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. TONG QUAN

Thi trrong Bat dong san Viét Nam nira dau nam 2026 bwdéc vao pha phan héa va sang loc manh mé,
lwc kép tir mat bang 14i suat cho vay neo cao va sw that chit tin dung, trong khi phap ly va ha ting 1a dong lu

gitt nhip phuc hoi dai han.

Thanh khoan c6 xu hwéng chdm lai khi NPT dang tim kiém khu vwc hwéng loi tir dé an quy hoach Ha N6i 100 nam
va cOng tac gidi phong mat bang dang dwoc trién khai. CAc dw 4n chung cw mé ban so cip cling ghi nhan ty 1& hip
thu trong quy 2 thip hon so véi cac quy trede. Dong tién dau co dich chuyén khoéi dat nén, dac biét viing ven, véi
nhiéu khu vuc tirng s6t ndng ghi nhan lan séng cat 16 20-30% so v&i dinh. Ngwoc lai, cdc dw 4n chung cuw chit
lwrong t6t van thu hit sw quan tAm clia ngwdi mua c6 nhu cau & thuc, song sirc mua bi kim ham bé&i mat bang gia
neo cao.

Mait bang 13i suit cho vay mua nha (dic biét 1ai tha ndi) neo cao & mirc 13-14%, ca biét 16%, do NHNN siét chit
tang trwdng tin dung BDS cung véi xu hwéng 1ai suit huy dong tang so véi dau nam. Lai vay va gia nha tang cao tao
ap lwc dong tién 1én 1én nha dau tw va thu hep kha nang ti€p can nha & ctia ngwdi tré, phdn anh ré vao thanh khoan

am dam giai doan nay.
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TONG QUAN NOI DUNG BAO CAO

Trién vong nganh BPS 2H2026 va co hi dau tw

Trién vong KQKD cac DN niém
yé&t 2H2026

Trién vong dau tw cd phiéu

Tri€n vong thi trerong 2H2026

ﬂ]hfmg toi cho rang trong ngan han,
4 Y 4 _ ) dong tién c6 thé van tap trung vao
Chuing t6i danh gia 1di sudt va sy bat o oannmenicp ho Hiniinge cac cophieu dau nganh, diegliimbil
) 7 ) o x tiép tuc dan dat da tang truedng toan VHM. Két qua kinh doanh vé&i loi
can doi trong co cau nguodn cung tiép . "y : ) AT Y !

N ool S 4 a 0 nganh. V&i cac DN khéc, thoi diém nhuin dot bién va kha nang mé
tuc la nhitng rao can anh hwdng dén 5i nim 13 co hdi cho cac doanh P iy’ 2 2 3R
718 hip thu chune toan thi trud cuol nam la co hoi cho cac doan ban/ban giao tai cac dy an chu chot

y 1€ hap thu chung toan thi truwong hiép ban 2iao duw 4n va c6 thé chi B e e o S
trong nu 6i nam. Mat bang ch nghiép ban giao dw an va co the ghi c6 thé tré thanh catalyst cho da tang

g ntra cudi nam. Mat bang chung han doanh thu tir cic du 4n d3 thé e S s et

. N « hi phi nhan doanh thu tw cac dw an da trien clla mot sé c6 phiéu tam trung, tuy
gia so cap tiép tuc tang do chi phi Kkhai. tao tien d& cho su bhuc hoi hién 141 suat S 4D lre vimd
phat trién dv 4n ting. Y . U P hie nuien di sudt cao v apiiEaie]
: doanh thu tir hoat dong cot 16i. chung van la nhirng lyc can kim chan
\_ J \_ J da ting ctia cd phi€u BDS n6i chung
K trong ngan han.

Mit bang lai suat cho vay BDS dwoc dw b4o sé con duy tri & mitc cao trong ngan han.
) Chi phi d4u vao cta nganh x4y dwng tang dang ké. Gia vat liéu va nhain céng hién da tang trung binh trén 20% so v&i truede ddy, khién gia thanh phat
Thach thirc ngan han trién dy 4n bi d4y lén cao.

Su bat cAn ddi tram trong trong co cAu ngudn cung so cip, véi sw théng tri ctia phan khic cao cip va thiéu vang phan khiic binh dan, khién ty 1& hap
thu toan thi treong sut gidam nghiém trong, khi mat bang gia so cip bi ddy 1én qua cao so v&i thu nhip thuc té.
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. TONG QUAN NOI DUNG BAO CAO

Mo hinh TOD (phét trién dé thi gan véi giao thong cong cong)
la dong luc trung han dinh hinh thi trweong BPS. Song song, cac Chu trwong gian dan khoi 16i do thi tai Ha N6i, TPHCM dang
tuyén vanh dai méi dang mé rong khong gian do thi: Vanh dai thdc diy nhu ciu phat trién khu do thi méi, nha & va ha ting
2.5 dw kién thong xe cudi 2026 sé la huyét mach ndi do; Vanh dong b0 tai cic khu v vé tinh, tré thanh dong lwc quan trong
dai 3, Vanh dai 4 thuc day gian dan va hinh thanh cac trung tim cho phan khtc nha & nhirng nam téi.
phat trién mai.

Xu hwéng phat trién nganh va
trién vong thi trwo'ng BDS giai
doan 2027-2030

Sw bat can xirng trong nguodn cung dw kién van duy tri, tuy
nhién khoadng cach c6 thé thu hep trong boi cdnh nguén cung
phan khiic NOXH gia tang manh trong cac nam t&i, cung chi thi
cta lanh dao Viét Nam lién quan dén 6n dinh thi treong nha &
va nhin manh “nha la dé &, khong phai dé kinh doanh, tich

Nghi quyét 21 dwoc ki vong sé thao g& kho khan cho cac dy an
ton dong kéo dai, tao tién dé cho thi trwong BDS lanh manh va
dé tiép cin hon.

Théo g& viedng méc phap ly tai 1 s6 dw 4n, tir d6 diy nhanh tién dd ghi nhan doanh thu & 1 s6 doanh nghiép BDS.

Pong luc dé thi trwong Thuc ddy dau tw ha ting giao thong két néi lién viing thong qua cac dw 4n metro db thi, dwdng vanh dai, dudng sat cao tdc... mé ra tiém ning cai
BDS phuc hoéi va birt thién nhu cau & tang gia cla cac dw an BPS & xa viing I6i.

pha trong dai han D4y manh trién khai nha & xa hoi - diéu chinh luat pht hgp véi tinh hinh thuc té d€ ting kha ning ti€p cin nha & xa hoi cho nguoi dan.
Thu nhép kha dung ting cling véi sy phat trién cia nén kinh té, bén canh vung lai suat hop ly gitp ting kha niang chi trd ctia ngwdi mua nha.
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. NGANH BAT PONG SAN VIET NAM 1H2026

PHAN I: CAP NHAT TINH HINH THI
TRUONG BAT PONG SAN NUA PAU
NAM 2026
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. NGUON CUNG TIEP TUC TANG SONG NHU CAU PHAN HOA

Cap nhat tinh hinh cung ciu thi trwrong:

Cac chu dau tw bat dong san:

Thi trwdrng mién Bac: Ngudn cung tai Ha Néi tiép tuc gia ting song thi trudng hoan toan thiéu béng phan khiic trung binh; ngu
cung chi yéu dén tir cac dai do thi ving ven va 1 s6 dw &n trong ndéi d6, phan khac trung-cao cap.

Thi treong mién Nam tiép tuc khan hiém nguén cung ndi thanh do quy dit néi d6 khan hiém va cac chi diu tu chwa trién khai dw
an mai trén quy dat trung tAm, song d6n nhan nguén cung lén tir ving ven.

Tong quan theo sé liéu Bo Xay dwng: Ton Kho trén ca nwdc tiang cao, lwong giao dich tang nhe; lwong du 4n hinh thanh trong
twong lai ting hira hen nguon cung tiép tuc cai thién trong giai doan 2-3 nam téi.

Gia ban so cip tiép tuc neo cao trén ca nwéc, diac biét tai Ha Noi, do nguon cung méi tip trung vao phan khic cao cip va hang sang,
cong véi ap lwe chi phi diu vao (vat liéu xay dwng, chi phi d4t theo bang gia dit mai). O chidu nguoc lai, gia ban thir cap va gia dat

nén tai nhiéu khu vuc viing ven da dao chiéu giam sau giai doan lwét song nho 1di suat thap nam 2025.

Chiu ap lwc dong tién tir ddo han trai phiéu doanh nghiép va ganh nang tra 13i ngan hang lién tuc gia ting trong b6i canh téc d6 ban
hang tai nhiéu dw 4n dang chirng lai.

Nhiéu chu dau tw da chi dong tai co cAu dong tién thay vi canh tranh thuin tdy bang gia ban, thong qua cac chinh sach cho vay
linh hoat. Loi thé van ndm trong tay cadc doanh nghiép c6 nén tang tai chinh, quy dat sach va c6 nang luc trién khai dw an.

Tiép tuc gitr tAm thé than trong, gidn ké hoach ra hang hodc kéo dai giai doan truyén thong, booking/rumor nham do phén tng
trueong trong boi canh ap lwc tai chinh gia tang.
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NGUON CUNG DU KIEN TIEP TUC TANG SONG NHU CAU PHAN HOA

NGUON CUNG TAI HA NOI TIEP TUC GIA TANG

Tai Ha Noi, tong nguén cung mé& méi dat khoang 16,700 can , ting 8% theo quy va ting 26% so véi

cung ky nam ngodi, tip trung chd yéu & phan khic cao cdp. Nguon cung méi khu vwee Ha N6i tap trung

cht yéu tai khu néi thanh (22%) va khu Tay (41%). Pang chi y, khu vice trung tim ghi nhén sy tré lai

clia mot dw 4n quy mo lén sau nhiéu ndm vang bong - Hanoi Seasons Garden, chiém t&i 92% ngudn

cung mai tai khu vwe nay. Ngoai ra, nguén cung con téi tir cdc dai dw 4n nhw Vinhomes OCP3,

Vinhomes C6 Loa, Alluvia City...

Thi trweong tiéu thu 7,100 can hd, gidm 3% theo quy va gidm 8% theo nam. Ty 1& hdp thu trong quy dat

50%, giam 18% so v&i cung ky ndm 2025. Dang chu y, cAc dw 4n mitc gia trén 120 triéu dong/m? ghi

nhén téc d6 thanh khoan cham lai véi ty 18 hip thu chi dat 53%, thip hon dang ké so véi cling ky ndam

ngoai (69%).
Gia so’ cAp can ho tai Ha Noi
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. NGUON CUNG DU KIEN TIEP TUC TANG SONG NHU CAU PHAN HOA

NGUON CUNG TAI TP HCM TANG MANH SAU SAP NHAP THONG QUA CAC DU’ AN MO'1 & VUNG

VEN

Nguén cung mé& badn mai toan thi treong dat khoang 11,000 cén, ting 51% so véi cung Ky - trong do

Binh Dwong (cii) chiém ap dao véi hon 7,000 cén, twong dwong 66% tong lwong mé ban. Dang chu y,

chat lwong san pham tai khu vuc nay dang dwoc nang cip ro rét, tiéu chuin ban giao cao cip hon véi

sw gop mat ctia nhiéu chd dau tw nwéc ngoai (Monrei Saigon, Orchard Collection, Lusso Saigon...).
Riéng TP.HCM ghi nhan 9,500 can giao dich (+16% YoY), nhung ty 1é hip thu chi quanh 50%, gidam 2
diém % so véi Q1/2025. Phan khtic 60-120 triéu dong/m? van 1a tru cot, chiém 53% giao dich toan thi

trudng véi ty 1 hap thu kha t6t (59%); trong khi nhom trén 120 triéu dong/m? hap thu rit yéu, chi dat

20%. Pa tang gia tap trung chl yéu tai cac khu vwee quén 2, quin 9 va khu Nam TPHCM (cii), nho ky

vong tich cwc vao sw phat trién ctia ha ting giao thong.

Gia so’ cap can ho tai Tp. HCM
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. NGUON CUNG DU KIEN TIEP TUC TANG SONG NHU CAU PHAN HOA

Hang ton kho tang manh tir Q4/2025 tuy nhién ty 1é hap thu chim va phin héa
Nguon cung thi tredrng dang mé rong nhanh hon téc dd hdp thu cia ngwoi mua. Ton kho hién dat khoang 29.860 can, phin b6 twong d6i can
bang giita 3 phan khtc - chung cw (10.496 cdn), nha riéng 1é (10.474 cin) va dit nén (8.890 nén), phan &nh 4p luc tiéu thu van chua dugc
giai toa du ngudn cung da cai thién.

Strc ciu thi trueong trong quy 2/2026 c6 dau hiéu chirng lai so v&i quy trwée. Tuy nhién, thay vi suy gidm dong déu, thanh khoan dang phan
héa rd nét: cac dw 4n dwdi 120 triéu dong/m? tiép tuc ghi nhan téc do hap thu tich cuc, trong khi nhém gia cao hon 120 triéu/m? d6i mat

véi qua trinh ban hang kéo dai hon.

Ton kho BDS theo thoi gian Giao dich BPS ghi nhan sw tram lang ké tir
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. NGUON CUNG DU KIEN TIEP TUC TANG SONG NHU CAU PHAN HOA

Tam ly NPT chuyén sang pha “thin trong”
Dit liéu tir Hoi M6i gi¢i Bat dong san Viét Nam (VARS) cho thdy ngudn cung so cap trén toan thi treong van duy tri & mitc rit cao, wéc dat kho
san pham trong nira dau nam 2026, nhung lwong giao dich thuc té lai chi ghi nhan con s6 48,000 giao dich, dan ty 1& hip thu chung bi kéo tut xudng
49% (giam so v&i mirc 62% cia cung ky 2025).

Can hd chung cw van 12 loai hinh din dit thanh khoan, chiém 73% tdng s6 giao dich. B4o c4o tir CBRE cho thdy phan khic cin ho chung cu tai hai da
ghi nhan strc hdp thu gidm nhe so vé&i 2025. Cu thé trong niva ddu ndm 2026 ty 1é hdp thu ngudn cung mai tai Ha Noi gidm nhe 7%, dat mic 6
TP.HCM strc mua nhinh hon, v&i ty 1 hip thu ré hang mai 1én téi 72%, di ngang svck.
Khoang cach ngay cang lén gitra nguén cung va lwong giao dich cho thiy thi trweong da bwéc sang trang thai méi. Piéu d6 da phan nao phan anh ¢
chuyén dich trong tdm ly va hanh vi ctia NDT, thin trong va chon loc hon trong viéc ra quyét dinh diu tw. Thay vi phu thudc 1én vao don by tai ch
giai doan trwdc, dong tién hién tai dang c6 xu hwéng wu tién cac sdn phdm mirc gid phu hop, chit lwong phat trién tot va cé kha nang dap rng n

thuyc sé tiép tuc 1a nhom dan dat thanh khoan trong thoi gian toi.
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NGUON CUNG DU KIEN TIEP TUC TANG SONG NHU CAU PHAN HOA

Dw Kién bd sung 35,000-40,000 cin ho mé ban trong nira cuéi nim 2026
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. GIA BAN CHIU AP LUC PIEU CHINH SAU GIAI POAN BUNG NO

Tri€n vong ting gia tai thi treo'ng H6 Chi Minh dw kién tich ciwc hon Ha Noi
1.

L]

2. Thi treong TP.HCM: Pong lwc ting trwdng nho dong von dich chuyén
Trai ngwoc véi sw chdm lai cia Ha Noi, TRHCM cho thdy mot d6 ddc tang tredng 6n dinh va c6 phin quyét liét hon trong giai doan dw béo:

Thi treong Ha Noi: Tang trwed'ng di ngang sau thoi Ki s6t gia
Tai trung tAm Ha Noi, gi4 ban trung binh trong quy 2/2026 dat 121 triéu dong/m?, di ngang so véi quy trwdc va ting 46% so v&i cung b
nam ngoai.
Van Giang (Hung Yén) duy tri vai tro viing gia thap vé&i 67 triéu dong/m? (+3% QoQ), tiép tuc hut dong cau & thuc bi ddy ra khéi trung tim
Ha Noi do han ché ngén sach.

Sau giai doan ting trwdng rit manh trong cic ndm 2024-2025, thi truong dang dan budc vao trang thai can bang hon. Téc do tang gia thi
cip du bdo & mirc +13% (nam 2026), thap hon dang ké so véi mirc ting clia giai doan 2023-2025.
Thi trwdng thir cap: Ap luc chét 1o va co cdu dong tién tir cac nha dau tw st dung don bay cao dang dién ra, kim him da ting gia manh mé.

Mat bang gia so cdp tai TPHCM trong quy 2/2026 tiép tuc ghi nhan sw phan hoa theo khu vwc. Tai khu trung tAm, gid ban so c4p dat khoang
103 triéu dong/m?, duy tri twong ddi 6n dinh so véi quy trudéce

Pong lwc kinh té lién ving: khu vuc Binh Dwong (cii) dat khoang 60 triéu dong/m?, ting 5% theo quy va 33% so v&i ciing ky nam trwéec,
phén anh ky vong cta cic chi dau tw vao tiém nang phat trién cia khu vic sau khi sap nhap vao TR.HCM.

Dong vén dau tw lién viing - dic biét tir mién Bic - dang d6 vao khu vuec 16i TP.HCM, ky vong don séng tang gia sau giai doan tram lang kéo
dai do thiéu hut nguén cung méi.

Gia nha trung binh tai Ha N6i Gia nha trung binh tai Tp. HCM
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LAI SUAT TANG CUNG AP LU’'C LAM PHAT - KHO KHAN PAN XEN

1. Mat bang lai suat cho vay bat dong san ting tré lai, phan 4nh xu hwéng than trong hon vé tin dung

Trudéc tinh hinh nén 13i suit huy dong gia ting, cung dinh hwéng diéu hanh cia Ngin hang Nha nwéc véi linh vire bat
dong san, 1ai suit cho vay bat dong san clia nhiéu ngan hang duoc diéu chinh ting tir ddu ndm 2026. Mt bang lai
sudt vay mua nha hién phé bién tir 9.6%-10.1%/ndm trong giai doan wu dai va c6 thé ting 1én 12.0%-13.9%/ndm &
giai doan tha ndi, tao ap luc dang ké 1én chi phi st dung v6n clia ngwdi mua nha va nha dau tw.

2. Lai suit cao gay ap lwc thanh Khoan, dac biét tai thi trweong thir cip

Viéc chi phi vay ting manh sau thoi gian wu dai dang lam gia tang ap lwc dong tién d6i véi nhém st dung don bay
cao, dong thoi lam suy yéu nhu cdu mua nha va téc dé hap thu cda thi trweong. Trong bdi canh thanh khoan giao dich
cham lai cuc b6, rii ro co ciu tai sdn hodc ban ra dé gidm ap luc tai chinh c6 xu huwéng tang, dic biét tai thi treong
th cdp va nhém nha dau tw phu thudc von vay.

3. Thi trwong phan héa, tin dung dich chuyén theo hwéng ho tre’ c6 chon loc

Du lai suit ting tao ap luc chung, tic dong khong déong déu giita cac phan khic. Trong Khi thi treong thir cap chiu
anh hwdéng ro nét hon, thi treomg so cip van duy tri ngudn cung nhe chinh sach hé tre 13i suit, gidn tién do thanh
todn va lién két ngan hang ctia chi dau tw. Diéu nay cho thiy dong tin dung dang dich chuyén theo hwéng chon loc
hon, wu tién cac dw an c6 phap ly ré rang, chi dau tw uy tin va nhu ciu & thuec.

4. Trién vong ngan han tié€p tuc phan héa, ap lwc tip trung vao nhém vay cii va dung don bay cao

Trong moi trueong ldi suit cao va du no tin dung bat déng san & mic 16n, thi treong nhiéu kha nang ti€p tuc phan
héa manh. Ap luc chi yéu don 1én cac NPT st dung don bay 16m va phan khiic thir cp, trong khi cac dw an so cap c6
hé tro tai chinh t6t va nén tdng nhu cau bén virng c6 thé duy tri thanh khoan twong déi 6n dinh.

Open account in 3 minutes
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AP LU’C KENH TRAI PHIEU

Ap lwc ddo han trai phiéu tiép tuc thir thach cac nha phat trién Bit déng san Quy md TPDN phat h3

1. Phat hanh méi: Trong khi tong lwong phat hanh TPDN toan thi treong trong nira ddu nam B RealEstate W Travel&leisure = Finangial | Others
Services
=2 Y =A 7 = N Py N 7 ~ 120 5
sut giam 16% YoY, thi riéng nhém BDS lai ngwoc dong huy dong dwoc 98.2 nghin ty VND, tang é 108 -
AY ~ A (¢ ~ =7 . ) A hY by - 3 90
bung n6 155% YoY. BDS hién chiém 31.2% tong gia tri trai phiéu dang lwu hanh toan thi ® 7
4 60
treong. ) §
2. Ap lwc ddo han trai phiéu van con 1én véi cac chi diu tw khi phai gong ganh ap luc kép tir :’2 i
61.2 nghin ty VND no goc ddo han (1ap dinh cuwc dai vao thang 12/2026 véi 23.7 nghin ty ThL s
VND) va ganh nang tra 1ai ting manh (+33.1%), dat ra thach thirc 1&n vé tai tai tro cho cac chu 2024
dau tw BBS trong boi cdnh dong tién ban hang phuc hoi chAm hon dw kién.
B Real Estate
Utilities
¥ Industrial Goods & Services
Outstanding Real Estate Credit vs. Total System Gia tri TPDN phat hanh trong 2Q26 +344%qoq nhwng giam 24%yoy < B0 e VND174.1 trillion
Credit - £
» Banks ® Non-bank =
mm— RE Credit s Total Credit 250 e =
oCredi g £ | =890
e 0y Credit growth e 0/,Real estate credit growth S
= 200
20000 30% 8
- > 150
= 15000 B 10
= 20% 9 100
= 80
£ 10000 é o~ I I
=) 12
4 10% =
= s000 . E = = :
0 0% o Q2 Q3 Q4 Q1 Q2 ; Q3 Q4 Q1§ Q2 |
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2024 2025 2026

Open account in 3 minutes
Sources: SBV, Fiinpro, GTHTSVN Research (Hotline: 024 3577 9999)



Trong nira diu nam 2026, cac chinh sach méi tiép tuc déng vai tro quan trong hé tro’ thi trueong:

CHINH SACH TIEP TUC PONG VAI TRO QUAN TRONG THUC DAY THI TRUO'NG BAT C
PONG SAN PHAT TRIEN BEN VI'NG GUO

Nghi quyét 29/2026/QH16 dwoc ky vong thido g& hang nghin dv an ton dong, khoi thong nguon lwc dat dai, tao dong lwc cho't
treong bat dong san va tang trwedng kinh té; Nghi quyét 171 1a chat xic tac chinh, mé lai dw dia trién khai va gom quy dat.

NHNN siét chat kiém soat tin dung BPS: t6c do ting trwdng tin dung BPS ctia moi TCTD khong duoc vrot tdc do ting trudng
chung ctia chinh TCTD d6. Tuy nhién NHNN da néi cé chon loc, loai trir dw no tang thém ctia NOXH va BPS KCN khoéi room tinh toan
B0 Xay dwng sé nghién ctru, kién nghi stra d6i Luit Nha & va Luit Kinh doanh bat dong san véi trong tim la thio g& khé khan cho
doanh nghiép, don gian hoa thi tuc hanh chinh, thiic diy phat trién thi tredng bat dong san va gia tang ngudn cung nha & xa hoi.

B0 Xay dwng dang trinh Chinh pht dw thao thi diém mé hinh Trung tAm Giao dich BPS & Quyén st dung dit trén pham vi toan
quéc. Trung tAm nay sé la ddu moi lién thong thu tuc tir cung cip thong tin, xac 1ap giao dich dién tir dén cip gidy chirng nhén, gitup
minh bach héa hoat dong kinh doanh BbS.

Nghi quyét 21/NQ-TW khing dinh Nha nuwéc doc quyén quyét dinh gia dat va chuyén tir "bodi thudng tai sdn" sang "tai thiét cudc
séng" khi thu hoi dat, dong thoi dwa ra 3 co ché méi: quy dinh thoi han sé hiru chung cuw theo nién han céng trinh (thay vi s& hiru
1au dai mac dinh), danh thué cao hon véi dit boé hoang/d4u co, va thi diém Nha nwéc mua lai dw &n BDPS thwong mai dé dang dé tao
quy nha & cong.

Chu tich VSDC dé xuat chitrng khoan héa cac khoan vay bat dong san nham giam 4p luc von cho ngan hang va khoi thong ngudn

von cho BPS.
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. KET QUA KINH DOANH NGANH BAT PONG SAN DAN CU’ 1H2026

PHAN II: CAP NHAT KET QUA KINH
DOANH DOANH NGHIEP NUA PAU
NAM 2026

Open account in 3 minutes
Sources: GTHTSVN Research (Hotline: 024 3577 9999)



. CAP NHAT KQKD QUY 2 VA NUA PAU NAM 2026

KQKD 1H2026: VHM 'ganh’ da ting trwd'ng toan nganh giira b6i canh phan héa sau sic & cac doanh ngl

Két thic Q2/2026, doanh thu cia cidc doanh nghiép BBS din cw niém yét dat 180 nghin ty dong (+135% svck), LNST dat
(+291% svck). Tinh dén nira ddu nam 2026, toan nganh da ghi nhan mc doanh thu 361,152 ty dong va LNST cham moc gan 80,0
(+351% YoY) va c6 36/67 DN ghi nhidn mic ting trwdng lgi nhudn dwong. Sw tang trwéng dot bién nay cé phan rat Ion dén
phiéu ho Vin khi dong gop téi 80% LNST toan nganh. VHM ghi nhin LNST ky luc 52,093 ty déng, ting 380% svck nho cac hoat
ban va ddy nhanh ban giao cac dai dw 4&n OCP 2,3 va Vin Can Gio, cung véi bo dém backlog ky luc 196.8 nghin ty dong giap 'khoa' ¢
thu bat chip da suy yéu cua thi tredng chung.

Tuy nhién, mic ting trwdng nay khong phan anh chinh xac tinh hinh thi trwedmg. & chidu nguoc lai, cic doanh nghiép vén héa t
chirng kién sw phan héa sau sac véi loi nhuan troi sut dan xen va chwa cho thdy mét chu ky phuc hdi dong pha thuwc sw. Doanh
khong c6 6 phiéu ho Vin giam 15% svck, dat mic 9,288 ty dong va LNST ting manh dat 5,002 ty (+290% YoY), liiy ké 1H2026 doa
20,969 ty dong va loi nhuén la 7,292 ty dong.

Pang chu y, mic tang loi nhuin vwot xa ting tredng doanh thu ban hang ciia nhém ngoai Vin chu yéu dén tir hoat dong chuyén n
an/thoai von (NVL, PDR, KDH, AGG), khién doanh thu tai chinh va LNST tang dot bién, trong khi doanh thu tir hoat d6ng kinh doa
van ghi nhan sy phan héa ro rét giita cac doanh nghiép.

Doanh thu va lg'i nhuén ctia cac DN BDS dan cw Doanh thu va lo'i nhuén ctia cac DN BPS dian cw
niém yét (ngoai trir nhém Vin)
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2 2
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. CAP NHAT KQKD QUY 2 VA NU'A PAU NAM 2026
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Ning lwc tai chinh, kha ning quan tri dong tién va nguén lwc trién khai dw an tré thanh nhirng yéu t
doanh nghiép

Trong nhém cé thu nhip tir hoat dong tai chinh ké trén, mic dé6 phan héa & hoat déng kinh doanh c6t 16i thé hién ré. Doanh thu
75% va PDR gan nhw "trang" doanh thu ban BDS véi chi 2 ty dong dwoc ghi nhan do ban giao chim lai, khién khoan loi nhuan ting
tach biét hoan toan khoi nang lwc kinh doanh thwe. NVL ghi nhin doanh thu va loi nhudn ntra dau 2026 tich cwc nho hoat dong ban giz
mé hon va thu nhap tir thwong vu chuyén nhwong vén. Tuy nhién dong tién tir HDKD vAn Am ndng phan 4nh 4p luc trd no va thanh
trai phiéu cii.

VPI la diém sang thwc chat khi doanh thu ting gin 4.7 lAn nh¢ ban giao thit tai Vlasta Thiy Nguyén, Vlasta Pht Thuin va TT39-40, nh
gan 1,500 ty. Tai NLG: du doanh thu gidm 18% nhwng presales vot 1én 5.079 ty dong (bang ca 9 thang 2025) v&i dong luc dén tir cac
Sol Garden, Mizuki Park va Siuthgate, tao dw dia hach toan 16n trong thoi gian téi.
KDH, NVL va PDR dan dau LNST 1H2026 (lan lwot 1,097 ty, 1,772 ty, 218 ty) nhwng chi y&u dén tir hoat dong tai chinh. Rdi ro 16 ro kh
doanh ca 3 ma déu 4m ndng (KDH -1,480 ty, NVL -3,595 ty, PDR -1,225 ty), riéng PDR ghi nhan khoan phai thu khac vot 1én gin 5.000
du bién gop BPS sut giam (tir 39% xudng 6.9%) nhung LNST van ting 376% va CFO dwong manh +2,607 ty nho s6 du tién gi ting
dong.

CEO boc 16 rii ro léch pha cung - cau r6 nhit khi hang ton kho tang nhanh nhit toan nganh (+168%) nhwng CFO am té&i 1,608 ty (ty 1€ (
lan). Piéu nay phan dnh téc do trién khai dw an hién dang vwot xa kha nang hip thu thuc té cia thi treong.
Doanh thu ban hang cha cacDNBPS ~ Quy mé doanh Téng no vay va cac khoan twong dwong Tén kho va Ngwiri mua tr tién truede

theo thoi gian thu YHI\’{bé il tién theo doanh nghiép
nhom con lai
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(D CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

BANG SO SANH DOANH NGHIEP - NHOM BAT PONG SAN DAN CU’ NIEM YET

Ay 5 S A el e T Doanh thu |Tang trwedng| LNST | Tangtrwdng

VHM Vinhomes HOSE 72,100 592,289  742x 228x 0.79x  32.7% 9.0% 116,565 236.2% 52,092 378.9%
NVL Novaland HOSE 13550 32,548  7.33x  0.67x 1.12x 9.5% 1.7% 5,096 37.2% 1,772 365.9%
KDH Nha Khang Dién HOSE 18200 20424 11.63x 110x 0.83x 9.5% 4.8% 442 -74.9% 1,097 248.3%
VPl  DiutwVinPhi-Invest  HOSE 60,000 19,203 48.02x 3.55x 1.29x 7.6% 2.7% 1,137 165.5% 197 37.0%
SIS SJ Group HOSE 47,350 14,085 23.09x 3.66x 034x  17.3% 7.6% 760 121.0% 420 145.0%
DXG Bluemarg Group HOSE 11,050 14,013 70.55x 0.98x  0.24x 1.4% 0.5% 2,140 29.0% 249 -28.2%
PDR BDS Phat Pat HOSE 12,100 12,073 19.54x 096x 0.33x 5.0% 2.3% 158 -65.5% 218 88.7%
NLG BDS Nam Long HOSE 22,700 11,012 16.13x 0.88x 0.36x 5.2% 2.3% 1,695 -17.9% 176 -15.1%
DIG DIC Corp HOSE 11,000 8761 1047x 0.87x 0.13x 8.0% 4.0% 758 78.3% 134 375.9%
CEO Tap doan CEO HNX 12,200 7268 3791x 1.16x 0.23x 3.1% 2.1% 726 -2.9% 147 54.1%
HDG Tap doan Ha D6 HOSE 16,800 6837 932x 101x 053x  10.9% 5.1% 1,170 -1.5% 208 11.2%
ppc Phattrién N;‘:uBé RiaVing g 12,000 2,757 413x 095x 0.69x  23.0%  11.6% 343 91.5% 102 41.8%
NTL P6 thi Tir Liém HOSE 13,650 1,665 57.52x 1.01x 0.10x 1.8% 1.5% 9 -4.2% 19 147.6%
Trung 16.13x 1.01x 0.36x  8.0%  2.7% 29.0% 88.7%

vi
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. TRIEN VONG CO PHIEU BAT PONG SAN DAN CU’ NIEM YET

Dién bién gia c6 phiéu cac doanh nghiép BPS nira ddu nam phan anh phin nao yéu t6 néi tai cha doanh

do

va nhiéu lwc can vi mo tir ddu nam
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wu tién dong tién cia NPT dén mot s6 c6 phiéu dan dat nganh trong bdi canh thanh khoan thi trweong

Ve trién vong dau tw c6 phiéu nira cudi ndm, chiing tdi cho ring trong ngan han, dong tién c6 thé van tap trung vao cac cd phiéu dau
la VHM. Két qua kinh doanh véi loi nhuidn dot bién va khd nang mé ban/ban giao tai cidc dw n chu chot cé thé tré thanh catalyst cho
s6 ¢6 phiéu tm trung (NLG, VPI), tuy nhién 1ai suit cao va ap luc vi mé chung van 1a nhirng lwc can kim chan da tang cta cd phié
trong ngan han.

Dién bién gia cd phiéu bat dong san dan cw - 1Y return

VHM NVL KDH NLG VPI SJS PDR DIG DXG CEO HDG NTL
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BA’T DONG SAN XUYEN SU6T GUOTAI HAITONG SECURITIES (VIETNAM)

m Cac van ban phap ly Ngay hiéu lwc N@i dung chinh

DPinh hwéng stra d6i Luat DAt dai va cac luatlién quan: chung cw xdy méi quy dinh théi han str dung
theo nién han céng trinh (khéng con s& hitu vinh vién); han ché t6i da phan 16 ban nén tai d6 thi lom;
minh bach héa dir liéu dat dai (quy hoach, gia dat, thé chip, tranh chip); 1am ré ranh gi¢i diu
gid/d4u thau vs thdéa thuin nhin quyén SDD.
Co ché dic thu x& Iy vi pham phap luit dit dai xay ra trudc 01/08/2024 (trwdc Luit Dat dai 2024) vi
Nghi quyét 29/2026/QH16 01/05/2026 muc dich KT-XH/qudc phong-an ninh, khdng tham nhiing - mién/hoan truy ctru hinh sy trong nhiéu
trueong hop, thdo g& cho cac du an ton dong phap ly
Chi dao thao g& vedng mac, thuc dy trién khai du 4n BDS & gidi ngan dau tw cong. quyét liét thuc
Cong dién 190/CD-TTG 07/10/2025 hién giai phap dé ting ngudn cung, giam gia nha &, bit ddng san, 6n dinh thi tredng do Thu twéng CP
*Rut gon thu tuc quy dién
trinh trién khai dw 4n '
«Gia ting phan cap  Nghidinh 257/2025/ND-CP 25/09/2025
phan quyén cho chinh

[i PHU LUC: CAC CHINH SACH PHAP LY DAN BOC LO Y CHi PIEU HANH THI TRUONG CHUNG KHOAN GUOTAIHAITONG (VIET NAM)

Nghi quyét 21-NQ/TW 29/07/2026

Quy dinh chi tiét vé viéc thwc hién dw 4n ap dung loai hop dong xay dung - chuyén giao => ning cip
tién ich cong cong, cai thién canh quan do thi, khoi thong quy dat d6i rng

LT ; Théo gd, xtr ly viedng mic dé trién khai cac dw an trong thoi gian quy hoach sir dung dit qudc gia
quyen mo1sausap - Nghj quydt 66.3/2025/NQ-CP 15/09/2025 thoiky 2021 - 2030 chwa dwoc phé duyét diéu chinh; Pinh hwéng trién khai ngudn cung dong bd

Chi tnhép Mo trén toan quoc trong dai han
eChu trwong khoi oo L . et TSR TR\ o T TRt B, R
thong quy dit, han ché Nghi dinh 226/2025/ND-CP 15/08/2025 Stra doi, bo sung ludt Pat dai; Pong bd cac b luatlon véi khung phap ly méi
lang phi nguon luc tir Quy dinh chi tiét thi hanh m6t s diéu Luat DAt dai 2024 (lién quan giao dit, cho thué dit, chuyén

cac dw 4n dinh tré 1au Nghl dmh 144/2025/ND'CP 01/07/2025

nam

muc dich SDD) => Tang tinh minh bach tha tuc giao/cho thué dét, gidam rudi ro phap ly dw 4n

Nghi dinh 151/2025/ND-CP 01/07/2025 Quymdmh vé p~han dinh fharr.l quyeén cua Chinh quyén dia phwong cap tinh va cap xa; phan cap phan
quyén trong linh vyc dat dai

Thong tw 23/2025/TT-

BNNMT

Huéng din chuyén mén vé ho so dia chinh, ddng ky dat dai (B NN&MT) => Quy dinh phan cip, phan

UL dinh thdm quyén quan ly nha nwéc trong linh vuc dit dai.

Thi diém thwc hién dw 4n nha & thwong mai bang quy dat khac (thong qua théa thuin nhan quyén st
dung dat hoic stt dung dat sdn c6 cia doanh nghiép, thay vi phai d4u gia dat hodc d4u thau lwa chon

01/04/2025 nha diu tw nhw trwdc day) => gitip hop thirc héa nhiéu quy dat hén hop, mé dwong cho cac dw 4n
tirng “dap chi€u” nhiéu ndm dwoc hoan thién tha tuc dau tw va trién khai tré lai, dic biét tai cac do
thi lom.

Nghi quyét 171/2024/QH15
Nghi dinh 75/2025/ND-CP

Open account in 3 minutes
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BAT PONG SAN XUYEN SUOT

GUOTAI HAITONG SECURITIES (VIETNAM)

[i PHU LUC: CAC CHINH SACH PHAP LY DAN BOC LO Y CHi PIEU HANH THI TRUONG CHUNG KHOAN GUOTAIHAITONG (VIET NAM)

m Cac van ban phap ly Ngay hiéu N@i dung chinh
lwc

Tang tinh minh
bach vé thong tin
dv an,

H6 tro gidm chi
phi tién st dung
dat

Nghi dinh 357,/2025/ND-CP

Nghi dinh 76,/2025/ND-CP

Nghi dinh 230/2025/ND-CP

Nghi dinh 291/2025/ND-CP

Nghi quyét 254/2025/QH15

01/03/2026

01/04/2025

15/08/2025

07/10/2025

11/12/2025

Sources: GTHTSVN Research (Hotline: 024 3577 9999)

Quy dinh vé viéc xay dwng, quan ly, vin hanh va khai thac hé thong thong tin, co’ s& dir liéu quéc

gia vé nha & va thi trwo'ng bat dong san. Trong d6 bao gom thiét14p hé thong ma dinh danh dién ti

cho tirng bit dong san va co s& dir liéu qudc gia tap trung. Tt phia cac chu dau tw dw 4n BDS: Quy dinh

cac loai dir liéu phai cong bé nhw: phép Iy dw an, lich st giao dich, bién déng gia, tinh trang quy hoach.

= Chu d4u tw budc phai chuin hoa dir liéu dw &n, tang uy tin nhwng cling chiu sw gidm sat chit ché hon
veé tién d6 va huy dong vén.

=12 nén méng dé hinh thanh thi tredrng biat dong san s6. Khi moi tai san déu c6 "ho chiéu dién ti",
thi treong sé gidm bét tinh dAu co truc loi va huwdng téi sw phat trién bén virng, minh bach hon.

* Lam r6 co ché xac dinh tién st dung dit:

* Quy dinh chi tiét phwong phap xac dinh tién sir dung dit, tién thué dit theo co ché gia thi treong.

+ Lam rd nguyén tic lya chon phwong phap dinh gia (so sanh, thu nhip, thing duw...).

* Chuin héa quy trinh th4m dinh, phé duyét va thoi diém xac dinh nghia vu tai chinh.

* Quy dinh r6 tradch nhiém cta co quan dinh gia va co quan phé duyét nham han ché tinh trang kéo dai
ho so.

=> gilip doanh nghiép chtt dong hon trong ké hoach dong tién va phwong an tai chinh,

Quy dinh mién, gidm tién st dung dat & tién thué dat theo Luat D4t dai 2024 => Gidn ap lwc thanh toan
16n; Gidm chi phi dau vao truc ti€p cho cac daonh nghiép san xudt

biéu chinh co ché tinh tién st dung dat => Tang minh bach, gidm bién déng chi phi
Lam ré co ché xac dinh tién s dung dit; Quy dinh chi tiét phwong phap xac dinh tién st dung dit, tién
thué dit theo co ché gia thi tredrng. => B6 sung mot s6 ndi dung méi vé tach thira dat, hop thiva dat tai

khodn 3 Diéu 11 nham thio g& khé khdn, viedng mic trong qua trinh t8 chirc thwce hién tai cac dia
phwong. Qua d6, chudn héa quy trinh thim dinh, phé duyét va thoi diém xac dinh nghia vu tai chinh.
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m Cac van ban phap ly Ngay hiéu lwc N@i dung chinh

Chinh s4ch ho tro 13i sudt méi, tAc dong truc ti€p dén sirc ciu NOXH: Lai suit vay mua NOXH
01/07/2026 cho nguoi dudi 35 tudi: 6.5%/nam (5 nam dau), 7.5%/nam cho 10 nam tiép theo. Lai suit
cho vay cht dau tw dw 4n NOXH: 7.0%/nam.

Céng vin 5340 /NHNN-CSTT
Céng vin 5341/NHNN-CSTT

Nghi dinh 136/2026 /ND-CP Nang tran thu nhip: nguwdi doc than 15-25 triéu d/thang; ho gia dinh 30—-50 triéu d/thang;
(stra d6i, bd sung ND 07/04/2026 truwong hop dic biét (doc than nudi con nhd) 1én 35 triéu d/thang. Ap dung co ché "tu ké
100/2024 /ND-CP) khai - cam két - hiu kiém".
7 Nghi quyét 66.15/2026/NQ-CP 13/02/2026 Ba{l Elarlh IIl.Qt s0 co ché xtr Iy kh6 khan, viedng mac do quy dinh cua phap luat vé phat trién
bay manh phat nha ¢ xa hoi
Eﬁir}:gg);i’g?fg Stra d6i, b6 sung hang loat nghi dinh trong linh vwrc nha &, kinh doanh BDS - trong d6 stra

NOXH. eifin véu c Nghi dinh 54/2026/ND-CP 09/02/2026 biéu 29 ND 100/2024 vé diéu kién nha & khi mua/thué mua NOXH, quy dinh nguyén tac xac
AT, glan yeu cau, dinh gia ban NOXH (gia thAm dinh + ldi vay twong ng thi gian thué + khiu hao).
ma& rong doi twong
du diéu kién dang
ky mua NOXH Phuong thirc xac dinh “Thanh toan twong dwong”, cho chti d4u tw dw 4n thwong mai 3 lwa
. . = AN " "~ 0 A 7 e 2 ki 7 .
Nghi dinh 261,/2025/ND-CP-sira chc_zn linh hqat. (1)~CD;I‘ 'Elep :cuc_xa;ll dl_r,ng NOX\I-.I trén 20./0 d1/¢n tich dat & cla dv an; (27). CI,IO
I T2 e g phép CDT danh quy dat & mot vi tri khac (ngoai pham vi dw an thwong mai) nhwng phai cé
doi, bo sung mot so diéu cua 10/10/2025 A s p N = - A R A < 1
Nghi dinh 100/2024/ND-CP. dién tich, gia tri twong dwong va c6 ha tang kj thuat hoan thién; hodc (3) Thanh toan bang
g d ’ tién (Twong dwong gia tri quy dit 20% vao ngan sach Nha nwéc dé dia phwong tw phat trién
NOXH & khu vuc phu hop ho

Nghi quyét 201/2025/QH15 +
Nghi dinh 192/2025/ND-CP + 07/04/2026
Nghi quyét 155/2025/NQ-CP

Théo g& khoé khan, thiic ddy ngudn cung NOXH: chinh sach quy dat, wu dii CDT, d6i twong
dwoc ho tro.
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Cac van ban phap ly No6i dung chinh

* Noi dung chinh: NHNN yéu cau cic ngin hang thwong mai kiém soat chit ché tdc do tang trudng tin
dung vao cac linh vyc tiém an rui ro, déc biét 1a dw 4n BDS thwong mai cao cip, nghi dwdng va cac dw an
c6 tinh dau co'l6n.

* Twrngay 1-1 dén hét 31-12-2026, phan dw ng tin dung ting thém so v&i cudi ndm 2025 doi véi cac khoan
vay thudc 3 linh virc gdbm nha & xa hdi, khu cong nghiép va khu ché xuit sé khong dwgc tinh vao dw no tin
dung BDS khi xac dinh va kiém soat téc do ting trwdng tin dung cua linh vuc nay.

« Bién phap: Thit chat ty 1é t8i da ngudn vén ngin han dwoc cho vay trung va dai han xuéng mirc thip ky
luc (dw kién dwdi 20%).

+ Ap dung "han mttc tin dung xanh": Uu tién giai ngan cho NOXH va nha & gia ré, dong thoi siét han mitc
cho cac dw an thwrong mai khong thudc danh muc wu tién.

Chi thi s6 02/2026/CT-NHNN

Siét gidi ngin tin dung

d(?:i VéA’ i dy an phat trién  Vin ban nay diéu chinh cic hé sé rii ro d6i véi cac khodn vay BDS thwong mai.

Bat dong san thwong R O Y G * Noi dung chinh: Tang hé s6 rui ro déi véi cdc khoan cho vay kinh doanh BDS 1én mitc 250% - 300% (tuy

; s Thong tw sira doi Thong tw 5 :
L O A 2 22/2023/TT-NHNN (Cap nhj phan khc).
2046] /TT- (Cap nhat  Tac dong: Khi hé s6 rui ro ting, cidc ngan hang sé& phai dw phong vén nhiéu hon cho mdi déng vén cho vay

BDS, dan dén viéc tang 1ai suit cho vay hodc han ché phé duyét cac khoan vay méi cho cac chii dau tw dw
an thwong mai.

* Noi dung chinh: Quy dinh vé viéc gidm sat dong von dau tw tir cdc ngdn hang vao cic céng ty con/cong ty
lién két cta tap doan BDS.

* Muc tiéu: Ngin chan tinh trang "cho vay sin sau" va s& hiru chéo, von la ké hé dé dong von chay vao cac
du 4n thwong mai quy mo I&n ma khong qua th4m dinh ruai ro doc 14p.

Nghi dinh 115/2026/ND-CP (Sira
d6i vé quan ly no va rui ro tin
dung)
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DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report.
Investors should consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments
and Investors shall be responsible for the investment decisions. Guotai Haitong Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an
event(s) considered as damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research,
clients’ feedbacks, competitive factors and the revenue of the company. Guotai Haitong Securities (Vietnam) Corp. and/or its members and/or its General Director
and/or its staffs may have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication.
Guotai Haitong Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and
estimates expressed in this report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered
as Guotai Haitong Securities (Vietnam) Corp.'s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Haitong Securities
(Vietnam) Corp. in Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not
constitute an offer or any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are
made without taking differences regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that
there may be conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring
Guotai Haitong Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third
party in relation to the investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent
representative of Guotai Haitong Securities (Vietnam) Corp. Please cite sources when quoting.
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