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Cac yéu to c6t 16i van dang dudc duy tri

~
Ké&t qua kinh doanh cho thay su trai chiéu giiia doanh thu va lgi nhuan trong Tru n g la p Duy tri
2025 va 1Q2026 °

Doanh thu clia cAc doanh nghiép BDS niém yét trong 2025 dat 583,237 ty z;:lyé" nghi o
VND (+64%YoY), LNST dat 41,944 ty VND (+84%YoY). Néu khéng tinh nhém cé Gid muc tiu 39,900 VND
phi€u thudc ho Vin va NVL, trong 1Q2026, doanh thu dat 8,874 ty VND (-4%YoY) va

LNST dat 1,702 tj VND (+20%YoY). e s 455000

Thi trudng BDS phuc héi c6 chon loc nhé phap ly khoi théng, nhung thanh
khoan phan héa va gia van neo cao trong khi nén (i sudt khéng Gng hd

Quy 1/2026 cho thay hanh lang phap ly ti€p tuc dudc hoan thién, thao g& du an ton
dong va bd sung ngudn cung mdi, song dong tién van don manh vé dat nén véi
108,998 giao dich — gap hon 3.5 lan so v3i 30,857 giao dich can hd va nha & riéng
[&. Lugng ton kho khoang 29,860 can/nén phan b kha déu gitia ba phan khic
(chung cu 10,496 can, nha riéng lé 10,474 can, dat nén 8,890 nén), cho thay ap luc
hap thu van hién hitu du nguén cung dudc cai thién. Diém nghén [6n van dang
nam & gia. Gia can hd sd cap tai Ha Noi dat trung binh 128 triéu dong/m? va

TPHCM 112 triéu dong/m? do tap trung vao phan khic cao cép, bi day lén bdi chi
phi vt liéu, logistics va d3c biét la m3t bang i suat cling 4p luc ty gi, lam phat tuf

bién dong dia chinh tri. Mc gia neo cao nay tryc ti€p bao mon kha nang ti€p can
nha & ctia nhém thu nhép trung binh va ngugi tré.

Cac doanh nghiép BDS trong niia sau 2026 ky vong vao mét su héi phuc dan dan
thay vi bit pha

L&i vay mua nha van neo & viing dinh hai ndm, tiép tuc la luc can. Tuy thi trudng
dang kho bt pha nhung nhiéu kha ndng s& phuc hoi dan theo hudng bén viing
hon. Nhitng yéu t6 s& hd trd cho su phuc hdi ciia nhém B4t ddng san sap tdi bao
gom: (1) Xu hudng thao gd phap ly, hoan thién cg ché d6i vdi thi truGng Bat dong
san (2) Thic ddy hoan thién ha tang giao théng két ndi va (3) Lai suat ky vong di

ngang trong nlfa sau ctia ndm, gitp 6n dinh chi phi

Nhiing yéu té tiéu cuc da dugc phan anh nhiéu vao gia

Nhém DN BDS ma chlng t6i quan sat hau hét hién dang c6 P/B trung binh thap han
P/B trung binh 5 ndm. Vi ky vong nhiéu diém sang tich cuc trong 2026 NDT c6 thé
xem xét va lua chon nhiing doanh nghiép c6 trién vong tot véi quy dat sach [dn, day
du phap ly, kha nang trién khai dy an manh va cd cau tai chinh an toan. M6t s6 cd
hoi dau tu dang chl y la cac c6 phiéu KDH, NLG.
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Két qua kinh doanh cho thay su trai
chiéu giita doanh thu va lgi nhudn
trong 2025 va 1Q2026

Trong 15 doanh nghiép BDS ma KBSV quan
sat, ¢4 11/15 DN ¢ LNST 2025 tang trudng
duadng so vdi cung ky, cho thdy su phuc héi
trong KQKD.

Viéc thdo g& vudng mac phap ly cho nhiéu du
an gitp doanh nghiép day nhanh tién dg ban
giao va ghi nhan doanh thu. Cing vdi do,
nhiéu doanh nghiép ghi nhan cac khoan Igi
nhuén 18n tU chuyén nhugng duy én, thodi vén
va hgp tac dau tu, cdng hudng véi nén so
sanh rat thap clia ndm 2024 khién téc d6 tang
trudng lgi nhuan tich cyc sang 2025. Tuy
nhién, su phuc héi nay cé tinh phan héa rd rét
gilia nhém doanh nghiép.
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KET QUA KINH DOANH

Doanh thu clia cac doanh nghiép BDS niém yét trong 2025 dat 583,237 ty

VND (+64%YoY), LNST dat 41,944 ty VND (+84%YoY). Néu khéng tinh nhém cé
phiéu thudc ho Vin va NVL, Igi nhuén cta cidc DN BDS tiép tuc hdi phuc; cu thé,
doanh thu dat 46,449 ty VND (-14%YoY) va LNST dat 9,054 ty VND (+34%YoY).
Trong 1Q2026, loai tri nhém Vin va NVL, doanh thu dat 8,874 ty VND (-4%YoY)
va LNST dat 1,702 ty VND (+20%YoY). Tuy nhién chi ¢4 37/63 DN quan sat c6 |gi
nhudn tang trudng dudng so vdi cung ky, cho thay sy phan hda trong KQKD
clia cac DN.

Biéu d6 1. K&t qua kinh doanh ctia cac DN BDS niém yét
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Ngudn: Fiinpro, KBSV téng hgp
*S8 liéu khéng bao gdm cac doanh nghiép nhém Vin va NVL do quy md vugt trdi so vdi toan nganh

Bi€u d6 2. Lgi nhudn 2025 ctiia mdt sé DN BPS
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Ngudn: Fiinpro, KBSV téng hgp



Thi trudng BDS phuc héi cé chon
loc nhg phap ly khgi théng, nhung
thanh khoan phan héa va gia van
neo cao

Trong Quy 1/2026, thi truéng Ha
N&i ha nhiét vé nguén cung sau quy
bung né cudi 2025 nhung gia van
ti€p da tang & phan khic Chung cu;
Nha phé & Biét thu van tram lang
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Biéu d6 3. S6 lugng giao dich can hd chung cu, nha & riéng lé, dat nén
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Ngudn: Bd Xay dung, KBSV téng hgp

Quy 1/2026 cho thay thi trudng budc vao pha phuc héi nhung chua déng déu
gitta cac phan khic. Hanh lang phap ly tiép tuc dugc hoan thién, thao g& dy an
tén dong va bd sung nguén cung mdi, song dong tién van dén manh vé dat nén
v§i 108,998 giao dich — gap han 3.5 [an so vdi 30,857 giao dich can hd va nha &
riéng . Su l&ch pha nay phan 4nh tdm ly nha dau tu van uu tién tai san dat nén
cé tinh dau cd, trong khi cau & thuc véi chung cu bi kim hdm bdi mat bang gia.
Lugng ton kho khoang 29,860 cdn/nén phan bé kha déu giita ba phan khac
(chung cu 10,496 can, nha riéng lé 10,474 cdn, dat nén 8,890 nén), cho thay ap
luc hdp thu van hién hiiu di ngudn cung dudc cai thién.

Diém nghén |&n van dang nam & gi. Gid can ho sc cap tai Ha N&i dat trung
binh 128 triéu déng/m? va TPHCM 112 triéu dong/m?, bi ddy |én bdi chi phi vat
liéu, logistics va dac biét [a mat bang l3i suat cung ap luc ty gia, lam phat ti
bién déng dia chinh tri. Viéc gid Ha N6i vugt TPHCM la tin hiéu dang chiy, cho
thay ngudn cung mdi tap trung & phan khiic cao cap va thiéu vang san pham
vUa tdi tién. MUc gid neo cao nay tryc ti€p bao mon kha nang ti€p can nha g
ctia nhém thu nhap trung binh va ngugi tré — chinh [a ly do dinh hudng chinh
sach dang chuyén trong tam sang nha & xa hdi, nha thuong mai gia ré va gdi tin
dung 145,000 ty déng uu tién ngudi dudi 35 tudi.

Thi trudng s cap Ha NOi tiép tuc tich cuc vé gia & phan khidc Chung cu nhung
ngudn cung chiing lai, trdm lang & phan khic Nha phé & Biét thu, cu thé:

- €an hod: Quy 1/2026, ngudén cung md mdi dat 8,010 cdn (-46% qoq,
+104% yoy) — ha nhiét sau mdic dinh Quy 4/2025 nhung van cao gap
d6i cung ky. Lugng tiéu thu dat 5,382 can (-60% qoq, +36% yoy). Gia
chao bén sg cdp trung binh tiép tuc ting vugt 101 triéu dong/m? (+8%
qoq, +33% yoy). 0 thi trudng thi cap, gid ban trung binh dat khoang
61 triéu dong/m? (+20% yoy), du cé ha nhiét & mot vai khu vuc nhung
van con & mdc nén cao so véi cung ky.

- Nha phé & Biét thu: Ngudn cung md mdi Quy 1/2026 dat 986 can
(+51% qogq, -34% yoy), cai thién so véi quy trudc nhung van thap hon
nhiéu so vdi cling ky do thiéu vang nguén cung 18n tif cic du an dai do
thi. Lugng giao dich dat 947 can (+15% qoq, -47% yoy). Gia ban thd
cép trung binh dat khoang 199 triéu dong/m? dat (+6% yoy).



Biéu db 4. Ngudn cung va gia ban cdn hd tai Ha Noi
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Bi€u d6 5. Ngudn cung va gia ban thip tang tai Ha Noi
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Ngudn: CBRE, KBSV téng hgp

Quy 1/2026, thi trudng Tp. HCM duy

tri da phuc héi é phan khic C
cu; ngudén cung thap tang lao
sau quy tang manh cudi 2025

Bi€u d6 6. Ngudn cung va gia ban can ho tai Tp. HCM

Ngudn: CBRE, KBSV téng hgp

Thi trudng H6 Chi Minh duy tri da phuc hoi, dac biét tich cuc vé gia & phan khic

hung Chung cu:

déc

Can ho: Quy 1/2026, ngudén cung ma mdi dat khoang 1,642 can (-48%
goq) nhung tang vot so vdi nén thap cung ky (gap gan 4.7 lan svck).
Lugng tiéu thu dat khoang 2,930 can (+4% qoq, gap ~14 lan svck), cho
thay stc cau van manh. Gia ban sd cap trung binh duy tri d mdc 92
triéu dong/m? (+19% yoy). Ap luc ting gia lan manh sang thi trudng
th( cap, day gia trung binh |&n 68 triéu dong/m? (+11% qoq, +35%
yoy).

Nha phé & Biét thu: Sau quy bung né cudi 2025, ngudn cung thap
tang Quy 1/2026 lao déc vé 87 can (-98% qoq, +50% yoy). Lugng giao
dich dat 750 cdn (-78% qoq, gap ~24 lan cung ky) nhg hap thu lugng
hang ton tU cac dy an md ban trudc dé. Gia sg cap trung binh duy tri
én dinh § 222 triéu dong/m? (-27% yoy), trong khi gia thif cap dat 169
triéu déng/m? (-1% qoq, +13% yoy).

Bi€u d6 7. Ngudn cung va gia ban thap tang tai Tp. HCM
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Ngudn: CBRE, KBSV téng hgp

Ngudn: CBRE, KBSV téng hgp



Cap nhit két qua ban hang cua cac
DN trong danh muc theo doi

D3y manh dau tu ha tang két ndi sé
md ra cd hdi cho cac du an Bat dong
san
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Trong 04 doanh nghiép ching t6i dang theo d&i, cac doanh nghiép déu cho
thay két qua ban hang/trién khai du an tich cuc hon trong giai doan gan day:
- VHM: ghi nhdn Q1/2026 doanh thu ban hang dat 81.7 nghin ty VND, tang 133%
yoy, dong thgi doanh sé chua ghi nhdn cudi quy 6 mic 20.6 nghin ty VND

- NLG: dat doanh s& ban hang lliy ké 4M2026 han 3.5 nghin ty VND, tang 36%
yoy, chu yéu dén ti Mizuki Park, Izumi, Southgate va Elyse Island

- KDH: dén cudi Q1/2026 d3 ban liiy ké khoang 60% trong tong 226 can thap
tang tai du an Gladia, va dang chuan bi mg ban phan khic cao tang trong
3Q2026

- DXG: ghi nhan Q1/2026 doanh thu hgp nhat han 1,467 ty VND, tang 59% yoy,
[gi nhudn sau thué hon 214 ty VND, tang 173% yoy, v8i dong luc chinh dén tu
hoat déng kinh doanh c6t 18i phuc hoéi va cac dy an dang trién khai

TRIEN VONG 2H2026

Su phat trién déng bd cla hé théng ha tang giao théng la dong luc cét 16i thic
day gia tang gia tri va md& rong khéng gian cua thi trudng bat dong san. Cu thé,
trong nlia cudi ndm 2026, viéc khdi cong va day manh tién d6 cac dai du an nhu
dudng sat cao téc Bac - Nam, cac tuyén vanh dai ciing dudng st do thi tai Ha
NGi va TP.HCM du kién tao ra mang [udi két n6i quy md 3n. Viéc nang cap ha
tang nay cai thién truc tiép kha nang khai thac thuc té va su thuén tién trong
sinh hoat, ti d6 ndng cao mat bang gid va tao cd s& dé cac chu dau tu ty tin
trién khai dy an mdi. Dang chiy, phan (ing thuc té cla thi trudng cho thay
dong von thudng cé xu hudng "di trudc don dau", khién gia tri tai san tai cac
khu vuc dang hinh thanh ha tang dudc dinh gia ti sém, ngay ca trudc khi cong
trinh di vao van hanh hoan chinh. Hé qua tat yéu ctia qua trinh nay la su dich
chuyén va phét trién manh mé cta cac dy an bat dong san tai nhiing khu vuc
vlng ven xung quanh trung tdm Ha N&i va TP.HCM.

Hinh 11. Quy hoach mang ludi cac tuyén metro tai Ha Noi

Ngudn: KBSV téng hgp



No luc thdo g& va hoan thién hanh
lang phap ly, dinh hinh ting trudng
trung va dai han cha thi truéng Bat
dong san
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Hinh 10. Mang luéi dudng vanh dai Ha Nai
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Ngudn: KBSV téng hgp

Hinh 11. Mang luéi dudng vanh dai Tp.HCM

BINH DUONG

Xa 1§ Ha Noi

LONG AN Cao téc

Long Thénh - Déu Gidy
e Dudng vanh dai 2
€ busng vanh dai 3
0 Dudng vanh dai 4

BA RIA -
Cao 1oc TP HCM - Trung Luong

Ngudn: KBSV téng hgp

Sy hoan thién lién tuc ctia khung phap ly dong vai tro then chot trong viéc day
nhanh tién d6 dy an va khai théng nguon luc cho thi trudng bat dong san. Cu
thé, ndi ti€p da thao gd ti ndm 2025 théng qua cac van ban giai quyét rao can
ngan han va thiét lap cd s& dai han (nhu Nghi quyét 171/2024/QH15, Nghi dinh
75/2025/ND-CP, Nghi quyét 206/2025/QH15 v cic du thao thi hanh Lujt Dt
dai), xu hudng nay sé tiép tuc dugc day manh. Trong ntfa cuéi ndm 2026, cac
chinh sach hé trg ngudi mua va hang loat du thao quan trong du kién dudc
thong qua s& dinh hinh tdm nhin phat trién cho toan nganh (Bang XX). Duéi tac
dbng nay, KBSV nhan dinh cd ché quan ly minh bach va thi tuc tinh gon sé& lam
gia tang dang k& sé lugng du an mdi dugc phé duyét, déng thai cung cap co sd
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xu ly dit diém céc du &n dinh tré nham t&i uu hda ngudn luc dang vudng méc.
Quaé trinh chuyén dich phap ly va cau tric thi trudng nay tao ra su phan hda hai
chiéu khoc liét doi v8i cac doanh nghiép. V& mat ca hoi, dinh hudng uu tién
phat trién nha & x3 hoi va mé hinh nha cho thué chuyén nghiép md ra kénh tiép
can dong von uu dai cung quy dat sach, gitp cac chd dau tu dich chuyén danh
muc sang san pham dap (ng nhu cau thuc gia ting thanh khoan. Ngudc lai vé
mat rdi ro, cac doanh nghiép cham thich (ng, duy tri ty trong 1n & phan khic
cao cap va phu thudc don bay tai chinh s& doi dién vdi ap luc dong tién tram
trong, qua dé day nhanh qua trinh dao thai va tao dong luc cho lan séng thau
tém, sdp nhip dé tai cd cau thi trudng.

Bang 12. M4t s6 du thao cd ché ludt trong linh vuc Bat dong san

Du thao

Du thao Nghi dinh vé xay dung,
quan ly cd s& dif liéu vé nha & va thi
trudng BDS (thay thé Nghi dinh
94/2024)

Du thao Luat Thué bat dong san
(thay thé Luat Thué si dung dat
phi nong nghiép & nong nghiép)

Dy thao Luat Thué thu nhap ca
nhan (thay thé) - phan thué
chuyén nhugng BDS

Du thao Nghi quyét thi diém mo
hinh Trung tdm Giao dich BPS va
quyén sif dung dat do Nha nudc
thanh lap

PEé an stfa ddi Luat Kinh doanh BPS
(két hgp sifa Luat Nha & va mot sé
luat lién quan)

Nghién ciu chinh sach thué/phi lity
tién vdi dat bé hoang, du an cham
trién khai, nha thi hai

Tinh hinh NGi dung

B0 Xay dung - dang lay y T6 chic, ca nhan trong va ngoai nudc phai ké khai dif liéu: thong tin nhan
kién. dién; loai hinh, dia chi, dién tich, s6 lugng nha s& hiiu; thdi han, hinh thiic s&
Thi diém tai 5 TP: Ha Noi, hitu va tinh trang phap ly.

TP.HCM, Hai Phong, Da M6i du dn BDS dugc gdn mdt ma sé duy nhat, khdng thay déi sudt vong ddi dit
Nang, Can Tha. liéu.

Van hanh chinh thic dy
kién quy IV/2026.

B0 Tai chinh. Dé xuat danh thué tai san véi ngudi s& hitu nhiéu nha dat, dat bo hoang, dy an
Dy kién trinh Quéc hdi cham trién khai.
choy kién va thong qua B6 Tai chinh nhan dinh day la chinh sach thué mdi, pham vi diéu chinh rong,

tai Ky hop thii2, Quéc héi  phtic tap, tac dong l8n tdi ngugi dan, doanh nghiép va thi trudng.
khda XVI, thang 10/2026.

B6 Tai chinh - dang lay y Dé xuat ap thué sudt 20% trén thu nhap ti chuyén nhugng BDS (gia ban trir
kién. gia mua va chi phi), thay vi 2% trén gia tri giao dich nhu hién nay.
Trudng hdp khdng xac dinh dudc gia mua, 4p thué theo thdi gian nam giir:
dudi 2 nam: 10%; 2-5 nam: 6%; 5-10 nam: 4%; tU 10 nam trd [én va BDS thia
ké: 2%.

B6 Xay dung - trinh Chinh  Trung tam la dau mai lién thong thu tuc: cung cap thong tin, xac lap giao dich

phu. dién td, thuc hién nghia vu thué phi dén cap gidy chiing nhan quyén st dung

Thi diém giai doan 2026~ dat.

2027, trén pham vi toan C4c loai BDS giao dich: nha & ¢ san, nha & hinh thanh trong tuang lai, quyén

quéc. st dung dat da cé ha tang k§ thuat, quyén sir dung dat & dugc ma hda, dinh
danh.

B Xay dung /HoREA kién  Trong tdm: xay dung cd ché bao dam hoat dong kinh doanh BDS minh bach,
nghi. lanh manh; bao vé quyén Igi ngudi tiéu dung, chi dau tu; tang hiéu luc, hiéu
Dé xuat trinh ky hop dau qua quan ly nha nudc vdi thi trugng.

tién Quéc hoi khda XVvi,

thang 4/2026.

B6 Tai chinh ch tri, phéi Phé Thu tudng giao nghién cliu danh thué dat hoang héa, du dn cham trién
hgp BO Xay dung & Ngan khai; ra soat thué nha dat thif hai, thué chuyén nhugng va thdi gian sg hiiu,
hang Nha nudc. tranh danh thué chéng.
Dé xuat: nha dat tUf cdn th(f hai trg [&n khdng st dung/khéng cho thué ap phi
[y ti€n; dy an chdm qua 24 thang tang phi dan theo thdi gian.

Ngudn: KBSV téng hgp



V3Gi nén 3i suat hién tai, ky vong
vao mot su hoi phuc dan dan thay
vi biit pha

Théng tin tiéu cuc da dudc phan
anh nhiéu vao gia cé phiéu
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L3i suat huy dong d3 ha nhiét ti dinh vé quanh 5,9%/nam & ky han 12 thang
nhdm quéc doanh, song lam phat Quy 2 vugt 5% va chénh &ch tin dung-huy
dong khién du dia gidm thém khdng con nhiéu. Do dd tré chinh sach, 13i vay
mua nha van neo & viing dinh hai ndm, tiép tuc la luc can chi phivén ngan han.
Diém nghén a stic cau phuc héi chdm hon cung, vdi ty | hap thu thap khi gid
nha neo cao. Giai doan sang loc dang md ra cd hdi cho dy an phap ly minh
bach, vi tri t6t cing cac khu vuc hudng Igi tif ha tdng va phan khic vUa tui tién.
Ching téi du bdo mat bang LSHD di ngang trong 2H2026 va cé thé giam nhe
néu cac bién s6 vi md én dinh. Tuy thi trudng dang khé bit pha nhung nhiéu
kha ndng sé phuc hoi dan theo hudng bén viing han khi chi phivén 6n dinh di
cung vdi van déng cua l&i suat.

Bi€u d6 14. L3i suat huy déng 12 thang (%)
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Ngudn: KBSV téng hgp

Nhém DN BDS ma ching téi quan sat hau hét hién dang c¢6 P/B trung binh &
mUc thap hdn P/B trung binh 5 nam. L3i sut bién dong bat lgi d&i véi thi
trudng da dudc phan dnh tugng ddi vao gia ¢ phiéu. Nhiing yéu té sé ho trg
cho su phuc héi cia nhém Bat dong san sap tdi bao gom: (1) Xu hudng thao gd
phap ly, hoan thién cd ché déi véi thi trudng Bat dong san (2) Thic day hoan
thién ha tang giao thong két ndi va (3) Lai suat ky vong di ngang trong ntfa sau
ctia ndm, gilip &n dinh chi phi. Trong giai doan thanh loc nhu hién tai, NDT c6
thé xem xét va lua chon nhiing doanh nghiép c6 trién vong tét vdi quy dat sach
[6n, day du phap ly, kha ndng trién khai dy an manh va cd cdu tai chinh an
toan. Mot s6 cd hoi dau tu dang chd y ma ching t6i vu tién bao gom KDH, NLG.
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Biéu d6 15. P/B cac ¢ phi€u nganh BDS dan cu
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LNST cong ty me 3Q2025 ghi nhan
236 ty VND (+235%YoY)

Dv an Gladia & The Solina sé& la dong
luc chinh trong Q4/2025 va 2026

KDC Tan Tao ky vong dudc hudng Lgi
tU nhiing thao gd phap ly ddi vdi linh
vuc Bat dong san

Khuyén nghi: MUA - Gia muc tiéu:
39,900 VND/cé phiéu

M UA Duy tri

KHANG DIEN (KDH)

M3 ban tich cuc tai Gladia

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 clia KDH dat 1,098 ty VND (+335%YoY), LNST cong ty me ghi
nhan 236 ty VND (+235%Y0Y) nhaG ghi nhan tir du an The Gladia. K&t qua 972025
hoan thanh [&n lugt 75% va 84% ké hoach Doanh thu va LNST clia doanh nghiép.

KDH d3 md ban giai doan 1 véi cic san pham thap tang thudc du &n The Gladia, gia
ban trung binh khoang 250 triéu/m2 va cho thay ty [& hap thu tich cuc, phu hgp véi
ky vong clia chiing tdi. KBSV cho rang viéc mg ban va ghi nhan doanh thu tai The
Gladia s& dan dat chinh cho két qua kinh doanh trong thdi gian con lai cia ndm va
sang 2026. Tiép ndi sang 2026, KBSV ky vong KDH s& trién khai va md ban duy an
The Solina Giai doan 1 (13 ha vdi 500 san pham thap tang).

KDH ky vong s& hudng gi tich cuc tu thay d&i cta chinh sach. Nghi quyét ciia Quéc
hdi quy dinh mét s6 cd ché, chinh sach thdo g& khd khan, vudng mac trong té chiic
thi hanh Luat Bat dai dang dudc thao ludn, xem xét tai Ky hop Quéc héi khda XV. Néu
cac dé xuat dugc théng qua trong ky hop thang 10, KBSV cho rang sé& thic day cho
khau giai phéng mat bang clia du 4n KDC Tan Tao.

Cé& phiéu KDH hién dang giao dich 8 m{c P/B 2025fw [a 1.8x, thap hon mUc P/B trung
binh 5 ndm. Do vdy, dua trén trién vong kinh doanh va két qua dinh gia, ching toi
dua ra khuyén nghi MUA vGi gid muc tiéu 39,900 VND/cp, cao hdn 23% so vdi gia dong
clfa ngay 10/12/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

iy in Ty & CP ty do chuyén nhugng 65% (%) M 3M 6M  12M
Giamuc tieu VND 39,900 GTGD TB 3 thang (ty VND/triéu USD) 232/8  Tuyét dsi 3 -1 2 15
Tang/giam (%) 23% S@ hitu nudc ngoai (%) 27.4%  Tudngdéi 2 -1 -3 20
Gid hién tai (10/12/2025) 32,550 C6 dongén CTCP Dau tu Tién
Gid muc tiéu dong thudn 43,700 Loc (11%)
Von héa thi trudng
NP > 1.4
(nghin ty VND/ ty USD) 38/
. . .. Thay d&i v8i VN-Index (Phai)
Du phéng KQKD & dinh gia VND
(%) Gid ¢& phiéu KDH (Trai) (VND)
FY-end 2023 2024 2025F 2026F
TR 30 40,000
Doanh s6 thuan (ty VND) 2,088 3,279 4,946 6,650
L5i/(18) tit HDKD (ty VND) 1,122 1,131 2,418 3,332 20 30,000
Lgi nhuén cta CD cong ty me (ty VND) 716 810 985 1,246 10 20,000
EPS (VND) 895 801 974 1,233 0 ’
Ting trudng EPS (%) -42 -11 22 27 10 10,000
P/E (x) 38. 42 35 27 % .
P/B () 2 19 18 1 I3 3358858388
o o o o o o o o o
ROE (%) 5.7 53 5.5 6.6 g g g g % g % g g
> ~. 2 o o — — o o o o —
Ty sudt c6 tic (%) 0 0 0 0 T 3 3 3 s % s s 8

Nguon: Fiinpro, KBSV
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LNST cong ty me dat ty 146 VND
(+8%YoY), 9M2025 dat 55% ké hoach
nam ctia doanh nghiép

Doanh sé ban hang 9M2025 dat 5,004
ty VND (+42%YoY)

Du bao doanh s& ban hang ndm
2025/2026 dat 7,675/8,842 ty VND
(+47%/+15%YoY)

NLG ky vong hudng Igi tif xu hudng
thuc day ha tang, dich chuyén sang

d6 thi ngoai trung tam

Khuyén nghi: MUA - Gia muc tiéu:
45,600 VND/c6 phiéu

M UA Duy tri

NAM LONG (NLG)

Duy tri trién vong tich cuc

Chuyén vién phan tich Nguyén Dinh Thuin
thuannd@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2025 clia NLG dat 1,877 ty VND (+407%YoY), LNST cOng ty me dat
146 ty VND (+8%YoY), nhd bat dau ban giao du 4n Southgate, Izumi, Akari City va
Can Thd. Doanh thu 9M2025 clia NLG dat 3,941 ty VND (+376%YoY), LNST dat 441 ty
VND (+711%YoY). K&t qua nay hoan thanh lan lugt 58% va 55% ké hoach Doanh thu
va LNST cutia doanh nghiép.

Doanh s6 ban hang trong Quy 3/2025 dat 1,740 ty VND (+129%QoQ,+42%YoY), dén tu
cac dy an Can Thd, Southgate, Akari City, Mizuki Park va lzumi City. Liiy ké tUr dau
nam 2025, doanh s& ban hang dat 5,004 ty VND (+42%YoY).

KBSV KBSV diéu chinh dy bao doanh s6 ban hang nam 2025 tang 47%YoY dat 7,675
ty VND dén tUf cac du an South Gate, Mizuki Park, Can Thg va lzumi City dya trén ky
vong kha nang hap thu tich cuc cac san pham cia NLG.

Céc du an [8n ctia NLG hién tai cht yéu nam tai khu vuc Déng Nai va Long An, sap tdi
ky vong sé& thay dai tich cuc nhg phat trién ha tang giao théng va xu hudng dich
chuyén sang cac d6 thi ngoai trung tam.

Gia c8 phiéu NLG hién dang giao dich dudi & mic P/B 2025fw [a 1.36x, thap han trung
binh P/B 5 ndm ctia NLG la 1.6x. Dya trén trién vong kinh doanh va két qua dinh gia,
ching téi dua ra khuy&n nghi MUA d6i v8i ¢ phiéu NLG v&i mic gid muc tiéu la
45,600 VND/cp, cao han 28% so vdi gia dong clfa ngay 05/12/2025.

Dit liéu giao dich Bién ddng gia c6 phiéu

. s .n Ty lé CP ty do chuyén nhugng 63.4% (%) M 3M 6M 12M
Gia muctieu 45,600 VND GTGD TB 3 thang (ty VND/triéu USD) 113/43  Tuyétdéi 4 10 2 10
Tang/giam (%) 28% S@ hitu nudc ngoai (%) 45.1%  Tudng doi 3 9 0 4
Gia hién tai (05/12/2025) VND 35,650 €6 déng 18n Ch tich HDQT
Gia muc tiéu dong thuan VND 45,838 Nguyén X. Quang
Vén héa thi trudng (8.69%)

L 5 17.3/0.66
(nghin ty VND/ ty USD)
D phéng KQKD & dinh gid %) Thay doi véi VN-Index (Tréai) (VND)
Gia ¢6 phiéu NLG (Phai)
FY-end 2023 2024 2025F 2026F 0 — 0000
Doanh s thuin (ty VND) 3,181 7,196 5,495 6,085
L&i/(18) tif HDKD (ty VND) 942 1,783 1,257 1,424 30 T 40,000
Lgi nhuén clia Cb cdngty me (ty VND) 484 512 621 713 20 1+ 1 30000
EPS (VND) 1,257 1,330 1,613 1,851
Tang trudng EPS (%) -13 6 21 15 10 T 20,000
P/E (x) 27.20 24.85 22.13 19.28 0 L 10,000
P/B (x) 1.40 1.32 1.36 1.29
ROE (%) 52 53 6.1 6.7 10 - -0
s s as 6/24 8/24 10/2412/24 2/25 4/25 6/25 8/25 10/25
Ty sudt c6 tic (%) 1 0 1 1

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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