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1. Tinh hinh kinh té Viét Nam trong chin thang dau nam 2012 bén canh nhirng diém tich cuwc
nhw lam phat gidm, can can thwong mai can bang, dw tri¥ ngoai héi tdng manh, ti gia én
dinh, thi nhitng thach thirc cling khéng nhé nhw ting trwdng kinh té cham lai, san xuét,
tiéu dung va dau tw cé téc do ting trwdng déu gidm hon so véi cung ky ndm 2011, no xau
trong hé théng ngan hang thwong mai tiép tuc tang cao va tin dung hau nhw déng bang.

2. Thj trwong bat ddng san van dang tiép tuc trai qua mét giai doan hét strc khé khan & hau
hét tat ca cac phan khuc do ngudn cung tiép tuc tang trong khi strc cau thap. Xu hwéng
tram I&ng cla thj trwd'ng van chwa thé thay ddi trong thdi gian trwdc mat do bdi canh kho
khan chung cta ca nén kinh té. O’ phan khic ma thj trwéng quan tam nhét 1a c&n hod chung
cw dé ban thi bén canh nhirng dau hiéu tich cwc tir phan khic cdn ho binh dan cé dién tich
nhd va mac gid phu hop véi thu nhap cla dai da s6 ngwdi dan, thi & phan khuc can ho
trung va cao cép, thanh khoan thj trwéng rat thp do gia ban cta c&n ho van con & mic
cao so v&i thu nhap cla ngwdi dan, s lwong tén kho can hd chuwa ban dwoc van con rét
I&n va khong co sé liéu chinh xac do tinh dau co' va thiéu minh bach cla thi truong bat
dong san trong mot thoi gian dai. Lai suat cho vay tuy da gidm nhirng van con & mirc cao
dé c6 thé hé tro strc cau cua thi trwdng. Bén canh d6, tam ly chd doi clia dai da sb nguoi
mua trong mét thi trwéng gia xudng do hy vong gia van tiép tuc xubng nira. Dé giadi quyét
van dé ton kho can ho trung va cao cép thi can phai c6 mét théng ké chinh xac vé sb
lwong ton kho hién nay va cac giai phap dwa ra phai dat sy dong thuan tir cac bén gébm
nha phat trién bat dong sén, ngan hang va sw hé tro ctia chinh pha.

3. Céac cong ty thudc nganh bat dong san trén hai san niém yét tiép tuc déi dau véi rat nhiéu
khé khan do khé tiéu thu san pham, ton kho tang, ap lwc can dbi dong tién dé duy tri hoat
dong hang ngay, tra 1ai vay, trd ng vay ngan hang va dau tw phat trién tiép cac dw an. Két
qua doanh thu va lgi nhuan ctia cac cong ty phat trién bat dong san dang niém yét trong 9
thang dau ndm va cd nam 2012 cé thé khong dat dwoc ky vong dé ra. Trién vong thi
trwdng trong thdi gian téi van day rdy nhivng thach thire, xu hwéng M&A c6 thé sé 1a xu
hwéng chd dao dbi véi cac cong ty trong nganh bat ddng san trong thdi gian téi, chi nhivng
cbng ty ndo cé uy tin va kinh nghiém trong viéc phat trién cac dw an bat dong san, cé tiém
lwc tai chinh manh, c6 co cdu san phdm da dang va phu hop méi c6 thé tiép tuc ton tai va
phat trién, nhirng céng ty yéu hon cé thé roi vao tinh trang pha san hoéc bi thdn tinh théng
qua mua ban sap nhap.
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Il. CAP NHAT MOI TRUONG KINH TE Vi MO BEN CUOI QUI 3/2012

GDP qui 3/2012 t&ng 5,35% so v&i cung ky ndm ngoai, GDP 9 thang d&u nadm 2012 ting
4,73%, trong khi 9 thang cung ky nam 2011 thi GDP tang 5,77%. Dy bao GDP qui 4/2012
sé tang khoang 5,7% dén 6,0%, c& nam 2012 GDP sé ting khodng 5%. N&m 2011 GDP
tang 5,89%, nhw vay GDP nam 2012 cé xu hwéng tdng cham lai. Téc do tang trwdng cia
san xuat cong nghiép, dau tw va tiéu dung trong 9 thang day ndm déu thap hon so véi cling
ky ndm ngoai. Tuy nhién, mét sd chi bao kinh té khac lai cai thién rat nhiéu nhw lam phat
gidm xudng con 6,48% vao cudi qui 3/2012, 1ai suét cho vay di giam dan xubng con
15%/n&m, can can thwong mai kha can bang va ti gia 6n dinh.

.TONG QUAN VA TRIEN VONG THI TRUONG O PHAN KHUC CAN HO CHUNG CU BE
BAN VA VAN PHONG CHO THUE

Chung toi theo ddi thi trwong bat dong san qua hai phan khic quan trong nhét cla thi
trwdng 1a can hd chung cw dé ban va van phong cho thué. Tinh hinh cla hai phan khuc nay
cho thdy dwoc phan I6n dién bién cla thj trwdng bat ddng sén trong giai doan hién nay.

1. CAN HO CHUNG CU BE BAN

e Vé nguodn cung: Theo théng ké, trong quy 3/2012, c6 khoang trén 10.000 cn ho tir hon 40
dw an chung cu tai 2 thanh phd 1&n 1a Ha Néi va TP.HCM dwoc chao ban ra thi tredng va
day ciing 1a quy c6 nhiéu s6 dy an va sb lwong can ho dwoc chao ban. Tai Ha Noi, ¢ 20
dw an chung cw véi hon 5.000 can hd dwgc mé ban trong quy 3/2012. Tai TP.HCM, sbé can
hé dwoc chao ban cling & mirc twong duong.

Hinh 1: Nguén cung cin hd méi & Ha Noi theo phan  Hinh 2: Nguén cung cidn hé méi & TP.HCM theo phan
khuc trong Q3/2012 khuc trong Q3/2012
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Vé sb lwong nhitng can hd chwa ban dwoc hay ton kho trén thj triedng, hién nay van chua
c6 mot ngudn sb liéu thdng ké chinh xac va dang tin cay. Chang téi dwa vao mot sé ngudn
di¥ liéu (xem phan Phu Luc) va wéc tinh rdng c6 hon khodng 30%-40% lwong cdn ho trén
thi trwong so cdp & TP.HCM chwa ban dwoc tlr cac chd dau tw, trong khi d6 lwong c&n ho
mua dé ban lai do cac nha dau co thtr cip ndm gil thi khéng cé con sb chinh xac. Dua trén
nhirng nguén sb liéu nay, thi dén cudi quy 2/2012, tai TP.HCM téng ngudn cung can ho trén
thi trwong thr cap la 57.000 c&n va trén thi trwdng so cap la 27.000 can. Tai thi trwong Ha
Noi, dén cubi quy 2/2012, tdng ngudn cung can hd chao ban ra thj trwong la 110.110 cén va
tdng ngudn cung cdn hod da xay dwng xong va ban giao cho ngwdi mua 13 51.840 can. Nhw
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vay, bén canh lwong tdn kho van con rat I&n, 10.000 can hd mdi chao ban thém trong quy
3/2012 tai TP.HCM va Ha Noi sé gay thém maot ap lyc I&n cho thi tredng.

e Vé gia chao ban: Quy 3/2012 danh dau su suy gidm manh vé gia ban can ho ké ti dau
nam dén nay. Tai TP.HCM, gia c&n ho trung cap gidm gan 10% so v&i quy trwde, cdn hd
binh dan gidm 8,4% so v&i quy trwdc. Gia chao ban so cap trung binh gidm trén 24% so véi
cung ky ndm ngoai. Nhiéu chd dy an, nha dau tw thi cip budc phai dai ha gia can ho dé xa
hang sau khi nhiéu chiéu khuyén mai khoéng cé hiéu qua.

Bang 1: Mtrc giam gia ctia moét sd dy an trén thj trudng TP.HCM

Dy an Mdrc giam gia

Hoang Anh River View | 30%

La Casa 30%

Carina Plaza 10% - 20%

Nguyen Thuong Hien 5%

Belleza 4% - 20%

Carillon 4% - 20%

Phu Loi 1 4% - 20%
Ngubn: PHS

Tai Ha Noi, cac can ho trung va cao cap dugc chao ban véi gia gidm tir 10% dén 15% so
véi quy trwde, trong khi phan khuc binh dan gia van én dinh.

Hinh 3: Thay déi gia th&r cap trén thi trierng Ha Noi
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e Vé hoat dong giao dich trén thi trwong: Hoat dong thi trwéng dién ra nhin chung trdm
l&ng vdi it giao dich thanh céng & phan khuc trung va cao cép, ti 1&é hap thu dat khodng 8-
9%. Cac khach mua chinh cla thj triedng 1a nhirng nguwdi cé nhu ciu & thuc sw, va hau hét
ho déu tap trung vao mang ca&n hod cap va binh dan véi mie gia dwdi 2 ty ddng/can va dién
tich tr 50 m? dén 100 m?. Ti I& hép thu cao nhét thudc vé nhitng can ho binh dan dién tich
nho tir 30 — 60 m?, gia ban tir 12-14 triéu ddng/m?:

i. Thi trwdng Ha Noi co6 1.800 can hé binh dan giai doan 1 clia 3 tda CT8 A, Bva C
dw &n Pai Thanh, Ha Déng da dwoc chl dau tw ban ra thi truwong.

ii. Tai TP.HCM, phan khuc binh dan dién hinh 1a cac dw an Ehome 3 clia Nam Long
v&i qui md tdng cong 1a 2.200 c&n da chao ban dot dau la 333 can co gia tir 615
triéu déng/can, dw an Cheery 2 va 3 ctia Cong ty CP Bia Oc Hoang Quan véi qui
mo tbng cong 1a 1.015 can da chao ban 598 can véi gia khoang 12,5 triéu déng/mz.
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Tam ly gilr tién, quan sat va ch® doi xem gia cé giam nira hay khong, cé bat dong san tét
hon dé& mua hay khéng van la tam Iy chd dao cua thj trwdng.Tuy nhién, thj trwéng van cé
giao dich thanh cdng dén tir nhirtng ngwdi cé nhu cadu mua nha & thwe sw, nhu cau dang rat
birc xtic. Nguwdi mua dé dau tw, dau co gan nhw da bi “triét tiéu”. Két qua khao sat 8.274
nguwdi dwoc thuc hién bdi VnEpress cho thdy 84,2% sé ngwdi dwoc hdi nghi rang gia bat
dong san sé giam thém nira.

Hinh 4: Theo ban, day la thoi diém thich hop dé mua nha?

2.20%

B Cho vi gia s€ giam thém nira
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Y kién khac

Ngudn: Vnexpress.net

e Vé trién vong thi trwéng trong thei gian téi: Phan khic can hd dé ban dwoc cho 1a sé

ngay cang canh tranh vé&i mirc gia ban tiép tuc giam trong quy 4/2012 va trong ndm 2013 do
lwong tén kho con Ién va nguén cung tiép tuc tdng. Mot s6 théng ké dy bao ca nam 2012,
tai TP.HCM sé c6 hon 17.000 can hdé va Ha Nb6i cé hon 22.000 can hé dwgc chao ban,
mang thi trwdng trung cip va binh dan dwoc ghi nhan 1a cac mang thi trwéng chinh dap
&ng dwoc nhu ciu thuc cta khach mua. Nguwdi ¢ nhu ciu & thuc sy ciling sé la nhan td
chinh trong cac hoat déng cla thi trwéng can hd dé ban trong quy tiép theo. Dé tranh viéc
chao ban khéng thanh cong, mét vai chil dau tw sé dwa ra cac chwong trinh chao ban chwa
chinh thire dé thr nghiém thi trwdng, va cac dot chao ban chinh thirc sé dwoc tién hanh
sau d6 v&i nhiéu hinh thirc khuyén mai. Ngoai ra, mot sb chi dau tw sé phai chdp nhan
mdc lgi nhuan thap hon khi dau tw vao mang can hg binh dan cé dién tich can nho va gia tri
can ho thdp hon 1 ty ddng hoac thap hon 15 triéu ddng/m?.

2. VAN PHONG CHO THUE

e V& ngudn cung: Theo CBRE, tai Ha Ndi trong quy 3/2012 d4 c6 gan 50.000 m? van phong

ma&i dwec tung ra thi treong, trong dé co 1 tda nha hang A va&i dién tich 14.344 m? va 3 toa
nha hang B c6 tdng dién tich khoang trén 34.000 m?. Tai TP.HCM, dién tich van phong
hang A va B m¢&i dwoc tung ra trong quy 3/2012 la hon 45.000 m?, c6 mot sb dw an khéng
hoan thanh dung ké hoach trong ndm 2012 va chuyén sang nam 2013. Téng ngudn cung
dién tich van phong cho thué vao cudi quy 3/2012 dat khodng 1,3 triéu m? tai TP.HCM va
1,1 triéu m? san tai Ha Nai.

e Gia cho thué va céng suat thué binh quan: Tai Ha Noi, trong quy 3/2012 gia thué van

phong tiép tuc gidm, gia thué van phong hang A trung binh dat 32,3 USD/mZ/théng, SO VO
quy trwdc gidm gan 4%, so vé&i ndm ngoai gidm 18,7%; van phong hang B cé murc gia giam
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kha manh khoang 6,7 — 7% so v&i quy trwdce, véi gia thué khoang 21 USD/mz/théng. Coéng
suéat thué binh quan cda toan thi trudng Ha Noi dat khodng 79%. Tai TP.HCM, gia chao
thué binh quan vdn phong hang A gidm nhe xuéng mtrc hon 30 USD/ mz/théng, van phong
hang B cé murc gia thué ting nhe & murc gia thué khoang 17 USD/m?/thang. Cong suét thué
binh quéan cua toan thj trwong TP.HCM dat 87%.

Hinh 5: Gia chao thué va ti 1& tréng trén thi trwdng van phong cho thué & Ha Noi

Gia chao thué USD/m*/thang
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e Trién vong thi trwéng: Tai Ha Noi, dw bao ngudn cung van phong méi sé con tdng manh
trong vai ndm t&i, dac biét 1a ngudn cung van phong hang B trong ndm 2013 c6 thé tang
thém 400.000m? san, vi thé gia thué van phong tai Ha Noi duwoc dw bao 1a sé con tiép tuc
gidm trong thdi gian t¢i. Tai TP.HCM, trong nam 2013 ngudn cung dw kién sé& tang thém
khoang 150.000 m?, gia thué van phong dw bao van theo chidu hwéng giam, trong do gia
thué van phong hang B dwoc dw bao sé chiu nhiéu ap lwc gidm gia trong vai quy t&i do mét
s tda nha da hoan thanh nhw An Phu Plaza (8.800 m?) tai quan 3, Lim Tower (33.000 m?)
va tda HTMC Building (26.000 m2) tai quén 1 sé di vao hoat dong trong quy 1/2013.

IV.CAC VAN PHAP LUAT VA CHINH SACH ANH HUONG PEN THI TRUONG BAT DONG
SAN

1. Cac van ban phap luat méi ban hanh:

- Nghi quyét 13/NQ-CP ban hang ngay 10/05/2012 vé mét sb gidi phap thdo g& khé khan cho
san xuét kinh doanh, h tro thj trwong.

2. Cac chinh sach dang dwoc kién nghi trong quy 3/2012

B6 Xay Dwng kién nghi bd sung cac doanh nghiép san xuét vat liéu xay dwng (xi mang,
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kinh, gdm st xay dwng, gach khéng nung) vao nhém cac doanh nghiép dwoc huwéng hé tro
ctia Nghi quyét 13/NQ-CP ngay 10/5/2012.

e Bo Xay dwng dé nghi cac ngan hang tiép tuc nghién cru khoanh no, dan thdi han tra no dbi
v&i cac doanh nghiép san xuét vat liéu xay dwng, xay l&p, cac chi dau tw xay dwng nha &
dé ban nhwng dang trong qua trinh xay dung.

o Ngoai ra, theo bo Xay dwng nén tiép tuc 16 trinh gidm I4i suét cho vay; cai cach cac tha tuc
cho vay nham tao diéu kién thuan loi d& cac doanh nghiép dé dang tiép can ngudn vén vay.

e Dbng thoi, Bo dé nghi Bo Tai chinh, Ngan hang Nha nuwéc va cac Ngan hang thwong mai hé
tro doanh nghiép trong viéc thu x&p ngudn ngoai t& dé tra no cac khoan vay cé gbc ngoai
té; xem xét cho doanh nghiép dwgc co clu lai cac khoadn no, gian thdi gian trd no hodc
khoanh no nham gidm bét khé khdn cho doanh nghiép. N&i 1dng chinh sach tin dung dbi
v&i cac doanh nghiép san xuét, kinh doanh bat ddng san.

e Mot gidi phap nira dé kich cau tiéu dung vat liéu xay dwng, bd Xay dwng dé nghi thwc hién
gidm 50% thué gia tri gia ting (thué VAT bang 5%) dbi v&i cac ho gia dinh, ca nhan khi mua
nha & chung cw thwong mai binh dan (dién tich can hé nhd hon 90 m?, gia ban duwéi 20
triéu ddbng/m?) va mua lan dau dé &.

V. TINH HINH HOAT BPONG CUA CAC CONG TY BAT BONG SAN NIEM YET TREN HAI
SAN HOSE & HNX

1. Tinh hinh hoat déng chung: Hau hét cac cong ty bat dong san niém yét trén hai san trong
ni*a ddu nam 2012 g&p rat nhiéu khé khan. O’ hoat dong kinh doanh thi san phdm dau ra
kho tiéu thu dan dén tdn kho tiép tuc & murc cao, trong khi ap lwc tra chi phi 1ai vay va tré no
vay dén han ngay cang tang. Hoat déng dau tw thi hdu nhw bi ngung tré do thiéu ngudn tai
tro hodc chwa dam thwe hién dau tw vi thi trwong bat déng san van dang trong qua trinh di
xudng. O hoat dong tai tro' thi cac cong ty dang cb gadng dam phan véi cac ngan hang hoéc
dbi tac gia han cac khoan ng vay hodc chuyén no ngén han thanh dai han trong khi viéc
phat hanh thém vén cd phan khong thé thuc hién dwoc trong didu kién thi triedng chirng
khoan di xudng.

Chung t6i tién hanh phan tich tinh hinh tai chinh tdng hop trong cac nam 2010, 2011 va 6
thang dau nam 2012 cGa mau gébm 53 cong ty kinh doanh bat dong san va co s& ha tang
niém yét trén 2 san HOSE va HNX, di liéu tai chinh tém tat nhu sau:

Bang 2: Bao cao thu nhap téng hop tém tét ctia 53 cong ty niém yét trong nganh bat dong san

Doanh thu thuan 34,491 25,127 12,622 -27%
Gia vén hang ban 20,622 17,914 8,392 -13%
Lei nhuan gbp 13,869 7,213 4,231 -48%
Loi nhuan hoat dong 17,663 8,645 5,135 51%
trwéece lai vay

Lai vay 1,963 3,269 1,939 67%
Loi np_uan hoat déng 15.700 5,376 3,196 -66%
sau lai vay

Lei nhuan rong 12,793 4,304 2,260 -66%
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Bang 3: Bang can dbi ké toan tdng hop tém tat cia 53 cong ty niém yét trong nganh bat dong san

Tén kho 30,730 38,099 54,341 124% 143%
Khoan phai thu 31,286 31,874 28,891 102% 91%
Tai san ngén han 99,775 96,132 | 104,070 96% 108%
Tai san cb dinh 21,748 31,481 34,444 145% 109%

cb dong thiéu sb

Vay ngén han 14,607 | 19,059 | 19,461 130% 102%
No ngén han 41,054 | 63,099 | 67,026 154% 106%
Vay dai han 32,701 | 36,004 | 45511 110% 126%
Téng vay no 47,308 | 55063 | 64,972 116% 118%
Téng no 79,267 | 105,004 | 119,749 132% 114%
Vén chi s& hau 58,281 | 58472 | 62,496 100% 107%
Cac qui khaciLoi ich 6,398 | 5462| 2,791 85% 51%

Source: PHS

Bang 4: M6t s6 chi sé tdng hop tom tat ciia 53 cong ty niém yét
trong nganh béat dong san

Ton kho/Téng tai san 21% |  23% 29%
Vay ngan han/Vén chd s& hiu 25% | 33% 31%
Vay dai han/Vén chd sé& hivu 56% | 62% 73%
Tdng vay no/Vén chii sé hivu 81% | 94% 104%
Tdéng no/Vén chi sé hivu 136% | 180% 192%

Source:PHS

Di liéu trén cho thay doanh thu thuan va lgi nhuan cia nhém céng ty nganh bat dong san
trong mau nghién ctu da gidm manh trong ndm 2011 va&i ti 1& gidm twong tng la 27% va
66% so véi nam 2010, trong khi chi phi I&i vay lai tang rat manh I&n thém 67%, xu hwéng
nay van tiép dién trong 6 thang dau nam 2012.

Trong co céu tai san clia nhém céng ty trong mau nghiéu clru, thi ti 1& hang tén kho trén
tbng tai san tiép tuc tdng tr 21% vao cubi nam 2010 1én dén 29% vao cudi quy 2/2012, diéu
nay thé hién tinh trang ban hang cham va & dong san phadm cla nganh. Dé tai tro' cho hoat
déng clGa minh trong diéu kién tinh hinh ban hang khéng kha quan, cac cong ty bat dong
san trong mau nghién ctu tiép tuc dam phan véi cac chi ng' dé gia han cac khoan no vay
va chuyén cac khodn ng vay ngén han thanh khoan no vay dai han hodc vay thém cac
khoan vay dai han. Céc chi sb no vay ngan han, no vay dai, tdng no vay, tbng no trén vén
chd s& hiru gia tdng theo thdi gian da cho thay viéc cac cong ty bat dong san tiép tuc gia
tdng ngudn tai tro' tv cac chl no, diéu nay cang lam tang thém rii ro tai chinh trong diéu
kién thi trwrng bat dong san con di xudng tiép tuc nhw hién nay.

Cubi quy 2/2012, tbng vay ng cla nhém cong ty bat dong san la khodng 64.972 nghin ti
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ddng, ti1é ng vay/vdn chi s& hiru & mirc kha cao 1a 1.04. Trong mau nghién ciru, c6 28,3%
sb cong ty co ti 1& ng vay trén vén chi s& hiru I1&6n hon 2 1an, 45,28% sb cong ty ¢6 ti 1& no
vay trén vén I&n hon 1,5 1an va cé 66,04% sb cong ty co ti 1& no vay trén vén Ién hon 1 1an.
Gia sl v&i lai suét cho vay 1a 15% nam, thi sé tién Iai vay phai tra trong vong 12 thang téi la
9.746 nghin ti ddng. Bén canh d6 khoan vay ngén han 1a 19.461 nghin ti ddng, nhw vay tdng
khoan lai vay va no vay ngén han phai trd trong vong 1 nam t&i cla nhém cong ty trong
mau nghién ctru 1a khodng 29.207 nghin ti ddng.

Trong khi loi nhuan hoat déng truwéc 1ai vay trong ndm 2011 va 6 thang dau nam 2012 lan
lwot 13 8.645 va 5.135 nghin ti ddng, va xu huwéng loi nhuan cé thé gidm tiép trong diéu kién
thi treong bat dong san tiép tuc di xubng nhw hién nay thi c6 thé néi cac lgi nhuan hoat
dong trwde 1ai vay clia cac cdng ty bat dong san con chwa da tra 1ai vay ch dirng ndi dén
tra cac khoan ng vay ngén han.

Néu xu hwéng trdm lang cla thij trwerng bat dong san kéo dai, co thé noi mot sé cac cong ty
bét dong san tiép tuc 1am vao tinh trang hét strc khé khan hodc pha san trong thoi gian téi.

Hinh B: Ti trong phan theo ti1& Ng/AVén CSH
cla céc cdng ty trong mau nghién ciru

® No/vEn chl s& hitu
m<05

m0.5-1.0

m1.0-15

m15-2.0

m>2.0

2. Dién bién gia cé phiéu ctia nhém céng ty bat dong san trong mau nghién ctru: Tinh t6i

ngay 9/10/2012, gia cb phiéu cla da sb cac cong ty bat dong san trong mau nghién ciru da
gidm rat manh trong vong 1 ndm qua. C6 22,64% sb cong ty trong mau nghién ctru cé gia
cb phiéu giam tir -50% dén -80%, c6 50,94% sb cong ty co gia cb phiéu gidm tir -30% dén -
50%, c6 79,25% sb cong ty c6 gia gidm dwdi -30%, trong khi chi s6 HNX gidm khodn -24%
trong cung giai doan d6. Néu so vai gia tri sd sach thi tai thoi diém ngay 9/10/2012, thi cé
54% s6 lwong cong ty trong mau nghién ctu cé hé sé P/B nhé hon 0,5 va hon 81% sb
lwgng cong ty cé hé s6 P/B nhé hon 1.0

Béng bAo céo nay chi cung cp théng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh du tw ciia minh.
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Hinh 7: Ti trong phén theo mirc d4 thay ddigiatrong
ving 1 nam tinh dén ngay 9/10/2012

uThay d6igidtrong vong1 nam ké
tinh den ngay 9/10/2012

m-30% - -50%

m-50% - -30%

m-30%- 0%

m0%- 20%

m>20%

Hinh 8: T¥ trong phan theo ti sd P/B cia cac cdng ty
trong mau nghiéu ciru

7.55%

mTish P/B
m<0.3
0.3-05
05-1.0
10-2.0
>2.0

3. Khuyén nghi dau tw: V&i tinh hinh kha trdm lang cla thi trwdng bat dong san hién nay,
trién vong vé doanh thu va lgi nhuan ctia cac cong ty bat dong san 1a khéng méy sang sda.
Tuy nhién, gia cb phiéu cta da s cac cong ty trong mau nghién ctvu da giam rat manh
trong thoi gian qua. Trong ngan han, van chwa c6 chét xdc tac dé thic day cac cd phiéu bat
déng san tang manh tré lai, tuy nhién trong dai han cac cb phiéu bat dong san c6 thé 1a mot
lwa chon ddi v&i nhirng nha dau tw trwéng vén. Chung téi wa thich nhirng cong ty cé nhirng
thé manh riéng biét nhw c6 qui dat véi gia ré, cd nhidu kinh nghiém va uy tin trong viéc phat
trién dy an bat dong san, ti 1é no vay & miéc hop ly, cé co ciu sadn phadm da dang va linh
hoat dé tao ngudn thu nhdm duy tri thanh khoan cho trong hoat déng clia céng ty trong giai
doan kho khan hién nay. Céac cd phiéu wa thich ctia chuing téi nhw DIG, BCI, HAG, Cll, VIC,
TDH.

Béng bAo céo nay chi cung cp théng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh du tw ciia minh.
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PHU LUC: Théng ké vé ngudn cung va tén kho can ho tai TP.HCM va Ha Noi

STT

NGUON VA SO LIEU THONG KE

Theo Dragon Capital: Trong bdo cao dwoc phat hanh vao thang 9/2012 cla
Dragon Capital thi c& TP.HCM va Ha Noéi mbi noi cé khodng hon 35.000 can hod sén
sang dé ban, hay néi cach khac 1a van con ton kho trén thi trwong. Ciing theo
Dragon Capital thi day chi la con sb twong déi, chwa ddy dd nhung gan véi thuc té.
Theo khuyén cdo ctia Dragon Capital thi cdn mét khodng 7 nam dé cé thé xi ly
déng can hd tdn nay néu khong cé gidi phap dé kich cau cho thj trwong

Tai budi hoi thdo “Giai phdp - cor héi tiép can von tir cdc té chire tin dung” tb
chirc vao ngay 12.9.2012 tai Ha Noi, Tién s Vi Dinh Anh cho biét Ha Néi hién con
tén 40.000 can hd, TP.HCM la 20.000 can hd, cdng ca 2 thanh phd Ién sé la 60.000
can ho. Nhirtng con s6 ma éng Anh dua ra chi 1a wéc tinh nhitng c&n ho chwa ban
duwoc, néu tinh ludn ca sb cdn da cé ngwdi mua rdi bd hoang thi con sbé tdn kho thuc
té khong dirng lai & mc d6

Theo bao cao quy 2/2012 CBRE thi tdng nguén cung can ho da dwoc xay dwng
xong va ban giao cho nguw®i mua tai TP.HCM tir ndm 2003 dén quy 2/2012 la
khodng 50.000 can. Va trong mét cudc hop bao vé thi trwoong BDS TP.HCM quy
3/2012 thi CBRE coéng b lwong tén kho can hd chwa ban dwoc tai TP.HCM vao
cudi quy 3/2012 I1a 18.000 can.

Theo bao cao quy 2/2012 cta Colliers, tbng nguén cung can ho trong quy 2/2012
tai TP.HCM trén thj trwdng thr cap la 57.000 can va trén thj trwdng so cap la 27.000
can

Theo théng céao bao chi quy 3/2012 cua Savill thi ngudn cung can ho trong quy
3/2012 tai TP.HCM trén thj trudng thir cap 1a 62.000 can, trén thi trwong so cép la
14.000 can.

Bing béo céo nay chi cung cap thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tu ciia minh.
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| Dam bao phan tich

M®Gi nhan vién phu trach vé phan tich, chién lwoc hay nghién ctru chju trach nhiém cho sw chuan bi va ndi dung cla tt ca cac phan cé trong ban béo cao
nghién ctru nay dam béo réng, tat ca cac y kién clia nhitng ngudi phan tich, chién lwgc hay nghién ciru déu phan anh trung thyc va chinh xac y kién ca
nhan cta ho vé nhitng van dé trong ban bao cao. M&i nhan vién phan tich, chién luvoc hay nghlen clru dadm bao rang ho khong duwoc huwongr bat cir
khoan chi tra nao trong qua khir, hién tai cling nhw twong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao céo nay.

Binh nghia xép loai

Overweight (OW) = cao hon thi trwong ndi dia trén 10%

Neutral (N) = bang thi trwdng néi dia véi ti & tir +10%~ -10%

Underweight (UW) = thap hon thj trudng néi dia dwéi 10%.

Not Rated (NR) = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gém ca cb turc).

Mién trach

Théng tin nay dwoc tdng hop tlr cac ngudn ma ching téi cho réng dang tin cay, nhung ching téi khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh
xac clia n6. Day khong phai Ia ban chao hang hay sy nai kh&n mua cla bét c&v c¢b phiéu nao. Chtrng khoan Phu Hung va céc chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 ho&c khong co vi tri lién quan dén cac cd phiéu dwoc nhéc téi & day. Chtrng khoan Phu Hwng (hodc chi nhanh) doi khi co
thé c6 dau tw hodc cac dich vu khac hay thu hit dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc nhac dén trong bao cao nay.
Tét ca cac y kién va dw doan c6 trong bao céo nay dwoc tao thanh tir cac danh gia clia chiing toi vao ngay nay va co thé thay ddi khong can bao trudec.

© Coéng ty CP chirng khoan Phu Hwng.
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Bing béo céo nay chi cung cap thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tu ciia minh.



