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Trién vong nam 2025: Mo kim day bé

= Trién vong clia nganh BDS dan dung dang cai thién nhe sb lwong giao dich ting

Hé Thi Kiéu Trang, CFA (dan dé,u la thi trwdng Ha Nbi), ‘giL'Jp’hc“) tro cho doanh s6 ban nha cla cac cong ty
Giam déc, Nganh Bat Bong San phat trien BDS. HSC ky vong hau hét cac cong ty phat trien BDS trong danh sach
trang.htk@hsc.com.vn khuyén nghj s€ cé murc tang tredng loi nhuan thuan manh mé trong nam 2025,
+84 28 3823 3299 Ext. 129 ngoai trir NVL (dw kién 16) va VHM (lgi nhuan di ngang).

= Tuy nhién, dinh gia van chwa hap dan vi hau hét cac cong ty phat trién BDS dang
giao dich v&i mure chiet khau so voi RNAV gan véi mire binh quan 3 nam va doi
mat v&i nhirng thach thirc do khung phap ly that chat.

* Theo do6, HSC cho rang gia cta nhirng cd phiéu nay sé di theo xu huwéng chung
cha thj trwéng hon la cé dién bién vuwort troi. Chung t6i wa thich NLG, KDH va PDR
vi trién vong doanh sb ban nha virng chéc, tinh hinh tai chinh lanh manh va quan
tri doanh nghiép trén murc binh quan.

Thi trwdng Ha Noi dan dat phuc hoi, tiep theo 1a TP.HCM

Thi trwéng Ha N6i da ghi nhan sy tdng trwdng rat manh vé ca nguén cung va sb lvong
giao dich trong 9 thang dau nam 2024, nhe nhu cau dau tw gia tang trong bdi canh Iai suét
thap va tam ly thj trwong dwoc cai thién. ‘Gia ban binh quan & ca thi truo’ng so cap va the
cap dé&u tdng manh, ho tro cho doanh s6 ban nha clia cac cong ty phat trién BDS & mién
Béc. Trong khi do, nguon cung & mién Nam van yéu mac du cac giao dich & thi truéng
the cAp da cho thay d&u hiéu cai thién rd rang. HSC nhan thdy da cé nhivng d4u hiéu ban
d4u cho thdy cac co quan chirc ndng dang day nhanh quy trinh phé duyét & khu vuc phia
Nam, tiv d6 giup dwa thém ngudn cung vao thi trwdng va hé tro' cho doanh sé ban nha cta
cac cong ty phat trién BDS & mién Nam trong ndm 2025.

Bét chap nhirng xu hwéng tich cuce trén, cac cong ty phat trién BDS van phai déi mat voi
nhiéu thach thirc bao gém chi phi dt dai cao hon theo Luat Dat dai méi, kha nang tiép
can ngudn vén (thdng qua vay ngan hang, TPDN va no quéc té) bi han ché va canh tranh
ngay cang gay gat trong viéc mua lai quy dat.

Trién vong loi nhuan khong déng nhat nhwng c6 xu hwéng
phuc hoi

Ngoai trir VHM va NVL, HSC dw béo tat ca cac cong ty phat trién BDS khac trong danh
sach khuyén nghi — KDH, NLG, PDR va DXG — déu ghi nhan loi nhuan phuc hdi trong ndm
2025, 1an lwot 41%, 7%, 23% va 85%, nhe doanh sb ban nha dwoc cai thién trong ndm
2024 va dau nam 2025. Chung t6i dw bao VHM, don vi cé mirc ddng gép Ién nhét, sé co
loi nhuan di ngang do lgi ich gidm sut tai cac dy an theo dién hop déng hop tac dau tw
véi Vingroup bao gdm Vinhomes Global Gate, Vinhomes Metri, Vinhomes Wonder Park.
Trong khi d6, ching t6i tiép tuc dw bao NVL sé 16 trong ndm 2025.

Dinh gia va khuyén nghi

Dinh gia van chwa di hap dan, v&i hiu hét cac cong ty phat trién BDS giao dich dang giao
dich v&i chiét khdu so véi RNAV gan mc binh quan 3 ndm, cdng véi nhivng thach thirc
da dé& cap & trén. Theo d6, HSC cho réng gia clia nhitng c¢b phiéu nay sé di theo xu huwéng
chung cia thi trwdng hon 1a c6 dién bién vwot troi. Lwa chon hang dau cla chung t6i cho
I'nh ve nay bao gdm NLG, KDH va PDR do trién vong doanh sé ban nha manh mé, tinh
hinh tai chinh vitng chéc va quan tri doanh nghiép trén murc binh quan.

Ban géc bang tiéng Anh cta béo céo nay duoc phat hanh vao ngay 27/11.

Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)

M&i Cii M&i Th.ddi (%) ting/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

DXG 17,200 Nam gitr s 17,200 - 0 102 55.3 1.18 1.15 s s
KDH 33,200 Mua vao - 42,000 - 26.5 44.9 32.2 1.94 1.85 0 1.51
NLG 38,500 Tang ty trong - 46,700 - 21.3 27.8 26.0 1.52 1.47 1.30 1.30
NVL 11,100 Giam ty trong - 8,900 - (19.8) N/a N/a 0.69 0.73 - -
PDR 21,300 Téng ty trong - 25,200 - 18.3 30.4 29.2 1.63 1.55 0 0
VHM 42,400 Nam gitr - 44,600 - 5.19 6.06 5.72 0.87 0.76 0 0

Gia ¢ phiéu tai ngay 26/11/2024.
Nguébn: Céng ty, FactSet, HSC

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi 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 02/12/2024

Cac cong ty phat trién BDS dan dung héi phuc tét

Mac du thj trwdng BDS van chiu anh hwéng kéo dai clia cudc khiing hoang tin dung,
HSC dw bao lgi nhuan va sy &n dinh tai chinh ctia hu hét cac cong ty phat trién
BDS sé cai thién trong Q4/2024 va nam 2025, ngoai trlr NVL va VHM. Tuy nhién, v&i
mtrc dinh gia twong déi cao cla nganh, chdng tdi cho rang gia cd phiéu clia cac cong
ty BDS sé di theo xu huéng chung cla thi triérng hon 1a ¢6 dién bién vwot trdi. Trong
trung va dai han, cac cong ty phat trién BDS co the sé phai d6i méat véi nhirng thach
thirc dang ké, bao gdm kha nang tiép can nguén vén bi han ché va chi phi dat dai
tang cao. Trong sb cac cong ty trong nganh, ching t6i wa thich KDH, NLG va PDR
do céac yéu tb co ban virng chac, doanh sb ban nha dw bao kha quan va tiéu chuan
quan tri doanh nghiép trén mdrc binh quan.

Thi trwéng Ha N&i néng I1én trong 9 thang dau nam 2024:

Thi trwéng so cap tai Ha Noi don nhan 8.227 can ho trong Q3/2024 (tang 174,2%
so v&i cung ky nhung gidm 3,2% so véi quy trwdc). Trong 9 thang dau nam 2024,
tbng ngudn cung dat 19.068 can hd, danh ddu mdc ting cla giai doan 9 thang cao
nhét trong 5 ndm qua. Nguén cung dén tir cac dw an & Nam Tl Liém (Lumi Ha Noi
Giai doan 2&3, VHSC Victoria), Gia Lam (The Metropolitan — Beverly) va Van Giang-
Hung Yén (Lumlere Springbay), Bong Anh (Vinhomes Global Gate).Chung toi lwu y
rang cac dot mé ban nay chi yéu dén tir cac dy an Ién ma Vinhomes la cha dau tw
chinh, sau d6 ban si cho cac chi dau tw thir cAp. Diéu nay tiép tuc khang dinh loi thé
vé phéap ly ciia VHM. Sé can hd dwoc ban ra trong Q3/2024 vuot mébc 8.000 can (gidm
21,2% so v@i quy trwdc nhwng tang manh 166,5% so v&i cung Ky).

Tai thi trudng so clp, gia ban binh quan cla can ho & Ha Noi dat 2.565 USD/m2
(chwa bao gdm thué GTGT va phi béo tri), chi thp hon 3% so véi gia ban binh quan
& thoi diém hién tai cia TP.HCM. HSC nhan thdy rang su ap dao cGa san pham can
ho cao cap trén thj triérng (chiém dén 75% ngudn cung can hd méi) lam gia ban binh
quan tang. Cac dot mé ban nay thu hut cac nha dau co tham gia dé kiém loi nhuan,
tan dung ngudn vén tir moi trwong 4i sut thap. Trong khi d6, nhu cau mua & thuc
ddi v&i can ho thude phan khuc trung clp van khong gidm, nhung can hod thudc phan
khic nay chi bang 25% téng so can ho m& ban. Sy chénh léch gitra ngudn cung va
nhu cau hién tai lam day I&n méi lo ngai vé sw dn dinh va phat trién lanh manh cda thi
trvong trong dai han, nhat 1a néu thi trwong ngay cang bi thic day béi nhu cau dau
co. Tuy nhién, chung t6i tin rang diéu nay cé thé giup VHM huong loi trong ngén han
théng qua viéc gia tdng nhu cau dbi véi ca cac giao dich ban si va ban & BDS cua
Cong ty.

Tai thj trwong thir cap, gia ban binh quan tiép tuc xu huéng tang ctia quy trwéc do,
dat 1.844 USD/m2 (tang 5% so v@&i quy trwdc va 26% so voi cung ky). Gia ban binh
quan tai thj trwdng thi cap tai Ha N&i gan bang mic gia tai TP.HCM. Tai thi trwong
so cap, HSC cho rang gia ban binh quan sé tiép tuc ting trong hai quy tiép theo do
cac cong ty phat trién BDS dang c6 xu hwéng tang gia mé ban cho cac giai doan tiép
theo clia dw an da dwoc trién khai, nhung gia ban tai thi trwong thir cip sé bat dau
4n dinh khi thanh khoan thj trwéng bat dau gidm tlr nam 2025 khi cac cén ho nay dwoc
ban giao va mét sb nha dau tw chébt 1oi.

Trong th&i gian téi, ngudn cung trong Q4/2024 & Ha Noi wéc tinh khodng 10.000 can,
nang téng sb cin ho trong ca nam 2024 1&n khoang 30.000 c&n, mlc cao nhét trong
5 nam qua va cao hon dy b&o ban dau clia chung t6i & mic khoang 20.000 c&n ciing
nhw cao hon dy bao cta cac don vi khac nhv CBRE.

DPang lwu y, HSC nhan thay nhiéu chi dau tw da day nhanh tién d mé ban dy an dé
hwédng (hng tam ly tich cwc cla thj treong. Sau khi ban hét cén ho tai mot sé dy an
trong quy nay, nhiéu cha dau tw bat dau cho khach hang dat gt ché tai cac 16 chung
cw tlep theo, trong khi cac cht dau tw khac tranh thi mé ban trong nam 2024, thay vi
chd dén nadm 2025. Diéu nay co thé 1&p lai tinh trang dw thira nguén cung trong ngén
han tai mot s6 khu ve nhat dinh.
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Biéu db 1: Téng nguédn cung va s6 can ho da ban, Ha Noi Biéu d6 2: Tong ngudn cung va s6 can hé cao tang da ban,
9 thang dau n&m 2024 ghi nhan ngudn cung sb can ho cao ky TP HCM )
luc trong 5 nam qua S6 can ban trong Q3 chui yéu tir cac dy an mé ban trwéc dé
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Biéu db6 3: Téng ngudn cung va sb cin hod cao ting da ban,  Biéu dd 4: Tdng ngudn cung va s6 cin hd cao tang da ban

Ha NGi, giai doan 2024-2026 ) TP HCM giai doan 2024-2026 o
Nam 2024 nguén cung dat khoan 30.000 can, mirc cao nhat Ném 2024 ngudn cung dat khodn 5.000 can, van tiép tuc bi han
trong 5 nam tré lai day ché
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Biéu d6 5: Gia can hé chung cw trén thj triwdng so cap tai Biéu d6 6: Gia can ho chung cw trén thj trwong thir cap tai
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Tai TP.HCM, thi trweérng thir cap tré nén séi dong hon do tinh
trang thiéu nguon cung van tiep dien

Trong khi do, nguon cung can ho trén thi truong so cép tai TP.TP HCM trong Q3/2024
th4p hon nhiéu so v&i Ha Noi, véi con sb khdng dang ké [a 127 can duoc mé& ban

trong quy, gidm 96,5% so v&i cung ky va 89,2% so véi quy trudc. Tong so_can hé
dwoc ban ra trong quy dat 1.953 can (tang 71,9% so v&i quy trwdc nhwng van giam
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31,8% so v&i cung ky), ngudn cung chii yéu dén tir cac dw an mé ban truéc dé. Ngudn
cung han ché chd yéu do con nhiéu quy dinh phap ly nghiém ngat, nén sé lvong dw
an dwoc phé duyét rat it. Diéu nay cling lam cho gia ban binh quan tiép tuc tang lén
66 triéu déng/m2 (t&ng 4% so v&i quy trudc va 8% so véi cung ky).

S6 lwong giao dich trén thi treong thir cap tai TP.TP HCM tang la do khan hiém ngudn
cung so cap. Gia ban binh quan dwoc ghi nhan & mirc 48 triéu dong/m2 (tang 3% so
v&i quy tredc va 5% so véi cung ky).

Cho ndm 2025, HSC du bao ngudn cung tai TP.TP HCM s& phuc hdi nhe c6 mot sé
du an dy kién dwoc mé ban. Ba phuc hdi nay kha nang cao dwoc hé trg tiv nhirng
d4u hiéu ban dau cta viéc néi 16ng cac quy dinh tai TP.HCM, ciing nhw nd luc clia
Chinh phi trong viéc giai quyét cac van dé phap ly cia cac dy an trong diém tai cac
thanh phd 16n, giup dwa thém ngudn cung tré lai thi trwong.

Trong khi d6, do nhu cau tai TP.TP HCM van & mc cao trong bbi canh khan hiém
nguon cung trong nhiéu nam, giao dich trén thi truo’ng th& cap dang phuc hdi. HSC
nhan thay giao dich thi» cap tai mot sb6 du an tot & Quan 2 va Quan 7 tdng manh 20-
40% so v&i cung ky, trong dé sé lwong giao dich trong Q3/2024 dwoc ghi nhan tang
manh nhét.

Tiém nang chuyén bién trong béi canh thj trwérng BDS tai
TP.HCM

Mac du con qua sém dé dwa ra két luan chac chdn nhwng HSC bat diu nhan thay
mot s6 tién trién cho thdy chinh quyén thanh phd s&n sang hon trong viéc phé duyét
cac dy an BDS. Trong nhiéu nam qua, thi treong BDS tai day da pha| dbi mat véi moi
trwong phap ly chat ché nén sb lwong dy an dwoc phe duyét giam dang ké. Tong
ngudn cung nha & tai TP.TP HCM d3 gidm lién tuc ké& t&r ndm 2017, thap hon nhiéu

so vOi Ha Nai.
Biéu do6 7: S6 dw an va san phdm dwoc phé duyét trén ca Biéu do 8: Téng ngudn cung va sé giao dich tai TP.HCM
nwéc
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Tuy nhién, v&i thé hé Ianh dao ma&i va viéc thye thi mot sé bo luat quan trong tao nén
tang virng chac cho cong tac phé duyét trong nganh BDS, chung t6i c6 quan diém tich
cwe vé su thay ddi thai do ctia chinh quyén tai cac thanh phé Ién nhw TP.TP HCM va
ky vong quy trinh phé duyét sé dwoc cai thién.

Nhitng hoat dong gan day tai TP.TP HCM cho thay d4u hiéu thay ddi trong chinh sach
hé tro ctia Chinh phd doi vai linh viec BDS:

1. DAy manh cong tac cap ‘sé dé’ cho nhiéu dw an tai TP.HCM: Vao cudi
thang 9/2024, UBND TP.TP HCM cong b ké hoach day manh cong tac cap
giay chirng nhan quyén s& hiru nha dbi véi cac dw an nha & thwong mai trén
dia ban. K& hoach dwoc chia thanh 3 giai doan. Trong giai doan dau, doi
chuyén trach sé dwoc thanh l1ap, tap trung ra soat, thu thap di liéu, va cong
b danh sach cac dw an nha & thwong mai tinh dén thoi diém cudi thang
10/2024. Giai doan 2 sé tap trung vao viéc nhan dién nhirng khé khan dang
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can tré viéc cép gidy chirng nhan cho dy an da ban giao cling nhw dé xuét
gidi phap phu hop véi cac cap thdm quyén khac nhau, véi thdi gian hoan
thanh vao gitra thang 11/2024. Trong giai doan cudi, thanh ph sé trién khai
céc giai phap nay dé thao g& kho khan va tién hanh cap gidy chirng nhan cho
ngwoi mua nha. Quy trinh nay sé duoc trién khai trong giai doan tir thang 11
dén thang 12/2024. Bén cudi ndm, thanh phd sé ra soat lai qua trinh trién
khai va Iap k& hoach cho ndm 2025.

2. Dw an Gem Sky World cua DXG: Gan day, DXG da nhan dwoc gidy phép
xay dwng cho dy an Gem Riverside (dwoc dbi tén thanh DAt Xanh Home
Riverside) sau mét thoi gian dai tri bi tri hoan. Dw an toa lac tai quén 2 (nay
la thanh phé Thua Blre) va cd 12 block can hé. Bwoc trién khai nam 2018, du
an da bi dinh tré do vwéng méc trong qua trinh phé duyét nhwng hién tai dw
an c6 thé tiép tuc trién khai sau nhiéu ndm tri hoan.

3. Phé duyét dw an Khu dé thi du lich lan bién Can Gio: Vao dau thang
10/2024, UBND TP.TP HCM da phé duyét ban quy hoach chi tiét cho dw an
Khu d6 thi du lich 14n bién Can Gid, cé dién tich 2.870 ha. Dw an nay do mot
céng ty con ctia Vinhomes dau tw. Dy an bao gébm bén phan khu cé muc dich
st dung hén hop nhw khu dan cw sinh thai, khu dich vu du lich, CSHT céng
nghé cao va trung tdm thwong mai, véi dan sé dw kién la 228.560 ngudi. Mdc
du bat dau tir ndm 2007 nhwng dw an da phai ngirng trién khai trong thi gian
dai do nhiéu van dé lién quan dén phap ly.

4. Céac nha phat trién BPS c6 tam ly lac quan hon: Méc du van con qua sém
dé dy doan két qua cudi cing nhung cac cong ty phat trién BDS va mai gidi
BDS & mién Nam dang té ra lac quan hon, dy bao quy trinh phé duyét dy an
sé dién ra sudn sé hon va nguén cung nha & tai TP.TP HCM sé duoc cai
thién bat dau ttr nam 2025.

Khi méi trwérng phap ly tré nén thoai mai hon, cac nha phat trién BDS tap trung hoat
dong tai thi trwdng mién Nam dy kién sé hwéng loi. Trong cac cong ty trong danh
sach khuyén nghi, KDH (v&i 100% quy dat tai TP.HCM) s& huéng loi nhiéu nhét trong
khi NLG va PDR ciing dang c6 vi thé tét d& hwdng loi tir sy thay ddi nay, vi HSC tin
rang da ting trwdng sé lan réng sang cac tinh 1an can nhw Binh Duwong, Long An va
DPdng Nai. Lwu y, phan Ién quy dat cia NLG hién nam & Long An va Béng Nai (téng
quy dat dang dwoc phat trién: 430ha) trong khi PDR ciing c6 ké hoach tap trung vao
thi trwrng Binh Dwong trong twong lai gan.

Trong khi d6, DXG c¢6 dw an Ién tai Ddng Nai (Gem Sky World, 92 ha) nhwng dy an
nay da va dang phai dbi mat véi nhiéu tranh chap nghiém trong véi khach mua nha
do sai pham trong khau mé ban. Ngoai ra, dy an P4t Xanh Home Riverside tai Quan
2 dang trong qua trinh tra coc cho nhirng khach da dat mua trong giai doan dau va dy
kién s& m& ban lai vao ndm 2025. Do khéng biét chac vé két qua cia nhirng tranh
chép nay, ching ti van lo ngai vé DXG.

Mac du s& hiru quy dat Ién tai TP.TP HCM véi hai dw an 1én dang chu y la Can Gio
(2.870 ha) va Ca Chi (923,8 ha) nhwng do quy trinh 1ap ké hoach va xin phé duyét dbi
véi cac dw an quy mé I&n rat phirc tap nén HSC cho réng VHM chua thé sém khéi
cong cac dy an nay. HSC du bao VHM sé tiép tuc tap trung vao thj trwong Ha Noi.

Vwot qua tac dong cua khung hoang tin dung

Céc cong ty phat trién BDS dan dung trong danh sach khuyén nghi ctia HSC d4 céng
bd KQKD tbng thé 9 thang dau nam 2024 kém tich cuc, véi tong loi nhuan (ngoai tri
NVL) giam 39,7% so vo&i cung ky do tac dong tiéu cye cda tinh trang thi truong BDS
suy yéu vao cudi nam 2022 va trong nam 2023 dan dén doanh sb ban nha thap trén
toan nganh (Lwu y, loi nhuan ctia nganh BDS thuéng cham 6-12 thang déi véi BDS
thap tang va 18-24 thang déi véi BDS cao tAng). NVL ghi nhan muc 16 tang 388% so
véi cung ky 1én t6i 4,1 nghin ty déng.

Tuy nhién, két qua kém tich cwc chung cia nganh nhin chung sat véi dy bao cla
HSC.
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Bang 9: Lei nhuan 9 thang dau nam 2024 va wéc tinh lgi nhuan Q4/2024, cac cong ty phat trién BDS trong danh sach
khuyén nghi ctia HSC

Trong 9 thang d&u nam, téng loi nhuan ctia cac cong ty (khéng bao gdm NVL) gidm 39,7% so véi cung ky do doanh sb ban nha
thap trong bdi canh thj tredng ndm 2023 kém tich cuc

so v&i cung

Uéce tinh So véi quy

972023 972024 K Q4/2023 Sy il :
1 DXG 129 95 -26.4% 47 26 -16.1% -44.7%
2 PDR 402 154 61.7% 283 364 613.7% 28.6%
3 VHM 32,300 19,642 -39.2% 826 10,665 35.6%  1191.2%
4 KDH 655 412 -37.1% 62 336 380.0% 441.9%
5 NLG 194 16 -91.8% 290 517 N/m 78.3%
6 NVL (841) (4,104) 388.0% 1,647 (2,734) -187.6%  -266.0%
Téng céng (khéng bao gém 33,680 20,319 -39.7% 1,508 11,908 689.7%

NVL)

Ngudn: Di¥ lidu cac céng ty, HSC wéc tinh

Budc sang Q4/2024, ngoai trir DXG va NVL (véi doanh sé ban nha gan nhu khéng
dang ké trong nira cudi ndm 2022 va ca nam 2023), HSC ky vong hau hét cac cong
ty phat trién BDS dan dung sé ghi nhan lgi nhuan manh hon nhé doanh sb ban nha
dwoc cai thién trong Q4/2023 va 9 thang dau ndm 2024, cung véi yéu té mua vu khi
cac cong ty cd xu hwéng ban giao san phadm hoan thién cho ngwdi mua nha trong Q4
trwéc ky nghi Tét Nguyén dan tai Viét Nam.

KDH da bat dau ban giao dw an can hd cao tang Privia tai Binh Tan tir diu thang 10,
trong khi NLG ciing bat d&u ban giao dw an can hd Akari City tai Binh Tan. VHM du
kién sé tiép tuc ban giao tai Vinhomes Ocean Park 2, 3 & Ha Ngi va Vinhomes Royal
Island & Hai Phong, HSC ciing dw bao VHM sé& ghi nhan mét s6 khoan thu nhap t
ban si trong Q4/2024. PDR d4 hoan thanh nghia vu tai chinh tai dw 4n nha & Bac Ha
Thanh & Binh Binh, do d6 sé& cé thé sém bat dau ban hang va ghi nhan doanh thu
trong Q4/2024.

Nhin chung, HSC ky vong toan nganh sé vuwot qua tac dong cua tinh hinh thj treong
BDS kém tich cwc vao cudi nam 2022 va nam 2023 do that chat tin dung va bwéc vao
chu ky tang trwédng lgi nhuan méi tir Q4/2024.

Tong doanh s6 ban nha cua cac cong ty phat trién BDS trong
danh sach khuyen nghi cia HSC dw kien sé phuc hoi dang ke

Do doanh sé ban nha cla céac cong ty phat trién BDS phuc héi manh trong nam 2024
tai mién Bac, HSC dy bao da tang trwdng nay sé xay ra tai thi trwdng mién Nam va
céc tinh 1an can, qua doé hd trg' doanh sé ban nha cla toan nganh trong nam 2025.
Chung téi dy bao tbng doanh sb ban nha cla 5 céng ty phat trién BDS (ngoai triy
VHM) sé tang trudng 92,7% dat 31,4 nghin ty dong. Dbi v&i VHM, chung t6i dw béo
doanh sb ban nha sé gidm 40% do khéng bao gdm doanh sé ban nha tai Vinhomes
C6 Loa va Vinhomes Wonder Park (do tai ciu tric hop ddng hop tac kinh doanh gitra
VHM va VIC dan dén lgi ich cia VHM tai cac dw an nay giam xuéng). Cho nam 2026,
chung t6i ky vong tdng doanh sb ban nha ctia 5 cong ty phat trién BDS sé ting truéng
56%.

www.hsc.com.vn Trang 6

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 02/12/2024

Biéu d6 10: Dw bao doanh sé ban nha cua cac cong ty phat trién BDS trong danh sach khuyén nghi cua HSC, ty déng

Chuing t6i dw bao téng doanh s ban nha clia 5 doanh nghiép BBS HSC khuyén nghi (*khéng bao gdm VHM) tang truéng 92,7%
nam 2025 va 56% nam 2026

mVHM mKDH NLG mDXG NVL m=mPDR

250,000
200,000 -
150,000 -
100,000 -
I
50,000 - l
0

2020 2021 2022 2023 2024F 2025F 2026F

. A ‘ o ) Ngudn: HSC dw bao
(*) VIC vira céng bo stra doi hop dong BCC véi VHM, dan dén giam ty I1é sé hiru cua VHM, do dé chiing téi loai trir doanh s6 ban nha cia cac dw an nay ra khai loi
nhuén dw bao cta VHM

Vi doanh s ban nha bat dau phuc hdi trong ndm nay va dy kién tdng manh hon
trong ndm 2025, HSC dv bao loi nhuan cia hau hét cac cong ty phat trién BDS sé
vuwot qua giai doan kho khin nhéat va budc vao giai doan phuc hdi. Ngoai trir NVL (dw
béo tiép tuc 16) va VHM (loi nhuan dw béo di ngang), tat c& cac cong ty phat trién BDS
khac dy kién sé tang truwdng tir 7-85% trong ndm 2025 va 3-38% trong n&m 2026
nhw dwgc trinh bay trong bang sau.
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Ty dong 2021 2022 2023 2024F 2025F 2026F
Revenue
VHM 84,986 62,393 103,557 99,384 72,965 92,200
KDH 3,746 2,974 2,166 2,912 5,600 5,849
NLG 5,206 4,339 3,181 5,050 6,019 5,350
DXG 10,131 5,556 3,706 4,201 4,631 5,269
NVL 14,903 11,134 4,757 5,312 6,616 11,009
PDR 3,620 1,505 618 1,334 2,327 2,444
Téng cong 122,592 87,901 117,985 118,193 98,158 122,121
Tang trwéng
VHM 19% -27% 66% -4% -27% 26%
KDH -19% -21% -27% 34% 92% 1%
NLG 135% -17% -27% 59% 19% -11%
DXG 249% -45% -33% 13% 10% 14%
NVL 197% -25% -57% 12% 25% 66%
PDR -7% -58% -59% 116% 74% 5%
Total 36% -28% 34% 0% -17% 24%
Ty dong 2021 2022 2023 2024F 2025F 2026F
LNST trir I ich c6 dong thiéu
sO
VHM 38,825 28,831 33,371 30,307 30,470 27,838
KDH 1,202 1,102 716 748 1,053 1,358
NLG 1,071 556 484 533 571 586
DXG 1,157 215 172 121 224 310
NVL 3,225 2,162 606 -6,838 -1,672 -538
PDR 1,865 1,137 684 518 637 685
Téng (khong bao gém NVL) 44,120 31,841 35,427 32,227 32,955 30,777
Téng trudng 2021 2022 2023 2024F 2025F 2026F
VHM 42% -26% 16% -9% 1% -9%
KDH 4% -8% -35% 4% 41% 29%
NLG 28% -48% -13% 10% 7% 3%
DXG -333% -81% -18% -31% 85% 38%
NVL -18% -33% -72% -1228% -76% -68%
PDR 53% -39% -40% -24% 23% 8%
Téng (khéng bao gém NVL) 35% -28% 11% -9% 2% -7%
Nguén HSC:
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Biéu dé 12: P/B trwot dw phéng 1 nam cua 6 cong ty HSC khuyén nghi
Cac cb phiéu hién dang giao dich thdp hon mét chit so véi P/B trwot dw phéng binh quan 5 ndm

—VHM ———KDH NLG e DXG NVL e PDR
{Mc’y clra sau
9.0 1dai dich
Thi trwong chiu anh | T
8.0 - hwéng manh do dai Khiing hoang tin
dich COVID-19 dung

7.0
6.0
5.0 -
4.0

3.0

20 ) /
10 P oo v 0.7

0.0 T T T T T T T T T T T T T T
T1/19 T6/19 T11/19 T4/20 T9/20 T2/21 T7/21 T12/21 T5/22 T10/22 T3/23 T8/23 T1/24 T6/24 T11/240'9

Nguén: Bloomberg, HSC

HAu hét cac cong ty phat trién BDS dang giao dich v&i P/B truot dw phdng thadp hon
mot chit so véi binh quan 3 nam va 5 nam. NLG, KDH va PDR dang giao dich lan
lwot & mirc 1,5 1an, 2,0 1an va 1,7 1an, twong dbi thap so va&i binh quan & mikc 1,6 1an,
2,2 14n va 3,3 1an.

Ly do khién NVL dang c6 P/B trwot dw phong thap hon dén 76% so véi binh quan 5
nam da phan dén tlr viéc cong ty van dang chat vat trd no' va hang tén kho méat gia do
thanh khodn thap va cac van dé phap ly tai cac dw an. VHM dang giao dich vé&i P/B
trwot dw phong & mirc 0,9 I1an, thap hon nhiéu so v&i binh quan ké tir khi niém yét &
mrc 3,1 1an do dién bién tiéu cwe lién tuc cta cb phiéu trong vai ndm qua, xuét phat
tr lo ngai vé strc khoe tai chinh ctia Vingroup.

DXG va NVL da trai qua nhiéu quy thua 16 trong HDKD, khién ca hai cb phiéu tr& nén
dat do.
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Biéu db 13: P/E trwot dw phéng 1 ndm, cac cong ty phat trién BDS HSC khuyén nghi
Néu khong tinh VHM, cac cong ty con lai hién giao dich cao hon mét chit so véi P/E binh quan 5 nam

— VHM ——— KDH NLG e PDR
70.0
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T119 T6/19 T11/19 T4/20 T9/20 T2/21 T7/21 T12/21 T5/22 T10/22 T3/23 T8/23 T1/24 T6/24 T11/24

Nguén: Bloomberg, HSC

Ngoai trtr VHM dang c6 dinh gia ré véi P/E trwot dw phéng 1a 5,9 1an so véi binh quan
ba nam & mirc 9,7 1an, hau hét cac cong ty phat trién BDS khac dang giao dich voi
P/E truot dw phéng cao hon mire binh quan ba nam. Cu thé, KDH, NLG va PDR dang
giao dich véi P/E truot dw phong 1an lwot 1a 49,5 1an, 31,3 1an va 31,4 1an, cao hon
binh quan 5 nam & mac 29,4 1an, 16,5 1an va 25,1 1an. Nguyén nhan chinh 1a do loi
nhuan yéu trong nam 2023 va dau nam 2024 khi hoat dong clia cac cdng ty phat trién
BDS bj anh hwéng nang né béi cudc khiing hodng tin dung trong thi trwérng BDS.

Lwu y, HSC khoéng thao luan chi sb P/E d6i voi DXG va NVL vi hai cong ty phat trién
BDS dang gap kho khan nay da thua 10 trong nhiéu quy, khién chi so P/E cua hai cong
ty nay khéng con nhiéu y nghia.

Cuéi cuing, HSC trinh bay dwéi day mirc chiét khau so véi RNAV clia cac cong ty phat
trién BDS trong danh sach khuyén nghi. Cac lwa chon hang dau cla ching t6i — KDH,
NLG va PDR - dang giao dich v&i mirc chiét khu so véi RNAV gan véi binh quan 3
nam. Tuy nhién, chung t6i tin rang trién vong ctia nganh da sang hon dang ké, thé
hién qua sé lwong giao dich dwoc cai thién, hd tro cho doanh s ban nha cla cac
cong ty phat trién BDS trong giai doan téi. Ngoai ra, kha nang néi 1dng cac quy dinh
tai TP.TP HCM theo thdi gian ciing sé gitp thu hep mirc chiét khau so véi RNAV.

Bang 14: Dinh gia cac cong ty phat trién BDS va cong ty méi gi¢i BBS HSC khuyén nghi

Thi gia Tidm néng Chiéet khau Chiet khau

Khuyén nghi Gia muc tiéu = A cua thi gia binh quan 3

Y o ' HE) tang gia SO VOi RN%V i nam

1 DXG Add 28,700 17,200 17,200 0% -40.8% -42.1%
2 KDH Buy 46,625 42,000 33,200 27% -30.3% -34.2%
3 NLG Add 54,847 46,700 38,500 21% -29.7% -34.0%
4 NVL Reduce 14,934 8,900 11,100 -20% -25.7% -28.8%
5 VHM Add 89,100 44,600 42,400 5% -52.1% -49.2%
6 PDR Add 31,400 25,200 21,300 18% -32.2% -29.3%
Nguén: HSC

Voi nén tang vikng chac, ngudn cung di an doi dao dé mé ban trong tuong lai va kha
nang quan tri doanh nghiép tét hon mirc binh quan, HSC van wa thich KDH, NLG va
PDR.
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NLG (Tang ty trong; gia muc tiéu 46.700d): Mac du cac dw an chinh ctia NLG nam
ngoai TP.TP HCM va mé rong sang cac tinh lan can, HSC nhan thay gia tri dang ké
trong quy dat Ion cta Céng ty, véi tbng dién tich 681 ha. Mét loi thé dang chu y 1a
NLG da thanh toan hau hét cac khoan tién str dung dat, giup Cong ty cé vi thé thuan
loi hon so v&i cac cong ty phat trién BDS khéac, nhat 1a khi luat dat dai méi dy kién sé
lam tang chi phi mua lai dét.

Ngoai ra, NLG thé hién nang lwc trién khai vwot troi trong phan khic trung cap, dwoc
hé tro b&i nhu cdu mua & thue rat Ién. Chung t6i cling danh gia cao viéc NLG c6 bang
CDKT lanh manh, ¢ tirc tién mat &n dinh va cam két quan tri doanh nghiép tbt, tat ca
nhirng yéu t6 nay déu ciing cb strc hap dan du tw dai han cta Cong ty.

Dé biét thém chi tiét, vui long tham khao Bao cdo doanh nghiép Gia tri I6n nho quy
dat da tra tién str dung dat nhung ha khuyén nghi xudng Téng ty trong do dinh gia.

PDR (Tang ty trong; gia muc tiéu 25.200d): Hai dw an s&p mé ban la Béc Ha Thanh
(dw kién thang 12/2024) va Binh Duwong Tower (dw kién Q1/2025) 1a minh ching cho
nhirng nd lyc tai cAu truc ctia PDR. Viéc mé& ban nay sé dam bao trién vong loi nhuan
manh mé va ngudn vdn dé tai tro cho sy phat trién cac dw an ctia PDR.

HSC wa thich ¢b phiéu PDR nho (1) co tién trién ré nét trong phat trién dw an, (2) trién
vong loi nhuan tich cwc do sdn sang mé ban dw an Bac Ha Thanh va Binh Ducrng
Tower, va (3) chién lwgc rd rang tap trung vao viéc tang cuéng dong tién clia mang
kinh doanh cét I6i — phat trién BDS.

HSC ky vong sé co sw chuyén bién tir khoan 16 HDKD cbt 16i 70 ty ddng trong ndm
2023 sang loi nhuan HPKD cét 16i 203 ty dong trong ndm 2024 va tang trudng 24,2%
trong nam 2025, nhé vao viéc ghi nhan doanh thu cac 16 dat tai dw an B4c Ha Thanh.
Chuing t6i tin réng loi nhuan ctia PDR sé khéi sac tlr nam 2026 nhd doanh sé ban nha
cao tlr B&c Ha Thanh va Binh Dwong Tower.

D& biét thém chi tiét, vui ldng tham khdo Bao cao doanh nghiép Lui thoi diém mé béan
dw an Binh Dwong Tower; Tang ty trong.

KDH (Mua vao, gia muc tiéu 42.000d): V&i toan bo quy dat nam tai TP.HCM, KDH
c6 vi thé tét dé hwéng loi tir nhu cau & thyc Ién noi day, hd tro ty 1& hap thu cao cho
cac dy an mé ban clia minh. Cong ty tw hao cd thwong hiéu manh, it phu thudc vao
vay ng, uy tin trong viéc phat trién quy dét, kha nang vuwot qua nhirng rao can phap
Iy phtrc tap va lién tuc ban glao nhiéu dw an chét lwong cao. Nhirng thé manh nay da
cling co loi thé canh tranh ctia KDH trong trung va dai han,

Vi thé chién lwgc nay gitp tao tién d& d& Coéng ty hudng loi khi hoat dong nganh di
vao hop nhat, nhat Ia trong bbi canh cac quy dinh phap ly dang duoc kiém soat chat
ché&. Dy an I6n clia cong ty, Tan Tao, dang gan hoan thanh giai doan dé&n bu mat bang
(du kién vao cubi nam 2025) va cé ké hoach mé& ban vao nam 2026. Tién trién lién
quan dén dy an trén dong vai tro la chét xuc tac quan trong trong trung han cho cé
phiéu.

Méc di viéc chao ban riéng |é voi mire chiét khau cao da lam day 1én lo ngai vé quan
tri doanh nghiép nhwng chung t6i van coi KDH la mt &rng vién manh mé trong nganh.

Dé biét thém chi tiét, vui long tham khao Bao céo doanh nghiép Dw an bi tri hoan nhe
nhuwngq trién vong van manh mé.
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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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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