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BDS nha &: Hau thuan ty chinh sach trwéc rao can
thanh khoan

Hb Thij Kiéu Trang, CFA = Xung e tir chinh sach dang thuc day thi trwong BDS Viét Nam budc vao chu ky mo
Giam déc, Nganh Bat Bong San rong nguon cung m¢i. Bong lwc nay dwoc cing cb manh mé b&i cac bién phap thao
trang.htk@hsc.com.vn g® rao can phap ly, cuing véi sy hdi sinh ca hinh thirc dau tw Xay dwng - Chuyén giao
+84 28 3823 3299 Ext. 129 (BT).

= O chiéu nguoc lai, lyc ciu cla thj trvong dang vap phai rao can Ion tir méi truong tin
dung that chat két hop véi lai suat cho vay mua nha neo & mirc cao (12%—15%) va ap
Iwc chi phi VLXD tang manh.

* Do d6, HSC danh gia cao cac nha phat trién BDS c6 yéu td nén tang viing chac va
dwoc ho trg b&i nhu cau & thwe. NLG la cb phiéu lwa chon hang d&u mang tinh chién
lwoc, cung voi cac co hdi dau tw ngan han nhw PDR va TCH.

Bwé&c vao chu ky tang trwédng nguon cung nhé cu hich chinh sach

HSC tin réng thi trwéng BDS Viét Nam dang buéc vao chu ky tang trwdng ngudn cung méi nhdy
¢6 chuyén bién v& mat chinh sach. Chu ky nay duoc dinh hinh bdi Iap trwdng chinh sach thuc
t& va dinh hwdng wu tién tang trudng nhat quan tv Chinh pht, nhdm thao g& cac nat that phap
Iy tdn dong trong thoi gian dai va day nhanh tién dé phé duyét dw an. Thém vao do, sy tré lai
cta md hinh Xay dwng - Chuyen giao (BT) — phuwong thtre von gan nhuw déng bang trong nhiéu
nam qua — dwoc ky vong sé mé ra co ché méi gitp cac nha phat trién BDS tang cuong tich ldy
quy dat va ddy manh hoat dong trién khai du an. Trong vong 1224 thang téi, ching t6i duw bao
hoat dong m& ban dy an sé cai thién ro rét, dac biét la tai cac do thi dang thiéu hut ngudn cung.
Didu nay dy bao mang lai loi thé vuot trdi cho cac nha phat trién BDS c6 quy md Ién, s& hiru
nang trién khai dy an da duoc kiém ching, méi quan hé chat ché v&i Chinh phl va nang lwc
chuyén mén dé tai cAu tric, van hanh cac dy an gén lién véi ha tang theo khung phap ly BT.

Thiéu hut ngudn cau dai dang va ap Iwc TSLN gia ting

Tuy nhién, ap luc tir phia cdu van con khi cac thach thirc cét 16i dwoc dw bao sé tiép dién. Tinh
trang that chat thanh khoan cla hé thédng ngan hang va mat bang lai suét neo cao tiép tuc lam
suy yéu kha néng chi tra cling nhw han ché quyén tiép can ngudn vén tin dung clia ngwdi mua
nha. Hon ni¥a, cac nha phat trién BDS nhiéu kha nang sé phai ddi méat véi ap lwe kép tir chi phi
x8y ding leo thang va ap lwc canh tranh gia téng khi s6 lwgng dy an dang trién khai ngay mot
nhiéu hon, trong bdi canh nhu cau & thuc van chwa hoi phuc. Sw cong hu’o’ng clia cac yéu té
nay dw kién sé gay ap lwc 1&n ty suét loi nhuan va dong tién tr HDKD clia doanh nghiép. HSC
nhan dinh sy l1éch pha gilra diéu kién ngu6n cung dang cai thién va moi trwong tin dung con
nhiéu thach thirc cé thé khién tbc do phuc hdi ctia ty 1& hdp thu cham hon ky vong. Hé qua 13,
cac chi dau tw s& phai phu thudc 1én vao cac chinh sach chiét khdu va chwong trinh wu dai
ban hang dé kich cau.

Dinh gia va khuyén nghi

Trong bdi canh dd, chung t6i wa thich cac nha phat trién BDS c6 yéu t6 nén tang virng chac,
néng lwc trién khai dy an da dwoc kiém chirng, cling véi dw an c6 san dé mé ban. Bdng thoi,
danh muc dy an cla cac cong ty nay can tap trung manh vao phéan khuc phuc vu nhu cau &
thwe. NLG la ¢cb phleu Iwa chon hang dau. Db voi nhirng nha dau tw c6 khau vi rdi ro cao va
dang tim co hoi dau tw ngén han, ching t6i nhan thay tiém n&ng téng gia hép dan & PDR —
cdng ty co thé sé& hudng lgi tir sy hdi sinh ctia hinh thire dau tw BT, va TCH — cdng ty chuing toi
ky vong sé ghi nhan Igi nhuan tang manh trong ngén han.

Cac nha phat trién BDS trong danh sach khuyén nghj hién dang giao dich & mtc chiét khau
binh quan 43% so v&i wéc tinh RNAV, I&n hon nhiéu so véi binh quan 3 ndm & muc 35,9%.
Mtrc chiét khdu ngay cang sau nay phan anh sy nhay cadm ré rét cla thi trwong truwdc cac rao
can vé thanh khoadn va mat bang I3i suét dang ting.

Ban gbc bang tiéng Anh clia béo cdo nay dugc phéat hanh vao ngay 2/6.

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 (%) 2026F 2027F 2026F 2027F 2026F

DXG 13,050 Mua vao - 16,667 - 27.7 70.0 9.31 1.14 1.02 - -
KDH 22,550 Mua vao - 32,300 - 43.2 19.9 14.9 1.28 1.19 0 0
NLG 26,400 Mua vao - 39,700 - 50.4 171 13.3 0.97 0.92 1.89 1.89
NVL 15,100 Tang ty trong - 18,000 - 19.2 15.4 10.8 0.71 0.67 - -
PDR 16,050 Tang ty trong - 19,200 - 19.6 61.5 14.7 1.25 1.15 - -
TCH 15,050 Tang ty trong - 20,000 - 329 4.26 3.68 0.75 0.61 0.32 0.32
VHM 156,000 N&m gitr - 163,400 - 4.74 10.3 9.69 213 1.75 0 0

Gia c6 phiéu tai ngay 29/5/2026.
Nguébn: Céng ty, FactSet, HSC
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Chu ky tang trwéng nguén cung méi dwoe dinh hinh
b&i yéeu to6 chinh sach

HSC cho rang thi truong BDS Viét Nam budc vao chu ky mé rong nguc‘“)n cung mai.
bong lyc nay duwoc cung c6 manh mé b&i cac bién phap thao g& rao can phap ly,
cung voi sw hdi sinh ctia md hinh Xay dwng - Chuyén giao (BT). Tuy nhién, lyc cau
van han ché do tinh trang that chat thanh khodn va mat béng I4i suat neo & mic cao.
Trong khi do, chi phi xay dwng tang vot cung voi ap lwc canh tranh Ion khi co thém
ngudn cung mai, nhidu kha ndng sé gay strc ép lén ty suét lgi nhuan. Do d6, HSC
wa thich cac nha phat trién BDS cé nang luc trién khai dw an tbt, bang CDKT lanh
manh, va tap trung vao phan khic phuc vu nhu cau & thuc. NLG la ¢ phiéu Iwa chon
hang d&u cla chung t6i. Dbi véi cac co hdi dau tw c6 khau vi rdi ro cao, ching toi
lwa chon PDR nham dén dau xu hwéng phuc hdi cia mé hinh BT va TCH nho trién
vong lgi nhuén tich cyec.

Chu ky tang trwéng ngudén cung méi nh& ca hich chinh sach

HSC tin réng thi trrng BDS Viét Nam dang buéc vao chu ky tang trwdng ngudn cung
mai nhér c6 chuyén bién vé mat chinh sach. Chu ky nay dwoc dinh hinh béi lap trudng
chinh sach thuc té va dinh hwéng wu tién tang trwdng nhat quan tlr Chinh pha, nham
thao g& cac nat that phap ly von ton dong trong thdi gian dai.

Trong Két luan méi nhat cia Phién hop toan thé I1an thir 2 vé K& hoach phat trién kinh
té - x& hoi giai doan 2026-2030, Chinh ph da nhan manh manh viéc gidi phong ngudn
lwc dat dai nhw mot dong lwe téng trwdng kinh té cbt 16i. Cac nhiém vu trong tam trong
nam 2026 cé tac dong dén linh virc BDS bao gém viéc ra soat, sira d6i toan dién Luat
D4t dai v&i muc tiéu hoan thanh trong ndm 2026, hoan tat phé duyét quy hoach st
dung dét diéu chinh trong Q2/2026 va thdo g& cac rao can phap ly cho cac dy an
thudc dién thanh tra, kiém toan truéc Q3/2026. Chung téi tin rdng cac bién phap nay
c6 thé giup tai khéi dong cac dy an dang bi déng bang, ddng thdi gidi phéng mét
lwong ngudn cung méi vén dang dwoc mong doi vao thi trwong.

Bang 1: Cac vin ban phap ly trong yéu ctia nganh bat dong san dwoc ban hanh ké tir nam 2025
Chinh pht da ban hanh hang loat van ban phap ly nhdm thao g& cac vuéng mac phap ly

. 5 Cor che dac thi thao gc vucfng mic phép Iy cho céc dv 4n BDS va it dai tai TP.HCM, Ba Nang va Khanh Hoa; tip trung xi¥ Iy céc du én ton dong lién
Nghi quyet 170 quan dén thanh tra, kidm todn va phan quyét cia toa an.
Nghi '}U!fét 171, tiép Thi m{%‘m 5 nam cho phép chi d4u tr nhan chuyén nhuong dat thong qua thoa thuan thay vi Jau gididau
theo la Nghi dinh 75 théu d& phat trién du an nha & throng mai.

N Thi diéup cor ché thiic day phat trién nha & xa hoi: giao dat, v dai thug,

Nghi quyet 201 mién tién st dung dat, Iwa chon chi ddu tw vé tin dung wu déi.
Co, ché dic thil thdo of vudng mac phap Iy do
. Nghi quyét 20 chong chéo quy dinh, cho phép &p dung phap lut

Ke tir khi ban lanh dao md&i nhdm chuc ) linh hoat @& ddy nhanh phé duyét dv an.

Chinh phu da chuyén trong tAm tir swet
chat quan Iy sang thic déay ting tredng

Cac digu chinh chinh nham ho tree trién Ithﬂl Luét Bat dai 1024 ) 5 o o mE .
;h' trulorng ba;: dgng san, th: g'eﬂ gua W& réng cac trudmg hop giao/cho thué dat khong qua dau gid Nghi quyet dac thi nham thio
éng loat nghi quyét va nghi dinh_ban Thu hdi @&t khi hoan tat 16i thiéu 75% cong tac bbi thudng 00 kho khan, virong mac

hanh trong giai doan cugi 2024-2025 CAp nhét bang gid a4t 5 namAan kém hé s6 didu chinh trong qué trinh the thi Ludt
nham thao g& v wéng. méc phép Iy, don Don gidn héa quy hoach st dung dat iheo mé hinh 2 cAp hanh chinh Dét dai 2024

glan héa thi tuc va day nhanh phé duyét Linh hoat phirong thirc nép tién s dung @4t (hang nam hodc mét 13n)
du &n tai dia phurong..

Su chuyén huéng ndy tao nén tang cho

mét chu ky téng trchfn_g méi, véi tac déng Be xuét khung thi ﬁlem cho nha ¢ thwong mai gid phi hep.
16 nét hon dur kién xust hién tir nam 2026 San pham duoc thiét ké v&i mit so déc chem chia nha & x3 hdi, bao gbm trdn loi nhudn Du thao nghi quyét vé
khi tién dé phé duyét di an duoc day ) 15%, trong khi tién sir dung dét van ap dung theo co ché nha & thuong mai nha & thirong mai gid
! nhanh va cdc chi dau tw gia ting ngudn % Chinh séach cé tfle mé réng lra chon nha & cho nguwdi mua, nhumng mirc dé tham gia phil hop
*. cung mé bén. ciia chi dAu tw vin chua rd rang do bién loi nhudn han ché va céc rio can phéddug_fét
h g ¥ an

Nguén: HSC

Trong khi d6, Quéc hdi dang thic day quy trinh stra dbi luat mang tinh quyét dinh 1a
Luat D4t dai, tiép theo d6 Ia Luat Nha & va Luat Kinh doanh Bat ddng san, dw kién
duoc théng qua trong nam 2027. Trong quéa khir, nhirtng buéc ngoat vé mét phap ly
thwong 1a cot méc khéi dau cho mét chu ky tang trwdng mai cha thi trwong BDS.
Chung t6i ky vong giai doan hién tai sé tiép tuc van hanh theo mé hinh mang tinh chu
ky nay.

www.hsc.com.vn Trang 2

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



Béao cao nhanh vé nganh - Bat dong san

Bang 2: Téng ngudn cung nha & tai TP.HCM va Ha Noi & mit bang lai suat cho vay
Chung téi ky vong ngudn cung thi trwéng sé bwédc vao mét chu ky tang trudng moi
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Ngudn cung nha & tai Ha Noi va TP.HCM, ciing véi ldi suét cho vay

(san pham) - Supply - Hanoi &old HCMC == Supply - HCMC expansion —Lending rates CHIEN DICH PHONG CHONG THAM NHUNG SIF THAY BOI TRONG DINH HIFONG CHINH SACH
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o s . 2 o z Cham lai
Cham day va Thi trwérng bling no — 4 Cai cach phap Iy va cac yéu
1 phuc hoi nguédn cung ting manh ;rz:g It;u:mg e td chinh sach ho trgr

Cdi cach phap Iy: Luat Bat dai
2013, Ludt Kinh doanh BDS
2014, Ludt Nha & 2014

LI sudt cho vay gidm manh: ti
17% (2011) xubng 8,7% (2014).

Cac thay ddi nay ddn dén sw phuc hdi
manh bt d4u tr ndm tai chinh 2014,
vGi s m& réng nhanh cia ngudn
cung mdi tai Ha N6i va TP HCM

L&i suit duy tri 6n dinh quanh mic
8,6% trong giai doan 2014-2018,
tnrde khi tdng 1€n 9,2% wvao nam
2019.

Siét chat quan Ij tao nén tang cho thi
trierng ky Iudt hon, véi kiém soat chat
hon d6i v&i phé duyét du an, ban hang
hinh thanh trong twong lai va déng tin
dung.

L&i sua

t ting, sift phat hanh trai phiéu, han
ché tin dung cho cd chi déu twr va vay
mua nha.

Thao gi cac nat thdt phap Iy thdng
qua Luit D4t dai siva doi 2024, Luét
Kinh doanh BDS sita ddi, Luat Nha &
sk)a  dbi  va  Nghi  quyét
171/2014/QH15.

NG 1dng tin dung vao Iinh visc clng
véi nhidu dot giam I3i sudt tr ndm
2023.

Nguén: HSC

DPdng thoi, Chinh phG da chinh thic tai 4p dung mé hinh BT theo Luat sb
57/2024/QH15 (théng tin chi tiét dwoc thdo luan trong béo céo da dwoc ching téi phat
hanh: "Hinh thtrc dau tw BT hdi sinh: Ha tang kich hoat chu ky quy dat m&i", mo hinh
vbn gan nhw déng bang trong nhitng nam gan day. Co ché nay duoc ky vong sé da
dang hoa cac kénh tich lily quy dat, ddng thdi tao ra loi thé canh tranh vwot trdi cho
nhém doanh nghiép BDS dau nganh — nhitng don vi c6 néng lyc trién khai dy an va
c6 uy tin trong viéc ddng hanh cling chinh quyén dia phwong dé trién khai, tai co ciu
cac dy an ha tang phirc tap theo hinh thirc BT.

Nhu cau chiu ap lwc I&n tir nhiéu rao can vi mod

Tuy nhién, & chiéu ngwoc lai, lwc cau cla thj trieong dang vép phai rao can 1én do
didu kién thanh khoan hé thdng ngan hang bi that chat va mat bang |ai sut neo &
mUrc cao. Cu thé, theo nhém phan tich nganh ngan hang cla ching t6i, khoang tréng
gitra tbc do tang trwdng tién gl va tbc do tang trwdng tin dung ngay cang néi rong.
Thuye trang nay cho thay thanh khoan hé théng ngan hang van dang trong trang thai
eo hep. Tinh dén Q1/2026, tang trwdng tin dung toan hé théng dat khoang 3-4%, trong
khi tang trwdng huy dong vén chi quanh mirc 0,6-1%. Trong nam 2025, ting truwdng
tin dung da tang téc 1én mirc x&p xi 19%, vuwot xa toc do ting trwdng tién gvi & mirc
11-15%, cang lam that chat thém tinh trang thanh khoan trén toan hé théng ngan
hang.

Thyce trang nay hoan toan phu hgp v&i ndi dung trong cac cudc thao luan cta ching
t6i voi cac nha phat trlen BDS, khi nhiéu cong ty trong sb do tiép tuc gap kho trong
viéc tiép can ngudn vén vay ngan hang trong bdi canh room tin dung bi han ché va
diéu kién thanh khoan that chat. Trong bdi canh thj trwdng trai phiéu doanh nghiép
phuc hdi cham sau giai doan khiing hodng vao cudi ndm 2022, tin dung ngan hang
cuing véi tién trng trwde tir khach hang tiép tuc 1a hai kénh tai tro vén cét I8i clia cac
cht dau tw. Do d6, kha néng tiép can ngudn vén tiép tuc la mot diém nghén 16n déi
véi linh vuc BDS, bat chap sy hdi phuc trén dién rong cla da tang trwdng tin dung
toan nén kinh té.

Lai suat vay mua nha tiép tuc tang

So voi cing ky nam ngodi, I4i suat vay mua nha trén toan hé théng ngan hang da tang
thém I’<ho,éng 350-600 diém co ban. Hau hét cac ngan hang hién dang ap dung mdrc
1ai suat c6 dinh cho ky han 12-24 thang trong khoang 9,5%-12,5%, ca biét c6 nhirng
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trwong hop ghi nhan murc 13i suat 18n dén 13,5%-14% tai cac ngan hang Ién do Nha
nwéc nam cb phan chi phdi. Gia dinh ty suét loi nhuan dao déng tir 3,5% - 4,5%, |4
suat cho vay mua nha tha ndi hién dao déng trong khoang 11% - 15%, cao hon nhiéu
s0 v&i mirc 9% - 11% cach day mét nam. Sw cong hwdng gitka mat bang chi phi dat
dd va xu hwéng that chét chi tiéu ctia nguoi dan dwoc dw bao sé dé nang 1én tam ly
ngwdi mua nha, khién thanh khoan phan khuic nha & kho bt pha trong thdi gian con
lai cia nam.

Sé liéu gan day tiép tuc cho thdy sw phan hoa rd rét trong biéu Iai suat cho vay mua
nha, mac du "mirc san" 14 suat chung da bi day lén cao hon. Cac ngan hang thwong
mai c¢6 von Nha nwéc phan I6n da roi bd vi thé dan dau vé Iai suat thap. BIDV va
VietinBank hién dang niém yét mdc 1ai suat cb dinh ndm & nhém cao nhét trén thi
trwong (12%-13,5%). Trong khi Agribank van duy tri mirc I3i suat danh nghia thap
hon 1a 6,3%, méc nay lai di kém véi cac tiéu chi thdm dinh dac biét khat khe va quy
trinh sang loc tin dung than trong, diéu nay vé tinh lam han ché kha nang tlep canvon
clia khach vay thong thwong. Cac ngan hang tw nhan nhw TCB va MBB van gil virng
nang lwc canh tranh twong déi tot hon, véi mire 13i suat wu dai ky dau 1a 8,5%-9,5%,
mac du bién d6 I4i suat tha ndi tai cac td chire tin dung nay — hién dang dat dinh &
mic 15% — dang tiém &n rdi ro I&n vé "ca sbc 1ai suat" cho khach vay vén. Cac ngan
hang nwdc ngoai, cu thé 1a HSBC va Shinhan Bank, van 1a nhém cé mire 1ai suét cho
vay h&p d&n nhét khi chao murc 13i suét tir 5,5% - 8,1%, tuy nhién cac don vi nay lai
duy tri ty 1€ cho vay trén gia tri tai san dam bao twong ddi than trong (70-80%) cling
v&i cac yéu cau xét duyét diéu kién vay vén rat nghiém ngét.

Bang 3: Lai suat cho vay mua nha tai mét s6 ngan hang & Viét Nam
Hau hét cac ngan hang hién dang ap dung Iai suat cb dinh trong 12—24 thang dau & mac 9,5%—12,5%.

Ngan hang

NHTM nha nwéc (Big 4)

Lai suat wu dai
(%/nam)

Ky han wu dai
(thang)

Lai suat sau wu dai

Ky han t6i da
(GEW))

Ty Ié cho vay trén gia
tri tai san bao dam toi

da

Agribank 8%/8.5%/9.8% 6/12/18 Tha ndi 40 (Téi da 5 ty ddng)
BIDV 9.7%/10%/13.5% 6/12/18 Tha ndi 30 100%
Vietcombank 9.6%/9.6% 6/12 Tha ndi 30 100% (Toi dad%?]g
VietinBank 12.0% 24 ~11.1% 20-35 70% - 100%
NHTM tw nhan
Techcombank 5.99%-12.99% 24 ~15.0% 35 90%
PVcomBank 3.99% 3 12.0% 25 85%
MB Bank 6%/9.5% 12124 Tha ndi 35 80%
VIB 7.8%/11.4% 6/24 Tha ndi 30 85%
ACB 6.9%/12% 3/12 Tha ndi 15 100%
HDBank >7.8% 3/6 Tha ndi 50  (ti thibu 0,5 ty dbng)

0, A >
VPBank 6.9%-12.3% Thay dbi Thé ndi 35 R dad%?]g
Sacombank 7.49% - 12.0% Thay d6i Tha nbi 30 100%
LPBank 11.0%-15.0% 3 Tha ndi 35 100%
NHTM nwéc ngoai

o i
HSBC 5.5%/8.99% 6/60 Co ban +0.75% 25 70% (IOl dad%Zn ;’;
Shinhan Bank 7.95%/8%/8.1% 12/24/36 Tha ndi 30 70%
Woori Bank 7.2%18.7% 6/36 Tha ndi 30 80%

Dir ligu dén T3-2026
Nguén: HSC thu thép

Nham hé tr' ngudi mua nha trong bbi canh Iai suét cho vay mua nha neo & mtrc cao,
Vinhomes (VHM) da tung ra mét so giai phap tai trg von huéng toi viéc cai thién kha
nang chi trd va mé rong tép khach hang tiém nang ctia minh:

e Chuwong trinh "5 nam khéng lo l3i suat" giai doan dau (Thang 3/2026): VHM
da bao vé ngwdi mua nha mét cach hiéu qua trwdc nhivng bién dong cda lai suét
béng cach &p dung murc 13i sut vay mua nha cb dinh & mirc 3,3% / 5,3% / 7,8%
I&n lwot trong 18 / 24 / 36 thang dAu tién, dong thoi tran 18 suat tha ndi duoc gidi
han & mirc 9% cho hai ndm tiép theo. Didu quan trong 1a VHM sé chi tra toan bo
phan chi phi 13i vay vurot qua ngudng tran 9%, qua d6 chuyén giao mét phan rdi ro

i suat tr ngwdi mua nha sang cho cha dau tw.
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e Chwong trinh "5 nam khéng lo lai suat" mé rong (Thang 4/2026): Tiép nbi
chuo’ng trinh thang 3/2026, VHM da nang cao hon nira mirc dd hé tro tai chinh
bang cach ha mirc tran chi phi vay vén xuong 6% cho toan bo thdi gian 5 nam (60
thang). Day la mot géi nang cap dang ké so véi mirc trdn 9% trvde do (von hién
chi ap dung cho thoi gian gia han 2 nam cua cac goi ky han ngén hon. Bang viéc
cam két tai tro toan bo chi phi 1ai vay vuot ngudng 6%, giai phap dleu chinh nay
da téi wu hoéa co ché phong vé rui ro truéc bién dong cua |4i suét tha ndi, ddng thoi
gidam nhe ap lyc trd ng goc va 1ai cho khach hang trong mét chu ky dai hon.

« Giai phap chuyén déi "Vang sang Bat déng san" (Thang 5/2026): VHM da tung
ra chwong trinh cho phép khach hang quy di vang hién cé dé thyc hién thanh toan
mua BDS nha &. Dya trén cac théng tin ghi nhan & thoi diém hién tai, giai phap
nay dv kién sé di kém véi cam két mua lai sau 3 hodc 5 ndm, cho phép nguwdi mua
thu hoi gia tri twong dwong 1an lwot [a 106% hodc 110% lwong vang dinh gia ban
dau (tuy thudc vao cac diéu khoan va diéu kién sau cung). Chang téi dang che
cong ty cong b thong tin chi tiét hon vé chwong trinh nay.

HSC tin rang v&i viéc 13i suat vay mua nha tiép tuc neo & mirc cao, ngudn cau sé van
neo & mirc thap trong ndm nay. Yéu t6 nay cong hwéng véi ngudn cung gia tang tir
tién d6 phé duyét dw an dwoc néi 1dng nhw da thao luan & phan trén c6 thé budc cac
nha phat trién BDS phai gidm gia ban hoéc tung ra cac chwong trinh khuyén mai Ién
dé kich cau. Rui ro doanh sb ban nha thap hon du béo cla chung t6i ¢ thé dén tir
nhu cau thi trwdng yéu hon ky vong do tac dong clia mat béng |4i suat cao, dic biét
la trong bbi canh ty 1& h&p thu cla thj trwdng trong 24 thang qua chi yéu dwoc thic
day béi nhu ciu dau tw thay vi & thuc.

Chi phi VLXD va nhan cong tang vot

Bang 4: Gia nguyén vat liéu xay dwng chinh
Cat, da va nhya duong — cac vat liéu dau vao chl chét cho hoat dong san Iap mat bang
va phat trién ha tang khu cdng nghiép — la nhirng nhém chiu tadc ddng manh nhéat

o A tin So véi
Nguyén vat liéu Q1/2026 ciing ky

Xi méng (dong/kg) 1,937 9.0% 7.0% 2,028 7.2%
Thép (dong/kg) 15,724 4.7% 6.1% 16,033 2.2%
Cat xay dwng (ddng/m3) 806,606 68.2% 5.4% 876,512 13.4%
Pa xay dwng (déng /m?) 438,393 32.2% 9.4% 502,940 23.3%
Nhwa dwong (VND/kg) 16,219 6.2% 10.7% 19,264 31.7%
Gach xay (ddng/unit) 1,570 7.7% 7.7% 1,732 15.5%
Gach bp lat (ddng/m?) 573,310 1.8% 1.8% 591,791 4.9%

Nguén: Vién Kinh té Xay dung

Da tang cla chi phi xay dwng da manh hon ké tir Q1/2026, v&i chi gia cat, da va nhua
dudng tdng manh nhét. Cu thé, gia cat va gia da da tang vot lan lwot & mirc 68% so
v&i cung ky va 32% so v@i cung ky, trong khi gia nhya duwdng tang 6% so véi cung
ky. Gia ban cta ca ba loai VLXD trong thang 3/2026 nay déu tang cao hon nhiéu so
v&i thang trwde. Thuc té ndy cho thay ap lwc chi phi day tir gia dau diesel va chi phi
van tai leo thang — hé qua tt tinh hinh xung dot dia chinh tri tai Trung Béng — da bat
dau thdm thau va lan téa ré nét vao cau gia cla cac loai VLXD. Bdng thoi, chi phi
nhan céng ciing tdng manh trong bdi canh lan séng bung né xay dwng nha & va ha
tang tai Viét Nam dang dién ra, diéu nay cang lam thu hep ty suét lgi nhuan cla cong
ty. Gia thanh xay dung gia tang sé tiép tuc gay ap lwc Ién ty suét loi nhuan clia cac
nha phat trién BDS. Vui long xem théng tin chi tiét v& da tang cla chi phi xay dwng
trong bao cdo nganh BBS cua chung toi.

Doanh s6 ban nha va lgi nhuan — Nam 2026 ting trwdng manh
nh& cac thwong vu ban buén cua Vinhomes

HSC du bao cac nha phat trién BDS trong danh sach khuyén nghi sé dady manh hoat
doéng mé ban dy an trong cac giai doan t&i nhd hwéng lgi tle quy trinh phé duyét phap
ly thdng thoang hon va tam ly thj trwdng cai thién, mac du cac cong ty van con than
trong trong ngan han. Chung t6i dw bao tdng doanh sé ban nha ctia 6 nha phat trién
BDS trong danh sach khuyén nghj trong ndm 2026 sé tang trudng virng chac 22,7%,
dat 306 nghin ty déng. Tuy nhién, két qua nay cé sw phan héa Ién. Trong khi ching
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t6i ky vong Vinhomes sé& ghi nhan két qua vuot tréi nho cac thwong vu ban budn, cac
chl dau tw khac co the ghi nhan doanh so ban nha syt giam do ty 1& hap thu suy yeu
trong béi canh that chat tin dung.

Nhin xa hon cho nam 2027-2028, ching tdi du bao tdng doanh s ban nha sé tang
trwdng khiém tén & mirc 1,8% trong ndm 2027 1én 311 nghin ty déng trwdc khi gidm
15,5% trong ndm 2028 xudng con 263 nghin ty dong. Su thay déi nay dwoc thic day
b&i mdi trwéng phap ly cai thién, tao diéu kién gidi phong ngudn cung 16N tir cac nha
phat trién BDS khac. O chiéu ngwoc lai, ching t6i chwa nhan thay trién vong ré nét
vé kha nang duy tri quy dao téng trwdng clia Vinhomes trong giai doan tiép theo.

Nhin chung, ching t6i dw bao tdng doanh s ban nha sé ting truédng véi tbc 6 CAGR
1,8% trong giai doan 2025- 2028. Doanh sé ban nha tich cwc hon ky vong sé la dong
lwe thic ddy da tang trwdng loi nhuan cla cac chi dau tw. Theo do, téng loi nhuan
thuan toan nganh dv kién sé ting trwéng 1an lwot & mirc 51,5%, 11,9%, 24%, dat 70
nghin ty ddng, 79 nghin ty ddng va 97 nghin ty ddng trong giai doan 2026-2028.

e VHM - Buoc ky vong s& mé ban mét sé du an dai d6 thi trong nam 2026, bao gébm
Green Ha Long (quy mé hién tai dat 4.120 ha), Vinhomes Saigon Park Ho6c Mon
(880 ha), va Vinhomes Hai Van Bay (512,2 ha). BPang chu y, thdi diém mé ban cla
dw an Vinhomes Saigon Park Hoc Mén (880 ha) dwoc ky vong sé dién ra sém hon
S0 V@i cac dy bao trwdc day cta chung téi. HSC dy bao hoat dong ban budn sé
tiép tuc dwoc ddy manh trong giai doan dau trién khai cac siéu dw an nay, tir do
tao dong lwc tang trwdng tich cwe cho doanh s ban nha nam 2026 cta VHM, véi
murc tang trwdng 30,4%, dat 267 nghin ty déng. Trong khi d6, do hién chwa cé du
co s& dé du bao cac thwong vu ban buén ctia VHM trong giai doan 2027-2028,
chung téi dw bao doanh sé ban nha sé giam lan lwot 8% va 33,5% so véi cung ky,
Ian lwot trong ndm 2027 va 2028.

¢ KDH - Buéc vao giai doan mé ban véi 16 trinh rd rang, bat dau véi phan khu cao
tang tai dw an The Gladia (606 can) du kién s& dwgc mé ban trong Q3/2026. Dw
an Cat Lai véi quy mé 8,2 ha méi dwoc cong ty thau tém dy kién mé ban trong
nam 2028, nham vao phan khuc trung dén cao cap véi dong sdn phadm nha phé va
biét thw. Cac ké hoach mé ban tiép theo trong twong lai bao gédm phan khu thap
tang cta dy an 11A (Solina) va Khu céng nghiép L& Minh Xuan trong nam 2027.
Trong dai han, dy an trong diém Tan Tao c6 ké hoach m& ban vao ndm 2028 —
day sé la dong lwc ting trwdng quan trong cho gia cb phiéu khi tién dd dén bu dat
c6 tién trién tich cwc. Thong tin chi tiét vé cac dw bao lgi nhuan dwoc trinh bay
trong Bang 5.

¢ NLG — D&t muc tiéu ddy manh doanh sé ban nha lén 23,5 nghin ty ddng trong ndm
2026, dwa trén ké hoach mé& ban cac dw an Izumi, Waterpoint, Sol Garden, va CC5
Mizuki Park. NLG tiép tuc 1a don vi hwéng lgi tlr viéc ndi Idng quy trinh phé duyét
phap ly khi céng ty gan day da nhan duwoc gidy phép mé ban cho nhiéu dv an tai
TP.HCM, Bdng Nai, Long An, Can Tho va Hai Phong. Yéu té6 nay cong hwéng voi
viéc nang cao nang lwc ddi ngl ban hang noi bd, ciing chién lwoc dinh gia tap trung
vao phan khuc trung cép, sé Ia bé d& vivng chac dam bao cho ty 1é hap thu cac san
pham ctia cong ty. Mac du dwa ra dy bao than trong hon so véi KHKD ciia BLD —
do cé quan diém than trong hon vé& nhu ciu cla thj trwéng trong bdi canh thanh
khoan that chat va 1ai suat neo & mlrc cao — ching t6i van duw bao doanh sb ban
nha sé tang trwéng an twong, 1an lwot dat 46,5% va 14,5% trong nam 2027 va
2028.

e DXG - Dy an The Privé dwoc ky vong sé tiép tuc la dong lwc tang trwdng chinh
cho doanh sé ban nha trong giai doan 2026-2028. Ngoai dw an The Privé, danh
muc dw an dang trong giai doan trién khai cia DXG bao gdébm nhiéu du an tai
TP.HCM (trwéc day thudc Binh Dwong), véi Gem Sky World dy kién mé ban vao
nam 2027, ké dén la Opal City View va DXH Park View vao nam 2028. Khi ca hai
dw an nhan dwoc phé duyét phap ly (dién hinh 1a Opal City View da dwoc phé duyét
quy hoach chi tiét 1/500), 16 trinh m& ban ngay cang dinh hinh rd nét, tao nén tang
virng chac cho quy dao ting trwdng trong trung han. HSC dw bao doanh sb ban
nha hang nam sé dat khoang 7.000 - 13.000 ty ddng trong giai doan 2026-2028,
dwoc hd tro béi cac dot mé ban lién tiép va danh muc dw an méi dang dwoc mé
rong.
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e NVL - Chung t6i ky vong cong ty s&€ m& ban tr¢ lai dw an Aqua City trong nira cudi
nam 2026 khi quy trinh phé duyét phap ly c6 tién trién trong thoi glan gan day. Tuy
nhién, do nguon cung tai khu vire nay con rat Ion va da hoi phuc cta nhu cau van
con mé nhat, HSC van gi quan diém than trong ddi vai trién vong doanh sb ban
nha cGia NVL. M&c du vay, viéc mé ban tré lai dw an Aqua City sé la cot méc quan
trong can theo dai, vi hoat dong nay danh dadu mét bwéc tién Ion trong tién trinh
hdi phuc clia cdng ty sau cudc khiing hoang trai phiéu — sw ¢cb truéc d6 da dan dén
tinh trang céng thang thanh khoan nghiém trong va day céng ty vao vi thé mét kha
nang thanh toan. Nguwoc lai, 16 trinh phat trién cac dw an BDS nghi dwdng nhw
NovaWorld H& Tram va NovaWorld Phan Thiét da bij IUi lai sang nam 2028 va xa
hon niva khi BLD wu tién hoan thién phap ly va chd nhu cau cla thi trwéng so cap
tai TP.HCM phuc hdi manh hon.

e PDR - Tap trung vao cac dy an BT dé tich Iy quy d4t cé vi tri dac dia tai TP.HCM.
Cac cot mbc quan trong sép téi bao gdm viéc trién khai dw an bénh vién ung buwéu
quy md 1.000 givdng bénh va ké hoach phat trién dw an 239 Cach Mang Thang 8
tai Quan 3 trong giai doan 2026-2030 (wdc tinh gém 300 can hd cao tang). PDR
¢6 dinh huwéng déy manh cac thwong vu ban budn déi v&i dw an Thuan An 2 va
Serenity Phwéc Hai nhadm ddy manh dong tién, qua d6 hé tr nhu cau tai trg von
cho cac dy an BT bén canh ngudn vbn vay ngan hang. Céng ty dw kién ghi nhan
doanh sé ban nha ti» dw an nha & thudc phan khuc cao cap tai Quan 3 nay ti nam
2028 va ghi nhan doanh thu vao nam 2030.

e TCH - B4t chap mat bang lai suét cao va ting trwdng tin dung kém dwoc dy bao
sé dé nang lén doanh sé ban nha trong NDTC 2026-2027 (nam tai chinh két thuc
vao thang 3), dw kién dat 10.100 ty ddng, gidm 19,3% so véi cuing ky, HSC dy bao
doanh sb ban nha ctia cong ty sé& phuc hdi manh trong NDTC 2027-2028 I&én mirc
12,9 nghin ty déng (tdng trudng 27%). Ba hdi phuc nay dwoc hd tror béi nang lwc
trién khai dw an virng chac, uy tin cao tai dia phwong, cung chinh sach dwa ra gia
ban binh quan hop ly va vi tri chién lwoc clia cac dw an trong diém, tiéu biéu la dv
an New City Il va Green River. Dong lwc nay sé tao tién dé cho giai doan ban giao
cao diém trong NDTC 2028-2029. Qua dd, cong ty gilr vivng nén tang virng chac
cho chu ky tang truwdng lién tuc, déi dao nhe hai dy an L6 1.14 va T6 Hiéu — ca hai
déu dwoc ky vong sé hoan tat tha tuc phap ly vao cudi ndm nay.

Bang 3: Doanh sé ban hang thuc té va dw bao, cac cong ty phat trién BDS trong danh sach khuyén nghi cia HSC
Doanh sé ban hang (ty

asna 2022 2023 2024 2025 2026F 2027F 2028F
BDS nha &

VHM 128,200 87,000 103,900 205,300 267,795 246,294 163,832
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 cong 189,590 97,483 116,166 248,986 305,618 311,190 262,810
Tang trwéng

VHM 62.5% -32.1% 19.4% 97.6% 30.4% -8.0% -33.5%
KDH 488.0% 48.5% -83.0% 791.5% -6.5% 77.2% 115.0%
NLG 69.7% -60.4% 30.9% 127.7% 8.7% 46.5% 14.5%
DXG -83.0% -94.6% -100.0% 100.0% -47.5% 27.9% 45.3%
NVL -36.7% -98.9% -44.7% -100.0% 100.0% 460.0% 114.3%
PDR 0.0% 0.0% 100.0% 8.6% -62.5% 109.6% 1656.7%
TCH 100.0% 120.0% 120.0% 129.5% -20.0% 26.8% -68.4%
Téng céng 15.7% -48.6% 19.2% 114.3% 22.7% 1.8% -15.5%

Ngudn: HSC wéc tinh
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Bang 4: Loi nhuan thuan thwe té va dw bao, cac cong ty phat trién BPS trong danh sach khuyén nghi ctia HSC

(ty dong) 2022 2023 2024 2025 2026F 2027F 2028F
BDS nha &
VHM 28,831 33,371 31,801 41,895 62,276 66,159 79,072
KDH 1,102 716 810 1,053 1,271 1,694 3,764
NLG 556 484 518 701 747 965 2,128
DXG 215 176 253 229 237 1,777 2,640
NVL 2,162 606 -6,455 1,744 2,185 3,121 5,676
PDR 1,137 684 155 515 256 1,066 58
TCH 246 744 855 194 3,220 3,728 4,035
Téng 34,249 36,781 27,937 46,331 70,192 78,510 97,372
Téng - trir VHM 5,418 3,410 -3,864 4,436 7,916 12,351 18,301
Tang trwdng
VHM -25.7% 15.7% -4.7% 31.7% 48.6% 6.2% 19.5%
KDH -8.3% -35.0% 13.1% 30.0% 20.7% 33.3% 122.2%
NLG -48.1% -12.9% 7.0% 35.3% 6.6% 29.2% 120.5%
DXG -81.4% -18.1% 43.8% -9.5% 3.5% 649.8% 48.6%
NVL -32.9% -72.0% -1165.2% N/m 25.3% 42.8% 81.9%
PDR -39.0% -39.8% -77.3% 232.3% -50.3% 316.4% -94.6%
TCH -38.6% 202.4% 14.9% -77.3% 1559.8% 15.8% 8.2%
T6ng -28.3% 7.4% -24.0% 65.8% 51.5% 11.9% 24.0%
T5ng — trr VHM -27.9% -371% -213.3% N/m 78.4% 56.0% 48.2%

Ngudn: HSC wéc tinh

Dw bao lgi nhuan

HSC dw b&o loi nhuan clia cac cong ty phat trién BDS nha & trong danh sach khuyén
nghj sé tang trwdng tich ciwc trong giai doan 2026—2028, nhd ndi 1dng quy trinh phé
duyét phap ly, ttr 6 ddy nhanh tién d& mé ban duw an. Téng lgi nhuan thuan dw kién
tang tir 46,3 nghin ty déng trong 2025 Ién 70,2 nghin ty ddng trong ndm 2026 (tang
trwéng 51,5%), 78,5 nghin ty ddng trong ndm 2027 (t&ng trwdng 11,9%) va 97,4 nghin
ty ddng trong ndm 2028 (t&ng trudng 24%). Néu loai trir VHM, tbc dd tang trudng loi
nhuan cla cac cdng ty con lai van rat vizng chéc, dat Ian lwot 78,4% trong nam 2026,
56% trong nam 2027 va 48,2% trong ndm 2028. Diéu nay cho thdy da phuc héi dién
ra trén dién rong chi khdng chi phu thudc vao cong ty dan dau thi trwong.

VHM tiép tuc 13 cong ty déng gép I&n nhét vao loi nhuan cta toan nganh, 1an lwot
chiém khoang 89%, 84% va 81% tdng loi nhuan trong giai doan 2026-2028 ctia nhém
cong ty trong danh sach khuyén nghi. Chang t6i ky vong cac thwong vu ban budn tai
céc siéu dy an sé 1a dong lwc cbt 16i thiuc day da tang trwdng loi nhuan cho cong ty.
Tuy nhién, téc do ting trwdng loi nhuan cla cac nha phat trién BDS khac dwoc ky
vong sé vuwot trdéi hon VHM khi toan nganh buwéc ra khéi giai doan suy thoai kéo dai.

Trong sb cac cong ty nay, TCH va DXG duwoc dw bao sé ghi nhan lgi nhuan phuc hdi
manh nhat. Lgi nhuan ctia TCH duoc ky vong sé tang trwdng manh trong nam 2026
khi cac dw an trong diém (Hoang Huy New City va Hoang Huy Green River) buwéc vao
giai doan ghi nhan doanh thu. Sy phuc hdi ctia NVL phan anh tién trinh binh thwong
héa dan trong hoat déng phat trién dw an va ban hang sau cudc khing hoang trai
phiéu va ap Iwc thanh khoan giai doan 2022-2024. DXG duwgc duw bao sé co budc
nhay vot vé& loi nhuan trong ndm 2027 khi dw 4n nha & cét 16i (The Privé tai TP.HCM)
bat dau ban giao. Trong khi d6, KDH va NLG sé& ghi nhan diém roi lgi nhuan manh mé
nhéat vao nam 2028 nhé doanh sb ban nha cao trong nam 2025/2026.

Chung t6i lwu y rAng da tang truwdng loi nhuan trong giai doan 2026—2028 phan I6n
dén tir cac dy an da dwoc mé ban trong giai doan 2024-2026, xét theo chu ky phat
trién thong thwéorng tr 12—18 thang dbéi véi cac du an thdp tang va 18-24 thang ddi
v&i cac dy an cao tAng. Do d6, tac dong tir sw suy yéu ctia nhu ciu do mét bang lai
suat cao va diéu kién tin dung that ch&t nhiéu kha nang sé chi co tac dong rd nét tiy
cudi nam 2028 tré di. HSC nhan thay rii ro lgi nhuan va dinh gia thp hon ky vong
xay ra néu néu tinh trang that ch&t thanh khoan cia nganh ngan hang kéo dai hon dw
kién va cac diéu kién tai tro vén khong dwoc cai thién trong ndm 2026.

www.hsc.com.vn Trang 8

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 21/6/2026

Dinh gia va khuyén nghij

Céc nha phat trién BDS trong danh sach khuyén nghi hién dang giao dich & murc chiét
kh&u binh quan 43% so v&i wéc tinh RNAV, 16n hon nhiéu so véi binh quan 3 ndm &
mic 35,9%. Mrc chiét khAu ngay cang sau nay phan anh sy nhay cdm rd nét cla thi
trwdng trwdc cac rao can vé thanh khoan va mat bang 1ai suét dang gia tang.

Trong danh sach khuyén nghi, HSC wa thich cb phiéu NLG va xem day la y twéng
dau tw dai han nho c6 nén tang co ban virng chac, bang CDKT lanh manh va danh
muc dw an hwéng téi nhu cau ¢ thye. Vi thé nay giip NLG phong vé hiéu qua trudc
céac yéu tb bat lgi cla thi truong, dwoc minh chirng bGi doanh so ban nha virng chéc
& murc 2 nghin ty ddng trong Q1/2026 bat chap méi trwéng tin dung day thach thirc.
Hon niva, ching t6i ky vong cong ty sé tiép tuc hwéng lgi tr nhirng nd Iyc ctia Chinh
pht nham day nhanh quy trinh phé duyét phap ly.

Trong ngén han, ching téi cling danh gia PDR va TCH la nhitng y twéng dau tw hap
dan nho cé chién lwoc tai dinh vi quyét liét va tiém nang mé rong manh quy dat
sach. PDR dang bién nang Iwc hoan thién phap ly thanh mét lgi thé canh tranh cét 16i
bang cach chi dong tham gia vao cac dw an theo hinh thirc BT quy md I16n tai
TP.HCM, tiéu biéu la viéc xuc tién trién khai dw an ha tng y té trong diém (dac biét 1a
viéc tham gia vao dw an bénh vién ung buéu quy mé 1.000 giwdng bénh). Ddng thoi,
TCH dang cling ¢ vi*ng chac vi thé dan dat tai thj trwéng Hai Phong. Chung toi ky
vong cong ty sé bwéc vao giai doan téng trwdng loi nhuan dot bién nhe ban giao cac
dv an trong diém nhuw Green River va New City Il, két hop voi dong luc tang trudng
dai han tlr dw an L6 1.14/CTHH-01 (quy m6 3,25 ha) tai khu vwc Bac Séng Cam vira
trang thau trong thoi gian gan day.

Bang 7: Dinh gia cac cong ty phat trién BDS
Cac doanh nghiép phat trién bét dong san nha & trong danh sach khuyén nghi ctia HSC hién dang giao dich v&i mirc chiét khau
trung binh 43%, cao hon dang ké so v&i mirc chiét khau binh quan 35,9% trong ba nam gua.
Chiét khau

Chiét khau

Thj gia Gia muc Tiérvn nén_g RNAV{cp cua thi gia binh quan P/IE Sru’cyt P/E Eru’c_rt

(déng) ;tleu tang %la dw Bhong so V&i 3 nam déi dw phong 1 dw phong 3

(dong) (%) (dong) véi RNAV nam nam

VHM Hold 156,000 163,400 4.7% 163,393 -4.5% -44.2% 12.9 7.4
KDH Buy 22,550 32,300 43.2% 46,175 -51.2% -35.1% 241 39.5
NLG Buy 26,400 39,700 50.4% 56,640 -53.4% -34.0% 18.9 25.0
DXG Buy 13,050 16,667 27.7% 31,700 -58.8% -44.9% 67.9 90.2
NVL Add 15,100 18,000 19.2% 30,688 -50.8% -29.1% 17.8 289.4
PDR Add 16,050 19,200 19.6% 27,452 -41.5% -27.8% 48.5 75.0
TCH Add 15,050 20,000 32.9% 25,401 -40.8% N/a 10.0 N/a
Avg. 28.3% -43.0% -35.9% 28.6 87.8

(*) TCH tinh tir bao cao khuyén nghi lan dau ngay 4/3/2026
Nguén: HSC wdéc tinh
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Béo cao nganh - Bat dong san Ngay 21/6/2026

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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