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Viét Nam: Nganh BDS 16 July 2024
Underweight Nganh BBDS Viét Nam
Hwéng dan chi tiét mang lai cac tac déng trai chiéu
Tuwong quan gié ¢6 phiéu VHM véi VNIndex Sau khi théng qua bén luat sira dbi - Luat D4t dai, Luat Nha &, Luat Kinh doanh
g MMVNEQUITY ——VHMus WNindex (RHS) Bat dong san va Luat Té chirc tin dung (sé cé hiéu lyc vao ngay 01/08/2025),
[ w Chinh Pha dang soan thao mét sé nghi dinh cung cap hwéng dan chi tiét déi voi

I cac luat stra dbi trén. Cac nghi dinh nay dy kién sé& hoan thanh trwéc ngay
01/08/2025 nham dam bao sy ddng bd trong thwc hién.

60,000 F
55,000
oy Cho dén nay, chang tdi quan séat thay rang hai trong sb cac nghi dinh néu trén sé

B0y c6 tac ddng dang ké dén nén kinh té, mot vé mat tich cuwc va mot vé mat tiéu cuc.

40000 F
w,  Tacdéng tich cwe: Chinh Phi dang soan thao mét nghj dinh Qudc hdi cho phép
cac nha phat trién BDS s& hivu d4t khu cong nghiép trong cac khu vc dwoc quy
hoach lam nha &, dwoc phét trién cac dw an khu dan cw. Pay 1a mét nghi dinh
quan trong trong viéc gidi quyét cac nat that hanh chinh ma nhiéu chd dau tw
dang phai d6i mat véi sw cham tré kéo dai trong viéc trién khai cac dw an & céac
thanh phé trung tam. Vi duy, ra soat nhanh quy dat cta cac chd dau tw 16n cho
thdy VHM c6 hai dy an & trung tam Ha Noi, DXG c6 bdn dw &n tai TP. HCM va
Binh Duwong, HDG c6 mét dy an tai TP. HCM va NVL c6 5-7 dy an tai TP. HCM
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Twong quan gia cd phiéu KDH véi VNIndex

——KDH W EQUITY ——KDH vs. VNIndex (RHS)
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000 » dang doi mat vai van dé nay.

o % Tac déng tiéu cwe: dw thao nghi dinh va tidn st dung dAt va tidn thué dat, duoc

3,000 #  quy dinh tai Diéu 14 va Diéu 36, quy dinh rang, Chinh Phu sé diéu chinh lai tién

3,000 = st dung dat ho&c tién thué dat cho toan bo dién tich ctia dw &n khi ban quy hoach

31.000 »  chitiét (ty 1& 1/500) dwoc diéu chinh theo y&u cau cla chd dat hodc Chinh Pha.

29,000 . P . N ~ z £ > ~ - b > -

- 5 Dang chu y, quy dinh nay sé ap dung cho tat ca cac dy an, bao gom ca dy an
nha &, khu cong nghiép va cac dy an kinh doanh khéac.

25,000

Quan diém cta nha lap phap: Néu ban quy hoach chi tiét dwoc diéu chinh (vi
du: c6 sw thay ddi vé quy md dan sé hodc mat d6 xay dwng), tién st dung dat
hoéc tién thué dat sé dwoc tinh toan lai d& ph hop véi hiéu qua st dung dat. Vi
Twong quan gia ¢6 phiéu NLG véi VNIndex du, néu mét dw an dwoc huéng loi tir co sé ha tAng do Nha Nwéc dau tw va nha

 NLGVNEQUITY ——NLG vs Windex (RHS) dau tw yéu cu diéu chinh quy hoach chi tiét dé khai thac tét hon gia tri dat (vi
o s du: tang mat do xay dwng), tién s dung dat hoac tién thué dat nén dwoc tinh

50,000 ¢ 9 % A
15 toan lai cho phu hop.

% Theo d6i cac b&o c&o cla chung téi dé cap nhat nhirng thay déi. Ching toi
19 tin rAng v&i viéc dwa ra didu luat stra ddi trén, cac nha lap phéap c6 thé nham muc
17 dich han ché viéc cha dat dau co, khong str dung dat mot cach hiéu qua va kiém
10 I&¥i bang cach dé tréng dat trong mat thoi gian dai thay vi xay dung nha may hoéc
1° nha &. Tuy nhién, quy dinh nay c6 thé dan dén nhirng tac dong khéng mong

' muén (chi tiét dwoc thao luan & dwdi). Do d6, ching téi sé tiép tuc theo d&i nhirng
thay ddi ho&c diéu chinh tir cac dy thdo khac hodc nghi dinh chinh thirc.
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Nhin chung, cac quy dinh da dwec stra dbi dé thuc day sy phat trién cua
thi trweéng bat dong san. Chinh Phi da stra ddi bén luat quan trong d& nhdm
muc dich phan b hiéu qua ngudn tai nguyén dat. Do d8, khéng cé nha phat trién

Ngudn: Bloomberg, D liéu cong ty

Tam Nguyén cu thé nao dwoc hwéng loi truc tiép tir nhivng thay dbi trén, nhung rd rang, nhivng
*84 28 3622 6868 ext 3874 thay ddi nay nhdm hé trg cAc nha phat trién cé nang lwc van hanh manh, chang
Lot e han nhw KDH (MUA), VHM (MUA) va NLG (NAM GI - Kém kha quan), trong

Bloomberg code: YUTA viéc phat trién thj trworng bat dong san tré nén chuyén nghiép hon.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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Chi tiét dw thao nghi dinh vé tién str dung dat, tién thué dat

Cong thirc tinh tién ndp bo sung tién st dung dét, tién thué dat nhw sau: Tién st dung dét hoic tién thué
d4t dwoc tinh toan lai cho toan bd dién tich c&n ct vao gid mai - (trtv) tién st dung dat, tién thué g4t da dwoc xac
dinh hoac da nép.

Péi v&i dw an nha &, quy dinh nay sé giam dang ké bién loi nhuan cda linh vc bat dong san. Cac nha phat trién
c6 thé chuyén mot phan phi bd sung nay vao gia tién ctia ngwdi mua nha tly thudc vao diéu kién thj trweng. Quy
dinh nay ciing hinh thanh nén lgi thé canh tranh trong trung han cho cac nha phat trién da tra tién s& dung dat va
c6 dwoc quy hoach 1/500.

DP6i vé&i cac dw an khac, quy dinh nay han ché tinh linh hoat cia ké hoach kinh doanh (tirc quy hoach 1/500), ti
dé lam giam déng lwc mé rong san xuét kinh doanh. Vi dy, néu chi dau tw mé rong nha may dan dén nhirng thay
ddi trong quy hoach 1/500, tién st dung dat d6i véi nha may cii ciing sé dwoc tinh toan lai.

Underweight linh vwc bat dong san.

Chung tdi wu tién cac nha phat trién BDS c¢6 BCTC virng chac va cé nhiéu dy an mé ban. Lwa chon hang dau
ctia ching t6i 1a KDH (MUA). Chung t6i cling c6 nhirng quan diém tich cwc vé géc dd phan tich co ban dbi voi
VHM (MUA), trong khi than trong véi DXG (NAM GIIF - Kha quan) va NLG (NAM GITF - Kém kha quan).

Chung t6i ky vong thi trweng bat dong san sé chuyén sang giai doan phuc hdi tir gitba ndm 2025 tr& di voi
thanh khoan cua thi trwéng gia tang, nhwng gia ca sé ting cham hon so véi téc dd tang trwdng sé lwong giao
dich trong giai doan dau ctia chu ky t&ng nay. Chung t6i cho réng strc manh kinh t& vi mé cla Viét Nam trong thap
ky t&i sé& gilp cho giai doan suy thodi cho thj trwdng bt dong san sé ngén hon (trc 3 nam, 2022-2025) so Vi
chu ky trwdc (5 nam, 2008-2013).

Nhirng bao cao gan day cua ching toi:

o Bé&o céo xuét ban thang 5/2024: Nganh BDS: Cap nhat mé hinh CIGARR Q1/2024

o Bé&o cdo xuét ban thang 3/2024: The worst is past, but the market upcycle is likely to be a 2H 2025
story (Chi tiét vé cac ban cap nhat cho bén luat stra ddi va tac dong thi trwong cha ching, trang
10-15.)
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