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Gia ting cham lai, than trong v&i sét dat nén

* Gi4 nha ting cao khién khach mua va cac nha phat trién BDS tai Ha Noi tré nén than
Bui Thi Thuy Trang trong hgn. Phan khuc dat nén‘, dac biét tai cac khu vire 1an can Ha Noi va TP.HCM,
Chuyén Vién , Nganh Bat Dong San dang n6i lén nhw mét co hdi dau tw méi nhd ké hoach sap nhap tinh.
trang.btt@hsc.com.vn

+84 28 3823 3299 Ext. 172 = HSC ky vong doanh so ban nha cua cac nha phat trien BBS trong danh sach khuyén

nghi sé cai thién tlr ntra cudi ndm 2025, v&i cac dot mé ban dang chi y nhw dw an

Hé Thi Kidu Trang, CFA The Prive (DXG), Gladia (KDH), Binh Duong Tower, Green City, Dwong Kinh Kién
Giam doc, Nganh Bat Bong San Thuy (VHM), Southgate, Izumi, Paragon (NLG).
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+84 98 3823 3299 Ext. 129 Lwa chon hang dau cua chung téi la KDH (Mua vao, gia muc tiéu 37.600d), NLG (Mua

vao, gia muc tiéu 43.000d) nho mé ban dw an méi trong nam 2025. Chung toi wa thich
cb phiéu VHM nho c6 vi thé dan dau va ddy manh hoat déng mé ban, nhwng nhirng
dot ting gia trong thdi gian gan day da lam han ché tiém nang téng gia; tich ldy cb
phiéu khi cé bat ctr dot didu chinh manh nao.

Q1/2025: Gia cidn hd cao tang tang cham lai

Sau khi tang manh trong 8 quy, da tang cla gia can ho tai Ha Noi bat dau chirng lai trong
quy dau tién clia nam 2025. Tuy nhién, gia so cap van & murc 2.921 USD/m2 (tang 3% so
vOi quy truwde, tang 34% so vai cung ky va chi thap hon 3% so véi TP.HCM).

HSC cho rang da tang gia giam toc la do (1) tam ly thi trwdng than trong hon sau khi gia
tang trong mot thoi gian dai (2) ngudn cung 6n dinh, (3) sw canh tranh ngay cang gay gét
& thj trworng thir cép.

Thij trwdng so cép tai TP.HCM ghi nhan chi 350 can hd dwgc mé ban (gidm 36% so v&i
cung ky). Téng s6 can hd dwoc ban ra la 502 can (giam 17% so va&i cung ky). Trong khi
do, tinh hinh giao dich trén thj trwong thir cép van tich cwc do ngudn cung so cap han ché.
Gia thir cp - tdng 4,2% so v&i quy trwdc - cao hon tdc dd tang cla gia so cdp & mirc
0,6% so va&i quy trwde 1én 1.959 USD/m2.

Doanh s6 ban nha dw kién ting manh ttr ntra cudi nam 2025

HSC dw bao doanh sb ban nha sé ting nhanh tlr nra cudi ndm 2025, dwoc hd tro béi mot
loat dw &n da dwoc Ién lich mé ban. VHM chuén bi mé ban cac dy an Green City (197 ha,
Long An), Dwong Kinh Kién Thuy (241 ha, Hai Phong). NLG c¢6 ké hoach mé ban cac khu
m&i tai cac dw an Southgate va Izumi (170 ha, Bdng Nai), Paragon (45 ha, Bdng Nai),
VSIP Hai Phong (25 ha, Hai Phong) tir Q3/2025. KDH du kién mé ban dy an Gladia, dy
an hop tac phat trién cung véi Keppel Land tai thanh phé Tha Birc (trwéc day 1a Quan 9,
khu Béng TP.HCM) vao Q3/2025. DXG dv kién mé& ban dw an The Prive trong thang
6/2025. Trong khi d6, PDR da bat ddu mé ban dw an B4c Ha Thanh va dy an Binh Dwong
Tower duw kién s& mé ban trong Q2/2025.

Lwa chon hang dau

HSC van wa thich cb phleu KDH (Mua vao, gia muc tiéu 37.600d), vi Cong ty dang co vi
thé tét d& hwéng loi nhidu nhét, véi toan bd quy dat ndm tai TP.HCM ciing nhuw ké& hoach
m& ban cac can hd thap tang clia dy an Gladia trong Q3/2025. Trong khi d6, NLG ciing
dang cé vi thé thuan loi dé hwéng lgi tr xu hwéng nay, véi cac dy an khu dé thi Ién tai cac
tinh lan can nhw Long An va Bdng Nai. Ching t6i wa thich cd phiéu VHM nheér 6 vi thé dan
dau va ké hoach tang téc hoat dong mé ban, nhwng cac dot tang gia trong thdi gian gan
day da han ché tiém néng téng gia ctia cé phiéu. Ching téi cho rang NDT ¢6 thé tich Iy
cb phiéu VHM khi c6 b4t c& dot diéu chinh manh nao.

Ban géc béng tiéng Anh cla bao céo nay duoc phat hanh vao ngay 27/5.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (Ian) P/B (l4n) L.suat cb tirc (%)

Méi Ci M&i Th.doi (%) tang/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

DXG 17,400 N&m git - 17,000 - (2.30) 57.5 47.9 1.21 1.18 - -
KDH 29,050 Mua vao - 37,600 - 294 28.5 19.7 1.61 1.50 0 0
NLG 35,500 Mua vao - 43,000 - 21.1 19.8 21.3 1.34 1.29 1.41 1.41
NVL 12,800 Giam ty trong - 10,500 - (18.0) N/a N/a 0.68 0.70 - -
PDR 16,500 Mua vao - 20,600 - 24.8 50.6 25.6 1.28 1.22 0 0
VHM 73,500 N&m gitr - 77,000 - 4.76 8.77 8.65 1.27 1.1 0 0

Gia cc‘S‘phié'u tai ngay 26/5/2025.
Nguén: Céng ty, FactSet, HSC
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Q1/2025: Sét gia & phan khuc dat nén

Gia chung cu tai Ha Noi tang cham lai sau 8 quy tang gia lién tiép, danh dau quy
tang cham nhéat ké ti» Q2/2023. Thj trwerng chung cw th cp ctia TP.HCM van ting
trwéng tich cwe do han ché nguén cung so cap. Trong khi do, théng tin sap nhap cac
tinh da 1am nédi lén lan séng dau co BDS tai cac tinh 1an can cac thanh phé Ién. Trong
danh sach khuyén nghi ctia ching t6i, VHM va NLG ghi nhan doanh sb ban nha tich
cwe trong 4 thang dau nam 2025. HSC ky vong doanh s6 ban nha sé cai thién tw
Q2/2025, v&i cac dot mé ban dang dang chu y nhw dw an The Prive (DXG), Gladia
(KDH), Binh Dwong Tower, Green City, Dwong Kinh Kién Thuy (VHM), Southgate,
Izumi, Paragon (NLG). Lgi nhuan dy kién sé cai thién tlr ndm 2026. Chung t6i wa
thich c6 phiéu KDH va NLG.

Ha Ndi: Nguén cung tiang manh so v&i cung ky; gia tang cham
lai

Trong Q1/2025, thi trwéng so cap tai Ha Noi don nhan 3.920 can ho (tang 67,4%
so v&i cling ky nhuwng giam 67% so véi quy trwdc). Téng sb can ho dwoc ban ra dat
3.950 can (tang 93,8% so vé&i cung ky nhung gidm 64,2% so véi quy trwéc) (Biéu do
1-2). Nguén cung tap trung tai cac khu trung tdm cla cac huyén ngoai thanh nhw
Thanh Tri (Blue Gem Tower, 250 c&n hd), Thach Thét (Legacy Alpha Valley, khoang
100 can hd), Gia Lam (Masteri Lakeside, khodng 2.000 can hd), Béng Anh (Imperia
Signature C4 Loa, khodng 700 can ho). Gia BDS tré nén dat dé hon & cac quan trung
tam cung vai sy phat trién clia cac khu phirc hop véi day du tién nghi & ngoai thanh
da thic day nhu cdu mua nha & vung ven db.

Da téng gia chung cu tai Ha Noéi bat dau chirng lai sau 8 quy tang lién tiép, véi Q1/2025
la quy c6 tbc d6 tang thap nhat ké tir Q2/2023 (Biéu d 3). Gia ban binh quan & mic
2.921 USD/m2 (tang 3% so v&i quy trwdc va tang 34% so voi cung ky) (chwa bao
gdm VAT va phi béo tri). HSC cho rang da ting gia gidm tbc la do (1) ngudn cung 6n
dinh hon, (2) sy canh tranh ngay cang gay gat & thi trwéng thi cép, (3) tam ly thi
trwong than trong hon sau khi gia tang trong mét thoi gian dai.

Chung t6i du béo gia so cép sé tiép tuc tang vi cac nha phat trién BDS thwéong ting
gia & cac giai doan mé ban tiép theo va chao ban cac san phdm cao cap. Tuy nhién,
mirc d tang gia co thé sé thap hon so v&i nam 2024, vi nguén cung doéi dao. Ngoai
ra, sw bat 6n lién quan dén chinh sach thué quan va tinh hinh kinh t& vi mé co thé
khién ngu®i mua nha ddi y, nén gia nha co trién vong tdng cham hon trong ndm nay.

Thi trwéng thir cap tai Ha Noi ghi nhan mirc ting gia 3% so véi quy truwéc va ting
20% so v&i cung ky 1én 1.921 USD/m2, gan bang mic gia cia TP.HCM (1.959
USD/m2). Chung t6i dw bao gia nha sé tiép tuc xu hwéng téng, vi tinh trang thiéu hut
ngudn cung kho c6 thé dwoc gidi quyét trong ngén han.

Biéu d6 1: Tdng ngudn ciing va sé cin hd cao ting dd ban  Biéu db 2: Téng ngudn cling va sé can hé cao ting da ban

tai Ha Noi ) tai TP.HCM . .
Ngudn cung tang triwdng so v&i cling ky nhwng thap hon 3 quy Nhu cau tai TP.HCM van manh, vwot nguon cung maoi
trwée.
m Téng ngudn cung ~ Tdng sb can da ban mTéng ngudn cung ~ Téng sb can da ban
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Biéu dé 3: Gia can ho cao tang trén thj trwong so cap tai Biéu do 4: Gia can ho cao ting trén thi trwong so cap tai Ha
Ha Noi Noi
Da ting gidm sau 8 quy lién tiép Gia di ngang so v&i quy trwdc nhwng tang 24% so voi cung ky
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Can h$ chung cw tai TP.HCM: Ngudn cung han ché trong
Q1/2025; trien vong tot hon trong nitra cuoi nam 2025

Nguén cung so cap can hd tai TP.HCM it v&i 350 can dwoc mé ban, giam 29,3%
so v&i cung ky va 89,2% so véi quy trudc. Tdng sé c&n hd ban dwoc dat 502 can
(gidm 84,3% so v&i quy trwdc va giam 17% so vai cling ky), cao hon ngudn cung maéi.
Nhu ciu tai TP.HCM van tich cuc trong khi nguén cung tiép tuc khan hiém. Cac dw
dwoc mé ban dang chu y la Lancaster Legacy (28 can, Quan 1, TP.HCM), CityGrand
(190 can, Quan 2, TP.HCM).

Tuy nhién, HSC dy bao nguén cung tai TP.HCM sé phuc hdi manh hon trong nam
nay v&i hoat dong m¢& ban mét so dw an nhw The Global City (Thu Birc), The Prive
(Quéan 2, Tha Bic). Pa phuc hdi nay duwéng nhu dwoc ho tro tr nhirng dau hiéu sém
cla viéc ndi 1dng cac quy dinh tai TP.HCM, ciing nhw nd lwc ctia Chinh pha trong viéc
gidi quyét cac van dé phéap ly ctia cac du an trong diém tai cac thanh phé 16n, giup
dwa thém ngudn cung tré lai thi trwong.

Nguén cung han ché & phan khuc nha & va viéc mé ban cac dy an hang sang han
nhw Lancaster Legacy tai Quan 1 (khoang 11.000 USD/m2) d kién tiép tuc hd tro da
tang gia tai TP.HCM. Gi& ban binh quan cua thi trwdng so cip dat 3.011 USD/m2
(tang 0,6% so v&i quy trude, tang 24% so véi cung ky va cao hon 3% so vai thj trwdng
Ha Noi) (Biéu db 4).

Kh0| lwong giao dich trén thi trwong thir cap tai TP.HCM van tich cwc do han ché
nguon cung so cap. Gia thir cép - tang 4,2% so voi quy trudc - cao hon mire tang

0,6% so vé&i quy trwdc cla gia so cap 1én 1.959 USD/m2.

Phan khuc dat nén: Pat ngoai thanh néng Ién trong béi canh
sap nhap tinh

Ha Nbi: Phan khic dat nén tré nén hap dan dbi véi nha dau tw tir Q3/2024 va dang
ngay cang s6i dong hon truwéc ké hoach sap nhap tinh. Hon 500 16 dat nén véi tng
gia tri 7 nghin ty ddng da duwoc dau gia thanh cong trong Q1/2025, trai nguoc véi tinh
trang dau gia that bai trong ndm 2023 hodc bj hiy bd trong nam 2024 (dé co6 thém
théng tin chi tiét, vui long xem Bao cdo nhanh vé nganh phat hanh trong Q3/2024
“Tam ly thi truong cai thién déi véi phén khic dat nén”).

Két qua 4n twong clia cac dot du gia cho thdy nhu ciu dbéi véi phan khiuc dat nén
gan cac thanh phé 16n tang, cling nhw tam ly thi trwéng cai thién trong bdi canh sap
nhap tinh. Gia ban binh quan tai cac tinh gén Ha Néi da tang manh, véi Hwng Yén
(tdng 55% so v&i cling ky), Béc Ninh (tang 46% so véi cung ky), Ha Noi (ting 42% so
vGi cung ky) va Hai Phong (tang 21% so véi cung ky) (theo Batdongsan.com). Tuy
nhién, nhu ciu dau co van chiém wu thé tai cac phién dau gia nay, do NBT ky vong
gia sé tiép tuc ting tlr mirc gia khdi diém thap nhor quy hoach db thi va ké hoach nang
cAp co s& ha tAng. Day la yéu té gép phan day gia nha 1én cao, khién nhirng nguoi
¢6 nhu cau thuyc khé tiép can hon.

TP.HCM va cac khu vy lan can: Ngudn cung chi yéu dén tir cac tinh lan can
TP.HCM nhw Long An, Bong Nai va Binh Duong (Biéu dd 5). C6 dén 63,3% tong khoi
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lwgng giao dich tap trung & tinh Binh Duong (theo DKRA). Gia so cép tang 2-6%,
trong khi gia tht cap tang binh quan 1a 12-16%. Dang chu y, dat tai mét s6 khu vye &
Viing Tau va Binh Dwong (chuén bi sap nhap vao TP.HCM) c6 murc ting gia lén dén
20-30%.

HSC Iwu y rang Viét Nam dang trong qua trinh cai cach hanh chinh, vi 63 tinh thanh
sé& dwgc hgp nhat thanh 34 tinh thanh. Qua trinh nay dy kién sé hoan thanh vao ngay
30/8/2025, v&i cac tinh méi sé chinh thire ¢6 hiéu lwc tir ngay 1/9/2025.

Biéu d6 5: Ngudn cung san pham thap tang trén thj treong  Biéu dé 6: Khdi lwong giao dich trén ca nwéc

so cap, theo khu vuwc

Ngubdn cung tai cac khu vic 1an can TP.HCM chiém ty trong I&n  Sé giao dich s&n phdm thép tang trén c& nwéc tang 33,4% so
nhét véi cling ky trong ndm 2024
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Phan khuac can ho thap tang

Nguén cung tai Ha Ni dat tdng cong 1.505 can (tang dang ké so véi mic 30 can
trong Q1/2024 va giam 47,8% so v&i quy trwdc). Tong sb can hd dwoc ban ra dat
1.830 c&n (t&ng 6 1an so v&i cung ky nhung gidm 37,5% so v&i quy tredc). Nguén
cung dén tir dw an Vinhomes Wonder City, khodng 1.500 c&n ho thap tang tai Pan
Phwong. Gia so cap binh quan da tang 1én 8.729 USD/m2 (tang 17,3% so vé&i cung
ky va tang 3% so véi quy trwdc) va thdp hon 25,9% so véi mie gia tai TP.HCM.

Nguén cung tai TP.HCM van con han ché v&i 58 cén ho, cai thién tir khéng co can
nao trong Q1/2024 va 51 can trong Q4/2024. C6 31 can da dwoc ban trong Q1/2025.
Gia ban binh quan dat 11.781 USD/m2 (tang 12,2% so vé&i cuing ky va khong dbi so
v&i quy trwdc). Cac dw an mé ban dang chud y trong ndm 2025 dwoc ky vong sé ho
tro ngudn cung nhu The Global City (430 can ho thap tang), The Gladia (245 can ho
thap tAng) va Essensia Park Way (74 c&n ho thap tang).

Biéu dé 7: Téng ngudn cung va sb can ho thap ting da ban  Biéu dbé 8: Tédng ngudn cung va sb cin ho thap ting da ban
tai Ha Néi tai P.HCM

Ngudn cung gidm 49% so v&i quy trude, dong gop chinh tir dyw Da cai thién tr Q1/2024, van gi&i han véi 58 can hd

an VHM Wonder City

mNgudn cung  Sé cén da ban mNgudn cung  Sé cén da ban
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Tang téc phat trién nha & xa hoi

Hoat dong phat trién nha & xa hdi da tang téc trong Q1/2025. Ca nwéc hién cé 644
dw an nha & xa hoi dwoc phat trién, cung cap cho thi trwéng tdng cdng 580.100 cén
ho (Bd Xay dwng). Ha Noi dan dau vé tc do phat trién nha & xa hoi. Cac dv an dang
chu y bao gébm Rice City Long Chau (1.980 c&n ho), Thang Long Green City (1.588
can hg), Kim Hoa (720 can hd) va Ha Binh (440 can hd). Chinh phu dat muc tiéu phat
trién khodng 1 triéu can nha & xa hoi trong giai doan 2025-2030.

Chung tdi nhan thay qua trinh nay dién ra trong béi canh Chinh phu nd lwc giai quyét
nhu cau vé nha & cla nhirng hd gia dinh c6 thu nhap thap va nhitng ngudi tré & cac
khu vic thanh thi cling nhw gitp tao ra phan khic nha & cé gid phai chang trong bbi
canh b4t déng san ngay cang tr& nén dat dé hon.

DPay manh hoat ddng mé ban trong nira cuéi nam 2025

Trong sb cac nha phat trién BDS trong danh sach khuyén nghi, chi cé6 VHM c6 dw an
dwoc mé& ban trong Q1/2025 (dw an Vinhomes Wonder City, doanh sé ban nha
Q1/2025 dat 35 nghin ty ddng, tang 116% so v&i cung ky). Bdn nha phat trién khac la
PDR, DXG, NLG, KDH ciing c6 ké hoach mé& ban dy an mai trong nam 2025, do do
sé hudng loi tir da phuc hdi vé khéi lwong giao dich tai TP.HCM va céc tinh 1an can.

HSC dy bao doanh sé ban nha nadm 2025 clia 5 nha phat trién BDS cbt I8 (trlr VHM)
sé tang trwdng 315% so v&i cung ky dat 39,3 nghin ty déng. Béi véi VHM, ching toi
ky vong doanh s ban nha nam 2025 sé ting 9% dat 115 nghin ty ddng. Cho nadm
2026-2027, chung téi dw bdo téng doanh sb ban nha cla 5 nha phat trién BDS cbt I5i
sé tang trwdng lan lwot 49,3% so véi cung ky dat 186 nghin ty dong va tang trudng
69,2% so v&i cung ky dat 226 nghin ty dong.

e VHM: Bén canh viéc m& ban 3 dy an mai trong nam 2025 (Vinhomes Wonder City
(133 ha, Ha Nbi), Green City (197 ha, Long An), Duwong Kinh Kién Thuy (241 ha,
Hai Phong), chung toi ky vong VHM sé mé ban cac dy an Vinhomes Phuwéc Vinh
Tay (1.089 ha, Long An), Long Beach (2.870 ha, TP.HCM) va Lang Van (1.045 ha,
Pa Néng) trong nam 2026-2027.

o NLG: Chung t6i dw bao NLG s& mé& ban cac khu méi tai dy an Southgate va Izumi
(170 ha, DBong Nai), Paragon (45 ha, Déng Nai), VSIP Hai Phong (25 ha, Hai
Phong) tir Q3/2025 va cac giai doan ma&i tai dw an Mizuki Park (26 ha, TP.HCM)
va Akari City (9 ha, TP.HCM) trong nam 2026.

o KDHdy kiéq m& ban dw an Gladia, dw 4n hop tac phat trién ciing véi Keppel Land
tai thanh pho Thu Blrc (trwdc day la Quan 9, khu Bong TP.HCM) vao Q3/2025.

e DXG: Chung t6i ky vong DXG s& mé ban dw an The Prive (tén cl: Datxanhhomes
Riverside) tai Quén 2, Thanh pho Thu Bie, TP.HCM trong thang 6/2025 voi gia
ban binh quan da dwoc céng bo la 99 triéu dong/m2.

e PDR: Cong ty dang m& ban dy an Bac Ha Thanh va chang téi dw kién s& mé& ban
dy an Binh Dwong Tower trong Q2/2025.

e NVL: HSC du bdo doanh s6 ban nha nam 2025 sé dat 4,4 nghin ty dong, dén tu
cac dw an NovaWorld H6 Tram & Aqua City.

Vi doanh sé ban nha bét dau phuc héi trong nam 2024 va du kién tang manh hon
trong n&m 2025, ching t6i dw bao loi nhuan ctia hdu hét cac nha phat trién BDS sé
vuwot qua giai doan khé khan nhat va budc vao giai doan phuc hoi. Tt ca cac cong ty
du kién sé& dat mirc tang trwdng so véi ciing ky, ttr mirc tang trwdng 31,5% trong ndm
2025 va tang trwdng 3,8% trong nam 2026 nhw ndi dung dwoc trinh bay trong bang
bén dudi.
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Biéu dé 9: D bao doanh sé ban nha cta cac cong ty BDS HSC khuyén nghi, ty déng
Chuing t6i dw bao doanh sb ban nha clia 5 cong ty cong ty BDS (trir VHM) s& téng truwdng 1an lwot 315% va 49% trong ndm 2025

va 2026
mVHM =mKDH ~NLG mDXG mNVL mPDR
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Ngudn: HSC wéc tinh

Bang 10: Loi nhuan thuan thwc té va dw bao, cac cong ty BBS HSC khuyén nghi

Ty dong 2022 2023 2024 2025F 2026F 2027F
VHM 28,831 33,371 31,877 34,428 34,884 35,843
KDH 1,102 716 810 1,041 1,519 1,468
NLG 556 484 518 689 642 666
DXG 215 176 253 264 317 840
NVL 2,162 606 (6,412) (928) (777) 2,446
PDR 1,137 684 155 285 563 696
Téng 34,003 36,037 27,201 35,779 37,148 41,959
Téng (khéng gém NVL) 31,841 35,431 33,613 36,707 37,925 39,513
Téng trudng
VHM -25.7% 15.7% -4.5% 8.0% 1.3% 2.7%
KDH -8.3% -35.0% 13.1% 28.5% 45.9% -3.4%
NLG -48.1% -12.9% 7.0% 33.0% -6.8% 3.7%
DXG -81.4% -18.1% 43.8% 4.3% 20.1% 165.0%
NVL -33.0% -72.0% -1158.1% -85.5% -16.3% -414.8%
PDR -39.0% -39.8% -77.3% 83.9% 97.5% 23.6%
Téng -28.2% 6.0% -24.5% 31.5% 3.8% 13.0%
Téng (khéng gdbm NVL) -27.8% 11.3% -5.1% 9.2% 3.3% 4.2%

Ngudn: HSC wéc tinh

Dinh gia va cac lwa chon hang dau cua HSC

Cac yéu td nén tang nhin chung dang c6 chiéu hwéng cai thién. Lwa chon hang dau
ctia HSC bao gdm KDH (Mua vao, gia muc tiéu 37.600d), NLG (Mua vao, gia muc tiéu
43.000d) nhe mé ban dw an méi trong ndm 2025. Chung t6i wa thich cé phiéu VHM
nhd c6 vi thé dan dau va ké hoach téng tbc hoat ddng mé ban, nhwng cac dot tang
gia trong thdi gian gan day da han ché tiém nang tang gia cta cé phiéu. HSC cho
rang NDT c6 thé tich Ity c6 phiéu VHM khi c6 bat cir dot diéu chinh manh nao.

Trong khi d6, chiing t6i nhan thay hoat ddng mé ban dw an The Prive trong nam nay
(déng gép 28,1% wéc tinh RNAV cuia ching téi) tao ra trién vong tich cwc cho DXG.
Tuy nhién, tinh hinh quan tri doanh nghiép khéng on dinh tai DXG, dac biét khi xét
dén cac van dé phap ly xung quanh dy an The Prive va Gem Sky World van lam ching
t6i lo ngai. Nhitng van dé nay cé thé anh huéng dén ty 1& hap thu khi mé ban dw an.

Déi véi NVL, HSC van gitr quan dlem than trong cho dén khi cac quyét dinh phap ly
quan trong dwoc dua ra. Coéng ty van phu thudc rat nhidu vao sy hop tac tir nhiéu
bén (chinh pha, chi ng' va khach hang) dé duy tri hoat dong.

NLG hién dang giao dich véi mirc chiét khdu 40% so voi RNAV, van thap hon so voi
binh quan 3 nam & mirc 37% va ¢ phiéu cling cé P/E trwot dyw phéng 1 nam la 20,5
Ian, thap hon 1,1 d6 léch chun so v&i binh quan 3 nam & muc 25,5 lan.
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Trong khi d6, KDH hién dang giao dich véi mirc chiét khdu 37,6% so véi RNAV méi
clia chung t6i, Ién hon mét chit so véi binh quan 3 nam & mac 36,1% va cd phiéu
cling ¢6 P/E trwot dw phéng 1 ndm 1a 26,3 1an, cao hon so véi binh quan 3 nam &
mirc 20,9 1an. Nh& ¢ quy dat In tai TP.HCM, dwoc hd tro béi ké hoach sap nhap
tinh, ching téi ky vong gia cb phiéu sé ting.

Bang 11: Binh gia cb phiéu cac céng ty BBS HSC khuyén nghi

i . i - . Tiém ning Chietkhau g, quan 3
Khuyen nghi  Gia cp (26/5) Gia muc tiéu tang gia cua thi gia n3m

so v&i RNAV
1 KDH Mua vao 29,050 46,950 37,600 29.4% -38.1% 36.1%
2 NLG Mua vao 35,500 56,200 43,000 21.1% -36.8% 37.0%
3 PDR Mua vao 16,500 25,700 20,600 24.8% -35.8% 29.9%
4 VHM N&m gitr 73,600 118,400 77,000 4.6% -37.8% 54.0%
5 DXG N&m git 17,400 28,300 17,000 -2.3% -38.5% 46.0%
6 NVL  Gidm ty trong 12,800 17,700 10,500 -18.0% -27.7% 32.5%
Binh quan -35.8% 39.3%

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) 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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