CHUNG KHOAN PHUGNG NAM BAO CAO NGANH
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH NGANH BAT PONG SAN

I. Toéng quan nganh:

Thi truong bat dong san (BDS) la mot trong nhimng thi truong quan trong cua nén kinh té thi truong vi thi
trudng nay lién guan truc tiép toi mot luong tai san cyc 16n ca v€ quy md, tinh chat cling nhu gié tri ctia cac mat
trong nén kinh té qubc dan. Ty trong BDS trong tong sO ctia cai x8 hoi & cac nudc cd khac nhau nhung thuong
chiém trén dudi 40% lugng cia cai vat chat cia mdi nudc. Cac hoat dong lién quan dén BDS chiém t6i 30%
tong hoat dong ctia nén kinh té.

Theo théng ké, & cac nude phat trién luong tién ngan hang cho vay qua thé chap bang BDS chiém trén 80%
trong tong lugng vbn cho vay. Vi vay, phat trién dau tu, kinh doanh BDS dong vai tro quan trong trong vigc
chuyén cac tai san thanh nguon tai chinh doi dao phuc vu cho yéu cau phat trién kinh té - xa hoi dic biét 1a dau
tu phét trién co s¢ ha ting ctia nén kinh té.

Lich s hinh thanh nganh BDS tai Viét Nam: chia lam 6 giai doan chinh
Truéc nam 1990

Thoi ky nay kinh té chwa phat trién, quy dat con nhiéu, qua trinh do thi hoa dién ra con cham, do d6 nhu cau vé
sir dung dat cuia cac to churc, ca nhan trong nudc chua cao. Trong giai doan ndy hau nhu khong ton tai thi truong
bat dong san. Cac giao dich bat dong san trong thoi gian ndy chi 1a cdc giao dich ngam, phi thi truong.

Con sot 1in thir nhat (1993-1994)

Thi trudng Bat dong san Viét Nam da cd “Con sdt 1an thir nhat” - dién ra trong hai nim (1993-1994), trong d6
Thi truong BAt dong san dic biét “sdt” manh ¢ phéan khuc Dat va Quyén st dung d4t. Nguyén nhan 1a do nhu
cau nha ¢, dat ¢ cua dan cu va dat dé san xuét kinh doanh ngay cang tang, nhit 12 & cac do thi, ma quan hé
chuyén nhugng, mua ban dit dai trong dan cu d& xuat hién tir nhitng nam trude khi Luat dat dai (1993) ra doi.

Pong bing lan thir nhit ( 1995 — 1999)

Trudc tlnh hinh thi truong sot nong, nha nudc da can thiép vao thj truong bang 2 nghi dinh la Ngh1 dinh s6 18
va 87 vé thué dét, nham ngan chan hién tugng dau co. Theo d6, ngudi sir dung dét phai tra tién hai lan ( tién
chuyén quyén st dung dat va tién thué dat ). Vi sy tac dong tir 2 nghi dinh trén da budc cac nha dau co st
dung don bay tai chinh dé tham gia thi truong phai ban thao dit dai dang nim giir dé tra tién cho Ngan hang.
Lan séng xa hang cua cac nha dau co d4 lam cho thi trudng & trang thai cung vuot cau, thi truong lao ddc.

Bén canh d6, khiing hoang kinh té chau A khoi nguén tr Thai Lan da 1am cho mot sé du an bét dong san cia
nude ngoai dau tu vao Viét Nam d4 that bai, gop phan 1am cho thi truong suy thoai.
Con sot 1in thir 2 (2001 — 2002)

Sau mot thoi gian dai binh ling, tir ndim 2000, gia nha dit bt dau bién dong, tiép do gia ca ting nhanh lién tuc
va dat dinh cao vao khoang Quy II nim 2001.

Con st dét lan thtr hai di§n ra do ngudi dau tu dy doan va danh gia chu truong cho Viét lgiéu mua nha va ban
hanh gia dat mdi s€ c6 trién vong cho thi truong nha dat nén nhiéu nguoi dau tu mua dat khap noi ¢ vung ven.
Pong bing lan thir hai (2002 — 2006)

Tir cudi ndm 2002 dén 2006 Thi truong Bat dong san dién ra tram ling, thim chi “dong bang” nhu nhidu ngudi
r]héln xét. Thi truong Bat dong san nam sau lanh hon nam trude. Theo s6 li€u thong ké: Nam 2003 giao dich dia
oc thanh céng giam 28%, nam 2004 giam 56% va ndam 2005 giam 78%!

Thi truong tiép tuc 1én con sdt vao nam 2001 — 2002, trude thye trang d6, nha nude mot lﬁnanra ra tay diéu tiét
thi truong bang bién phap hanh chinh véi “ luat dat dai 2003” va “nghi dinh 181 hudng dan thi hanh luét dat
dai.

Nghi dinh 181 da chim dit tinh trang “phan 16 ban nén”. d4 lam thj truong nha dat ha nhiét vi “danh" trung vao
loi ich tao ra gid dau co. Nhung vi phan 16n von dau tu nay 1a von nhan roi cua tw nhén nén nhu cau phai ban
nhanh thu hoi von thanh toan ng khong xay ra nhu lan thir nhat. Do d6 du con sot da dung lai nhung gia dat van
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khong ha xudng bang gia trudc khi xay ra con sOt.Tac dong bang chinh sach ctia Nha nudc tr nam 2002 da gay
ra lan dong bang thir hai cia Thi truong Bat dong san Viét Nam 2002-2006 vai viéc dong von chuyén sang Thi
truong Chung khoan.

Con st dat 1an thir ba (2007 -2008)

Khong gidng nhu hai 1an st dat trude do, lan s6t dat ndy tap trung manh mé vao phan khiic Can ho cao cap va
Biét thy. Mt sO0 nguyén nhan chu chot :

e Ngudn vén FDI ting truong manh dau tu vao Viét Nam tao nén ting truong kinh t& 4n tuong trong
2003-2007.

e Trong nim 2006-2007, c6 thé xem 1a nim kha huy hoang d6i v6i Thi truong Chirng khoan Viét Nam va
moi ngudi déu tham gia ciing nhu kiém tién d& dang tir Thi truong Ching khoan. Diéu nay tao ra mot
nguon von thing du 16n ciia ngudi thing chirg khoan chuyén dich sang Thi truong Bat dong san tao
diéu kién cho phan khic cao cip “sot” manh.

Pong bing lan 3 (2008 — nay ).

Dung trude thuc trang bong bong thi trudng bat dong san ngdy cang Ién cling voi te do lam phét ting mot cach
chong mit, chinh phu d4 tién hanh diéu tiét thi trudng bang cac chinh sach tién té véi viéc kiém soat tin dung
chat ché, dic biét 1a tin dung phi san xuat voi hang loat cac bién phap dugc chinh phu thyc hién nhiam 6n dinh
thi truong va kiém ché lam phat.

Ngay sau khi c¢6 cac chinh sach thit chat tai chinh thyc hién thi truong Bt dong san mién Nam lap tic bi anh
hudng nang né va su suy giam ca vé gia lan giao dich la diéu khéng tranh khoi.

V6i thi truong mién Bic, khac biét co ban ciing lai 1a dong tai chinh. C6 thé néi, lugng tai chinh du da tai mién
Bac du dé Thi truong Bat dong san chi bi anh huong tirc thoi, giao dich chiing lai nhung gia ca chi syt giam
khoang 10% vao nam 2008.

Nghi dinh 71 va 69 ra doi ndm 2010 huéng dén thi hanh luat dat dai c6 sira d6i 2009 va viéc thu thué s dung
dat cang lam cho thi truong da tram lang nay lai thém phan am dam.

Budce sang 2011, trude nguy co lam phat tang cao cling su leo ddc khong manh liét cua gia vang va USD da
budc chinh phit phai ¢6 nghi quyét sé 11 vé cac bién phap klem ché lam phap, 6n dinh tinh hinh kinh té vi mé.
Theo d6 tang trueong tin dung nam 2011 bi gidi han & con s6 20%, du no tin dung cho vay d6i véi linh vuc phi
san xudt bi gi¢i han & murc 16% cang lam cho thi truong bt dong san thém phan am dam, xua tan ky vong thi
truong phuc hdi cia cac nha dau tu bat dong san.

Nim 2012 — 14 nam chung kién nhiéu doanh nghiép pha san nhét trong vong 10 nim qua. Theo thong ké cua
VCCI ( Phong thuong mai va cong nghi¢p Viét Nam) cho biét, trung binh nhitng ndm qua, mdi ndm c6 khoang
5,000-7,000 doanh nghi¢p pha san/giai thé, tirc thdp hon nim 2011 khoang 8 lan. 2012 ciing 14 ndm canh tranh
khéc liét, tham chi 13 cudce ch1en song con cua doanh nghi¢p BDS. Hang loat cong ty dich vu mdi gici va cho
thué BDS déng cira. Cac Cha Pau Tu thiéu ning luc vé tai chinh gan nhu tuyén bd pha san hodc phai rao ban
du an.

I1. Pic diém nganh:

1. Toan canh thj trueong BDS trong nam 2012.
4 phan khdc chinh thi trudng BDS: van phong cho thué; can ho dé ban; thi truong ban 1¢ (trung tim thuong
mai); biét thw, nha phd va dét nén.
Van phong cho thué:

Theo khao xac cua CBRE, tinh dén cudi nim 2012, tp HCM ¢6 9 tda nha hang A, 49 tda nha hang B, va 245 tda
nha hang C va tong dién tich san 1.95 triéu m?, ty 1& tréng 1 12.8%. Gia thué trung binh tda nha hang A khoang
30.56 $/thang, hang B 1a 17.25%$/thang, mirc gia ndy giam 1an lugt 10.5% va 5.7% so V&i nam 2011.
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Nhu cau thué van phong nim 2012 suy giam kha manh do anh huong boi khing hoang kinh té, tong lugng tiéu
thu chi dat khoang 94,100 m2 san, giam 50% so v&i ndm 2011 va xudng thip nhit ké tir nam 2009. Nhiéu cao
¢ van phong tai TP HCM ¢ ty 18 tréng kha 1on. Cu thé, Bitexco Financial Tower hién nay con 35% mit bang
chua co khach thué, chii yéu tréng nhiing tang cao. President Place c6 ty 1¢ ldp diy trudc khai truong dat
khoang 35%, dién tich con lai dang trong giai doan tim khich. Hang muc van phong cua dy an Times Square
toa lac ngay trung tim quan 1 ciing chi cong bd 1ip day khoang 65%, du kién hoan thanh vao quy 11/2013.

Gia chao thué van phong tai HCM Ty 1é 1ap day cua mot s6 tda nha tai HCM
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Tai Ha Noi, thi trudng van phong cho thué am dam hon nhiéu so voi TP HCM. Hién c6 tit ca 15 tda nha hang
A va 52 toa nha hang B va 59 toa nha hang C. Tdng dién tich san 1.074 triéu m?, dién tich trbng khoang 22%.
Gié thué toa nha hang A khoang 32.06$/thang, toa nha hang B 20.92$/thang giam 1an luot 10.8% va 15.4% so
véindm 2011.

Gia cho thué vin phong giam manh nhat ¢ khu vuc phia tiy, do ngudn cung méi khu vyc ndy ting manh trong
nam 2012 v6i 543.000 m? chiém 51% téng ngudn cung mdi tai Ha Noi, ¢ quy gia cho thué giam dén murc
18%, mot s6 toa nha & khu vyc trung tAm giam t6i 10%. Gia cho thué giam manh, nhung nhu cau thyc thué ting
Vi vay trong nam nay dién tich thuc thué méi tang manh 91,000 m? cao thu 2 trong vao 8 nam qua.

Gia chao thué van phong tai Ha Noi Ty 16 tréng van phong tai HN
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Cin hd dé ban :
Phan khic cin ho dé ban hau nhu trim ling trong nam 2012, tim ly khach mua hang thi cho giam gia thém, con
chii d4u tu thi & ngai tung ra san pham mai.

TP HCM, ¢6 3,441 can chao ban méi trong nam 2012 giam 72.8% so vdi nam 2011; cac can hd maoi dén chu
yéu tir cac dy an Cheery 3 apartment, Ehome 3 Tay Sai Gon...Can ho binh dan van chiém da sé ngudn cung.
Hién TP HCM coOn ton kho khoang 28,000 cin, lwong ton kho kha 16n vi vay gid giam & hau hét cac phan khuc
cin ho khoang 20% so voi ndm trude kém theo céc khuyén méai kha hap din nhu mua nha ting vang, mua nha
tdng 0 t0...
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Thi trudng cin ho tai HN chua c6 ddu hiéu hdi phuc 18 rang. Tuy nhién, diém sang trong ndm 13 s6 can ho hoan
thanh cao hon so véi s6 cin hd chao ban méi. Chimg to, chu dau tu van tim quyét véi du an mic du thi truong
nay van con nhiéu kho khan.

Ngudn cung chao ban méi nam 2012 khoang 8,651 cin giam 65% so Voi ndm trude. Can hd phan khic gia binh
dan van chiém chu yéu khoang 48%.

Doanh thu trong nim nay khoang 5,000 cin, giam 60% so v&i ndm 2011 ( trén 12,000 can). Toén kho khoang
20,500 can ho.

Gia ban can h giam hau hét cac phan khic, khoang 15% so v6i nam 2011. Dién hinh céc du 4n sau: Hado Part
View giam tir 26.3 triéu/m? con 22.7 triéu/m?, dy 4n Chung Cu Pai Thanh 10 triéu/m? giam 3 -4 triéu so véi
trude do. ..

S6 can ho chao ban mai trong nam ( S cin) Ngudn cung hoan thanh méi ( S6 cin)
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Ngudn: CBRE
Thi trweong ban 1€ (trung tam thwong mai)

Cubi nam 2012, nhiéu trung tdm mua sim, siéu thi dugc mé ctra nhu Vincom Center A, Pandora Plaza, hé
thdng cira hang Co.opmart Hoa Hao, Big C Truong Chinh..., ning tong dién tich ban 1é tai TP. HCM 18n gan
800,000 m2.

Thi truong ban 1¢ gap nhiéu khin do nén kinh té khiing hoang, tuy nhién mat bang ban 1é & TP HCM van ¢6 stc
hdt véi nha dau tu nude ngodi. Vi vay phéan khiic nay trong ddi on dinh, ty 18 ty tréng khoang 9% trén tong dién
tich ban l¢, gia cho thué chi giam nhe so v&i nam 2011.
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Theo Knight Frank, trong tuong lai, du kién s& ¢6 khoang 1.4 triéu m2 dién tich ban 1¢ sé tham gia vao thi
truong. Riéng trong quy 1/2013, mot s6 du an ban 1€ dang chi y ¢ thé di vao hoat dong 1a Pico Cong Hoa,
Times Square, Parkson Léman C.T Plaza.

V6i ngudn cung ting cao va sy da dang cac loai hinh dich vy ban 18, thi truong s& ching kién sy phan hoa manh
m¢ gilra cac trung tim thuong mai va chu dau tu.

Dién bién gia va ty 1 trong mit bang ban 1é theo quy tai TPHCM
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Nam 2012, tong dién tich ban 16 tai Ha Noi dat 752,300 m? , trong ndm nay chi ¢6 thém hai trung tam thu(mg
mai mdi di vao hoat dong la Indochina Plaza Hanoi va Mehnh Plaza Ha Déng, bd sung thém 50,000 m? dién
tich thuc thué. Ty 1é trong toan thi trudng tai thoi diém quy 1V/2012 14 14%, ting 2% so véi cling Ky nim ngoai.
Diéu nay chu yéu do nhiéu khach thué dong cira.

Gié cho thué giam nhe so véi nam 2011 do gia cac dy 4n ngoai trung tdm ( dang hoat dong va mai gia nhép)
giam gia gilr chan khach.

Gia thué mat bang tang 1 ban 1é tai HN Ty I¢ trong mat bang ban 1¢
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Thi truwong biét thy, nha phd va dat nén:

Phan khic thi truong biét thy, nha phd va déat nén tai TP HCM tiép tuc suy giam trong nam 2012 mgc du chinh
pht hd tro rit nhidu vé mit tai chinh ( glam 14i suat cho vay BDS), tuy nhién thi truong Van t1ep tuc tram lang
Tinh trang hién | nay 1a két qua tur viéce nlem tin cua nguorl mua nha d6i voi thi trudng van con thip. Hau hét
ngudi mua ¢ san tai chinh déu bao luu von tir viée dau tu vao bat dong san. Trong khi d6 nhirng ngudi ¢6 nhu
cau mua dé ¢ thi do bi anh hudng tir nén kinh té khé khin nén ciing khong c6 kha ning dé dau tu theo muc gia
thi treong hién tai.

Nim 2012 ciing ghi nhan xu huéng tiép tuc suy giam trén thi trudng thir cap, chii yéu do nd lyc ciia cac nha dau
co nham thoat khoi thi truong dé tranh thua 16 hon nita. Quan 9 dimg dau xu hudng giam gia trong sudt nam
2012, v6i muc giam khoang 12% so voi nam trudc, tiép theo 1a cac quan Thu Puc, Nha Bé, Binh Chanh va
Quan 2 c6 muc giam tir 6% dén 10%. Cac khu vuc déc dia nhu KDT Pha M§ Hung va cac khu vuc khic &
Quan 7 va Quan 2 c6 mirc d6 giam gia it hon, chu yéu 1a do vi tri va tién ich hién hitu cia nhirng khu vuc ndy.
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Céc dy 4n bat dong san Ha Noi, giao dich dat lién k&, biét thy gin nhu déng bang. Khao sat tai cac du an cho
thay, gia dat nén, biét thy nhicu khu vuc da giam manh, tham chi dén 50% so vai thoi diém trude d6 khong lau,
mac du viy hau nhu khong c6 giao dich.

Theo théng ké so bd, mirc d6 giam gia tai cac du an bat dong san 16n tai Ha Noi co su khac biét. Cu thé, voi
nhitng du an d& hoan thanh xong ha tang, xay dung xong nha mic d6 giam gia khoang 20%.

Dy 4n Vin Phu nha lién k& duong to giam muc 65 xudng con 45-50 triéu ddng/m2, du an d6 thi méi Vin Khé
giam murc 70-80 tridu dong/m2 xudng mirc trung binh 52-55 tri¢u dong/m2. Dy 4n d6 thi An Hung giam mirc
65 xudng mirc 52-55 triéu dong/m2, dy an d6 thi Duong Noi giam muc 55-60 triéu ddng/m2 xubng murc 35-38
triéu dong/m?2...

Nhitng dy 4n bat dong san chua giai phong xong mit bang, chua lam ha tang nhung chu dau tu da thyc hién
viéc gop von muc do mét gia chiém 50%. Dy 4n Thanh Ha — Cienco 5 (Ha Dong) mirc giam 34-35 triéu dong
xudng con 18 -20 triéu dong/m2. Dy an Kim Chung — Di Trach giam tir mirc 50-55 triéu ddng/m2 xudng
con 20-22 tridu dong/m2 gan bang mirc gia gbc ghi trong hop ddng ciia chu dau tu. Dét biét thy, lién ké thudc
du an khu d6 thi An Thinh 6 (Hoai buc) gia ghi trong hop dbng gdc xép xi 20 triéu dong/m2 tuy nhién thoi
diém nay gia chao ban 12-14 tri¢u ddng/m2 nhung van  khong thé thanh khoan do chua giai phong mat bang
Ciing theo thong ké cua Cong ty TNHH CBRE, dat nén khu vuc phia Tay Ha Noi, bao gom quan Cau Giay,
huyén Tir Liém, huyén Hoai Duc d4 giam gia tir 10% dén 25%; khu vuc Tdy Nam, nhuy Ha Dong giam 20%,
khu vuc phia Dong nhu Long Bién giam 10%.

2. CA4c yéu té anh hwéng:

Su phat trién kinh té: Phét trién kinh té cia mot nude tit yéu lam gia ting cac nhu cau sir dung dat trong cac
linh vyc san xuat, nhu cau vé van phong cho thué, trung tdm thwong mai... Hon nira, khi kinh t€ phat trién, thu
nhap ctia nguoi dan sé tang cao va do d6 lam gia tang nhu cau vé nhd ¢ doi voi nguoi dan.

Viét Nam 1a mot nuéc dang phat trién, ludn duy tri dugce toc d¢ tang truong GDP cao so v&i cac nude khac trén

Thé gii. Do anh hudng cia cudc khing hoang kinh té toan cau tir cudi nim 2007, téc do ting truong GDP da
c6 su sut giam so v6i nhirng ndm gan ddy c6 phan sut giam

Toc d§ tiang traong GDP gua cic ndm
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Dan so: Tang dan s ciing ddng nghia véi ting cac nhu cau vé cac loai hang hod trén thi trudng, dé dap tmg nhu
cau cac nganh san xuat phai mo rong, phat trién vé quy mo tir d6 lam ting nhu cau vé str dung dat.

Theo béo céo tir co quan thong ké, ndim 2012 déan s Viét Nam wéc dat 88.78 triéu ngudi, ting 1.06% so voi
nam trude. Toe do ting khong cao so voi vai nim trude va van ndm trong top tang thip dudi 1.1% dat duoc tir
nim 2007 dén nay. Tuy nhién, ty 1& dan sé thanh thi tai Viét Nam chi dat 32.45%, con thip hon nhiéu so vdi cac
nudc trong khu vuc (chdu A dat trén 44% va trén thé gioi 1a trén 51%).. Ty 1é d6 thi hoa du kién sé gia ting
trong cac nam tiép theo, nhu cau nha ¢ tai thanh thi do vay s& khong ngimg gia ting trong cic nim toi.



PHUONG NAM SECURITIES

Q CHUNG KHOAN PHUGNG NAM BAO CAO NGANH

T¥ 1¢é dan cuw d6 thi héa (%)

45%%
40%
25%
20%
25%
20%
15%
1O

5%

0%

Mam Mam Fa&m rMam ram MNam pNam
1955 1876 2003 2010 2012 2015 2020

Ngudn: PNS tong hop
Dong von FDI: Dong vén FDI d6 vao Viét Nam lién tuc gia ting, trong d6 von d6 vao cho thi truong bat dong
san chiém ty trong khé cao. Diéu d6 chimg to thi truong Bat dong san Viét Nam rat hip dan voi cac nha dau tu
nudc ngoai. DAy 1a mot trong nhitng nguon von gop phan hd tro chinh thic day sy ting truong cia nganh BDS.
Niam 2012, thu hut von FDI dat 13 ty USD, trong d6 riéng dau tu vao nganh BDS chiém 14.2% tong von dau tu
dat 1.8 ty USD, dtng tht 2 sau von FDI dau tu vao cong nghiép ché bién, ché tao.

FDI qua cac nam ( don vi: trigu USD)
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Ngudn: Gso.vn
Phap ludz: Phap luat co thé duoc xem 14 yéu t6 tac dong quan trong dén sy hinh thanh va phat t!’ién cua thi
truong bat dong san bicu hién qua nhiing quy dinh phép luat vé quyen mua, ban, cho thué, theé chap, gop von
lién doanh.... bang bat dong san. Céac chinh sach tac dong dén thi truong BDS nam 2012 va dau nam 2013:
Chi thi 07 - Ngirng thanh lap khu kinh té, khu cong nghiép
Thang 3/2012, Chinh phi ban hanh Chi thj s6 07/CT-TTg chn chinh cong téc quan Iy va nang cao hi¢u qua
hoat dong cua cac khu kinh t&, khu cong nghiép, cum cong nghiép.
Nghi quyét 13 - Giam 50% tién thué dat
Thang 5/2012, Chinh phu ban hanh Nghi qu}{ét sO 13/NQ-CP trong d6 chinh sach lién quan truc tiép dén thi
truong bat dong san la gidm 50% tien thué dat phai nop trong nam 2012 theo quy dinh tai Quyet dinh 2093/Qb-
TTg ngay 23/11/2011. Theo d6 thi d6i twong dugc giam thué duge mo rong sang ca doanh nghié¢p hoat dong
trong linh vuc thwong mai va dich vu thay vi chi ¢6 doanh nghiép san xuat nhu trude do.
Nghi dinh 58 - Quy dau tu bat dong san
Thang 7/2012, Chinh phi ban hanh Nghi dinh s6 58/2012/ND-CP quy dinh chi tiét va huéng dan thi hanh mot
s0 diéu cua Luat ching khoan va Luat stra do6i, bo sung mgt s6 di¢u cua Luat ching khoan. Trong Nghi dinh 58
c6 quy dinh chi tiét vé hoat dong dau tu cia Quy dau tu bat dong san.
Théng tw 123 - Thué chuyén nhugng bt dong san
Thang 7/2012, B¢ Tai chinh ban hanh Thong tu 123/2012/TT-BTC huéng dan thi hanh cén cir tinh thué thu
nhap doanh nghiép tir chuyén nhugng bat dong san 1a thu nhap tinh thué va thué suat.

Nghi dinh 64 - Cap gidy phép xiy dung
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Théang 9/2012, Chlnh pht ban hanh Nghi dinh s6 64/2012/ND-CP Vé cip gidy phép xdy dung. Trong do, cac ndi
dung nhu: Cap gidy phép xay dung theo giai doan, Stra thiét ké trong nha khong phai diéu chinh GPXD, Quy
dinh mo vé cap phép xay dung tam va Thi tuc cap phép xdy dung “mot cira” duoc dong dao duoc ngudi dan
quan tam.

Nghi quyét 02/NQ-CP- Thao g& khoé khin cho sin xuit kinh doanh, thi truwong, gidi quyét ng' xau.

Cu thé n’hu phan b6 ngay von dau tu va day nhanh tién (j@ thuc hién cac du an trong nam 2013, gia han 6 thang
nop thue thu nhdp doanh nghiép, thué gia tri gia taing, ho trg doanh nghi¢p bat dong san.

Chinh sach kinh té, rai chinh — tién é ciia Nha nwéc: Chinh sach kinh té caa Chinh pha Trung wong va Chinh
quyén dia phuong ciing 12 nhan té nhay cam anh huong dén thi truong bat dong san. Nguon von tir ngan hang
chiém khoang 70% dong tién chay vao thi truong BDS vi vdy chinh sach tién té that chat hay ngi long anh
huong song con dén nganh nay. L&i suat tién giri VND d4 giam manh trong nim 2012 tir 12% xudng chi con
8%, day la dong thai tich cyc tir phia chinh phi n6i 16ng chinh sach tién té nham hd tro phat trién thi truong
BbS.

3. Trién vong thi trwong BPS niam 2013.

Niam 2012 dan khép lai bang birc tranh am dam cua thi truong bat dong san dong bang, hau hét cac phan khic
nhu can h¢ chung cu, trung tdm thuong mai, vdn phong cho thué, dat nén biét thy deu gidm gid, strc mua va
lugng giao dich, ton kho 16n, nhiéu nha dau tu gdp kho khan gay gat vé tai chinh.

Thi trudng bat dong san nam 2013 van phu thudc vao nhiéu yéu t6. Hang loat cac nghi dinh cta chinh pha dua
ra vao cuoi ndm 2012, va dau ndm 2013, nham thao g& kho khan cho san xuat kinh doanh, thi truong, giai quyet
no xau. Cac NH dang vao cudc ho trg 1ai suat, ho trg von cho nguoi ¢6 thu nhép thap mua nha la mét tin hiéu
dang mirng va dugc mong dgi nhu mdt giai phap dan ham noéng thi truong BDS nam 2013. Tuy nhién, nhitng
chinh sach nay tac thoi chua phat huy tac dung.

Thi truong BDS dau nam van chua c6 tin hiéu kha quan. Gia hau hét cac phéan khuc van tiép tuc giam, dac biét
hoat dong M&A trong nganh nay dién ra kha soi dong trong dau nim nay.

Theo chuing tai, it nhat phai dén giita quy 11/2013, céc chinh sach mdi phat huy tic dyng. Cac ngan hang phai ha
I4i suat cho vay BPS xuong khoang 10 -12%, ngudi mua nha méi tiép can dugc ngudn von vay. Hién tai nhiéu

ngan hang dug giam 14i suat nhung mit bang chung vin & murc 14.5%. Phan khic cian ho gia trung binh dugc
danh gia 1a diém sang cho thi truong BDS nam 2013.

I11. Cé phiéu khuyén nghi:
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NHOM CHI SO TAI CHINH TOP 10 CP NGANH BDPS NAM 2012

Ty 6 kha niing thanh toan nhanh B
(lan) VIC HAG ITA OGC SJS 1JC BCI TDC TDH NTL NGANH
Ty s6 thanh toanh hién thoi 0.93 1.96 2.05 2.03 247 543 534 1.57 2.60 1.95 2.63
Ty s6 thanh toan nhanh 0.50 131 0.71 2.01 0.31 159 1.09 0.68 1.30 0.59 1.01
Ty sb co chu tai chinh (%)
Ty sb tai san dam bao No /VSCH 419% 165% 55% 142% 229% 40% 98% 183% 58% 107% 150%
Ty s6 ng = Téng ng/ Tong tai san 7% 61% 35% 55% 69% 28% 48% 64% 35% 51% 52%
Ty sb hoat dong
Vong quay hang tdn kho (vong) 0.4 0.6 (0.1) 148 0.0 0.1 0.1 0.5 0.4 03 1.72
Vong quay cac khoan phai thu
(vong) 1.7 0.6 (0.2) 0.3 0.1 0.4 0.6 0.8 0.6 2.8 0.78
Vong quay cac khoan phai tra
(vong) 0.8 1.9 19 0.4 2.6 4.4 2.0 1.5 11 18 1.83
T§ 56 khé niing sinh 16i (%)
Ty 1¢ 14i gop 56% 22% 16% 27% -14% 45% -105% 12% 17% 15% 9%
ROA (Doanh lgi tai san) 8% 1% 0% 2% -2% 4% 4% 1% 0% 1% 2%
ROE (Doanh lgi Vén CSH) 43% 4% 0% 5% -1% 5% 9% 3% 0% 3% 6%
Ty sb gi4 thi truong
BV (ddng) 21,097 21,579 17,135 13,269 17,373 11,461 25,862 11,021 37,317 13,500 18,961
EPS (déng) 7,226 707 49 572 (1,276) 619 2,168 274 (43) 334 1,063
P (21/02/2013) 65,000 29,000 8,900 14,100 22,800 11,100 16,000 9,700 14,400 17,000 20,800
P/E 9 41 182 25 (18) 18 7 35 (337) 51 1
E/P (%) 11% 2% 1% 4% -6% 6% 14% 3% 0% 2% 0
Gid tri noi tai

108,601 69,260 31,389 33,455 61,378 24,661 43,632 24,640 56,998 26,890 48,090
Chi tiéu doanh thu (trigu dong)
Doanh thu thuan 8,855,533 3,544,153 480,608 1,143,579 42,954 668,875 122,775 1,033,792 246,096 471548 1,660,991
Loi nhuan sau thué 2,826,383 330,336 16,774 171,744 (127,595) 169,620 156,679 27,449 (1,617) 21,232 359,101
Téng tai san 35512,635 25,576,512 9,064,412 8,790497 5,637,858 4,385977 3,623464 3,060,424 2,179,005 1,749,821 9,958,061
Von diéu 18 3,911499 4,672,806 3,425,626 3,000,000 1,000,000 2,741,945 722,670 1,000,000 378,750 636,000 2,148,930
Chi tiéu chi phi (tri¢u dong)
Chi phiban hang 222,358 93,755 1322 52,801 2,514 57,311 1,847 52,692 5,692 - 49,029
Chi phi quan 1y doanh nghiép 1,103,831 145,968 47,555 125,565 83,618 12,892 34,628 38,967 34,368 23,978 165,137
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Vé kha ning thanh toan nhanh, trong top 10 doanh nghiép dau nganh BBS chi co 5 doanh nghiép HAG, BCI,
1JC, OGC, TDH dam bao duoc khi ning thanh toan nhanh cac khoang ng ngin han. Diéu d6 cho thiy luong
hang ton kho ciia cac doanh nghiép BPS kha 16n, dau ra cho san pham van con kha nhiéu khé khan.

Ty 1& no trung binh nganh BBS 1 52%, khé cao. Vi dién bién lai suét trong vai nim gan day, chi phi 13i vay la
mot trong nhitng 4p luc kha 16n dbi voi cac doanh nghiép nganh BBS. Trong d6, VIC, HAG, OGC ,NTL ,SJS
,TDC déu c6 ty 18 no trén 50%; chi phi tai chinh cao la ganh ning khong nho dbi voi nhitng méa ¢ phiéu nay. 4
ma con lai BCI, IJC, ITC va ITA ¢ ty 1& ng nho hon 50%, mic ty 1& ndy 6 thé chap nhan dugc ddi véi nganh
BDS, ¢6 quy mo tai san kha 16n.

Vé ty s6 hoat dong, ty s6 vong ‘quay hang ton kho cia nganh nay rat thap 1.72x. Mot lan nita khang dinh cac
doanh nghlep BDS dang gip van dé 16n véi khdi lwong hang ton kho ton dong kha nhiéu, hau hét cic doanh
nghiép déu co _vong quay hang t6n kho nho hon 1x ngoai trit OGC. Vong quay khodng phdi thu cua NTL va
VIC 1 cao nhit thé hién téc do thu hdi no nhanh. Vé kha ning chiém dung vdn cia doanh nghiép, IJC, SIS va
ITA Ia cao nhat.

VIC va BCI c6 ty suat sinh loi kha cao so véi cac doanh nghiép con lai, thé hién tinh hinh kinh doanh cua 2
doanh nghiép nay kha tét so voi cac doanh nghiép khac cling nganh. Ty sé E/P ciia 2 ma ndy ciing kha cao VIC
11% va ctia BCI 1a 14% déu cao hon tién giri ngén hang.

Qua phan tich cac ty s tai chinh cia top 10 doanh nghiép nganh BDS, BCI la doanh nghiép c6 cac ty s tai
chinh lanh manh nhét, vi vay chung t6i khuyén nghi nha déu tu quan tim dén ma c6 phiéu nay khi c6 nhu cau
dau tu vao nganh BDS.

Cong ty C6 phian Pau tw Xdy dung Binh Chanh (BCI)

BCI La cong ty chuyen dau tu xay dung va kinh doanh bat dong san, nha &, khu cong nghiép, giao thong, thuy
loi ngoai ra cong ty con tham gia thi cong- lap dit mang ludi dién trung va ha thé.

Nim 2012, nganh BDS gip kha nhiéu kho khin, nhiéu doanh nghiép thua 16 ning tham chi pha sin nhung két
qua kinh doanh ctia BCI van rat kha quan. Mic dU I4i khéng dén tir hoat dong kinh doanh chinh nhung phan nao
gop phan cai thién tinh hinh tai chinh, gitp cong ty vuot qua giai doan khé khin nay. Trong niam 2012, doanh
thu cong ty chi dat 199.49 ty dong, giam 8% so v&i nam 2011 va chi thyc hién dugc 21% ké hoach dit ra ca
nam. Trong khi d6 gia von hang ban ting hon 200% so véi nim 2011 ¢4 khién lgi nhuan gop ctia nim 2012 &
con s6 am 105.86 ty dong. Tuy nhién, doanh thu tai chinh ca nim ting manh khi dat 475.25 ty ddng, voi khoan
doanh thu tir chuyén nhuong ¢ phan ciia cong ty C6 phan Khu Cong Nghiép Phong Phii dat 362.40 ty dong, da
gilp cho lgi nhuan thuin ciia BCI dat 236.12 ty dong, ting 178% so voi nam 2011,

Dy &n va quy dat: BCI 1a doanh nghiép BDS s¢ hitu quy dit 16n nhit & cac quan phia Tay TP HCM véi 277 ha
dAt. San phdm can ho cua BCI nhu Nhét Lan va Tan Tao véi tdng dién tich san 1a 40,266 m? tap trung vao phan
khic nha thu nhap thap phll hop v&i nhu cau cta ngudi dan. Day 1a thé manh cua BCI, s& duoc hudng loi rat 1on
tir chinh sach khuyén kich, hd trg mua nha thu nhap thip ciia chinh phu trong thoi gian téi day.
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KHUYEN CAO:

Noi dung ban tin ndy do Céng ty C6 phan Ching khoan Phuong Nam (PNS) cung cdp chi mang tinh chat
tham khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dng tin cdy, nhung PNS khong dam
bao tuyét d6i do chinh xac cuia thong tin va khdng chiu trach nhiém ddi véi bat ky van dé nao lién quan dén
viéc sir dung ban tin ndy.

Céc y kién, dy bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao céo chi
nham muc dich cung cp thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir
bt cir ¢6 phiéu nao.

B4o céo nay la tai san ciia Cong ty Co phan Chimng khoan Phuong Nam (PNSC). Khong ai dugc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi bao cdo ndy Vi bat cir muc dich nao néu khong cé su
ddng y cua PNS. Xin vui 10ng ghi rd ngudn khi trich dan céc thong tin trong bao céo nay.

PNS RESEARCH

Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Phé phong : Bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich

: Nguyén Thi My Nga nga.nguyen@ chungkhoanphuongnam.com.vn

: L& Thi Thach Thao thao.le@chungkhoanphuongnam.com.vn

: Au Gia Hug hue.au@chungkhoanphuongnam.com.vn

: Luu Niém Dan dan.luu@chungkhoanphuongnam.com.vn

: Huynh Thi Di¢u Linh linh.huynh@chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty cé phéan chirng khoian Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn
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