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Méi gi¢i BDS: Nguon cung phuc hoéi va tam ly thj
trwdng van virng chac

Bui Thi Thay Trang = HSC van gil* quan diém rang cac cong ty mdi gi¢i BDS chi chiu anh hudng gian tiép

Chuyén Vién , Nganh Bat Bong San tlr mirc thué vira dwoc cong bd. That vay, cac cong ty tap trung vao khéi lwgng giao

’Igg%gtg%g;‘;gggngz 179 dich dang c6 vi thé tét & huéng loi tir da phuc hdi 6 rang hon cia thi tredng, vé tam
’ ly thi trwdng va ngudn cung.

Hé Thi Kiéu Trang, CFA = Cac nghi quyét gan day cta Chinh pha danh dau mét budc ngoat tiém nang cho thi
Giam doc, Nganh Bat Bong San trweng BDS, v&i cac nut that phap ly dang dwoc tich cuc giai quyet Viéc day manh
trang.htk@hsc.com.vn phé duyét dy an, dac biét la & TP.HCM, cho thdy dau hiéu phuc hdi vé nguén cung va
+84 28 3823 3299 Ext. 129 tam Iy thi truong.

= DXS dang c6 nhiéu dong Iwc tang trudng ngén han lién quan dén hoat dong mé ban
cac dy an méi clia cong ty me va [(hé nang niém yet cong ty con Regal Group Ién san
chirng khoan (DXS sé hiru 55% c6 phan). Chung téi dang xem xét khuyén nghi va gia
muc tiéu.

Tac dong khong dang ké tir thué quan

HSC du bao chinh sach thué quan cé tac dong gian tiép va khéng dang ké Ién cac céng ty moéi
gi&i BDS. Trong khi d8, cac cong ty nay dang huéng loi tir (1) ngudn cung da dang va dbi dao
hon khi cac nut th&t phap ly dang dwoc thao g& va (2) tam ly ngudi mua nha cai thién bat chap
nhung bat 6n kinh té vi md. Nhw dai dién CBRE chia sé tai hdi nghi Emerging Vietnam do HSC
td chirc, nguwdi mua nha co xu hwéng ting cwéng mua BDS trong giai doan kinh t& vi mo bat
4n, xem BDS Ia mot kénh trd n an toan trong bdi canh lam phat gia tang.

That vay, ké tir khi nhitng bét 6n lién quan dén thué quan xuét hién tr Q1/2025, mét s6 dy an
m@i ra mat van ghi nhan ty 1& hap thu cao, bao gém Eton Park (Thanh pho Tha Bic), The Gio
(Binh Dwong) va Eco Retreat (Long An).

Cai thién chinh sach: Phap ly minh bach cai thién nguén cung

Céc van ban phap luat dwoc ban hanh trong thoi gian gan day bao gédm Nghi quyét 206 (co ché
dé&c biét giai quyét cac rao can phap ly) va Nghi quyét sé 171 cla Quédc hdi (nham giai quyét
cac nut that phap ly trong viéc thu hdi dat cho nha & thwong mai) tré thanh déng lwe tang trudng
tich cwc cho thj trwdng, cho théy sw hé tro manh mé va rd rang ctia Chinh pha trong viéc thao
g& cac van dé phap ly tdn dong trong linh virc BDS.

Trong thdi gian t&i, HSC ky vong ngudn cung sé tdng manh cling v&i sy cai thién tam Iy cla
ngwoi mua nha nho khung phap ly r6 rang hon. Chung téi nhan thay ngay cang c6 nhiéu dw an
€6 quy mé Ién dwoe mé ban trong Q2/2025, sau nhiéu n&m thi treong mién Nam déi mat vei
tinh trang thiéu hut ngudn cung. Cac dy an méi mé ban bao gdm Vinhomes Green City (Long
An), Vinhomes Long Beach (Can Gi®) va Eco Retreat (Long An), v&i cac dw an bd sung dén tir
DXG (can hd cao tAng) va KDH, Gladia By the Water (c&n ho thap tang) & TP.HCM.

DXS la Iwa chon hang dau

HSC tai khdng dinh quan diém ring cac cong ty méi gi¢i BDS trong danh sach khuyén nghj sé
la nhirng don vi hwéng loi tr da phuc hoi cla thi trwdng BPS, va dwa DXS vao danh sach lya
chon hang dau. HSC dy bao DXS sé& hwéng loi tir dong tién mai tich cwe trong ngan han dén
tlr viéc mé ban tré lai dw an Datxanhhomes Riverside,dy an dwoc dau tw bdi cong ty me DXG
(ndm gitr 60,3% cb phan DXS; Nam gilr; gia muc tiéu la 15.800d), cung véi doanh thu kinh
doanh BDS bd sung tir Regal Legend (Quang Binh), Regal Maison va mai nhét Ia Cara River
Park Can Tho. HSC dang xem xét khuyén nghj va gia muc tiéu déi véi DXS va CRE.

Ban géc bang tiéng Anh clia béo céo nay duoc phat hanh vao ngay 3/7.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang PIE (l4n) P/B (l4n) L.suét cb tirc (%)

Méi M&i Th.déi (%) ting/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

CRE 8,550 Tang ty trong - 8,000 - (6.43) 296 16.6 0.69 0.66 - -
DXS 8,960 Tang ty trong - 7,600 - (15.2) 22.0 14.7 0.82 0.78 0 0

Gia cé phiéu tai ngay 2/7/2025.
Nguén: Céng ty, FactSet, HSC
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Tac dong han ché tir thué quan, da phuc héi van
virng chac

Céc nut that phap ly dang dworc tich cuc gidi quyét, mé dwdng cho mét lan séng mé
ban dw an méi trén ca nuwéc tr cac nha phat trién BDS I6n va nhd hon — mét xu
hwdng mang lai lgi ich cho cac cong ty moéi gidi BDS. V&i cac quy dinh phap ly minh
bach hon, nguon cung va tdm ly ngwoi mua nha cai thién manh bat chép nhirng lo
ngai vé thué quan, HSC ky vong hoat dong mai gidi s€ dwoc duy tri trong ngan han.
Chuing tdi wa thich cd phiéu DXS & murc gia hién tai.

Méi gi¢i BDS: Tac dong khéng dang ké tir thué quan

HSC nhan thay tac déng ctia thué quan la gian tiép va khéng dang ké dbi véi cac cong
ty méi gi¢i BDS trong danh sach khuyén nghi. Trén thuc té, trién vong ctia ching toi
dwa ra van tich cuc, dwoc hd tro bdi sy phuc hdi dang chu y trong hoat mé ban dw
&n m&i sau cac cai cach phap ly gan day va tam ly ngudi mua nha dwoc cai thién.

Trao d6i v&i mot sd nha mai gidi va chuyén gia bat dong san, ching tdi nhan thay nhu
cau mua nha trong ngén han khéng bi anh huwéng dang ké béi nhirng lo ngai vé thué
quan. Nhu dai dién CBRE chia sé tai hoi nghi Emerging Vietnam do HSC t6 chtc,
ngwdi mua nha cé xu hwéng tadng cwdng mua BDS trong giai doan kinh té vi mé bét
dn, xem BDS 1a mét kénh tru &n an toan trong bbi cadnh lam phat gia tang. That vay,
ké ttr khi nhirng bat 6n lién quan dén thué quan xuét hién tir Q1/2025, mét sé dw an
m@i ra mét van ghi nhan ty 1& hdp thu cao, bao gébm Eton Park (Thanh phé Tha Burc),
The Gio (Binh Dwong) va Eco Retreat (Long An).

Do d6, chang téi nhan thay thué quan co tac dong khéng dang ké 1én cac cong ty méi
gi¢i BDS trong danh sach khuyén nghi 1a DXS va CRE (dang xem xét lai khuyén nghi
va gia muc tiéu), vi cac cdng ty nay tap trung vao viéc phan phéi s&n phdm cla cac
nha phat trién uy tin va van linh hoat trong viéc thich trng vé&i nhu cau thi trwdng. Thi
phan virng chac va ngudn cung dodi dao dwoc ky vong sé tao ra ngudn doanh thu mai
gi¢i 6n dinh.

Cac quy dinh thuan loi dwoc ky vong sé thiic ddy nguén cung

Viéc ban hanh cac nghi quyét ciia Chinh phi trong thoi gian da danh dau mot budc
ngoét quan trong cho thi trweérng BDS, vi sy minh bach vé mat phap ly dwoc cai thién
nhd do6i ngi 1anh dao méi clia dat nwédc, danh diu sw chadm dit mot chu ky suy thodi
kéo dai. Chung t6i tin rang viéc cac nat that phap ly dwoc giai quyét co thé tré thanh
mot chd dé then chét cho thi trbeong BBS trong twong lai — gitp khoi phuc tam ly nguoi
mua nha va nang cao ty I& hap thu cho céac nha phat trién.

Chung t6i thy co sw cai thién dang ké vé mirc d6 sdn sang phé duyét cac dw an BDS
clia cac co quan chirc nang, d&c biét 1a & TP.HCM. Cé dén 15.780 can ho thudc 26
du an da dwoc phé duyét trong Q1/2025, ting khoang 2,5 1an so v&i quy trwdc va
khoang 1,5 lan so v&i cung ky (Bang 2). Xu huong tich cuwe nay cung voi Nghi quyét
s6 171 ciia Qudc hoi (nham giai quyet cac nat that phap ly trong viéc thu héi dat cho
nha & thwong mai) va Nghi quyét 206 (co ché dac biét giai quyet cac rao can phap
ly), dw kién sé giup glam bét tinh trang thiéu hut ngudn cung & thdi diém hién tai, hd
tro tang tredng nguon cung trong twong lai va 4n dinh gia ban can hd bang cach thich
nghi tét hon véi nhu cdu mua nha.

Chung t6i nhan thdy ngay cang cé nhiéu dw an cé quy mé Ién dwgc mé ban trong
Q2/2025, sau nhiéu nam thj trwong mién Nam d6i mat vai tinh trang thiéu hut ngudn
cung. Cac dy 4n méi mé ban bao gébm Vinhomes Green City (Long An), Vinhomes
Long Beach (Can Gio) va Eco Retreat (Long An), v&i cac dw an bd sung dy kién tiy
DXG (c&n hd cao tang) va KDH, Gladia By the Water (c&n hd thap tang) & TP.HCM.
HSC dy bao da tang trwéng sé tich cuwc hon trong cac quy tiép theo, nhé mé ban cac
dv an I&n dwoc liét ké trong Bang 2..
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Biéu do 1: S6 dw an va san pham dwoc phé duyét trong Q1/2025
Viéc phé duyét dw an co tin hiéu duoc néi 16ng, thé hién s& sé san phdm duoc phé
duyét tang 2,5 1an so v&i quy trwdce va 1,5 lan so v&i cung ky

Sb san phdm dwoc phé duyédt e S6 dy an dwoc phé duyét
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Nguén: MOC, HSC

Bang 2: Cac dw an trong diém dw kién ra mat trong ndm 2025

San pham Nha phat trién . 2 Gia (triéu dong/m?)
1 Celadon City TP.HCM Cao tang Gamuda Land 500 70-80
2 Citi Grand TP.HCM Cao tang Kien A 200 44-64
3 The Charm An Hung Ha Noi Cao tang An Hung 592 74-81
4 KEPLER Tower HH-02 Ha Noi Cao tang TSQ Viet Nam 620 78-91
5 The Paris — Vinhomes Ocean Park 1 Hwng Yén Cao tang Vinhomes 3,144 62
6 The Prive TP.HCM Cao tang DXG 3,175 99
7 The Matrix One Me Tri Ha Noi Cao tang MIK Group 990 130
8 Hong Hac City Béc Ninh  Thép tang Phu My Hung 323 125-160
9 La Pura Binh Dwong Cao tang PDR 2,400 46-60
10  The Emerald 68 Binh Dwong Cao tang Le Phong 785 48
11 Orion-TT Avio Binh Dwong Cao tang TT Capital 700 32
12 M Landmark Da Nang Cao tang Alphanam 224 180
13 The Legend City ba Nang Cao tang VIPICO 800 120
14 Sun Costa Da Néng Cao tang Sun property 640 65-110
15  The Vista Residence Da Néng Caotdng  Cuong Thinh Phat Land 112 50-55
16 Hoang Huy New City Hai Phong  Thép tang Hoang Huy 900 80-150
17 Vinhomes Duong Kinh Hai Phong  Thép tang Vinhomes 700 85-120
18  Vinhomes Green City Long An  Thép tang Vinhomes 5,027 90-125
19  Phuoc Dong New City Tay Ninh  Thép tang SIP 200 17
20  Eco Retreat Long An  Thép tang Ecopark 4,500 58-67
21 Izumi City Bdng Nai  Thép tang NLG 200 60-65
22 Mizuki Park TP.HCM Cao tang NLG 800 50

Ngudn: di¥ liéu do HSC thu thdp

Dinh gia va khuyén nghi: DXS la lwa chon hang dau

Khi nguén cung dworc cai thién va tam ly thj trwéng tich cwe hon, cac cong ty méi gidi
c6 thé sé 1a nhirng don vi hwéng loi dau tién. HSC tin réng loi nhuan ctia cac cong ty
moi gi¢i BDS sé& cai thién tv Q2/2025 tré di, phu hop véi da phuc héi cda thi trudng
BDS nha 6.

Ngoai ra, ca hai nha méi gi¢i BDS dang c6 ké hoach mé rong HDKD sang linh vuc
phat trién BDS. Thong qua cong ty con Regal Group, DXS dang phat trién cac dw an
I&n tai mién Trung, trong khi CRE dang tap trung vao cac dy an nha & xa hdi tai cac
tinh 1an can thanh phé Ha Noi. Chung t6i cho rang thay ddi c6 tinh chién lwoc nay sé
cho phep ca hai cong ty cé s kiém soat tbt hon ngudn cung cac dw an dang trién
khai, giam 1€ thudc vao cac nha phat trién BDS khac, ciing nhw tan dung hé sinh thai
sén c6 va nang cao ty suét loi nhuan.

HSC dang xem xét khuyén nghi va gia muc tiéu ddi véi DXS va CRE. Véi mirc dinh
gia hién tai, chung t6i c6 mét so lwu y sau:

www.hsc.com.vn Trang 3

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



:hsc

Béao cao nhanh vé nganh - Bat dong san Ngay 17/7/2025

Sau khi gia cb phiéu ting 24% trong 1 thang qua, DXS dang giao dich v&i P/E trwot
dw phéng 1 ndm 14 22,7 1an, nhé hon binh quan 3 ndm & mirc 29,1 1an. Cé phiéu ciing
c6 P/B trwot dw phéng 1 ndm 14 0,8 1an, thap hon 0,1 d6 léch chuén so vé&i binh quan
3 nam & mic 0,9 1an.

Sau khi gia cb phiéu tang 8% trong 1 thang qua, CRE dang giao dich v&i P/E trugt dy
phéng 1 ndm la 29,3 1an, thdp hon nhiéu so v&i binh quan 3 ndm & mirc 50 1an. Co
phiéu ciing c6 P/B trugt dw phéng 1 nam la 0,7 14n, th&p hon 0,2 d6 léch chuén so
v&i binh quan 3 ndm & murc 0,9 1an.

Chung t6i wa thich cb phiéu DXS & mic gia hién tai do cé (1) mang ludi trung tam
moéi gii rong khap ca nwéc, (2) trién vong loi nhuan tich cwe trong giai doan 2025-
2027 dwoc dong gop tir doanh thu méi gi¢i va doanh thu kinh doanh BDS tr dy an
Cara River Park tai thanh phé Can Tho va (3) tiém ndng niém yét cong ty con Regal
Group (DXS s& hiru 55% cb phan) I&n san ching khoan.
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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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