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B&o cédo nganh

Chuyén vién phéan tich

BAT DONG SAN DAN CU: “MUA PONG KHAC NGHIET” PHIA
TRUOC

= Doanh sb ky ban Q3/22 giam dang ké 40% so véi quy trwéc & cd TP.HCM
va Ha Néi do hoat ddng cho vay thét chat dbi véi bat dong san (BBS) nha &.

= Chung t6i khdng lac quan vé sw phuc héi ctia BDS nha & trong ngan han do
rdi ro mat kha nang thanh toan cta chi dau tw van 1a méi lo I6n nhét.

= Chung téi tin rang nha dau tw nén cha y vao cac DN ¢6 c4u tric tai chinh lanh
manh va dong tién virng chac tlr doanh sb ban hang trué'c dé nhuw NLG.
Doanh sé ky ban sut giam dang ké & ca TPHCM va Ha Néi tir Q3/22

Doanh sb ky ban sut gidm tr Q3/22 khi lwgng can ho tiéu thu gidam manh 40%
so v&i quy trwdc/+128% svck & cad TP.HCM va Ha Néi, theo CBRE. Bén canh
do, lwong tiéu thu BDS nghi dudng thdp tang sut gidm 70,4% so véi quy
trwdc/+85% svck. Chung t6i nhan thay gia so cip nha lién thd xay s&n giam 10-
15% so v&i quy trwdc do nhu cau nha & suy yéu trong Q3/22, trong khi can hd
tang nhe trung binh 1-3% so v&i quy trwéc.

Nganh BDS nha & dang déi mat v&i nhiéu thach thirc

Nganh BDS dang dbi mat véi nhiéu thach thire gdm: 1) chi dau tw gap khé khan
trong viéc tai co cdu no do that chat cac khoan vay ngan hang vao BDS va giam
sat ch&t ché trong viéc phat hanh TPDN; 2) 1ai suét tang |am suy yéu nhu cau
mua nha; 3) ngudn cung mdi c6 thé sut giam khi qua trinh phé duyét phap ly
ch& duwoc khai théng véi Luat dat dai stva ddi. Chung téi wéc tinh khoang 46.145
ty ddng TPDN BDS sé d4o han trong nira dau 2023 va 64.185 ty ddng dao han
trong ntra cudi 2023, gay ra ap lwc thanh khodn trd no vay cho cac chd dau tuw.

Néu bwérc vao giai doan “dong bang”, chu ky hién tai cé thé sé khac

Chung t6i nhan thay strc khde tai chinh ctia cac DN BDS niém yét hién tét hon
so v&i giai doan 2011-13, do d6 chung t6i ky vong chu ky sé& dién ra ngén hon
va it thiét hai hon. Chang toi ky vong gia can hd so cép trung binh sé giam 5-
10% svck va lwgng can ho tiéu thu giam khoang 20% svck trong nam 2023 (so
v&i gia so cAp giam 20-30% va luong can hé tiéu thu giam 50% trong nam 2012-
13). Chung t6i ky vong Luat Dt dai sva d6i 2023 sé dwoc ban hanh nhu ké
hoach vao ntra cudi 2024, gidp thao g& cac nut that phap ly trong viéc phé duyét
dw an nha & maéi, tir d6 gitp ngudn cung nha & phuc héi tr 2024-25.

Chiuing téi wa thich cé phiéu NLG

Chung t6i tin rang nha diu tw nén hwéng sw quan tdm dén nhivng cai tén chat
lwong, s& hiru nhitng dac diém sau: 1) quy dat Ién, da hoan thién cac thd tuc
phap ly cling nhw co' s& ha tAng d& mé ban trong 2023; 2) san pham lién quan
phan khuc can ho tdm trung va binh dan vi nhixng phan khic nay dwoc thic day
b&i nhu cau & thyc va 3) mirc tang trudng Igi nhuan 6n dinh va sé& hivu bang
can dbi tai chinh lanh manh (ty 1& don bay thap, thanh khoan cao) nhdm han ché
cac rui ro that chét tai chinh tin dung ddi véi thi truerng BDS. Chiing t6i wa thich
NLG do dap trng dwgc cac tiéu chi trén.

Hinh 1: Chl’mg toi dw bao gié tri g_jiao dich can ho sut giém 30% svck trong 2023
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Nganh BPS dan cw dang phai d6i mit véi nhiéu thach thirc
Chinh séch tién té that chat dan dén ap Iwc thanh khoan ngan han

Giai doan 2020-21 ching kién sw bung nd cua thi trwdng trai phiéu doanh
nghiép, dac biét |a trai phiéu BDS, trong bdi cdnh cac ngan hang thwong mai
phai gidm ty 1& t6i da ngudn vén ngan han dwoc st dung cho vay trung, dai han.
Gia tri trai phiéu phat hanh cia doanh nghiép BDS dén cudi Q3/22 wéc dat 507
nghin ty déng, chiém khoang 34% ty trong dw no trai phiéu cia Viét Nam va
khoang 6% GDP.

T gitba ndam 2022, dé gidm thiéu rdi ro va tdng cwdng tinh minh bach cla thi
trwdng, Bo Tai chinh da ra soat va ban hanh khung phap ly méi véi cac yéu cau
kh&t khe hon déi véi td chirc phat hanh, déc biét 1a phat hanh riéng 1&. Ching
t6i woc tinh tdng gia tri phat hanh trai phiéu da gidm 43,5% svck con 248.603 ty
ddng, trong khi gia tri mua lai dat hon 142.200 ty déng trong 9T22. Trong d6 gia
tri phat hanh trai phiéu BDS 9T22 giam manh 67,0% svck. Hon thé niva, ké tir
T9/22, nhiéu 6ng Ién BDS da bj bat gitr do nhitng sai pham trong phat hanh va
mua ban trai phiéu, |am day lén nhirng lo ngai vé chat lwong trai phiéu doanh
nghiép va kha n&ng thanh toan ctia t& chirc phat hanh.

Hién tai, vay ngan hang va phat hanh trai phiéu 1a kénh huy déng vén quan trong
cho cac nha phat trién bat dong san tai Viét Nam. Trong khi d6, doanh s ban
hang trong Q3/22 giam dang ké 40% so v&i quy trwdc & ca thi truorng TP.HCM
va Ha Noi. Trong bdi canh that chat cac khoan vay ngan hang, thi trwong trai
phiéu “chao d&o” va ban hang tram lang, dong tién ctia nhiéu nha phat trién BDS
dang dan can kiét.

Hinh 2: Gia tri trai phiéu BDS phat hanh giam 67% svck trong 9T22 Hinh 3: Cac kénh huy déng vén chinh cta cha dau tw BDS
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH (dwa trén bao cao tai chinh cla 20

doanh nghiép BDS niém yét hang dau vé vdn hoa thj truéong)

Ngoai ra, khoang 20.000 ty dong tréi phiéu BDS s& dao han trong Q4/22,
107.299 ty dong (+55,7% svck)/112.061 ty dong (+4,4% svck) dao han trong
nam 2023-24. Tat ca nhirng dieu nay khién kha nang thanh toan ngan han cua
cac DN BBS dang gap nhieu thach thirc.

Chung t6i wéc tinh nam 2023 ¢ khoang 26.500 ty déng trai phiéu cta NVL va
VHM déao han, chiém 25% tbng gia tri trai phiéu d4o han cla thi trwdng trong
nam 2023.
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Hinh 4: Cac DN BDS dang d6i mat nhiéu thach thirc véi ap lwe trai Hinh 5: Gia tri trai phiéu dao han cia mét s6 doanh nghiép BDS niém

phiéu dao han tdng manh trong nam 2023-24 (Bon vi: ty déng) yét giai doan 2023-25 (Pon vi: ty déng)
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Lai suat tang lam suy yéu nhu cadu mua nha
Tinh dén dau thang 12/2022, chiing t6i quan sét l3i vay mua nha cla cac ngan
hang von nha nuw&c va ngan hang tw nhan tang manh, lan lwgt 190 diém co ban
[én 11,1% va 250 diém co ban 1én 12,0%, so v&i mirc cudi nam 2021, sau khi
lai suat huy dong tang tré lai. Chung téi cho rang lai suat huy dong co thé tang
hon 50 diém co ban trong 2023, tr d6 dan dén lai suat cho vay thé chap cla
cac ngan hang tw nhan coé thé tang Ién 12,5-13%/nam trong 2023.
Hinh 6: Lai suat vay mua nha tang manh trong béi canh lai suat Hinh 7: Lai suat tién glri ting manh mé trong Q3/22 (%)
huy déng tang tré lai
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Ngudn: VNDIRECT RESEARCH, NGAN HANG NOI BIA Ngudn: VNDIRECT RESEARCH, NGAN HANG NOI BIA

Chung téi nhan théy rdi ro vwot khd nang trd ng vay ngay cang tang do gia nha
leo thang va lai suat vay mua nha tang nhanh trong nam 2022-23. Chuing t6i cho
rang ngwdi mua nha sé cang khé tiép can véi ca can ho trung cép (<2.000
USD/m2) tai TP.HCM va Ha Néi, ngay ca v&i nhirng ngudi cé thu nhap trung
binh hang n&m gép ddi (5.500-7.500 USD), v&i ty |& chi tra trén thu nhap hang
thang wéc tinh da dat 80-100% vao nam 2022. Hon ni¥a, tinh hinh cé thé cang
kho khan hon vao ndm 2023 khi nhiéu nguwdi mua nha hét thoi gian hwéng wu
dai 1ai vay va phai déi méat véi mure |4i suat dang tang cao hién tai.

Hinh 8: Wéc tinh vé ty Ié chi tra trén thu nhap hang thang va gia nha trén thu nhap

TPHCM Ha No6i

2020 2021 2022 2020 2021 2022
Thu nhap binh quan hang nam (USD) 6.999 7.118 7.403 5.200 5.288 5.500
Gia ban (USD/m2) 1.500 1.562 1.718 1.362 1.437 1.648
Gia tri c&n ho trung cap (USD) 90.000 93.720 103.080 81.720 86.220  98.900
Gia nha trén thu nhap binh quan 12,9 13,2 13,9 15,7 16,3 18,0
Lai vay thé chap 9,5% 9,6%  12,2% 9,5% 9,6%  12,2%
Tra tién hang thang (USD) 761 798 1.034 691 734 992
Ty & chi tra trén thu nhap hang thang (x2 ngu i) 65% 67% 84% 80% 83% 108%

Ngudn: VNDIRECT RESEARCH, CBRE, TCTK
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Hinh 9: Chi s6 gia nha trén thu nhap binh quan ﬂéi v&i can hé trung Hinh 10: Rui ro vwwot kha nang tra ng’ vay ngay cang tang véi ty 1é chi
cap tai TPHCM va Ha No6i vao nam 2022 dang tien gan mirc 2011-13 tra trén thu nhap hang thang wéc tinh 80 - 100% vao nam 2022
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Nguén cung mé&i co thé sut giam trong bbi canh qua trinh phé duyét phap
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mua nha suy yéu do han murc tin dung han ché, lam phat chi phi day va lai suat
tang manh. Chung t6i dw bao ngudén cung méi can ho tai TP.HCM 2023 van &
murc thap véi khodng 19.000-20.000 can (-10% svck) va khoang 15.000 can ho
tiéu thy (-20% svck). Trong khi nguén cung méi nha & xay san tiép tuc am dam
& ca TP.HCM va Ha Noi, & mtrc 1.000-2.000 can mé ban vao nam 2023.
Hinh 11: Nguén cung méi cin hd van & mirc thap tai TPHCM trong Hinh 12: Ngudn cung cin ho tai Ha Noi 6n dinh trong ndm 2023 nh&
nam 2023 hai dw an mé ban méi cia VHM
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Ngudn: VNDIRECT RESEARCH, CBRE, SAVILLS Ngudn: VNDIRECT RESEARCH, CBRE, SAVILLS
Hinh 13: Nguén cung nha xay san khiém tén tai TP.HCM trong 2023 Hinh 14: Nguén cung méi nha lién thé xay sin tai Ha Noi tiép tuc am
dam trong nam 2023
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Chung t6i da tién hanh phan tich béi canh chu ky hién tai va chu ky suy thodi
gan nhét cla thj trwerng BDS Viét Nam vao 2011-2013 dé c6 cau tra 161 cho cac
cau hai: (1) Liéu thi trurng BDS cé déng bang? va (2) S& mét bao 1au dé thoat
khadi tinh trang suy thodi nay?

Hinh 15: So sanh béi canh chu ky hién tai va chu ky suy thoai gan nhét cua thj trieéng BDS Viét Nam vao 2011-2013

Giai doan 2011 - 2013 Hién tai

- Chinh s&ch tién té nai Idng, hd trg khiing hodng
tai chinh toan cau 2008-09;
- S6t dat 2007, dau 2008;

Khéi phat - Nguén cung can hé mai tang manh 163% svck
Ién 21.000 can trong nam 2009. Léch pha cung
cau, nha & thwong mai chd yéu dién tich 1on,
ngwdi cd nhu cau & thye kho tiép can.

Bo6i canh vi mé tac

- Chinh sach tién té that chat
- Lai suat cho vay l1én dén 21-25%/nam;

- Chinh s&ch tién té n&i 1dng, hé trg COVID-19, I4i suét
thap lich swr;

- Tang trwdng tin dung van dwoc kiém soat 14% trong
nam 2022;

- Sét dét kéo dai tlr 2017-18. Nam 2021, dau 2022 tiép tuc
sbt cuc bd mét s6 noi khi cong bé mot sé quy hoach phat
trién co s& ha tang;

- Ngudn cung khan hiém, léch _pha cung cau, can ho binh
dan ngay cang khan hiém, chiém chwa téi 2% tong ngudn
cung can hé mai tai TPHCM va Ha No6i vao cudi Q3/22.

- Chinh séch tién té that chat
- Lai suat cho vay tang nhanh;

dén o . ~ s -DNBDS kho huy déng vén ca 3 kénh (trai phiéu, cb phiéu,
ong - Thét chét tin dung, DN BDS kho huy dong vén, ~ON BP y dong (trai phieu, co p
ngan hang).
Ngu?)n: VNDIRECT RESEARCH
Hinh 16: T4t ca dau hiéu chi ra nganh BBS dang bwéc vao chu ky suy giam
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Nguén: VNDIRECT RESEARCH

Tuy nhién, ching t6i nhan thay stpc khoe tai chinh ctia DN BDS niém yét
hién tai tot hon so véi giai doan 2011-13

Chung t6i da tién hanh phén tich dwa trén bao cao tai chinh cia 210 doanh
nghiép BDS (bao gdm 118 cong ty niém yet va 92 cong ty chwa niém yet) Chung
t6i lwu y rang sé lvong nha phat trién bt dong san dwoc niém yét trong giai
doan 2011-2013 it hon so v&i hién tai.

Chuing tdi nhan thay strc khée tai chinh ctia cac DN BDS niém yét hién tét hon
S0 VvOi giai doan 2021-13 voi ty 1€ don bay thap hon va kha nang thanh toan
nhanh khée hon. Ty sé thanh toan i vay hién tai da glam manh xuéng murc
thap nhét tai giai doan 2011-13, diéu nay cho thay rii ro xay ra v& no' cao nhw
nam 2011. M&c du hang tén kho dang tang nhung ty 1& hang ton kho/tdng tai
san thap hon cho thay ap luc gidi phong hang ton kho thap hon so véi giai doan
2011-13. Do do, tinh trang “déng bang” néu xay ra c6 thé ngan hon so véi truéc
day.
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Hinh 17: Ty Ié No/VCSH hién tai thap hon dang ké so v&i giai doan
2011-13...

Hinh 18: ...do cac DN hién c6 thé huy déng vén théng qua nhiéu kénh
da dang nhuw thi trwong chirng khoan va ky ban trwéc
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Nguén: VNDIRECT RESEARCH, FIINPRO

o Vay dai han

Hinh 19: Ty s6 thanh toan nhanh vao 2022 lanh manh hon so véi
giai doan 2011-13

Hinh 20: Ty s6 thanh toan hién th&i di ngang do hang tén kho ting
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Nguén: VNDIRECT RESEARCH, FIINPRO
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Nguén: VNDIRECT RESEARCH, FIINPRO

Hinh 21: Ty s6 thanh toan lai vay hién tai da giam manh xuéng mirc
thap nhét tai giai doan 2011-13, diéu nay cho thy rii ro xay ra v&
no’ cao nhw nam 2011

Hinh 22: Chi phi lai vay dang téng lén tuy nhién van thap hon nhiéu so
vé&i giai doan 2011-13
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Nguén: VNDIRECT RESEARCH, FIINPRO
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Hinh 23: Vong quay hang tén kho d& giam manh ké tir 2018-19 do cadc  Hinh 24: Tuy nhién ty I1& hang tén kho/tdng tai san thap hon cho thay

vén dé phap ly dw an, COVID-19 va cau mua nha suy giam ap lwc giai phéng hang tdn kho thip hon so véi giai doan 2011-13
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Nguén: VNDIRECT RESEARCH, FIINPRO Ngu6n: VNDIRECT RESEARCH, FIINPRO

Hinh 25: Chang téi ky vong chu ky suy giam hién tai sé it thiét hai hon va dién ra ngan hon

Giai doan 2011 - 2013 Hién tai

Tac dong tiéu cuwc

- Vong xoay hang tdn kho sut gidam nhanh va

manh t&r 1,0x trong 2010 con 0,3-0,4x trong 2011- - Vong quay hang tdn kho cé xu huéng gidm tuy nhién
Hang tdn kho 13; van & mirc cao so vdi 2011-13 do cac CDT &p dung

- Sb lwong cén ho tiéu thu sut gidm manh gan nhiéu chinh sach ban hang linh hoat hon.

50% svck trong 2012.

- Ty 1& ng x4u BDS nam 2013 Ién t&i 7,05% (tr

No xau murc 5,39% trong nam 2012).
. - - Gan 10% doanh nghiép BDS, xay dwng pha san,

Ruiro vo no giai thé trong nam 2012-13.

- Ban hanh cac goi hé tro tin dung nhw gai tin )

dung kich cau 30.000 ty dong vao dau 2013, - Chung t6i ky vong Luét bat dai stra ddi 2023 sé& duwoc
Céac giai phap va - Ha 1ai suat cho vay; ] ban hanh nhuw ke hoach vao ntra cudi 2024, gitp thao g&
yeu totich cwe tac - Ban hang Luét dat dai 2013 giai téa cac nut that  cac nut that phap ly trong viéc phé duyét dy an nha &
dong phap ly: chia nhé can hd, n&i 1éng cac quy dinh m&i, tir do gidp nguon cung nha & phuc hoi tir 2024-25.

dat dai dbi voi ngudi nudc ngoai.

- Gia nha & so cap gidm manh 20-30%, d&c biét &
cac san pham dau co nhw dat nén;

Hé qua - Nguén cung 2013-14 dan can bang khi phan
khtc binh dan chiém khoéng 50% (so v&i 25%
trong 2011).

Ngudn: VNDIRECT RESEARCH
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Nghién ctru dién hinh cac nwéc khac: nhiéu bién phap hé tro cho
thj trwo'ng BPS dé tranh cac rui ro hé thong tai chinh

Thi trwong BDS thé gi¢i bwéc vao chu ky suy giam trong nam 2022

Theo Knight Frank, gia nha toan cau tai 56 quéc gia trén toan thé gi¢i da tang
khoang 10% vao nam 2021, méc ting nhanh nhat ké tir ndm 2004, cha yéu
dwoc thic day bdi lai suat vay mua nha thép lich stv. Tuy nhién, thj truong BDS
dang dbi mat hang loat thach thirc trong ndam 2022 nhw ap luc Iam phat, |4i suét
téng vot va chién tranh Nga-Ukraine, khién thj truong bat dong san toan cau lao
dbc. Gia nha dét tai mét sé thi truong tlrng tang manh trong hai nam qua dang
dang mat v&i mire suy gidm hai con so.

Hinh 26: Gia tri giao dich BDS tai Chau A suy giam dang ké trong nam 2022 (Bon vi: ty USD)
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« Thay d6i nam 2022 (% svck, cit phai)
Nguan: JLL, VNDIRECT RESEARCH

Dé&c biét, chang t6i nhan thay cudc khiing hodng no' clia cac cong ty BDS tai
Trung Quéc da lam déy 1én nhixng méi lo ngai trén toan thij truerng BDS tai chau
A. Nhiéu nha phat trién BDS tw nhan cta Trung Quéc dang phai ddi mat voi
thach thire kép, rii ro vé& no' va lan séng tay chay trd no vay mua nha. Khing
hoang thanh khoan tai Trung Quéc cé thé bat nguén t chinh sach “Ba I&n ranh
dd” ban hanh vao thang 8/2020 nhdm kiém soat dong vén tin dung chay vao
nganh b4t déng san. Nhitng khé khan trong tai co cdu no, 1énh phong téa
nghiém ngat va doanh sb ban hang sut giam manh da khién dong tién ctia cac
nha phét trién BDS tai Trung Qudc can kiét, gay ra cac lan séng v& no ké tw
nam 2021 nhw Evergrande, Shimao, Fantasia hay Kaisa, v.v..

Chinh séach giai clru nganh bat déng san & Trung Quéc

Ngan hang Trung wong Trung Quéc (PBOC) va Uy ban Quan Iy Ngan hang —
Bao hiém Trung Quéc (CBIRC) d4 dwa ra ké hoach 16 néi dung nham gidm bt
ap luc thanh khodn cho cac nha phat trién BDS vao gira thang 11/2022, bang
cach 1) hé tro tai co cdu no, 2) cho phép gia han thdi gian tra no, 3) khuyén
khich cac t6 chirc tai chinh (chd yéu la ngan hang) cho cac nha phat trién BDS
vay. Cac chinh sach nay, néu duoc thuc hién, sé cé thé gidm bot ap luc thanh
khoan cho cac chi dau tw BDS mét cach rd rét trong thoi gian t6i, déc biét 1a
cho phép cac nha phat trién gia han cac khoan no' ngan han cua ho.
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Trién vong thi triwé'ng BDS nha & tai TP.HCM nam 2023

Diém lai thj trwéng BDS TPHCM Q3/22

Lwong cdn hd tiéu thu sut giam do nguén cung
mé&i am dam

Theo CBRE, lwgng can hd tiéu thu tai TP.HCM trong
Q3/22 giam 40% so véi quy trudc con 6.726 can do
ngudn cung mai sut giam 82% so v&i quy trwdc (2.850
can). Ty lé hap thu trong Q3/22 dat 225%, duoc hd
tro b&i khodng 4.000 can hd chwa ban hét cia VHM
trong ntra dau 2022. Phan khuc cao cép tiép tuc dan
dét thi trwong, chiém 86% tdng lwong ban trong
Q3/22.

Nhiéu chwong trinh giam gia ban so cap hiéu
(Bon vi: USD/m?2)

Mac du gia so cap can hd TP.HCM tiép tuc tang trung
binh 3,7% so v&i quy trwdc trong Q3/22, chlng toi
nhan thdy chi dau tw dwa ra nhiéu chwong trinh
khuyen mai g|am gia cho ngudi mua nha khong vay
vdn ngan hang dé kich cau, trong bdi canh 13i suat thé
chép tang va tin dung han ché. Chung téi quan séat
mot sb chd dau tw da ap dung gidm gia 20-30% cho
ngwdi mua nha thanh toan bang tién mat 95%.

Ty Ié hap thu cia nha lién thé cham mirc thap nhéat
theo quy trong 7 nam qua

Nguén cung méi cGa nha lién thé tai TP.HCM trong
Q3/22 di ngang so voi quy trwéc & merc 386 can,
nhwng lvong tiéu thu sut giam 20,4% so véi quy trude
con 189 can. Ty 1& hap thu chi dat 49%, mic thap nhat
trong 7 n&m do nhu ciu nha & yéu.

Gia ban so cép tiép tuc tang thuc day b&i cac dw
an thwong hiéu (Pon vi: USD/m2)

Cubi Q3/22, gia so cap nha lién thé tang manh 70-
80% so v&i quy trudc thic day bdi cac dw &an nha &
c6 thwong hiéu va ngudn cung han ché tai TPHCM.
Chung t6i cho réng gia so cap nha lién thdé cé thé
nhanh chéng quay vé mirc 7.000-8.000 USD/m2 trong
nam 2023-24 do ngwdi mua nha co thé sé than trong
hon déi véi cac dw &n co “vi tri vang” sau lan séng bat
gitr lién quan dén cac nha phat trién BDS Ion.
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Thi trwéng can hd: lwong tiéu thu am dam, giam gia ban so cap

Chung t6i dw béo ngudn cung mai can hod tai TPHCM nam 2023 van & murc thap
khoang 19.000-20.000 can (-10% svck) va khoang 15.000 can ho tiéu thu (-20%
svck). Chung t6i cho rang ty 1& hap thu co thé tiép tuc suy giam xudng 80% (-
10 diém % svck) do tam ly nguo’l mua nha van am dam trong 2023. Chdng toi
ky vong gia so cap can ho cac phan khuc sé giam 5-10% svck trong nam 2023.
Chu dau tw co thé sé tiép tuc dwa ra moét sd chuong trinh gidam gia so cap dé
kich cau trong bdi canh 14i suét vay mua nha tang va han muc tin dung han ché.

Hinh 27: Ngudn cung méi cin hd van & mirc thap tai TPHCM trong Hinh 28: Chung téi ky vong gia so’ cap can hé cac phan khic sé giam
nam 2023 5-10% svck trong nam 2023 (Bon vi: USD/m2)
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Nguc‘“)n: VNDIRECT RESEARCH, CBRE, DKRA, SAVILLS Nguf")n: VNDIRECT RESEARCH, CBRE, DKRA, SAVILLS

Thi trwong nha lién thd: tiéu thu khiém ton, gia dat tai cac khu vwc dau co’
cao suy giam

Ngudn cung méi nha lién thd xay san tai TP.HCM tiép tuc khan hiém trong 2023
do quy d4t han ché va tién d6 phap ly cham, chd yéu dén tir vung ngoai thanh
TP.HCM nhv Thu Bire, Quéan 12 va Binh Chanh. Chung t6i cho rang gia so cép
nha lién thd cé thé nhanh chéng quay vé mic 7.000-8.000 USD/m2 trong ndm
2023-24, do tdm ly ngw®i mua nha sé than trong hon v&i cac dw an coé “vij tri
vang” sau lan séng bat gil lién quan dén cac chd dau tw BDS I6n.

Chung t6i cho rang gia dat th(r cAp tai cac dy an c6 phap ly minh bach, huwéng
t&i nhu cu nguoi & thuc sé kho cé sy sut gidm dang k&, do ngwdi mua tai cac
dw an nay it nhay cdm véi lam phat va 1ai suat vay ting cao. Chung téi nhan
thdy mot sé dy an thap tAng cao cép trong 9T22 van dat ty & tiéu thu cao nhw
The Classia ctia KDH, do nguoi mua & phan khic nay cé sirc mua cao va st
dung BDS nhuw noi “trt &n” lam phat. Tuy nhién, ching t6i ky vong gia dat tai cac
khu ve sbt dat trong hai ndm qua mang tinh dau co cao nhw Ca Chi, Hoc Mén
va Binh Chanh sé c6 s sut giam dang k&, trong bdi canh tin dung vao BPBS dau
co dwoc gidm sat chit ché cung véi kiém soat quan ly dat dai tai cac khu vuc
s6t dat va gia tang rai ro vwot kha nang tra no vay.

Hinh 29: Nguén cung nha xay san khiém ton tai TP.HCM trong 2023  Hinh 30: Ky vong mirc gia so cdp nha dét thap hon trong nam 2023 dé
thu hat ty Ié hap thu tot hon (Pon vi: USD/m2)
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Thi trrong nha & x4y sén tai cac ving lan can TP.HCM giam stkc hat trong nam
2023 trwrére nhikng sai pham cta co quan quan ly lién quan dén thj trirong BDS

Chuing tdi nhan thay chi dau tw tiép tuc ddy manh hoat dong ban hang tai cac
vung lan can TP.HCM trong Q3/22, véi ngudn cung méi nha lién thé ting 23,0%
so v&i quy trwdc 1én 2.656 can. Tuy nhién, ty I& hap thu trong Q3/22 da gidm
manh 14,5 diém % so v&i quy trwdc xudng con 47%, do tdm ly nguwdi mua nha
e ngai trwéc nhivng vi pham clia cac co quan quan ly lién quan dén thi truéng
BDS & nhirng khu vuc nay, dan dén sb lwong nha lién thé tiéu thu giam 5,8%
so v&i quy trwde, theo DKRA va CBRE. Chung t6i cho rang thi trudng BDS tai
céac vung lan can TP.HCM sé van &m dam trong nam 2023 do tdm ly ngwdi mua
nha & nhirng khu virc nay suy gidm lam anh hwéng quyét dinh mua nha &.

Hinh 31: Thi trwé&ng nha & xay san tai cac ving 1an can TP.HCM giam sirc hat trong nam
2023 do tam ly ngw®i mua nha tai cac khu vwec chwa dwoc cai thién
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Ngudn: VNDIRECT RESEARCH, CBRE, DKRA, SAVILLS

Mét s6 dw an dang chu y tai phia Nam dw kién ra mat vao nam 2023

Chung t6i nhan thdy hau hét cac s&n phdm méi ra mat trong ndm 2023 huéng
téi nhu cau & thwe, dwoc phat trién bdi cac cong ty niém yét cé dong tién tai
chinh lanh manh va danh tiéng tét. Ching tai cho rang NLG va KDH van duoc
wa thich trong phan khc trung cép, tuy nhién, tbc d6 hap thu cé thé cham hon
so v&i giai doan 2021-22 do |4i suét thé chip tdng va han mirc tin dung han ché.

Hinh 32: Mét s6 dw an dang chu y tai mién Nam dw kién sé& ra mat trong nam 2023

Tén dw an Chu dau tw Vi tri San pham Dién tich dat (ha) Mé ban
Vinhomes Grand Park - Giai doan tiép theo VHM Thanh phé Thi Bic  Cao tang, thap tng 272 2023
Izumi City - Giai doan tiép theo NLG Dbéng Nai Cao tang, thap tang 170 2023
Akari City - Giai doan tiép theo NLG Binh Tan Cao tang 8,5 2023
Mizuki City - Giai doan tiép theo NLG Binh Chanh Cao tang 26 2023
Clarita KDH Thanh phé Th Dirc  Thép tang 5,7 2023
Privia KDH Binh Tan Cao tang 1,8 2023
The Signal AGG Quan 7 Cao tang N/A 2023
Gem Riverside DXG Thanh phé Thi Biec  Cao tang 6,7 2023

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong thi trieé'ng BDS nha & tai Ha Noi nam 2023
Diém lai thi trwérng BDS Ha N&i Q3/22

Giao dich can hé am dam 14.000 160%
12.000

Thi trvong can ho Ha NGi trong Q3/22 sut giam ca
vé SO lwgng m& ban méi (-22% so véi quy trwdc
xudng 3.640 can) va lwgng tiéu thu (-39% so voi quy 8.000
trwdc vé 3.624 can). Phan khic cao cap vatrung cap 6.000
lan lwot ddng gop 65%/34% téng sb lwong tiéu thu. 4000
Ty |& hap thu trong Q3/22 giam 23% so v&i quy truéc
xudng con 99%.
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Nguén: CBRE, VNDIRECT RESEARCH

Gia ban can hd so’ cap ha nhiét (Pon vi: USD/m2) 7.000

Gia ban can ho so cap & phan khuc trung cap lan 6000 o
dau tién ghi nhan gidm sau 3 ndm (-3% so vé&i quy 5.000 -
trwéde) sau khi tang 12,3% trong nira dau ndm 2022. 4.000

Trong khi cac khu vyc khac tang nhe 1-2% so voi 2,000

quy trwdc trong Q3/22. Gia ban trung binh can ho so ' _— ——
cép tai Ha Noi ting nhe 1,3% so v&i quy trwde lén 2000 ———— T

1.896 USD/m2 trong Q3/22. I s ———E
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Nguén: CBRE, VNDIRECT RESEARCH

Lwong tiéu thu nha lién thé sut giam dang ké 3.000 700%
Ngudn cung méi nha lién thd tai Ha Noi trong Q3/22 2500 B00%
tang 115% so v&i quy trwdce 1én 489 can, nhung 3 000 500%
lwong tiéu thu sut gidm dang ké 52% so véi quy 400%

trwéc xubng con 299 can. Ty & hép thu dat 61% (so 1500

véi ~300% trong nira dau ndm 2022) do nhu cau 1.000
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Nguén: CBRE, JLL, VNDIRECT RESEARCH

Gia ban so’ cap nha lién thé suy giam (USD/m2) 8.000
Chting tai nhan théy gia bén sor c&p nha lién thé giam oo
10-15% so voi quy trwdc ¢ ca nha pho va biét thy
trong Q3/22, sau khi tang dang ké 1an luvot 10%/30%
trong nira dau nam 2022.
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Thi trwéng can ho: ngudn cung méi 6n dinh, chu yéu tir Vinhomes

Chuing t6i nhan thay ngudn cung c&n hd méi tai Ha Noi 6n dinh trong nam 2023
v&i khodng 20.000-22.000 can mé ban, duoc hd tror bdi hai dw an méi ctia VHM.
Chung t6i ky vong ty 1& hép thu sé dat khoang 90% (-13,5 diém % svck) do tam
ly ngwdi mua nha suy giam, twong dwong véi 18.000-20.000 can tiéu thu vao
nam 2023. Chung tdi dw bao gia ban cin hod so' cip sé gidm nhe 3-5% svck va
ky vong sé co thém cac chwong trinh giam gia ban cho ngwoi mua nha khong
str dung vay vén ngan hang, dé kich cau trong bdi canh I4i sut thé chip tang
va han muc tin dung han ché.

Hinh 33: Nguén cung cin hd tai Ha N6i &n dinh trong ndm 2023 nh& Hinh 34: Chung t6i dw bao gia ban trung binh cén hd so cép tai Ha Noi

hai dw an mé ban méi cua VHM sé giam nhe 3-5% svck (USD/m2)
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Ngudn: VNDIRECT RESEARCH, CBRE Nguén: VNDIRECT RESEARCH, CBRE

Thi trwdng nha lién thé: ngudn cung m&i van am dam

Chung t6i nhan thay ngudn cung méi nha lién thd xay sdn tai Ha Noi ndm 2023
sé tiép tuc phu thudc vao cac dy an khu dé thi Ién. Ngudn cung méi co thé sé
di ngang & murc 2.000-2.200 can trong nam 2023, chi yéu tlr cac khu d6 thi moi
nhw Vinhomes Wonder Park, Vinhomes Cb Loa va mé ban giai doan tiép theo
tlr cac dy an khu dé thi Hinode Royal Park, An Lac Green. Chlng t6i ky vong
nhi*ng dw &n méi phat trién béi chd dau tw uy tin, phap Iy minh bach van dat ty
I& tiéu thu kha quan do ngwoi mua & phan khuc nay cé sirc mua cao, it nhay
cam v&i lam phat va |ai suét tang cao, va sir dung BDS nhw noi “trd 4n” lam

phat.
Hinh 35: Nguén cung mé&i nha lién thd xay sdn am dam tai Ha Noi Hinh 36: Chung toi ky vong gia ban nha dat ha nhiét trong nam 2023
(USD/M2)
7.000 160% 8.000
£.000 140% 7.000
6.000
5000 120%
5.000
100%
4.000 4.000
80%
3.000 3.000
a0% 2,000
2,000
40% 1.000
1.000 20% 0
II Q4720 Qi1 Q21 Q321 Q421 o2z Q22 Q322
0 0%
2016 2017 2018 2019 2020 2021 2022 2023 e Nh3 phé = Bty
=== hgudn cung mai (can, cot trai) mmmm Tigu thuy (can, ot trai)
—+—T§ 1& hap thu (%, cét phai)
Nguén: VNDIRECT RESEARCH, CBRE Nguén: VNDIRECT RESEARCH, CBRE, SAVILLS
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Chung t6i nhan thdy Hung Yén la tam diém trong thj trrong nha lién thé giira
cac tinh lan can Ha Noi

Chung téi nhan thdy Hwng Yén dang tré thanh diém sang nhér Vinhomes Ocean
Park 2 &3 m& ban trong 2022. Chung téi cho rang gia ban so' cap nha thap tang
tai Hwng Yén sé tiép tuc tdng nhanh hon so véi Ha Néi trong nam 2023, do co
s& ha tang phat trién cling v&i su cé mét clia cac dw an chat lwgng tir Vinhomes.
Bén canh d4, chung téi nhan thdy nhu cau nha & cho chuyén gia, ky su tai Hung
Yén c6 thé gia téang trong vong 2-3 ndm téi sau khi cac khu cong nghiép (KCN)
m&i hoan thanh nhw KCN Phé Néi A, KCN Thang Long I, KCN Yén My II, v.v

Hinh 37: Ngudn cung méi doi dao tir Vinhomes tiép thém sy séi dong  Hinh 38: Gia dat ting manh tai Hwng Yén khi dw an Vinhomes ra mat

cho thj trwwong BDS Hwng Yén trong 6T22 trong 6722
50.000 105%
a8% 8.000 25%
99% 98% 7.000 20%
50.000 * 96% pe 100% .
* 95% £.000 15%
40.000 5000 10% 10%
20% -
30.000 Ea% 4.000 5%
L 85%
20.000 3.000 0%
80%
2.000
10.000
il = _ ™ I I
- _ . = F o T0% B
Ha Maoi Humg Yén  HaiPhong  Bac Minh  Vinh Phic Ha M&i Hung Yén  Hai Phing Bac Ninh Vinh Phic
mNgubn cung lily k& (cén, cétiral)  + Ty I& hdp thu (%, cdt phai) B Gid ban frung binh (USDIm2, cét trai} + Thay i (% sv quy trude, oot phii)
Nguf‘)n: VNDIRECT RESEARCH, JLL, CBRE NguE‘)n: VNDIRECT RESEARCH, JLL, CBRE

Mét s6 dw an dang chua y tai mién Bac dw kién sé ra mat trong nam 2023

Chung t6i cho rang VHM sé tiép tuc dan dat thj truorng bat ddng san mién Bac
trong ndm 2023 véi hai dy an khu dé thi méi ra mat tai Ha Noi. Chang t6i nhan
thdy mot s6 dw an mé ban méi dang chu y c6 thé duoc hudng loi co s& ha tang
phat trién (dwerng vanh dai 3 va giai doan tiép theo sap tdi clia dwéng vanh dai
2 tai Hoang Mai) nhw The Manor Central Park va Louis City Hoang Mai, v.v.

Hinh 39: Mét s6 dw an dang chu y tai mién Bic dw kién sé ra méat trong ndm 2023

Tén dy an Chu dau tw Vi tri San pham Dién tich dat (ha) Dy kién mé ban
Vinhomes The Crown VHM Huwng Yén Cao tang, thap tang 294 2022-23
Vinhomes C& Loa VHM Dong Anh, HANgi  Thép tang 385 2023
Vinhomes Wonder Park VHM Pan Phuong, Ha Noi  Cao tang, thap tang 133 2023
Central Residence Gamuda Hoang Mai Cao tang 6 2023
Eco Smart City Thién Hwong Long Bién, Ha Noi Cao tang 13 2023
The Manor Central Park Bitexco Hoang Mai Thép tang 89 2023

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong cac doanh nghiép BDS niém yét nam 2022-23
Gia vat liéu xay dwng ha nhiét la diém tich cwc hiém hoi trong 2023

Chung t6i nhan théy gia vat liéu xay dwng dang ha nhiét ké tlr Q2/22. DBac biét,
sau khi dat dinh trong thang 4, gia thép trong nwéc da giam 19,7% so véi mire
dinh va thap hon 6,7% so v&i mirc dau nam 2022. Chiang tdi ky vong gia ban
thép xay dwng sé gidm dan trong ndm 2023, gilp gidm ap luc 1én ty suat loi
nhuan gop cla cac doanh nghiép xay dwng va phat trién bat dong san, tir d6
d4y nhanh tién d6 thi cong cac dw an dau tw cong cling nhw gitp kim ham da
tang cla gia nha.

Hinh 40: Gia xay dwng chung cuw tiéu chuan tai TPHCM... Hinh 41: ...va nha thap ting giam nhe ké tir Q2/22
&70 5% 455 4%
565
4% 450 3%
560
3%
855 445 2%
2%
650 440 1%
545 1%
620 435 0%
0%
535 430 1%
1%
530
425 -
525 -2
620 3% 420 -3%
2013 2019 2020 2021 o122 Qa2 2018 2019 2020 2021 a2z Q222
B Cao tang (USD/m2, cét tré) —— Thay d6i (% svek, cdt phai) = Thip tang (USDVm2, cét iréi) ——— Thay @i (% svck, cit phai)
Nguén: VNDIRECT RESEARCH, ARCADIS Nguan: VNDIRECT RESEARCH, ARCADIS

Trién vong cac doanh nghiép BDS niém yét nam 2022-23

Hinh 42: LN rong ctia nhém vén héa vira va I&n cai thién trong khi nhém vén héa nhé kém kha quan trong Q3/22

Doanh thu Doanh thu Doanh thu Doanh thu LN rong LN rong LN rong LN rong

Q3/22 (ty Q3/21(ty Thaydéi 9T22(ty 9T21(ty Thayddi Q3/22(ty Q3/21(ty Thaydéi 9T22(ty 9T21(ty Thay déi

dong) déng) (% svck) dong) déng) (% svck) ddng) déng) (% svck) déng) dong) (% svck)

VHM 17.805 20.679 -14% 31.199 61681 40%  14.494 11.167 30% 19.700 27.084 27%
NVL 3.279 3.262 1% 7.894 10.312 -23% 197 556/  -65% 2.025 2.413 -16%
AGG 2.194 84/ 2505% 5.466 687/ 695% 42 of  357% 163 205 -20%
DXG 1.255 1.303 4% 4,597 7.819 -41% 153 52 195% 556 882 37%
NLG 882 151 484% 2.710 787 244% 8 29700 97% 119 700/ -83%
KDH 803 1.199 -33% 1.678 3.148 -47% 352 317 11% 983 788 25%
DIG 424 539 21% 1.518 1.655 -8% -1 43[102%) 142 138 3%
HDC 344 281 22% 1.124 920 22% 72 68 6% 248 2100 18%
ccL 133 182 27% 336 733 54% 20 7 170% 46 56 -17%
NBB 121 6  2065% 290 558 -48% 0 17300 =100%! 2 3350 2990%
NTL 115 157 27% 323 317 2% 13 74 82% 105 139 24%
SCR 78 3750 79% 574 1.574 0000 264% 21 8 177% 141 184 -23%
PDR 11 1.268[00 1 =99%| 1.490 2.391 -38% 718 608 18% 1.412 1111000 27%
CEO 334 124 170% 1.052 406 159% 28 34 N/A 90 -129 N/A
CRE 755 843 -10% 3.316 4.526 27% 28 790 65% 253 329 -23%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

15


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 43: Ching t6i dw béo doanh s6 ky bén di 1ui do nhu cau mua  Hinh 44: Dy béo LN réng cua top 4 doanh nghiép BDS trong danh
nha suy giam trong nam 2023 (Bon vi: % svck) muc cua chung té6i phuc hoi trong 2023, dwec ho tro b&i lwong ban
hang trwéc d6 (Pon vi: % svck)

190% 150% 132%
+TX 104%
140% 100%
79%
908 - 50%
16%
3% 3%
- I . - % = o ¥
. -20% -24%

-10% -50%

_47n -34% K
-60% -100% 9%

KDH NLG VHM DXG NLG DXG VHM KDH
=2022 2023 22022 m2023
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 45: Dw phong KQKD 2022-24 cac doanh nghiép trong danh muc theo dbdi cta ching toi

R NLG VHM KDH DXG
Ty dong 2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu 3.983 2.816 8.261| 49.948  83.124  93.066 2.968 2.942 4.133 7.935  14.460  14.225
% svck 235%  -29,3%  193,4%| -41,2%  66,4%  12,0%| -20,6% 0,8%  40,5%| -21,4%  82,2% -1,6%
Bién LN gop (%) 41,0%  39,5%  359%| 550%  51,3%  557%| 658%  60,8%  50,2%| 52,9%  50,5%  68,5%
Bién EBITDA (%) 18,0%  30,7%  20,2%| 52,9%  47,4%  52,0%| 61,8%  46,9%  37,1%| 36,8%  34,0%  52,1%
LN rong 228 465 633| 31.066 32.087 38.394 1.399 1.070 1.192 1.191 2.762 4.431
% swvck 78,7%  103,9%  36,1%| -20,0% 3,3%  19,7%| 16,4%  -23,6%  11,5% 3,1% 132,0%  60,4%
Doanh sé ky ban 11.196 6.516 8.990 129.687 85.877  92.613 3.070 5.484 6.356 7.315  12.316  17.562
% svck 89,0%  -41,8%  38,0%| 64,4%  -33,8% 7.8%| 677,1%  78,7%  159%| 235%  684%  42,6%
EPS (d/cp) 566 1.154 1.570 7.135 7.369 8.817 2.188 1.658 1.679 1.992 4.621 7.412
BVPS (d/cp) 22413 22101 22.194| 35.881  43.250 52.067| 18.030  17.830  19.509| 16.281  20.902  28.314
gfgp;‘"at e F 2.590 4.319 1.411 859  -1.066 2.289| -5.885  -6.686 -10.249 2.590 4.319 1.411
No/VCSH 0,4 0,3 0,4 0,2 0,2 0,2 0,6 0,5 0,7 0,3 0,3 0,2
T suét cé tirc (%) 4,0% 4,0% 4,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
ROAE (%) 2,6% 5,5% 7.5%| 22,1%  18,6%  18,5%| 17,3%  13,2%  14,7%| 12,9% = 24,9%  30,1%
ROAA (%) 0,9% 1,7% 2,1%|  10,5% 8,1% 8,3% 9,8% 8,3% 8,4% 4,0% 82%  11,5%

Ngudn: VNDIRECT RESEARCH

CTCP Vinhomes (VHM: HOSE)

VHM coéng bb doanh thu va LN rong Q3/22 dat 1an lwot 17,8 nghin ty dong (-
13,9% svck) va 14,5 nghin ty dong (+29,8% svck). LN rong ting trwéng manh
cht yéu nhé ban giao 1.300 c&n ho tai The Empire do day nhanh tién d6 xay
dwng, ngoai ra ghi nhan 8,9 nghin ty ddng tlr cac giao dich ban buén tai The
Empire va The Crown, cling nhw viéc ban giao tai cac dw an da trién khai. Qua
dé, VHM ghi nhan LN rong ldy ké 9722 giam 27,3% svck, khd quan hon nhiéu
so v&i miérc gidm manh 68,3% svck ctia LN rong trong 6T22 do van dé thoi diém
khi Vinhomes Ocean Park 2 — The Empire chi bat dau ban giao tir Q3/22.

Hoat dong ki ban méi trong Q4/22 ctia VHM duoc hd tro bdng viec mé ban dw
an Vinhomes Ocean Park 3 — The Crown va Vinhomes Golden Avenue tai
Quang Ninh dy kién ra mat vao thang 11. Liy ké, chung t6i ky vong doanh s ki
ban méi nam 2022 sé dat 129,7 nghin ty dong (+64,4% svck). Déi vai hoat dong
ki ban mai trong nam 2023, chung t6i cho rang doanh so ki ban moi sé giam
33,8% svck do nhu cau dau tw BDS yéu hon trong béi canh |4i suét tiép tuc tang.
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Chung t6i ky vong doanh thu nam 2023 ctia VHM sé dat 83.124 ty déng (+66,4%
svck t mirc co s& thap trong nam 2022) véi dong gop chi yéu tir duw an The
Empire va The Crown. Tuy nhién, v&i gia tri ban budn I&n dwgc ghi nhan tai
doanh thu tai chinh trong nam 2022, LN rong nam 2023 chi tang 3,3% svck |én
32.087 ty dong.

CTCP Pau tw Nam Long (NLG: HOSE)

NLG béo céo doanh thu Q3/22 ting 484% svck 1én 882 ty ddng nh& ban giao
dw an Flora Akari va Valora Southgate. Tuy nhién, LN rong trong Q3/22 lai gidm
manh 97% svck xudng chi con 8 ty déng do khdng c6 khoadn loi nhuan bét
thwdng nao dwgrc ghi nhan.

Chung t6i ky vong NLG sé tung ra thi trung 35 cén ho thap tang tai dw an
Southgate, tri gia 700 ty déng trong Q4/22. Lily ké, ching t6i wéc tinh doanh sé
ki ban m@i trong nam 2022 sé tang 78,9% svck 1én 10.601 ty dong. Déi véi ndm
2023, ching t6i dw phong doanh sé ki ban mai sé gidm 41,8% svck xubng con
6.516 ty dong do nhu cau nha & giadm.

Chung t6i dw phong doanh thu ndm 2023 ctia NLG sé gidm 29,3% svck xubng
2.816 ty déng, chi yéu van dén tir ban giao cac dy an Valora Southgate va Can
Tho 43ha. Tuy nhién, chung t6i wéc tinh LN rong nam 2023 sé tang 104% svck
l&n 465 ty ddng nhd ban giao dw an hop tac dau tw 1a Mizuki trén mc nén co
s& thap trong nadm 2022 (mrc thp nhat trong 6 ndm qua).

CTCP Dau tw va Kinh doanh nha Khang Dién (KDH: HOSE)

KDH céng b doanh thu Q3/22 gidm 33% svck xubng con 803 ty dong, nhd ban
giao dw an Classia. Bién lgi nhuan gdp trong Q3/22 tang an twong 23,7% svck
nhd dw an ban giao la dw an thap tang cé bién loi nhuan cao. Nhe d6, LN rong
Q3/22 tang 11% svck 1&én 352 ty dong.

Chung téi dw phéng doanh sé ki ban méi cia KDH trong Q4/22 14 700-800 ty
ddng tr dy an Classia (tdng manh so véi mire 100-150 ty ddng trong Q4/21 do
thiéu dw an mdi mé ban). Doanh sb ki ban mai Ity ké nam 2022 tang 676%
svck 1én 2.804 ty dbng tr nén co' s& thap trong ndm 2021. Doanh sb ki ban méi
nam 2023 tang 78,7% svck 1én 5.484 ty ddng nhd m& ban hai dw an méi la
Clarita va Privia. Chung t6i tin rang KDH c¢6 thé duy tri hoat ddng tich cwc nhe
hd so phap Iy minh bach, sdn pham chét lwong cao, kha nang tiép can cao véi
khach hang la ngwdi dung cudi, vi ngudi mua & cac dy an nay it nhay cdm hon
v&i lam phat va |ai suét cao.

Chung t6i wéc tinh doanh thu ndm 2023 cia KDH sé& gidm nhe 0,8% svck xudng
2.942 ty déng, chu yéu tlr cac dy an Classia va Clarita. Bién loi nhuan gdp nam
2023 van sé cao & murc 60,8% (-5,0 diém % svck) nhd ban giao chd yéu la nha
thap tang. Tuy nhién, ching t6i dw bao loi nhuan rong nam 2023 sé giadm 23,6%
svck xubng con 1.070 ty déng do khéng cé cac khoan lgi nhuan bat thudng.

Tap doan Bat Xanh (DXG: HOSE)

Doanh thu Q3/22 ctia DXG gidm nhe 4% svck xubng 1.255 ty dong do doanh
thu ban giao bat déng san gidm 35% svck. Tuy nhién, doanh thu tai chinh Q3/22
tang manh 349% svck1én 211 ty déng nh& hoat dong thoai von. Do dé, loi nhuan
rong trong Q3/22 tang 195% svck Ién 153 ty déng.

Chung t6i wéc tinh doanh thu clia DXG sé tang tré lai trong nam 2023 v&i mire
tang 82,2% svck nho giai doan ban giao cubi ciing ctia dw 4an Gem Sky World
va Opal Skyline. Bién lgi nhuan gép nam 2023 sé duy tri & muirc cao 50,5% (-
2,4 diém % svck). Theo dé, chung t6i dw phong loi nhuan rong ndm 2023 sé
tang 132% svck lén 2.762 ty dong trén nén co s& thap trong ndm 2022.
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Chung t6i wa thich NLG
Liéu c6 phiéu bat dong san da phan anh hét nhirng yéu té khoé khan?

Chi s6 nganh BBS phuc héi 18,9% tlr mirc thap nhét trong gitra thang 11/2022
va hién dang giao dich & mdc P/B hién tai 1a 1,9 1an, thdp hon 32% so véi mic
trung binh 3 nam la 2,7 1an. Mac du céac ¢b phiéu nganh dang dwoc giao dich &
muc dinh gia ré, nhwng chang téi tin rang viéc thi trwéng danh gia lai cd phiéu
sé phu thudc vao sy phuc hdi tam ly clia thi truéng BDS tai Viét Nam, diéu kho
c6 thé xay ra trwdc ndm 2024. Theo quan diém cla chdng t6i, thi trudng BDS
nha & co thé sé chirng kién nhiéu kho khan hon trong 6T23 cho dén khi lam
phat dwoc kiém soat va |ai suat gidm tré lai, tir do thi trwong chirng khoan cé
thé danh gia lai cd phiéu nganh nay.

Hinh 46: Chi s6 nganh BDS sut giam 42% tir ddu nam 2022

1
0 I Chisd nganh BBs t8ng 165% tir |
I T320- T1/22. I _
L e o o o o o e Lai suat tang nhanh
B0 e m 1
1 Chlso nganh 1
n cAu 1 BOS @ giam |
500 S0t @t Ién thir 4 1.42% W dau 2022,

rcm 30 nganh BDS ;

lang st Tio VoL I Chi b nganh BEIS tng 98% tir |
00 - T9/07. : Chi sb nganh BDS giam 77% : | T817-T6/1e.
---------- |t TO/07 - T3/00. e i Al
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Nguén: VNDIRECT RESEARCH, BLOOMBERG

Chuing téi wa thich cé phiéu NLG

Hinh 47: Y twéng dau tw

STT MACK Gia muc tiéu 1 Khuyén Luan diém dau tw
nam (déng/cp) nghi

Gia cb phiéu NLG da giam hon 70% so v&i dau nam sau khi thi trwérng didu chinh. Hién tai, NLG
giao dich & mirc P/B 2023 1 0,8 1an, mirc thap nhét tiv trvéc dén nay. Ching téi cho rang mirc
dinh gia nay la hép dan déi véi mot nha phat trién bat dong san c6 cau tric tai chinh lanh manh
va dong tién virng chéc nher doanh sé ki ban truéc dé nhuw NLG.

(1) NLG s6 htru quy dét 16n 681ha tinh dén cudi Q3/22 véi danh muc san ph&m da dang giup
X giam thiéu rdi ro va s& hiru quy can ho cho phan khuc trung cap va binh dan, nhixng phan khdc
36.500  Khaquan nay duwoc thuc ddy béi nhu cau thywe & clia ngudi dan.

NLG

(2) Chuing t6i khéng nhan thay bét ky rdi ro thanh khoan nao déi véi NLG, véity 16 no rong/VCSH
thap chi & mirc 5% (so v&i mire trung binh nganh la 40-45%), va ty trong tién va cac khoan twong
dwong tién cao & mirc 4.179 ty dong, chiém 16,4% tong tai san cudi Q3/22.

(3) Chung t6i dw phong NLG dat tang trudng kép 43,5% déi doanh thu va 136,9% véi LN rong
giai doan 2022-24, chi yéu nho vao lwong BDS ban giao manh mé tr cac dot ban trwéce.

VHM la nha phat trién BDS hang dau véi tong quy dat tinh dén cudi nam 2021 1a khoang 16.800ha
v6i 90% trong sb d6 chwa dwoc phét trién, cho thdy tim nang khéng 16 ciia VHM trong twong lai.

2 VHM 82.000  Khaquan Trong béi canh ngan hang thét chat cho vay vao linh vic BDS va gidm sat chat ché hon viéc
phat hanh trai phiéu doanh nghiép, chiing t6i van cho rang thanh khoan khéng phai la van dé
dang lo ngai déi véi VHM. Tién va cac khoan twong dwong tién tang gép 3 1an tir thang 12/2021
cho thay dong tién duoc hd tro bdi cac dw an mé ban trong thei gian gan day. Méc du VHM da
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tiép céan thj treong von quéc té, nhung ching téi cho rang VHM van tiép tuc tap trung vay bang
VND (chiém 100% téng dw no, didu nay ciing han ché tac dong tlr bién dong ty gia gan day) va
duy tri don bay thap véi ty 1& no rong/vén chi s& hivu la 17,3% tai cudi Q3/22 dé giam thiéu
nhirng rdi ro tiém an.

Chuing t6i wa thich KDH nh¢ s& hivu quy dat I&n toa lac tai cac vi tri dac dia ciia TPHCM (khoang

600ha dat & va 110ha dat KCN vao cudi Q3/22), phap ly dw an minh manh, quy mé va cau tric

tai chinh lanh manh. Nhitng yéu t6 nay gitp cac dy an BDS cta KDH tré thanh noi tra an va
3 KDH 34.800 Trung 1ap thich trong boi canh ap Iwc lam phat va lai suat tang cao.

Ching t6i dw phong doanh sé ky ban clia KDH sé& phuc héi manh mé, véi mic tdng 677%
svck/79% svck trong giai doan 2022-23 nh¢ ba dy an mé ban méi tai TP.HCM la Classia (4,3ha),
Privia (1,8ha) va Clarita (5,7ha).

Chuing téi cé quan diém tich cuc vé DXG trong dai han béi:

(1) thi phan méi gi¢i dat 33% (DXS) dirng dau ca nwéc vao 2021. DXG da nhanh chéng gianh

dworc thi phan nhd ddy manh dau tw vao nén tang céng nghé gilp ting tbc dé giao dich lén gap

10 1an. Gem Sky World, Opal Skyline... la nhitng dw an dat két qua giao dich tbt qua nén tang
4 DXG 22.000 Khaquan nay.

(2) quy @t tiém nang tai TP.HCM, d&c biét la Gem Riveside (dw kién ra méat vao nta dau 2023),
s& dong gop 9.155 ty ddng LNTT giai doan 2024-26, chiing téi ky vong ty 1& hap thu sé cao tai
thoi diém mé ban nho' nhu céu cao trong ndi thanh TPHCM. Déng gdp chinh vao téng trwdng
doanh thu clia DXG trong nam 2023 la cac dw an nhw Gem Skyline vé&i Opal Skyline.

Ngudn: VNDIRECT RESEARCH

Hinh 48: Bang so sanh cac doanh nghiép trong nganh (dir liéu cap nhat ngay 05/12/2022)

Gia Gia muc Khuyén  Vén EPS 3 No
L A . . N 3 < 0 .
Cong ty M3 hién tai tiéu nghi hoa - P/E (lan) P/B (lan) nar;éng ROE (%) ror;agi/\(/lglszlg
Noité  Noi té Tr.USD 12T 2022 2023 Hiéntai 2022 2023 trwéngkép 2022 2023 (%)
BDS nha &, nghi dwong
Vinhomes VHM VN 58300 82.000 Khdquan 10.577 8,1 8,2 7,9 19 1,6 1,3 (0,4 221 18,6 7,8
Novaland NVLVN 22150 KKN KKN  1.800 15,1 18,6 20,4 12 1,0 0,9 11,2 5,6 4,9 103,1
Phat Dat PDRVN  16.650 KKN KKN 466 51 3,5 2,2 13 1,0 0,7 38,7 28,3 30,7 35,7
Khang Dién KDHVN 31.100 34.800 Trung lap 929 17,4 14,2 18,8 2,0 17 17 (6,9 17,3 13,2 10,9
Nam Long NLGVN 29.900 36.500 Khadquan 478 294 528 259 13 13 1,4 (16,1) 26 55 1,8)
Dét Xanh DXGVN 15.100 22.000 Kha quan 384 10,9 7,6 3,3 1,0 0,9 0,7 53,1 12,9 24,9 10,9
Dau tw phat trién xay dwng DIG VN 21.910 KKN KKN 490 11,5 N/A N/A 1,6 N/A N/A N/A 15,9 N/A 15,2
An Gia AGG VN  34.850 KKN KKN 162 10,2 N/A N/A 1,6 N/A N/A N/A N/A N/A 92,4
Trung binh 14,8 19,8 13,1 1,8 13 2,5 11,6 15,1 16,3 39,0
Trung vi 11,5 14,2 13,3 1,6 12 13 6,6 15,9 15,9 15,2
Mai gioi
Dich w BDS Dét Xanh DXS VN 7.900 KKN KKN 149 9,2 8,3 5,8 0,6 N/A N/A N/A 7,1 9,4 (8,5)
BDS Thé Ky CRE VN 12.450 KKN KKN 241 10,6 11,8 16,6 1,2 1,0 0,9 0,0 6,1 5,7 3,8
Khai Hoan KHGVN 5510 KKN KKN 103 3,9 N/A N/A 0,5 N/A N/A N/A N/A N/A 2,0
Danh Khoi NRC VN 6.100 KKN KKN 24 N/A N/A N/A 0,4 N/A N/A N/A N/A N/A 41,1
Trung binh 7,9 10,0 11,2 0,7 1,0 0,9 0,0 6,6 7,6 9,6
Trung vj 9,2 10,0 11,2 0,5 1,0 0,9 0,0 6,6 7,6 2,9

Nguédn: VNDIRECT RESEARCH, BLOOMBERG
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WISDOM TO SUGCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cd phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cé phiéu thap hon -10%

Khuyen nghi ddu tw dwoc dua ra dwa trén kha nang sinh 161 dw kién cta cd phleu duorc tinh b&ng tong cua (i) chénh léch
phan tram glua giad muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suét cd tic duw kién. Trir khi dwoc néu
ré trong bao céo, cac khuyén nghi ddu tw cé thdi han dau tw 13 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao céo nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Churng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi didm cong bb. Cac ngudn tin nay bao gdm thong tin trén san
giao dich ching khodn hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd ctia nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién ctia tac gia tai thoi diém phat hanh. Nhiing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can thdng bao truéc.

B4&o c4o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hitu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Btrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Nguyén Thj CAm TG — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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