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Hiéu suét cé phiéu ctia Top 20 nha phat trién BDS

Ticker FY21 FY22-24 F25 YTD
VHM 1745 -52.78 210.00  19.68
NVL 151 -88.80 2837  16.10
VPI 79.73  43.99 -3.34 6.09
NBB 84.2 -54.04  -12.56  -6.12
IDJ 24822 -80.39  -16.67  -6.12
1IC 3032 -39.19  -7.34 -8.08
HDG 96.5 -28.43 341 -8.90
HPX 36.71  -88.60 1.27 -9.52
QCG 7011  -35.04  31.30 -10.42
SIS 188.73  -1343 120.64 -11.67
DXG 14543 -5543  33.10 -12.94
NTL 78.08 2.14 5.81 -14.51
PDR 12582 -6825 -1.89 -15.24
AGG  78.69 -4591  -7.77  -15.55
NLG 14359 -4240 -7.66 -15.78
HDC 212.14 -54.42 132 -19.33
CEO  425.19 -78.10  66.37  -21.05
DIG  320.74 -78.57 030  -21.39
SCR  131.81 -73.68 3239 -26.25
KDH 91.4 -15.02 -1.34  -28.21

Nguén: Bloomberg. YSVN, Di¥ liéu tai ngay 25/05

P/B and 10-year average ROIC (%) — Reflecting
Developers’ Ability to Deliver
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Sw dich chuyén chinh sach: Hiéu rd néi lo ngai

“Nha la dé &, khéng phai dé kinh doanh hay tich liy tai san.”. Phat biéu moi nhat
ctia Téng Bi thw, Cha tich nwéc Té Lam cang cing c¢6 mét dinh hwéng chinh sach
rd rang hon: hwéng t6i sw 6n dinh cla gia nha va an sinh xa hoi, thay vi tiép tuc hd
tro' cho sw tang trwdng cla thj trwéng bat dong san nha & thuwong mai (ttrc nha &
dan dung dé ban theo co ché thj trwéng).

Chung t6i khdng bat ngé trwéc tuyén bd nay. Cac nha hoach dinh chinh sach da
tai tap trung vao viéc khoi thdng ngudn cung va giai quyét cac nat thét phap ly, gidp
hoat ddng phé duyét du an va tai khéi dong cac dw an bi tri hodn phuc hdi ré rét ké
tr ndm ngodi. Sé lwong dw an dwoc cAp phép ban hang da ting +89% YoY trong
nam 2025. Day chac chan la mét xu hwéng tich cwe, nhwng né ciling cho thay dw dia
d& ban hanh thém céc chinh sach hd tro bd sung dang ngay cang han hep.

Chinh sach hé tro tién té ciing dang bi han ché. Thj trwdng bat déng san tiép tuc
phu thudc I&n vao ngudn vén ngan hang, trong khi cac ngan hang lai dbi mat véi ap
Iwc thanh khoan va chi phi vén khi tang trwdng tin dung lién tuc vwot xa téng truéng
huy déng. Chuang t6i cho rang bd dém du trir ngoai hdi méng ciing lam han ché du
dia gidm thém lai suat cia NHNN.

Do dé, co hoi tir chinh sach déi véi thi trwong bat dong san nha & thwong mai
da bi thu hep, trong khi rai ro sut giam dang gia ting, chidng han nhu: (1) cac
bién phap ti&m ndng nham kiém soat dau co va gia nha, (2) tac déng cla lai suét va
ap lwc ngudn vén 1&n strec mua, (3) chi phi phat trién dw an ngay cang téng cao, va
(4) chinh sach tap trung manh mé hon vao an sinh xa hoi.

Nha & xa hoi (NOXH) c6 thé tré thanh mét yéu té canh tranh mang tinh chon
loc trong trung han. Chinh pha dat muc tiéu dat 1 triéu can NOXH vao nam 2030,
ddng nghia véi ngudn cung hang ndm can khodng 200.000 cin, so v&i mirc chi
khoang 100.000 can nha & thwong mai dwoc cp phép ban hang trong nam 2025.
Ké hoach ngudn cung NOXH lily ké& tai TP.HCM dat gan 200.000 c&n tinh dén ndm
2030 (twong dwong khoang 40.000 can/nam), trong khi Ha Noi dat muc tiéu khoang
120.000 can (twong dwong khodng 24.000 c&n/ndm), I&n hon nhiéu khi so véi ngudn
cung thwong mai du kién hang ndm khodng 35.000 - 40.000 c&n & méi thanh phé.

Tuy nhién, NOXH sé& khdng anh hwéng dén toan bd thi trwdng nha & thwong
mai. Hau hét cac dw an NOXH dé&u ndm & khu virc ngoai thanh va khéng thé so sanh
trwe tiép véi phan khic nha & thwong mai tai khu viee trung tam thanh phé. Tac dong
c6 thé sé& chi tap trung vao cac nha phat trién bat ddng san tw nhan thudc phan khuc
binh dan, noi cac dw &n cé sw canh tranh truc tiép vé vi tri va gia ban.

Chung t6i cho rang ap Iwc canh tranh trong ngan han tir phan khic NOXH cho
thué déi véi thi trvdng tw nhan ciing & mirc han ché, do nhu cau dy kién con
khiém tén (Bd Xay dwng dw bao khodng 29.000 cén trong 5 ndm t&i), ngudn cung cé
xu hwéng tap trung gan cac khu cong nghiép, va co ché tham gia cta khu vuc tw
nhan hién van chwa ré rang.

Kich ban co s& ctia ching t6i 1a chinh sach sé phu thudc vao tinh hinh thue té
va sé wu tién 6n dinh gia ca thong qua ngudn cung NOXH, thay vi that chit dién
réng dbi véi thi trwéng bat ddng san nha & thwong mai trong ngén han. Tuy nhién,
néu gia nha tiép tuc tang qua noéng, thong diép chinh sach gan day cé thé sé chuyén
dich sang mét lap trwdng chinh sach chinh thirc va mang tinh that chat 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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Théng diép chinh sach: Chwa that chat
ngay, nhwng dinh hwéng da ro.

Céau hdéi chinh hién tai khéng con la liéu cac nha hoach dinh chinh sach cé muédn
quan ly thi trrong béat dong san hay khéng, ma la ho sén sang thét chét céc quy
dinh phép ly & mirc d6 quyét liét va nhanh chéng dén dau.

Mot cach ly gidi lac quan vé& cac phat biéu gan day cha Tong Bi thw, Cha tich
nwéc To Lam co thé 1a: trong tdm chinh sach dang huéng vao viéc ddy manh
phat trién NOXH va ngén chan viéc truc loi tir cac chinh sach wu dai NOXH, chiy
khong that chét trwe tiép thi trwng nha & thuwong mai.

Tuy nhién, ching t6i cho rang thong diép nay khi mé réng ra van can dwoc phan
tich ky lwéng. Ong T6 Lam da nh&n manh réng nha & vé& co ban gan lién véi an
sinh x& hoi, va cac ngudn lyc can dwoc phan bd hiéu qua dé phuc vu sb déng
quan chang ciing nhw bédo vé cac nhém dbi twong yéu thé.

Diéu nay cho thdy kha nang tiép can nha & vira tUi tién va sw 6n dinh xa héi dang
tr& thanh nhirng wu tién chinh sach ngay cang quan trong.

DPang cha y, day khéng phai la 1an dau tién 6ng Té Lam bay té sw quan ngai vé
thi trerng bat déng san. Vao thang 10/2025, 6ng tirng nhan dinh gia nha d& tang
cao qua mirc va ngudn lyc dét dai dang bi st dung kém hiéu qua. Tuwong tw,
nguyén Thi twéng cling da lién tuc nhan manh trong suét ndm 2025 rang da tang
cla gia nha dang vwot qua kha nang chi tra ctia dai bd phan ngwoi dan.

Dinh huéng chinh sach nay ciing cé nhiéu nét twong ddng véi thdng diép vé nha
& cla Trung Quéc & giai doan trwdc. Nam 2016, Tap Can Binh da dwa ra thong
diép: “nha la dé &, khong phai dé dau co”, ddng thdi nhan manh hé théng nha &
da kénh va phat trién manh mé hon thi trwdng nha cho thué.

B4t chap nhivng tin hiéu sém nay, thi trwdng bt déng san Trung Quéc van tiép
tuc mé réng thém nhiéu nam sau dé, véi gia nha van ting binh quan khoang 8%
m&i ndm trong giai doan 2017 - 2020 khi tinh trang lam dung don by va dw cung
ngay cang trdm trong. Hé quéa 1a Bic Kinh d& phai 4p dung céc bién phap can
thiép nghiém khéc hon nhidu sau d6, bao gdm chinh sach “Ba I&n ranh dd”, khoi
mao cho mét cudc khiing hodng thanh khoan kéo dai trén toan nganh.

Chuing t8i khdng loai trir kha nang cac théng diép chinh sach gan day cla Viét
Nam c6 thé chuyén dich thanh mét 1ap trwdng quan ly that chat hon, d3c biét la
néu gia nha c6 dau hiéu tang noéng tré lai mot cach rd rét. Béng thei, mot méi
trwéng thi tredng than trong va dwoc quan ly chat ché hon xét cho cling c6 thé
hé tro nganh phat trién lanh manh va bén vitng hon trong dai han.

Chuing tdi tin rdng diéu nay sé giup Viét Nam tranh dwoc chu ky mat can bang
nghiém trong nhw nhitng gi Trung Quéc da trai qua.
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Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.
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SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
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Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
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any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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