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Tac dong gian tiép va han ché tir thué déi voi thi
trwwong BDS nha &

Pham Ngoc Trung, CFA * Khung thué gitra My va Viét Nam hién da dwoc cong bb. HSC cho rang mirc thué

tTrU’O’ng gzng, Nganh Bat Bong San 20% s& phan nao gidm ap lyc cho Viét Nam so véi mirc de doa ban dau 1a 46%.
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+84 28 3823 3299 Ext. 172 ChAung toi tllep t‘uc duy tri qu‘an’dlem rang cac mwc thué nay sé chi co tac dong han
ché den thj trwong BPS nha 6.

H Thij Kiéu Trang, CFA A P 2 P o % = N Y Y e
Giam dbc, Nganh Bt Dong San = Trén thyc té, chung t6i danh gia nganh van dwoc ho tre bdi mot so yéu to tich cuc

trang. htk@hsc.com.vn nhw (1) quy trinh phe duyét dw an dang duoc noi Iong (2) mat bang 18i suat van

+84 28 3823 3299 Ext. 129 & murc tvong déi thap, va (3) ha tang tiép tuc dwoc cai thién. Trong nua cudi ndm
2025, HSC ky vong doanh sb ban nha sé phuc héi, déng vai tro la yéu té hd tro
tich cwc cho nganh.

= Chung t6i wa thich KDH (Mua vao, gia muc tiéu 37.600d) va NLG (Mua vao, gia
muc tiéu 48.200d) nho quy dat virng chédc, bdng CDKT lanh manh va doanh sb
ban nha manh mé trong nta cudi nam 2025.

Tac dong tir thué 1a khong dang ké
Khung thué gitra M§ va Viét Nam hién da duoc cong bé. HSC cho rang murc thué 20% sé phan

nao gidm ap lyc cho Viét Nam so voi mire de doa ban dau la 46%. Chung t6i tiép tuc duy tri
quan diém réng cac mirc thué nay sé chi c6 tac ddng han ché dén thj trwdng BDS nha 6.

Tiép tuc nhan dwoc sw hé tror tir Chinh pha déi véi nganh

HSC nhan théy thj trwéng BBS dang dwoc ho tro bdi mot sé yéu to tich cwe, bao gdm: (1) quy
trinh phé duyét dw an dang dwoc néi 16ng va (2) mét bang 1ai suat van & mirc twong ddi thap.
Quan sat thi trwong cho thay mot sb ngan hang hién dang ap dung murc |&i suét vay mua nha
rat hédp dan, cb dinh trong 2-3 nam & muc 5,5%. Ngoai ra, Chinh phu ciing trién khai gO| tin
dung hd tro nguwdi dwédi 35 tudi mua nha 1an dau. Nhing yeu t6 nay sé gop phan thic day nhu
cau trong thdi gian téi. Bdng thdi, dau tw manh vao ha tang tiép tuc 1a mét trong nhivng muc tiéu
trong diém ctia Chinh pht nham hé tro tang trwdng GDP, tir d6 tao thém dong lwe cho thj trwong
BbS.

Do do, HSC cho rang nam 2025 la thoi diém thuan loi déi véi cac doanh nghiép phat trién BBS
nha &, v&i nén tang tang trwdng da duoc thiét 1ap trong nam 2024. Chung t6i ky vong cac chl
dau tw trong nuwéc sé dady manh ngudn cung méi trong ntva cudi ndm 2025, tan dung tam ly thi
trwdng dang cai thién. Gia ban tai Ha Noi & mrc cao da thic ddy dong vén dau tw dich chuyén
ré rét vé phia Nam, noi c6 mat bang gia h&p dan hon va nhidu dy an dang chuén bi trién khai.
HSC danh gia KDH va NLG sé la nhirng bén huéng loi chinh, do ké hoach mé ban nam 2025
ctia hai doanh nghiép nay chd yéu tap trung tai TP.HCM va cac tinh lan can.

Khuyén nghi

HSC tiép tuc wa thich KDH (Mua vao, gia muc tiéu 37. 600d) va NLG (Mua vao, gia muc tiéu
48.200d) nho ké hoach mé& ban trong nam 2025 va cac yéu to co ban ctia ¢d phiéu virng chic.

Ca hai cb phiéu nay hién dang giao dich vé&i mirc chiét khdu 37,5% va 35,2% so voi RNAV,

twong tng voi tiém nang tang giala 28,1% va 23,6%. HSC cling danh gia tich cyc vé VHM nh¢
vi thé dan dau thj trwdng va téc dd mé ban dwoc day nhanh, tuy nhién dot tang gia gan day
khién tiém nang ting gia con lai khdng nhidu. Nha dau tw ¢ thd can nhéc tich Iy VHM khi xuét
hién cac nhip dléu chlnh manh. Déi véi PDR (dang xem xét lai khuyén nghi va gia muc tiéu),

chuing téi cho réng cb phiéu nay sé tiép tuc duoc dinh gna lai & mat bang cao hon, khi phan Ion
théng tin bét lgi da dwgc phan anh vao gia, va ba dot mé ban dw kién trong ndm nay gdm Quy
Nhon Iconic, Binh Dwong Tower va Q1 Quy Nhon.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 3/7.

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

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

CRE 8,550 Tang ty trong - 8,000 - (6.43) 296 16.6 0.69 0.66 - -
DXG 16,650 N&m gitr - 14,530 - (12.7) 64.4 53.6 1.36 1.32 - -
DXS 8,960 Tang ty trong - 7,600 - (15.2) 22.0 14.7 0.82 0.78 0 0
KDH 29,200 Mua vao - 37,600 - 28.8 28.7 19.8 1.61 1.50 0 0
NLG 38,950 Mua vao - 48,200 - 23.7 21.5 21.7 1.47 1.40 1.28 1.28
NVL 15,100 Giam ty trong - 10,500 - (30.5) N/a N/a 0.80 0.82 - -
PDR 17,750 Mua vao - 20,600 - 16.1 54.4 27.5 1.37 1.31 0 0
VHM 76,000 N&m gitr - 77,000 - 1.32 9.07 8.95 1.32 1.15 0 0

Gia ¢4 phiéu tai ngay 2/7/2025.
Ngubn: Céng ty, FactSet, HSC
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Bay nhanh m& ban giup cai thién doanh s6 ban nha
trong ntra cudi nam 2025

Khung thué git)a My va Viét Nam da duwoc cdng bd, véi mirc thué 20% — thap hon
dang ké so v&i mirc dé xuat ban dau la 46%, qua dé gitp giam ap lwc 1én thj truong.
HSC ky vong thué nay sé chi cé tac dong han ché dén thj trwong BDS nha &. Trén
thuc té, mot s6 yéu t6 hd tro van tiép tuc hién dién, bao gom: (1) quy trinh phé duyét
dv an dang dwgc noi 16ng va (2) mat bang |&i suét twong ddi thap — nhirng yéu t6
nay dwoc ky vong sé giup doanh s ban nha phuc hdi trong ntra cubi ndm 2025.
HSC wa thich KDH (Mua vao, gia muc tiéu 37.600d) va NLG (Mua vao, gia muc tiéu
48.200d) nh& quy dat Ién, bang COKT lanh manh va trién vong doanh s ban nha
tich cwec.

Tac dong gian tiép va han ché tir thué déi véi thi trwong BDS
nha &

HSC ky vong murc thué ctia My ap Ién Iinh virc BDS nha & sé chi co tac dong han ché,
do rpL'Pc thué 20% hién tai da phan nao giam lgé't ap lyc so v&i lo ngai bap dau \(é murc
thué cao t¢i 46%. Trong khi d6, Chinh phu tiép tuc duy tri chinh sach ho tro nén kinh
té va theo duodi muc tiéu tang trwdng GDP 8% trong nam nay, dong thoi dat ra cac
muc tiéu tham vong hon ké tir nam 2026 tré di.

Chung t6i cling nhan thay mét sé yéu té hd tro khac cho thi trwong BDS, bao gom (1)
quy trinh phé duyét dw an dang dwoc néi ldng va (2) méat bang lai sut van & mic
twong déi thAp. Quan sat thi trwéng cho thdy mot s6 ngén hang hién dang trién khai
cac goi vay mua nha rat hap dan, c6 dinh trong 2-3 nam & mirc 5,5%. Ngoai ra, Chinh
phu ciing trién khai gai tin dung hé tro nguoi dudi 35 tudi mua nha lan dau. Nhirng
yéu tb nay sé gop phan thic day nhu cau trong thoi gian téi. Bén canh do6, dau tw
manh vao ha tang tiép tuc Ia muc tiéu wu tién cia Chinh pha nhdm thic day tang
trwéng GDP, va thj treong BDS chac chén sé dwoc hudng loi tlr xu hwéng nay.

HSC nh&n manh rang thi trwdng BDS nha & dang trong qua trinh phuc hdi sau giai
doan suy giam trong nam 2023 do anh hwéng tir cudc khing hoang tin dung va cac
vwdng mac phap ly lién quan dén phé duyét dy an. T nam 2024, ngudn cung va cau
tai khu vieec mién Bac da phuc h0| manh mé va dy kién sé& duy tri da tang trong ndm
2025, trong khi ngudn cung va cau trén toan thj trwdng dwoc dw bao sé cai thién dang
ké trong nam 2025-2026.

Giai doan 5-6 ndm vira qua la thdi ky day thach thirc di véi nganh BDS, khién cb
phiéu cac doanh nghiép phat trién dw an giao dich véi mirc chiét khau I6n so voi
RNAV, dao déng trong khoang 50-30%. Tuy nhién, v&i trién vong dang dan dwoc cai
thién nhw da dé cap, HSC cho rédng murc chiét khdu nay sé ngay cang thu hep, mé ra
nhiéu co hdi hap dan cho nha dau tw.

HSC cho réng nam 2025 |a thoi diém thuan loi dbi véi cac doanh nghiép phat trién
BDS nha &, v&i nén tang tang truwdng da dwoc thiét 1ap trong nam 2024. Nhu ciu nha
& van dwoc duy tri 6n dinh, dwoc cling ¢d bdi mat bang l1ai suat thip va sw hé tro lién
tuc vé phap ly. Chung téi ky vong cac chi dau tw trong nwéc sé day manh ngudn cung
m&i trong nira cudi nam 2025, tan dung tam ly thj trrdng dang cai thién. Gia ban tai
Ha N6i & mirc cao da thac day dong vén dau tw dich chuyén rd rét vé phia Nam, noi
c6 mat bang gia hap dan hon va nhiéu dw an dang chuan bij trién khai. HSC danh gia
KDH va NLG sé la nhitng bén hwéng loi chinh, do ké hoach mé& ban nam 2025 cla
hai doanh nghiép nay chi yéu tap trung tai TP.HCM va céc tinh lan can.

Céc chl dau tv trong nwéc dwoc ky vong sé ddy manh hoat ddng mé ban trong nira
cudi ndm 2025, sau khi thj trwdng ghi nhan sw ap dao clia cac chi dau tw nuéc ngoai
trong nam 2024. Pang chu y, méc du thi trwéng phia Nam kha trAdm lang trong
Q1/2025 nhwng nhiéu dot mé& ban méi da dwoc 1én ké hoach tai khu vue nay va dwoc
ky vong sé cai thién tam ly thj triedng trong thoi gian t&i. Bén canh d6, HSC ciling quan
sat thay dong vén dau tw dang quay tré lai khu virc phia Nam, do mat bang gia tai Ha
Noi tang manh, qua d6 hé tro ty 1& h4p thu cho cac doanh nghiép c6 dw an tap trung
tai mién Nam.
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Mbét sb dw an mé& ban trong Q1/2025 nhw Eton Park (TP. Tha Birc), The Gio (Binh
Duwong) va Eco Retreat (Long An) ghi nhan ty 1é d&t chd cao. Trong sb cac doanh
nghiép trong danh sach khuyén nghj ctia HSC, chi c6 VHM mé& ban dy an méi trong
Q1/2025 (Vinhomes Wonder City). Bbn doanh nghiép con lai — PDR, DXG, NLG va
KDH — déu c6 ké hoach mé ban cac dy an tai khu vire phia Nam trong nira cudi nam
2025.

HSC du bao doanh sb ban nha trong nam 2025 ctia nd&m doanh nghiép trong danh
sach khuyén nghj (khéng bao gébm VHM) sé tang treédng manh 326% dat 40,4 nghin
ty déng, sau mot ndm 2024 trdm lang. Thij trwedng 4m 1&n, tam ly nha d4u tw cai thién
va céac bién phap hé tro tlr Chinh pha duoc ky vong sé giup nang cao ty & hap thu
trong n&m nay. Cho nam 2026-2027, HSC dy bao téng doanh s ban nha cia ndm
doanh nghiép nay sé tang trwéng 48,1% dat 59,8 nghin ty ddng trong ndm 2026 va
tiép tuc tang trwdng 67% dat 100 nghin ty déng trong nam 2027.

E)g‘ii v6i VHM, HSC dy bao doanh sbé ban nha sé tang tredng 9% dat 115 nghin ty
dong trong nam 2025, sau d6 tang trwdng tiép 10,4% 1én 127 nghin ty dong trong nam
2026 va gir 6n dinh & mirc 127 nghin ty ddng trong nam 2027.

Biéu d6 1: Doanh s6 ban nha dw bao ctia cac cong ty BBS HSC khuyén nghi
Chung t6i dy bao tdng doanh sé ban nha ctia 5 sé céng ty BDS HSC khuyén nghi tang trwdng 1an lwot 1a 326% va 48% trong nam
2025 va 2026
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Nguén: HSC uéc tinh
Bang 2: Loii nhuan thuan thwe té va dw bao, cac céng ty BDS 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 556 484 518 698 691 758
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 35,788 37,197 42,051

Téng (triv NVL) 31,841 35,431 33,613 36,716 37,974 39,605
Tang tréng
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% 34.7% -1.0% 9.7%
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% 31.6% 3.9% 13.0%

Téng (tre NVL) -27.8% 11.3% -5.1% 9.2% 3.4% 4.3%

Ngudn: HSC wéc tinh

Dw bao lgi nhuan giai doan 2025-2027: Ky vong phuc héi manh mé hon

Voi doanh s6 ban nha bat dau phuc hoi trong nam 2024 va dy kién tang manh hon
trong nam 2025, HSC cho rang hau hét cac doanh nghiép ‘phét,trién BDS da vwot qua
giai doan khé khan nhat va dang bwéc vao chu ky phuc héi. Tat ca cac doanh nghiép
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déu duoc du bao ghi nhan tang tru’{yng lgi nhuan v&i t6ng loi nhudn toan nganh tang
trwdng 31,6% trong nam 2025 va tiép tuc téang 3,9% trong nam 2026 (Bang 2).

DPang chl y, téc dd tang trwdng cla tdng loi nhuan bj kéo giam dang ké do anh hwéng
tr Vinhomes — doanh nghiép dwoc dy bao chiém toi 93,8% téng lgi nhuan nhwng chi
tang trudng 1,3% trong nam 2026. HSC lai c6 cai nhin khac vé tang trwdng, chung toi
ky vong lgi nhuan cla cac doanh nghiép trong danh sach khuyén nghi (khéng tinh
dén NVL va VHM) van duy tri mde tang trwdng cao 31,8% trong nam 2026.

PDR duwoc ky vong sé& phuc hdi manh tlr mirc nén thap cia ndm 2024, véi loi nhuan
thuan ting trwéng 83,9% dat 285 ty déng, nhd doanh thu tir ban nén tai dw an Quy
Nhon Iconic (tinh Binh Binh). NLG theo sau véi mirc ting trwéng 34,7%, duoc hd tro
b&i lwgng dat chd tai cac dw an Akari City, Southgate, Can Tho va lzumi. KDH dw
kién ghi nhan tang trudng 28,5% nhé vao lwong dat ché ban dAu tai dw an The Gladia.
Trong khi d8, doanh thu t&» dw an can hé cao tang trong diém ctia DXG — The Prive
(dw kién m& ban trong Q2/2025) — dwoc ky vong sé ghi nhan trong ndm 2027, voi
mUrc tang trwdng an twong 165%.

Khuyén nghi

HSC tiép tuc wa thich KDH (Mua vao, gia muc tiéu 37.600d) va NLG (Mua vao, gia
muc tiéu 48.200d) nhé ké hoach mé ban trong nam 2025 va cac yéu td co ban cla
cb phiéu virng chac. Ca hai cb phiéu nay hién dang giao dich véi mic chiét khau 1an
lwot 37,5% va 35,2% so véi RNAV, twong (rng véi tiém nang ting gia 1a 28,1% va
23,6%. HSC ciing danh gia tich cwc vé VHM nhé vi thé dan dau thij truéng va toc do
m& ban dwoc ddy nhanh, tuy nhién dot tang gia gan day khién tiém nang tang gia con
lai khdng nhiéu. Nha dau tw ¢é thé can nhéc tich Idy VHM khi xuét hién cac nhip diéu
chinh manh. Déi véi PDR (dang xem xét lai khuyén nghi va gia muc tiéu), ching toi
cho réng cé phiéu nay sé tiép tuc dwoc dinh gia lai & mat bang cao hon, khi phan 16n
thong tin bat loi da dwoc phan anh vao gia, va va cac yéu td hd tro gdm ba dot mé
ban dy kién trong n&m nay: Quy Nhon Iconic, Binh Duwong Tower va Q1 Quy Nhon.

Trong khi d6, HSC ghi nhan rang DXG, v&i k& hoach mé& ban dw an trong diém The
Prive trong nam nay, dang phat di tin hiéu tich cwc vé trién vong hoat déng, khi riéng
dw &n nay chiém t&i 28,1% wdc tinh RNAV. Tuy nhién, HSC van lo ngai vé van dé
quén tri doanh nghiép thiéu ddng déu tai DXG, dac biét Ia cac rdi ro phap ly lién quan
dén dw an The Prive va Gem Sky World — nhitng yéu t6 c6 thé anh huéng dén ty lé
hép thu tai thdi diém mé ban. Dbi véi NVL, HSC ghi nhan cac tién trién tich cuc vé
mét phap ly tai cac dw an trong diém ctia cong ty nhw Aqua City va NovaWorld Phan
Thiét. Tuy nhién, qua trinh tai co cAu nhitng khodn no 16n ciia NVL can duwoc theo
ddi chat ché. Cong ty van phu thudc rat Ién vao sy hop tac nhiéu phia (tlr phia Chinh
pha, cac chi no va khach hang) dé duy tri hoat dong.

Bang 3: Dinh gia cé phiéu BDS trong danh sach khuyén nghi cia HSC

Chiét khau

p . Gia c6 phiéu - . Tiém nin LS 3Y avg.

Sevenioohl (tai ngéz 3I7) Rty tang gig soi/uc:i tlgllxlil\a; discourg1t

1 KDH Mua vao 29,350 46,950 37,600 28.1% -37.5% 36.1%
2 NLG Mua vao 39,000 60,200 48,200 23.6% -35.2% 37.0%
3 PDR  DPang xem xét 17,850 25,700 20,600 15.4% -30.5% 29.9%
4 VHM N&m gitr 76,300 118,400 77,000 0.9% -35.6% 54.0%
5 DXG  Dang xem xét 16,900 28,300 14,500 -14.2% -40.3% 46.0%
6 NVL N&m gitr 14,900 17,700 10,500 -29.5% -15.8% 32.5%
Binh quan -32.5% 39.3%

Ngudn: HSC wéc tinh

KDH (Mua vao, gia muc tidu 37.600d): Voi toan b quy d&t ndm tai TP.HCM, KDH
duwoc hwédng loi tlr nhu cdu & thwe cao, hd tro ty & hap thu tét. Thwong hiéu manh,
ty 1& vay no thap cling véi nang luc da dwoc chirng minh trong viéc phat trién quy dat,
xt ly tha tuc phap ly va trién khai cac dw an chat lwong giup Cong ty duy tri loi thé
canh tranh bén virng. KDH ¢ vi thé tét dé tan dung xu hwéng hop nhat nganh trong
bbi canh khung phap Iy ngay cang siét chat, véi dw an Tan Tao — doéng luc téng
trwéng chinh trong trung han — du kién hoan tat dén bu trong nam 2025 va mé ban
vao nam 2026. Trong Q3/2025, KDH duw kién mé ban khodng 200 can thap tang thudc
dv an Foresta (12 ha, TP.HCM). HSC dw bao Igi nhuan thuan nam 2025 cta KDH dat
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1.041 ty dong, tang trwéng 28,5%, twong (ng v&i P/E dy phong 2025 1a 28,7 1an va
P/B dw phéng la 1,6 lan.

NLG (Mua vao, gia muc tiéu 48.200d): Quy dat ctia NLG phan I&n da hoan tat tién st
dung d4t, gitp Coéng ty néi bat so v&i nhidu chi dau tw khac trong bdi canh chi phi dat
dai ngay cang tang sau khi Luat D4t dai m¢&i dwoc ban hanh. Trong nam 2025, doanh
s6 ban nha tir dw an Southgate (165 ha, Long An) sé& la dong lwc chinh thuc day téng
doanh sb. Bdng théi, NLG ciing cé ké hoach tai mé ban hai dw an I&n tai Déng Nai la
Izumi (170 ha) va Paragon (45 ha), dong thdi du kién ban 15% cb phan tai du an
Izumi. Céng ty hién dang tién hanh dam phan dé nhan chuyén nhwong thém hai dy
an mai tai Ddng Nai va Quang Ninh. HSC dw bao loi nhuan thuan ndm 2025 ctia NLG
dat 698 ty ddng, ting trwdng 34,7%, twong (ng v&i P/E dy phéng 2025 14 21,5 1an va
P/B dw phéng la 1,5 1an.

PDR (dang xem xét lai khuyen nghi va gia muc tiéu): HSC ky vong cac thwong vu ban
si va thoai vén sé gitp day nhanh dong tién ctia PDR trong ngan han. Cu thé, PDR c6
ké hoach thoai toan bd 94% cb6 phan tai CTCP DAau tw BDS Ngbé May — chi dau tw dw
an Q1 Tower (tén ci: Cadia Quy Nhonn) tai tinh Binh Binh. Bén canh d6, Céng ty cling
dang trién khai ban si giai doan 1 cta dw an Binh Duong Tower (tinh Binh Dwong),
v&i hop dong du kién duoc ky trong thang 7/2025 va thu tién vao thang 9/2025. Ching
toi cling ghi nhan PDR dang co cau lai danh muc quy déat, chuyén hudng mé rong
quy dat tai TP.HCM va cac tinh 1an can thay vi tap trung vao cac dia phwong mién
Trung nhw trwéc day. Loi nhuan nam 2025 dy kién sé dwoc doéng gop chu yeu tor
lwong dat chd tai Quy Nhon Iconic va thwong vu thoai von néu trén. HSC hién dang
xem xét lai khuyén nghi va dy bao dbi véi PDR. Chung t6i hién dy béo lgi nhuan thuan
nam 2025 dat 285 ty ddng, tang trwéng 83,9%, twong (ng véi P/E duw phéng 2025 la
54,4 14n va P/B dy phoéng 1a 1,4 1an.

VHM (N3m git¥, gia muc tiéu 77.000d): VHM |a doanh nghiép phat trién BDS hang dau
tai Viét Nam, v&i nang luc trién khai du an vwot troi va quy dat lon trai dai khap ca
nwdc. HSC tin rang VHM sé tiép tuc hwéng loi tir qua trinh do thi hoa va sw gia tang
nhanh chéng clia tang 16p trung lwu tai Viét Nam — nhirng yeu t6 sé thuc ddy nhu cau
nha & tai cac thanh phé I&n nhuw TP.HCM, Ha Noi va Ba Nang trong trung va dai han.
Trong ndm 2025, VHM dang ddy manh hoat d6ng mé& ban tai ca mién Bac va mién
Nam. Diéu nay dwoc ky vong sé cai thién dong tién va loi nhuan ctia Céng ty trong
giai doan toi.

HSC d bao lgi nhuan thuan nam 2025 ciia VHM dat 34,4 nghin ty dong, gidm nhe
8%, twong ng v&i P/E dy phong 2025 1a 9,1 lan va P/B dy phong la 1,3 lan.

DXG (dang xem xét lai khuyén nghj va gia muc tiéu): HSC ky vong DXG sé tai mé&
ban hai dw an trong ndm 2025 gdm The Prive (t&n cii: DXH Riverside) tai TP. Tha
DPurc va phan con lai ciia dy an Gem Sky World (khodng 1.700 san pham). Tuy vay,
HSC van lo ngai vé& chét lwong quan tri doanh nghiép chwa déng déu tai DXG, dac
biét 1a cac van dé phap ly lién quan dén hai dw an trén.

Chung t6i dw bao lgi nhuan thudn nam 2025 cla DXG dat 264 ty déng, tang trwdng
4,3%, twong rng v&i P/E dw phdng 2025 la 64,4 1an va P/B dy phéng la 1,4 lan.

NVL (dang xem xét lai khuyén nghi va gia muc tiéu): NVL dang tirng buwéc vwot qua
céc thach thire hién tai. HSC ghi nhan nhikng tién trién tich cwc vé mat phap ly tai cac
dw an trong diém cla cong ty nhw Aqua City va NovaWorld Phan Thiét. Tuy nhién,
qué trinh tai co' cAu nhitng khodn no I1&n ciia NVL can dwoc theo dbi chat ché. Cong
ty van phu thudc rét Ién vao sw hop tac nhiéu phia (tlr phia Chinh pha, cac chl ng va
khach hang) dé duy tri hoat dong.
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Béo cao nganh - Bat dong san Ngay 14/7/2025

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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