Ha Noi, TP.HCM, Binh Duong, Da Ghi chu: Buoc tinh bang céch chia tong s6 lugng sén pham dé ban & toan b cac
Nang, Nha Trang, Can Tho phén khic cho téng nguén cung so cép — bao gébm sén pham méi mé ban méi va
Nguén: HSC, DXS- FERI sén pham tén kho.

Nguén: DXS — FERI, HSC

Thay d6i hanh vi cia khach hang tao diéu kién thuan lgi cho phan khic can
hé: Tai Ha Nai va khu vie phia Béc, ching t6i nhan thdy san phadm cén hd ngay cang
dwoc wa chudng, nhét Ia sau nhiéu vy chay can hé mini, mac du trwdc day gia can hd
tai day thwong thdp hon so véi TP.HCM. Piéu nay dwoc thé hién qua ty 1é hap thu
cao, & mwrc 70-95% ghi nhan tai cac dy can hé mé¢i mé ban, cao hon so véi mirc 20-
60% tai cac dw an nha phd. Hon nia, ching téi cling nhan thay niém tin clia nguoi
mua nha ngay cang tang. Diéu nay dwoc phan anh qua nhu ciu mua nha dé & nhiéu
hon (Biéu db 10), trai ngwec voi nhu cdu mua nha dé dau tw trong nam 2022 (Biéu
6 9).

Biéu dd 9: Top 3 ly do thic day y dinh mua BDS tai Viét Nam  Biéu dd 10: Top 3 ly do thuc day y dinh mua BDS tai Viét Nam

trong nam 2022 trong nam 2024
DAu tw va tich I0y tai san thuc ddy nhu cAu mua BDBS Ty I& mua dé & ting
0,
60% 54% ;2;’ 60%
50% 45% ’ 48%
38% 50%
40%
° 40%
30% 30% 22%
20% 20%
10% 10%
00/ 0% 2 2 2
° PO N Pau tw Can thém khong Gan hon véi cac
Bé danh cho con Pau tw Buy to cashflow gian (mua dé &) dich vu tién ich
Ghi chu: N=1.000, nguoi tra I6i khdo sét cé thé dwa ra nhiéu hon 1 Iwra chon Ghi chti: N=645; nguoi tré 167 khdo sét cé thé duwa ra nhiéu hon 1 Iwa chon
Nguén: Batdongsan.com Nguédn: Batdongsan.com
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Gia cin ho tai Ha N6i ting manh, trén da dubi kip TP.HCM - Gia san phdm can ho
hoan thién, bao gE‘)m can hd, nha phd, shophouse, va biét thy dang tang trén toan
khu vuc. Cu thé, gia can ho tai thi trwdng so cap ting dang ké 25% so véi cung ky tai
Ha Néi, thu hep khoang cach vai thj trivong TP.HCM, méac du nguE)n cung tai day tang
dot blen (tang 176% so voi cung ky lén 10.841 can trong nlra dau nam 2024, bang
véi s can ho trong giai doan 2020-2022. Theo quan diém cla chung toi, day la mic
tang rat manh).

HSC cho réng gia ban thap hon tai Ha Noi ( so véi TP.HCM) va tac dong tiéu cuc tir
cac vu chay chung cw mini da gitp thic day nhu ciu ciing nhw gia ban ctia cac san
phdm BDS tai cac khu vuc trén trong nlra ddu ndm 2024. Tai thi trwong thir cap,
chung téi cling nhan thay xu hwéng twong tw dang dién ra.

Ngoai trir phan khic dat nén vén khong co sw thay déi dang ké vé gia ban, cac phan
khdc con lai ghi nhan gia so cap tang 3-10%.

Béng 11: Cac mirc gia BDS trong 6 thang dau nam 2024, Bang 12: Dién bién gia trong 6 thang dau nam 2024,
triéu dong/m2 (% so vé&i cung ky)
Gia BDS mién Bac dang bét kip gia BDS khu vic phia Nam Gia tang tai cac phan khuc va khu vye chinh

Shop

Khu vuc .2 Biétthw

Khu vuc .2 x Biét thw

Pat nén
house
Mién Béc 26 -70 - 29 - 231 38 - 242 17 - 60 Mién Bd&c 15 -25% 3-5% 10-15% 10 - 15%
¥'e” 29-104  40-140 25-200 45-210 14-54  Men 5-10% 5-10% 3-5%
rung Trung
Mién Nam 29 - 82 31-103 60-329 30-350 15-55 Mién Nam 5-10% 10-15% 5-10%
Mién Tay  31-45 22-45 25-41 11-34 Mién Tay 3-5%
Ngudn: DXS — FERI, HSC *Khoéng tréng biéu thj gié so v6i cung ky khéng déi hodc thay déi it
Ngudn: DXS - FERI, HSC
Biéu db 13: Gia so’ cap chung cuw tai Ha Noi & Tp.HCM Biéu do 14: Gia thir cip chung cw tai Ha Noi & Tp.HCM
Chénh léch gilra gia so cép tai Ha Noi va tai Tp.HCM dang thu Gia thw cap tai Ha Noi dang thu hep chénh Iéch v&i gia tai
hep Tp.HCM
= Tp.HCM Ha Noi = Tp.HCM Ha Noi
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Nguén: CBRE, HSC Nguén: CBRE, HSC

Nha mét dat van yén ang tai TP.HCM va Ha Noéi, nhwng phuc héi tai Binh
Dwong

Tai Ha Noi, phan khuc san pham trén chi ting nhe trong Q2/2024, & mlrc 475% so
VvGi quy trwde Ién 172 can va 369 can duoc ban ra, tang 26% so voi quy tred; Nhung
khi so v&i cing ky nam trwdc, con so trén van & mirc thap ky luc. Tuy nhién, ngudn
cung trwéc day cha yéu dén tir mot sbé dw an 1én, don e nhw Vinhomes Ocean Park
2 va 3 clia VHM. HSC ky vong ngudn cung sé phuc héi trong nitva cubi nam 2024 khi
VHM mé ban 4.000 san pham thap tang tai dw an VHM Cb Loa & huyén Déng Anh.

Theo DKRA, mién Nam (TP.HCM va cac viing lan can) co sw cai thién dang ké trong
Q2/2024, v&i mire tang gép 4,3 1an so véi cung ky nam 2023. Binh Dwong la déong
lwc ting trwdng chinh, déng gop 85% ngudn cung méi va 89% lwgng san phdm méi
dwoc tiéu thu nho hai dy an chinh: Sycamore (364 can) cta Capital Land va Artisan
Park (349 can) cia Gamuda Land. Tai TP.HCM, nguon cung mai va sb lwong nha
mat dat dwoc tiéu thu khong dang ké, 1an lwot dat 47 va 41 can trong Q2/2024.
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Trién vong ntra cudi nam 2024 - tich cwe nho c6 thém dw an
dwoc mé ban

HSC duy tri quan diém tich cwc vé& sy phuc hdi cla thi truong, véi ky vong da phuc
hdi sé tiép tuc nhe dién bién tich cwc trong hoat ddng mé ban dw an mai va ghi nhan
doanh s ban nha trong ntra cudi ndm 2024. Thém vao do, ching tdi dw bao cac nha
phat trién BDS trong nwéc sé hoat dong tich cwe hon trong nira cudi ndm 2024. Diéu
nay sé hé tro trién vong ting truwdng lgi nhuan cho ndm 2025 va cac nam tiép theo.

e Trong danh sach khuyén nghi, chiing t6i ky vong VHM s& mé& ban san pham thép
tang tai du an Vinhomes C6 Loa trong ntra cudi nam 2024. KDH s& mé& ban 220
can th4p tang tai dw an Clarita & TP.HCM (hop tac véi Keppel Land), NLG sé mé
ban 1 block m&i ~800 can tai dy an Mizuki & TP.HCM, cung céac 16 dét nén tai dw
an Can Tho (43 ha, Can Tho), PDR sé mé ban Binh Dwong Tower (4,5 ha, Binh
Dwong) va Bac Ha Thanh (43 ha, Binh Binh). Trong khi do, chung t6i hau nhw
khong ky vong DXG sé& mé ban dy an méi do Cong ty can thoi gian dé hoan tat
céac thi tuc phap ly can thiét.

e HSC giir nguyén dy bao doanh sb ban nha va lgi nhuan cho céc cong ty trong danh
sach khuyén nghi. V&i dw bao tdng doanh s ban nha ndm 2024 cla cac cong ty
BDS trong danh sach khuyén nghi gidam nhe so véi nam 2023, ching téi ky vong
doanh sb ban nha phuc héi manh mé trong nam 2025 va 2026, véi mire ting truwdng
lan lwot 71,4% va 49,9%, dat 132,5 nghin ty déng va 198,6 nghin ty ddng. Trong
do, chung t6i dw bao téng lgi nhuan sé bat dau hdi phuc k& tir nam 2025, tang
11,5% so véi cung ky, dat 29,1 nghin ty déng, va tiép tuc tang 12% trong n&m 2026,
Ién 32,6 nghin ty déng.

Biéu d6 15: Téng doanh s6 ban nha cua cac doanh nghiép phat trién BDS trong danh
sach khuyén nghi cua HSC

mVHM  mKDH NLG =DXG PDR* NvL*
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Ghi chu: (*) Khéng c6 sé liéu doanh sé bén nha ndm 2023 ctia PDR va NVL (tuy nhién dugc cho la khéng déng
ké); HSC da diéu chinh doanh sé ban nha ctia Vinhomes ndm 2023 dé bao gém khoan doanh thu béan si (44,6
nghin ty déng) nhung loai trir gia tri c6 phdn da ban tai mét s6 duw én (20 nghin ty déng)

Nguén: HSC

Bang 16: Dw bao loi nhuan thuan, cac céng ty phat trién BBS HSC khuyén nghi
HSC wéc tinh loi nhuan cla cac doanh nghiép phat trién BDS sé téng trwdng manh mé trong nam 2025

Tang trwdng Tang trwéng Tang trwéng
VHM 24,230 -26.5% 26,106 7.7% 28,169 7.9%
KDH 745 4.1% 1,280 71.8% 1,448 13.1%
NLG 562 16.1% 756 34.5% 673 -11.0%
DXG 114 -51.5% 211 85.1% 372 76.3%
NVL (1,426) -335.4% (2,265) 58.8% (2,313) 2.1%
PDR 467 -31.7% 779 66.8% 1,964 152.1%
Téng 26,118 -25.6% 29,132 11.5% 32,626 12.0%

Ngudn: Di¥ liéu céc céng ty, HSC dw béo
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Dinh gia va khuyén nghij

HSC Iwa chon ¢6 phiéu KDH (Mua vao, gia muc tiéu 45.200d), PDR (Mua vao, gia
muc tiéu 32.886d) va NLG (Mua vao, gia muc tiéu 53.300d) nhé cé nén tang virng
chac, v&i NLG Ia Iwa chon hang dau ctia chung téi trong 6 thang téi. Ngwoc lai, ching
t6i dw bao NVL va DXG sé tiép tuc gap khé khan do doanh sé ban nha thép, trong khi
VHM c6 thé van bj anh hwéng tir tinh hinh khé khan clia céng ty me Vingroup (VIC;
Nam git, gia muc tiéu 46.300d). Chung téi dang xem xét lai dinh gia dbi véi DXG va
VHM.

Bang 17: So sanh dinh gia, cac cong ty phat trién BDS HSC khuyén nghi

. ; Tidm niing RNA\{PS Ch’iét khau Binh qué_n‘3 né‘m
Khuyéen nghi tang/giam dw phong so v&i RNAV chrlgt khau
so v&i RNAV
PDR Mua vao 23,150 32,886 42.1% 36,500 36.58% 36.00% 45.7 24.3
KDH Mua vao 37,800 45,200 19.6% 50,204 24.71% 31.70% 41.1 24.2
NLG Mua vao 43,800 53,300 21.7% 59,100 25.89% 30.70% 30.0 22.3
VHM Tang ty trong 38,000 47,500 25.0% 86,200 55.92% 40.10% 6.8 6.3
DXG Tang ty trong 14,300 19,300 35.0% 27,588 48.17% 38.30% 90.2 48.7
NVL Banra 13,200 9,500 -28.0% 15,831 16.62% 25.40% N/m N/m
Binh quéan 19.2% 34.6% 33.7% 42.8 25.2
Binh quan loai trie NVL 28.7% 38.3% 35.4% 42.8 25.2
Ghi chu: Dya trén gia dong ctra ngay 1 5/7/2024.
Nguén: HSC

www.hsc.com.vn Trang 7

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béo cao nganh - Bat dong san Ngay 21/7/2024

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

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.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac 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 cong bd rong rai ra cong 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 céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

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

Mua vao: Ky vong téng gia trén 20% trong khoang 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 ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i 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 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, 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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