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National Securities

. = Ngudn cung duy tri da tang trong quy 2 = Thi trudng Ha NGi ghi nhan nhiéu du an mdi tai trung tam md ban
. = Ty & hap thu gidam manh trong bdi canh I3i suét cao = Thi trudng Ba Nang ghi nhan xu hudng hoi phuc déi véi ca phan khic thap tang
va cao tang trong quy 2

Nguon cung cin hd Gia ban ciin hd so cip Nguon cung bat dong san Pa Ning
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Thi truong can ho Ha Noi st i

Thi truéng bu'dc vao giai doan sang
loc sau tang truéng, thanh khoan ~ 8,590 can +7% QoQ
chirng lai so véi 2025

Gia ban so cap trung binh Ha Noi (triéu/m2)
100
90
80

70 Theo dir liéu dugc CBRE cong bo, quy 2/2026, thi trudng Ha Noi ti€p tuc ghi nhan nguodn
gg cung m& ban mdi téng trudng tich cuc so véi quy dau ndm khi dat 8,590 cén hd, tdng nhe
40 7% qogq, va tang 24%yoy. Trong do, hau hét nguon cung mdi thuéc phan khuc cao cap va
30 hang sang, phan anh xu hudng phét trién du &n theo dinh vi gid tri cao dang chiém uu thé.
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Bén canh do, khu ndi thanh ghi nhan su trd lai cia mét du an quy mo I6n sau nhiéu nam
vang bong - Hanoi Seasons Garden cua CDT Masterise Homes, chiém tdi 92% ngudn cung
mdi tai khu vuc nay.

Tam ly nha dau tu than trong truéc boi canh nguon cung mdi gia tang, dong thai
cho thay thi truéng dang dan quay vé mat bang gia phu hdp han véi sirc mua thu'c
Mot s6 du’ an ndi bat trong quy 2 té.

Gia ban (trigu  Nguon cung mdi chii yéu tap trung trong khu vuc vanh dai 3.5, thi trung khong ghi nhan
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Tén dyan s deu Tong sO can déng/m2)  san phdm cd gid ban dudi 60 triéu ddng/m2. Cac du an & khu vuc trung tdm ghi nhan gid

Sunshine River Park Sunshine Group 3888 145 nﬁ ban méi khoang 80-120 triéu dong/m2. M3c du gid ban van & muc cao, NSI nhan thay
rang nhiéu chd dau tu da cd xu hudng chu dong diéu chinh gia mé ban, nhiéusdu an cé

The Magnolia MIK 645 110  mUkc gia thap hon so vai gia rumor cua thi trudng cho thay viéc cac chld dau tu“dang uu tién
t6i uu t6c dd hap thu va dong tién hon la ti€p tuc day gid ban Ién mUc qua.cao.

Icona Lakeside MIC 603 N/A" Trai ngudc véi su gia ting manh cia nguon cung, thanh khoandthi truéng cin

- - Ha NGi da xuat hién dau hiéu chirng lai.
L e s Masterise Homes 1984 120

Garden — The Bloom Theo CBRE, trong quy 2/2026, thi trudng ghi nhin han 5,800 cdh hd dugc tiéu thy, tuang
duong khodng 68% lugng san pham md ban mdi. Mdc du tyJé hap thu nay gaphhu khong
thay d6i so véi quy I, nhung da giam déang ké so vai giai doan 2024-2025, k' nhiéu dgt mé
Ngudn: CBRE, NSIt8ng hop  han ghi nhan ty I& hap thu trén 90%, tham chi s6 Iugng giao dich con vug nguﬁg ung mdig

trong ky.

Vista Van La — giai doan 1 SJS 416 100




Thi trieo'ng can ho Ha Noi 3¢ NSI
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Ngudn cung chu yé€u la cac can hdé Hang A va Hang Sang, tap trung tai cic khu vuc c6 ha tang tiém nang.
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Thi truong can ho TP.HCM snst i

Gid b3 £ X . - Thi trudng TP.HCM duy tri 6n’ dinh,
ia ban so cap trung binh TP.HCM (tri¢u/m2) sirc cau 6 murc cao khi cac du an mé ~ 6,573 can +71% QoQ

100 ban mdi c6 gia deé tiép can

90

80

70 Ngudn cung mdi tr khu vuc Binh Dudng cii tiép tuc déng vai trd dong Iuc chinh, ho trg da

60 phuc hoi cua thi truGng can hd TP.HCM trong quy 2/2026. Theo CBRE, thi trudng ghi nhan
ig 6,573 san phdm md& ban mdi, tdng 71% so v4i quy trudc va tdng 20% so vdi cling ky ndm
30 trudc.
?g Poi véi phan khic can hd, khu vu'c Binh Duong cii tié€p tuc giir vai tro ngudn cung
0 chu luc khi déng gép khoang 80% tong lurgng san pham mé ban méi.
QA Q@2 @& Qe @ QG Q4 @ 3 @A Q@ Su gia tdng ngudn cung tr khu vuc nay khéng chi cai thién dang k& quy mé thi trudng ma
2023 2024 2025 2026

cdn gilp co cdu san pham tré nén da dang hon, véi nhiéu lua chon phu hgp cho cac nhédm
khach hang cé nhu cau va kha nang tai chinh khac nhau. Nhd do, mdc do ti€p can cua
ngudi mua tai TP.HCM dudc danh gid tich cuc hon so vdi thi trudng Ha Noi, nci ngubn cung
Mot s6 du an noi bat trong quy 2 mdi van chu yéu tap trung & phan khic trung va cao cap.

Gia ban (trieu  Theo CBRE, han 50% ngudn cung trén thi trudng sc cap hi€én c6 muic gia mé ban dudi 60

Tén dv an Chu dau tu Téng s6 can dona/m2)  triay dona/mz. chi vEu d8n i cé s B LR ) 1 ¢ Ly

_ g/m2, chu yéu dén tu cac du an tai Binh Duong cu. Trong khi d6, mat bang gia tai

Monrei Saigon Mitsubishi 2,684 55  khu vuc TP.HCM cii van duy tri 8 mitc cao, ph6 bién quanh ngudng 100 triéu dong/m2 hodc

cao han dbi vdi cac du' an co vi tri thuan Igi va hé thong tién ich dong bo. Viée ma@ rong dia

Sunshine Sky City Sunshine Homes 796 100 gigi hanh chinh clng su déng gdp I6n cdia ngudn cung tir Binh Duong da gilip kéo mat bang

gia sc cap binh quan toan thi trudng xudng khoang 76 triéu dong/m2 trong quy 2/2026.

Sesgeeld) Phat Dat 1,136 60 N&u chi xét rieng khu virc TRHCM cii, gid ban s cip trung binh vAnd& miic khoang 92Afiéu
The Emerald Boulevard Lé Phong Group 1,210 60 g

Thanh khoan van 1a diém sang ddi vdi thi trudng cdn ho khi vue, ty 16 hap #u toan thi
truGng vao Q2/2026 trung binh dat 90%, trong dé ti Ié hap thu ngudn cung pACi da%
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Ngudn: CBRE, NSI tdng hgp
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Thi triro'ong can ho TP.HCM
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National Securities

Nguon cung tap trung chu yéu 8 khu vuc phia Péng thanh phé (Binh Dudng cii). Can hé hang B tang gap 5 l1an so véi quy trudc
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Ngudn: BH8! NSI téng’hop
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Thi truwdng can hd Pa Nang xns1 ‘i

Thi trudng cian ho tai Pa Nang tiép

LU LR R L tuc dién bién tich cuc, ngudn cung

6000 tang trong khi thanh khoan duy tri famiican Higason

on dinh
5000 :
4000
3000 Thi trudng can hd Ba Nang tiép tuc duy tri dién bién tich cuc trong quy 2/2026 nhd cac dgt
o0 m@ ban ti€p theo clia nhitng du’ an hién hitu. Theo dd, ngudn cung sc cap dat khoang 5,090
] san pham, tdng 46% so véi quy trudc.

CJ cau ngudn cung van tap trung chu yéu & phan khic cao cap va hang sang, dic
biét tai cac khu vu'c ven song Han va trung tam thanh pho nhu Ngii Hanh Son va
Son Tra.

Piéu nay phan anh xu hudng phat trién cic du an cé chét lugng cao, huéng dén nhém
khach hang cé kha néng chi tra tét cling nhu nhu cau dau tu’ vao cac san pham sd hitu vi tri
dac dia va tiém nang khai thac du lich.

Trong quy, thi truGng ghi nhan khoang 2,793 giao dich thanh cong, tang 54% so vdi quy

er Q2 Q@ Q4 QI Q2 Q3 Q4 QI Q2
2024 2025 2026

Mot s6 du’ an ndi bat trong quy 2

Tén du an Chu dau tu Téng s6 cin Gia gg:g(/t;i‘?;‘; trudc, tuong Ung ty 1€ hap thu khoang 55%. Tuy nhién, thanh khoan cé su’ phan hda rd nét
khi hon 93% Iugng giao dich sc cdp tap trung tai mét s6 du &n mdi dudc phat trién bdi cac
The Legend City Vipico 800 125 cht dau tv 16n, c6 uy tin va sd hitu Igi thé vé vi tri.

Mac du két qua ban hang ti€p tuc cai thién so vdi.dau nam, sic cau da cé dau hiéu chitng

Regal Complex Regal 683 70 lai trong hai thang cuGi quy. Nguyén nhan chu yéu dén tir viéc mat bang'lai suat duy tri &
Aqua Tower Cng ty Aqua 202 90 muc cao, lam gia tang chi phi von va khién nha dau tu trd nén than tr?ng hon trong eac

quyét dinh giai ngan.

Ngubn: DKRA, NSI téng hap




Thi trudng thap ting Ha Noi, TP.HCM, Pa Nang st B

Ngudn cung so cip thap ting Ha N¢i, TP.HCM Gia ban so cAp thip tang Ha N¢i, TP.HCM Ngudn cung thap ting Pa Ning
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®HaNoi ®mHCM = Ha Noi HCM Ngudn cung thip tang

Ngubn: CBRE, DKRA, NSI tdng hop
Nguon cung hoi phuc, nhu cau phan hoa

Thi trudng thap tang ti€p tuc dugdc bd sung ngudn cung trong quy 2/2026, khi c& Ha Noi, Pa Nang va TP.HCM déu ghi nhan s6 lugng san phdm mé ban mdi téng, vdi
dong luc chinh dén tir cac dai du &n cla Vinhomes. Tuy nhién, dién bién giifa cic thi trudng bt dau cd su phan hda rd nét. Trong khi Ha Noi budc vao nhip digu chinh
sau giai doan tdng ndng tir cudi ndm 2025, sirc ndng van dugc duy tri tai TRHCM va Pa Nang, nhd ngudn cung tich Ity han ché trong giai doan trudc, cling ky vong tich
cuc tur lan séng dau tu ha tang va qua trinh hinh thanh cac trung tam kinh té, tai chinh mdi.

Trong quy 2/2026, thi trudng Ha Noi ghi nhdn hon 1,000 san phdm mé ban, tdng khoang 10% so véi quy trudc, tap trung cha yéu.tai cac khu vuc doc Vanh dai 3.5 va
Vanh dai 4. Mot s6 du én dang chd y gébm The Vista Van La (SJS) va Mailand Ha Noi (Keppel Land). Tam ly thi trudng dang chuyén.dan sang trang thaifphong tha trong
bi canh mat bang 13i suat duy tri & mic cao va thanh khoan trén thi trudng th{r cap suy giam. Theo do, gia ban sa cdp binh quan trong quy 2 dat khoang 209 tri¢
déng/m2, giam 10% so vdi quy 1.

Trong kh| do tai TP. HCM va Da Nang, nguon cung mdl van chu yeu den tuUr cac dai do th| cla Vinhomes, gom thomes Green Paradise, Khu do th| Dai hoc fhhomes
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Kich ban thi truong %NSl &%

el
Mdc du NHNN da ban hanh cong van s6 2342/NHNN-CSTT vé viéc yéu cau cac
t6 chirc tin dung 6n dinh mdt bang I&i sudt, tuy nhién nhin chung xu hudéng
i té,ng vAén Elién ra so vc’ji,2025. A 5 _ A :
Cac bo luat mdi vira gitp khdi théng ngudn cung vira cd muc tiéu kiém soat thi
trudng, ngan dong von dau ca.
PAu tu cdng tiép tuc 1a diém nhan d6i véi thi trudng.

‘ Ngudn cung van tdng manh doi VGi ca phan khidc nha & thuong mai va nha 6
Ngudn cung xd hoi. Cac san pham cdn ho van cé xu hudng dan dat thi trudng trong khi
phan khic thap tang tap trung tai mét s6 du an cla cac chu dau tu 16n.

Nhu cau tai Ha Noi va TP.HCM van & mirc cao, cac thj trudng cap 2 chiu stic ép
khi dong tién dau cg bi anh hudng.

Lugng giao dich sut giam trong boi canh gia di ngang, tham chi giam doéi vdi
mot s6 du an méi md ban.

Thi truGng s€ doi mat véi nhiéu khé khan han, tuy nhién cac chinh sach méi co
frut thé sé gilp 6n dinh va tang tinh minh bach, qua dé dem lai su' phat trién &n
Clelyle dinh hon trong tucng lai.

Kich ban thi




TRIEN VONG NGANH
THACH THUC VA CO HOI




n A?

Thi tru'éng suy giam, tim diém can bang mdi NSl ‘%

Trong 6 thang dau nam 2026, thi truéng bat dong san Viét Nam da cho thay tin hiéu ha nhiét mot cach nhanh chong khi thanh khoan trén thi truong
c6 xu hudng giam, dac biét gia va thanh khoan giam nhanh trén thi truang thir cap. Viéc lai vay tiép tuc neo é mirc cao trong quy 2 va du bao kéo dai
ciing gay tac dong tiéu cu'c Ién tam ly thi trueng. Di€u nay phan nao khién cho ké hoach ban hang cia cac cha dau tu bi anh hudng mac du cac cha
dau tu ciing da dua ra cac chinh sach uu dai ciing nhu ho tré manh tay. Chiing t6i nhan thay moi truang kinh doanh ctiia nganh bat dong san trong
nam 2026 kém thuan Igi han so v@i giai doan trudc, dac biét doi véi phan khic can ho.

Maic du nhin chung c6 mét vai nét tuong dong, ching t6i nhan thay rang thi trudng cé su phan hda giira thi trudng phia Bac va phia Nam.

- Ha Noi: Ching t6i cho rang thj trudng bat dong san Ha N6i dang dan budc vao giai doan diéu chinh sau thdi gian téng trudng néng, thé hién qua ty 1€ hadp thu suy
giam va si'c mua c6 dau hiéu chiing lai. Dién bi€n nay chd yéu dén tir (1) mat bang 3i sudt duy tri 8 mdc cao, lam gia tang chi phi tai chinh va thu hep kha nang chi
tra cia ngudi mua; va (2) tam ly than trong clia nha dau tu khi thi trLr(‘jng budc vao giai doan tai dinh hinh theo quy hoach mdi, véi viéc hinh thanh cac cuc tang
trudng, hanh Iang phat trién va mang lugi ha tang glao thong mdi. Trong ngan han, ching toi ky vong thi tru’dng sé tram lang hon khi ngerl mua co xu hudng chd dgi
mat bang gia va khong glan phat trién mdi dudc xac Iap rd rang. Tuy nhién, vé dai han, quy hoach da cuc va dinh hudng phat trién TOD s& md réng khdng gian téng
trudng, tao thém quy dat va thic day hinh thanh cac trung tdm do thi méi, qua do hd trg trién vong thi tru’dng khi chu ky diéu chinh két thuc.

« TP.HCM: Thj trudng bat déng san TP.HCM da bat dau phuc hdi tir cudi ndm 2025 nhd ngudn cung dudc cai thién, qua trinh thdo gd phap ly dugc ddy manh va dong
tién c6 xu hudng dich chuyén tir Ha Noi khi mat bang gia tai khu vuc phia Bac tdng cao lam suy giam hiéu qua dau tu. Tuy nhién, ching tdi cho rdng da phuc hoi tai
TP.HCM trong ndm 2026 s& cd su’ phan hda rd nét do mat bang 13i sudt duy tri & mirc cao va chi phi v8n gia téng. Phan khic thdp tang co thé chiu ap luc I6n hon do
phu thudc nhiéu vao dong tién dau tu, trong khi can ho dugc ky vong duy tri kha quan hon nhG nhu cau & thL_rc va ngudn cung méi dugc bé sung. V@ dai han, quy
hoach TP.HCM theo hu’dng siéu do thi da cuc, cung viéc defy manh cac tuye'n vanh dai, dudng st dd thi va mé hinh TOD, sé& tao thém cac cuc phat trién mdi ngoai khu
vuc trung tam, md rong du dia phat trién b4t déng san va cai thién tri€én vong thi trudng theo hudng bén viing han.

- Pa Nang: Ching toi danh gia thi trudng bat dong san Ba Nang dang trong xu hudéng phuc héi tich cuc, véi dong luc tang truéng dugc danh gia manh han tugng doi
so vGi Ha Noi trong g|a| doan hién nay. Bén canh nhu cau noi dga thi tru’dng dugc ho trg bgi dong von mdi, dac biét tir cdc nha dau tu nudc ngoai, cung ky vong ba
Nang t|ep tuc cing cd vai tro la mot trung tam kinh t€, du lich va dich vu cta khu vuc mién Trung Viéc m@ rong khdng gian do thi, cai thién ha tang két ndi va phat
trién cac du’ an quy md I8n dang tao thém du dia cho nguén cung, trong khi tiém nang du lich va kha n3ng thu hat dong khach quéc té tiép tuc ho trg nhu cdu luu trd,
nghi duBng va bat dong san thu’dng mai. Trong ngén han, 13i suat cao van cd thé khién sirc mua dau tu chua phuc hGi hoan toan, song so v&i Ha Noi va TP.HCM,
chung~t0| cho réng Pa Nang c6 du dia tdng trudng t6t han nhd mirc gid con tuong ddi canh tranh, quy dat phat trién 16n va ddng luc tdng trudng déndlr ca nhu cau &
thuc lan dong von dau tu mdi.

M3c du nhin chung thi trudng bat ddng san dang gap nhiéu khé khan trong bdi canh hién tai véi tinh hinh vi mé va mét s8 chinh sach mdi nham kiém soat dong i
dau cd trén thi trudng, tuy nhién ching t6i cling nhan thay rang Chinh pht cling dd ban hanh nhiéu chinh sach, nghi dinh nham g& vudng phap ly, khai thong
cung, chiing t6i nhan thdy rang cac doanh nghiép I6n vdi quy dat cd phap ly r6 rang sé dugc hudng Igi trong bbi canh hién tai. Bén canh dé ehung toi duy tri
vé viéc day manh dau tu cong, co s6 ha tang giao thdng do thi sé la dong luc gillp nganh bat ddng san phat tri€én bén vitng trong dai han.
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Lai suat neo cao tiép tuc la nguyén nhan chinh doi véi thanh khoan giam manh g |

National Securities

Mat bang 13i suat neo & mirc cao Chénh léch tin dung, huy dong
12.00% 25,000
11.00%
20,000
10.00%
U0 10,000
7.00% /
6.00% ~ S
5.00% 0
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= 3 © = = 5 = = © = o < = o ggggdgdggggagggdgggggagaoagddaddaoaagaaq
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=1 3i sut huy dong binh quén 12 thang (cao nhit) ====Cho vay VND trung va dai han (cao nhat) B Tin dung ~ Huy dong

Mit bang 13i suat huy dong ting manh trong bdi canh chénh léch
LS cho vay mua LS cho vay mua giira tang truéng tin dung va huy déng von ngay cang néi rong.

Nganicas BDS 12/2025  BDS 06/2026 XV NUong Tinh dén hét thang 6/2026, ting trudng tin dung dat 6.77%, trong khi huy
dong von chi tang khoang 4.7%, diéu nay mot phan khién cac ngan hang phai
Vietcombank 7.8% 9.8% ) " gN\./ ~ ot . . : |‘u VN ,p . I,. ! F ,g 3 AI
. day lai suat huy dong, dat trung binh 7.3%/nam doi véi ky han 12 thang de
VietinBank 7.6% 10.5% 1 s w ARG shlbyagpey ¢ ’ .y .
5 gia tang nguon von dau vao. Chi phi von.tang theo d6 tao ap luc len mat
Agribank 6.6% 8.2% ) Ry e o ey A
BIDV 8.3% 10.8% + bang lai suat cho vay, lai suat cho vay uvu dai mua bat dongfsqn cua nhiéu
' ' ngan hang cham ngudng 10%, trong khi 13i tha ndi cd th(‘;j,«d
Techcombank 9.5% 9.2% l 16%, qua dé lam gia tang dang k& chi phi tai chinh di i1
vPBank 10.0% . K nhéoé”éCIu tu. Tron gbc’)“i Cé?lh Iéigva neop6 muc cao pﬁﬁ:
S Sl 0.7% 5.8% f 48 mua bat d(“)ng san trd nén kém hép dan hatil khiéh khach hfg cb x
Hongleong Bank 7.4% 9.2% 1 e > ? i .

Ngudn: NHNN, NSI t8ng hgp

S thi trudng.
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Thanh khoan am dam du@i ap luc l1ai suat cao seNsI

National Securities

Thi trudng bat dong san dang d6i mat vdi nhiéu thach thirc trong bdi canh kinh t& vi mé kém thuan Igi, mdt bang Idi sudt duy tri 8 mlc cao cling cac chinh sach méi
nham kiém soat dong tién dau co; ngudn cung mdi van tap trung chi yéu & phan khic cao cip va hang sang, khién kha nang hap thu cuta thi trudng bi han ché va tac
dong tiéu cuc dén thanh khoan chung. Theo dd, so lugng giao dich co xu hudng suy giam tir dau nam trén ca thi trudng so cap va thir cap.

bang chd vy, thi truGng thr cdp tai mét sé khu vuc dang xudt hién ap luc ban gia tang khi nhiéu du an da két thic thai gian an han ai sudt, budc nha dau tu phai cg
cau lai danh muc. Du gia ban tai nhiéu du an da diéu chinh giam khoang 10-20% so véi vung dinh, thanh khoan van 8 murc thap, phan anh tam ly than trong cla
ngudi mua cling nhu su’ suy yéu cua dong tién trén thi trudng.

Lugng tiéu thu mdi trong quy va ty 1€ hap thu can ho theo phan khic gia ghi nhan xu hudng giam trong Q2/2026

Ha Nai TP.HCM
Lugng tiéu thu Ty 1€ hap thu Lugng tiéu thu Ty 1€ hap thu
100% v17dpt
) 100% tr
Y16 dpt ¥27dpt
80%
BO%
60%
60%%
40% ¥adpt
40%
20% CEEY P i
W Cao cép 0% m Trung cip 0% -
® Hang sang Caocép Hangsang m Cao cép Trung cap Caocédp Hang sang
Q2/2025 wQ2/2026 ® Hang sang Q272025 m=0O2/2026

Ve
7/

Ngubn: Ohe Mount, NSI ton
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Tam ly nha dau tu tré nén than trong trong boi canh hién tai %¥NSI %

National Securities

Tam ly nha dau tu dang trd nén than trong han trong bdi cdnh mdt bang Iai suét cho vay tha ndi duy tri & mrc cao, khoang 11-14%/nam. Chi phi vén gia tang khién
viéc st dung don by tai chinh d€ mua bat ddng san trd nén kém hép dan, déc biét déi véi nhdm nha dau tu cd ty trong von vay cao. DPong thdi, nhu cdu dau tu bat
dong san cé xu hudng suy giam khi nha dau tu lo ngai 13i sut cé thé ti€p tuc neo & mdc cao hodc tdng thém trong thdi gian tdi, lam gia tdng ap luc chi phi tai chinh.
Méc du NSI ky vong mat bdng 13i suat trén thi trudng sé dudc diéu chinh giam 0.5-1% trong nira cubi ndm theo chi dao va diéu hanh ctia NHNN, tuy nhién nhin chung
mat bang I3i sudt hién tai chua thuc su’ pht hdp dé€ kich thich nhu cdu mua nha, khién tdm ly ch& dgi va quan sét tiép tuc chiém uu thé, qua dé gay ap luc 1én thanh
khoan chung cua thi trudng.

Nhu cau dau tu vao bat dong san sut giam Khach hang lo ngai lai suat tiép tuc neo & mirc cao

29%

Chung khoan
12%
= Tang
= Gilt nguyén
hr hq tv,‘\ o . .
Chung chi tién guri m Gim
Khoéng chic
0,
Vang ——
18%
Tréi phiéu doanh nghiép 36% Mikc ldi suat khach hang sin sang vay mua bat dong sin
) 19%
50%
45%
A 47% 40%
Guri tiet kiém 20% 35% —
30%
25%
e 9 0
B4t dong san o ” 20%
87% 15% 19%
10%
0% 20% 40% 60% 80% 100% 5%
0%
®Q2/26 mQ2/25 Tl 5-7% T 7-9% Tu 9-11% Trén 11%

\; Ngubn: One Mount, Batdongsan.com NSI tng hg



Ngu6n cung NOXH buling nd, gdy ap luc Ién cac du an thuong mai  xnsi 2%

Muc tiéu phéat trién it nhat 1 triéu cdn nha & xa hdi (NOXH) giai doan 2021-2030 dang dugc ddy nhanh va thdm chi dudc B6 Xay dung danh gid cd kha nang hoan
thanh sdm han k& hoach khoang hai ndm. Riéng trong ndm 2025, s8 cdn NOXH hoan thanh dat hon 102,700 cdn, vuot ké hoach dé ra, cho th&y téc do trién khai dang
dugc cai thién ro rét.

Tai Ha NG&i, nguon cung NOXH du kién budc vao giai doan tang manh khi thanh phé dat muc tiéu khai cong 114 du an trong 6 thang cuGi nam 2026 va dua khoang
46,100 can ho du diéu kién ra thi trudng. Trong dai han, Ha NGi da cd 147 du an NOXH va nha & cho luc lugng vii trang dudc chap thuan chud truong dau tu hodc giao
chu dau tu, véi téng quy md khoang 132,000 cén; riéng giai doan 2026—2030, thanh phd cdp nhat hon 40 du &n vai khoang 41,600 can hd.

Tai TP.HCM, quy md phat trién NOXH tham chi I16n han khi thanh phé dugc giao hoan thanh 181,257 can trong giai doan 20262030, cao nhét ca nudc. Hién TP.HCM
dang trién khai va chuén bi trién khai 56 du’ an véi khoang 44,575 can hd, trong dé 12 du an da khdi cdng véi han 10,700 cdn. Quy mé ngudn cung nay du kién tiép tuc
téng khi thanh ph8 day nhanh viéc phat tri€n NOXH nham dap (rng nhu cau Ién cla luc lugng lao ddng va ngudi cd thu nhdp trung binh, thap.

NSI danh gia su’ gia tang nhanh ctia nguén cung NOXH sé tao ap luc canh tranh ngay cang rd nét ddi véi cac du’ an nha & thudng mai, ddc biét tai phan khdc trung cap
— vén cd nhdm khach hang trung 18p dang k& vai NOXH.

MUrc gid NOXH thdp hon dang k€& so véi mat bang nha & thuong mai, trong khi chat lugng va vi tri ciia mot s6 du &n méi dang dan dugdc cai thién, cd thé khién ngudi
mua cd xu hudng dich chuyén sang NOXH dé t8i uu kha néng chi tra trong bdi canh gid nha thuong mai duy tri 8 mdc cao. Do dd, cac du’ an thuong mai ¢ vi tri kém
thuén Igi, gid ban cao nhung thiéu khac biét vé san pham va tién ich sé chiu ap Iuc 16n hon vé t6c dd hap thu.

Chi tiéu NOXH dworc giao cua cac dia phwong

200,000 1 30,000
25,000
150,000
= 20,000
100,000 15,000
- 10,000
50,000 I I . .
[
.N_— _
8 I l AR E D S e e e S
3 & £ & &8 2 £ E 5 B 8 & F 2 2 2 g b 8 @ F F 2 0 K 3T Q ¢ F Z _ANSEEEYL
T 3} > < > c- S = = > > [N = [N ®. > 3 S ® ) o8 o o o S s, o A 5
5 z & z & 3¢ 2 2 o & ° 2 g 2 3 2 v 8§ & S 3 &8 9 £ F ¢ 3 MNEN.
= 3 3 83 g 8§ 3~ & 5 2 3 32z 38 3 8 2 T.g"v @ / Y &
> «Q «Q -(<D, e g_ «Q S ® o gf % y
> @
= Chi tiéu 2025-2030 2026 NgUén'Chlnh 0 NSI ng hO’p
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Pong lu'c dai han dén tu cau chuyén ha tang va tai cau trac do thi  xns)

Thi trudng dang chiu tac dong tiéu cuc trong ngén han, thanh khoan giém da ban thdo dién ra manh mé trén thi trLang th(r cdp, NSI cho rang sau giai doan tang
manh, thi tru’dng can mdt giai doan diéu chinh dé dua g|a vé trang thai can bang, phu hgp véi nhu cau cling nhu kha ndng thanh toan cia ngudi mua nha. Mac du
chinh phu va NHNN da cé nhirng chi dao yéu cau cac ngan hang thuong mai pha| on dinh 13i suat nhdm ho trd téng trudng, tuy nhién ching tdi cho réng mét bang E
sudt co thé sé tiép tuc duy tri & mdc cao cho tdi cudi ndm, mirc diéu chinh giam theo chi dao sé& chi gilp l3i sudt cho vay ha nhiét tor 1-2%. Bén canh do, viéc dinh
hudéng xuyén su6t ciua NHNN thaGi gian qua cho thdy dong v6n tin dung s& dudc kiém soat chat ché hon, uu tién cac linh vuc san xuét, kinh doanh, ban 1&, tiéu dung va
nhitng khu vuc tao ra gia tri gia tdng bén virng, diéu nay phan nao ciing khién thi trudng bt dong san sé chua thé hdi phuc trong ngén han.

Xét trong dai han, ching t6i nhan thdy rang phat trién ha ting, qua trinh tai co cdu dé thi s& 1a déng luc téng trudng dai han cla thi trudng bt ddng san, dac biét xu
hudng TOD sé tao mdi trudng phat trién én dinh dai han cho thi trudng bat ddng san.

Cai tao trung tam, tao ra cac cuc tang Xu huéng phat trién da cuc, da trung
trudng mai cho thu do Ha Noi tam tai TP.HCM
A Sén bay HA NOI (2026) Tam 18i: TP.HCM cii thi phui tai chinh, kinh té tri thirc, céng nghé cao
Noi Bai Tam 1: Binh Durong: Trung tdm céng nghiép, trung tdm ché bién, ché tao
; Tam 2: Ba Ria - Viing Tau: TT CN ndng lugng, kinh té bién, cing bién quéc té
;O ELt,
Héng
0.
e : Sén bay
e Gia Binh

© Cai tao khu trung tam
@ Tao cuc ting trudng mai
Di dai trudng dai hoc

Nguon: OneMNSI torig hop 18




Pong luc dai han dén tu cau chuyén ha tang va tai cau truc do thi

NAM

¢ NSI

National Securities

Quy hoach tdng thé Thi dé Ha Noi tdm nhin 100 ndm danh d&u su’ chuyén dich tir md hinh dé thi don cuc sang cdu tric dé thi da trung tdm, véi 9 cuc tang trudng
chién lugc, 9 trung tdm da chic ndng va 9 truc ddng luc phéat trién, qua dé md rong khong gian do thi va phan b lai dan cu, viéc lam va hoat dong kinh té ra
ngoai khu vuc 18i trung tdm. Dang chi y, giao théng dudc xac dinh 1a tru cot dan dat phat trién, véi mang Iudi dudng sat da cdp khoang 1,200 km, trong dé dudng
sdt do thi khoang 979 km, cling hé théng vanh dai, truc hudng tam va cac tuyén két nGi lién viing. M6 hinh TOD dugc ap dung déng b quanh cac nha ga, coi cac
dau méi giao thdng la hat nhan hinh thanh cac khu dd thi mdi, véi dinh hudng phat trién cdng trinh nén, tich hgp nha &, thuong mai, dich vu va khdng gian cong
cdng. Theo dd, quy hoach méi khdng chi mé rong dang ké quy dat va khéng gian phat trién bat déng san ma con tao cd s6 cho su’ hinh thanh cac trung tdm nha &
— thuong mai mdi gén véi ha tang giao théng. V& dai han, xu hudng nay sé thic day thi trudng bat dong san phat trién theo hudng bén vitng han, khi gid tri tai
san ngay cang phu thudc vao kha nang két ndi véi hé thong giao thong cong cong, mic dd hoan thién ha tang va chat lugng hé sinh thai do thi thay vi chi dua vao

Igi thé vi tri gan khu vuc trung tam.

Ban do quy hoach tong thé Ha Ndi 100 nam

BAC NINH

Ban do quy hoach phat trién TOD Ha Noi

Phén Ving Hub Trong Diém Chc Ning Dic Trung Tuyén Metro

| PVI: L Lich SU CBD Séng Héng, Ga HN | Tal chinh, Di sin, Siing tao M1, M2, M3, MI0, M13

| P2 Bic Thing Long | C6 Loa, NoI BI_ | MICE, Hang knéng, Freezone | M2, MS, M6, MI0, MI3

nvien | [, s s,

ic Cit | Nghi dudng cao c3p, Thé thao | M1
PVE: Xuan Mal

| Dai hoc, Y t& Viing M8
PV7: Hoa Lac [Hoa Lac Innovation Engine | RED, Bén din, Db thi chuyn gla | M8
PVE:Son Tay-BaVi | San Tay Heritage, Ba Vi Resort | B4 tén di sén, Eco-Resort M8

PV9 &10: Vanh Dal | Chusi 6 thi Vanh 6ai 4 &5 [ Thanh pha15 phat, Sinh thai M4

NGUYEN TAC BAT DI BAT DICH: M&i viing mét th& manh.
Phan cdng chic nding tuyét ddi dé loai bé canh tranh ndi bd.

0O THI PHO THO

0O THY BAC NINK

3,0
;
% : @‘ ‘
DO TH] WUNG YEN
DO THI OLYMPIC
DO THI HOA BINN @
L] &
® <¥ @
B0 THY PHO LY

[Hub Phan phti, SmartFarm | DS Bac-Nam, VD4 |

BO TRi PHAN CAP, PHAN LOAI TOD

~ A : T
= NatTOD tich hop ga - thanh phs ? e ShiEy \ M

© Nt TOD kiéu trung tam dé thi %

NGt TOD kiéu trung tam khu vyc

Ngudn: Quy hoach quéc gig//NSI ton
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Pong luc dai han dén tu’ cau chuyén ha tang va tai cau tricdo thi  «ns;

National Securities

5 cuc kinh t&, 5 hanh lang phat trién
TP.HCM

)

\\\\\\\muun‘

)

S

) S
Yy
S

CAMBUCHIA [ ] ) ¥ DONG NAI

,.wu\é 5 CANG HANG KHONG

TAY NINH

LOI TRUNG TAM
VETAICHINN ; DICH VU “ QUAN TR

DONG THAP

Ha tang giao thong dudc xac dinh la truc két ndi xuyén sudt, vdi dinh hudng phat
trién déng bd dudng sat dd thi, giao thdng céng cdng, cac tuyén vanh dai va
mang lugi két ndi lién vung, trong d6 TOD dugc xem la mot cadu phan quan trong
dé td chiic khdng gian dé thi quanh cac dau mdi giao théng. Theo dd, quy hoach
mdi khong chi m& rong quy dat ma con tao cg sd hinh thanh cac khu do thi tich
hdp nha & — thuang mai — dich vu — viéc lam gan vdi ha tang, dac biét tai Tha
Puc — Di An — Thuan An, khu vuc phia Nam Nha Bé — Hiép Phudc va cac hanh
lang két nGi vé Can Gig, Long Thanh, Cai Mép — Thi Vai. Vé dai han, day la nén
tang dé thi trudng bat ddng san TP.HCM phat trién theo hudng bén vitng hon, véi
gia tri tai san ngay cang phu thudc vao mirc do két ndi véi cac cuc tang trudng,
kha nang ti€p can hé thong giao thong cong cong va chat lugng ha tang — tién ich
d6 thi, thay vi chu yéu dua vao Igi thé vi tri gan khu vuc trung tam.

Tuong tu Ha N6i, dinh hudng quy hoach TP.HCM tam nhin 100 ndm
dang chuyén manh sang mé hinh siéu dd thi da cuc, vdi 5 cuc dong
luc, 5 hé lién két chién lugc va 10 ving quan tri phét trién, qua dé
m& rong dang k& khéng gian do thi va tao du dia phat trién mdi cho
thi trudng bat ddng san. Dang chl y, cac cuc tdng trudng dugc td
chirc gan vdi nhitng dong Iuc kinh té riéng nhu trung tam tai chinh —
dich vu qudc t&, d6i méi sang tao phia Pdng, cdng nghiép — logistics
phia Bic, cang bién — thuong mai tu do phia Nam va du lich bién,
giup hinh thanh cac trung tam viéc lam va nhu cau nha 8 mdi ngoai
khu vuc I6i.

VIUP Copyright © 2026 by VIUP. All rights reserved.

Nguon: Quy hoach qudc gia, MSI t6ng)243
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Cac dv an dang va sap dugc trién khai cia mot s6 doanh nghiép  xnsi 2%
/ Ha Noi \

Sunshine Group - Noble West Lake,
Sunshine River Park

Quang Ninh TAL - Long Bién Central, Trung Van
VHM - Apollo City VHM, VEF - Vinhomes C6 Loa,
CEO - Sonasea Van bon Harbor City Vinhomes, Wonder City, Vinhomes The
.f Gallery, KDT thé thao Olympic
DL > | Masterise: Cao Xa L3
Hai Phong % e 7 , ,
VHM - Royal ISIand, Golden Clty ‘ * QIK: Injpena Suky Pa{k, The MagnOIIa/
TCH - Hoang Huy Newcity 2, Hoang SJS - Van La Van khe, NAK
Huy Green River, Hoang Huy Hung Yén
CRulivaiesin s f f VHM - Vinhomes OCP2,3
NLG - An Zen Residences Sunshine Group - Sunshine Legend
City
NLG - An Zen Residences
Pa Ning
VHM - Lang Van
RGG - Regal Residence Signature, -

Regal Complex

Binh Ducng
PDR - Binh Dudng Tower 2, Lapura
AGG - The Gio
BCM - TP méi Binh Dudng, KDC Théi / TP.HCM \
Hoa, KDT My Phudc VHM - Can gid
KDH - Gladia by the Water y
. - ~ - DXG - The Privé
/ DPong Nai, Long A‘n, Can Tho, Vung\ NLG - Mizuki Park
, Tau PDR - 239 CMT8
VHM — Phudc Vinh Tay _ G CIT - NBB Garden II, L6 3.1, 3.15, 3.2
NLG — Izumi City, Water Point, Ehomes %) 4.7 Tha Thiém y
Can Tha, Paragon Dai Phutc Masterise - The Global City y
NVL - Aqua City Sunshine Group - Sky city, @fyStal
DXG - Gem Sky World w/erside /
HDC - The Light City, Ecotown Phu My, c
~= Qﬁi Ngoc Tudc 2 / Nguon: NSI tong hgp




KET QUA KINH DOANH QUY 2/2026




Két qua kinh doanh 3¢NSI

National Securities

dat 4,129 ty dong, gap 4 lan yoy va

At 4, 2,000 :
2.2 lan goq Vvdi su trd lai cua SSH véi i . . | - - - i . -,/

Gia trj Doanh thu thuin PAT toan nganh
(ty dong) o b 250,000 70,000 :
Doanh 642765  +1199%  -20% ’ :
thu 60,000
200,000
PAT 31,057 +250% +11% 50,000
150,000 40,000
= Doanh thu Q2/2026 cua 21 doanh
n " A , 100,000 30,000
nghiep dugc thong ke dat 60,765 ty 20600
dong, giam 20% qogq nhung tang 50,000 10’000
119% y(?y. D;i sut giam cAI?ar]h thu_ _ | L . C ] ’ _ - .
trong quy 2 dien ra trong boi canh thi 2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
trudng gap kho khan, thanh khoan sut =0l Q2 mQ3 mQ4 201 =02 moIHH
giam gay anh hudng dén ca ké hoach
ban hang cling nhu doanh thu moi gigi .
clia cac doanh nghiép. Doanh thu thuan, ngoai trir VHM, NVL PAT loai trr VHM, NVL
= Lgi nhudn sau thué dat 31,057 ty 60000 LR
dong, +250% yoy va +11% qog, chu 12,000
yéu dén tur viéc VHM ghi nhan bién Igi 40,000 10,000
nhuan I6n dén tUr ghi nhan ban budn 8,000
du an. Néu ngoai trtr VHM, NVL, Igi 6,000 f
nhudn sau thué cta cac doanh nghigp 290 4,000 f

doanh lién két va KDH vdi viéc ghi #Ql Q2 mQ3 mQ4 = Ql /Q2 "Q3 'Q4
nhan khoan Igi nhuan 16n tur thodi von. | Nguon: BEC DN, NSf t8ng hap
23



Két qua kinh doanh

¢ NSI

National Securities
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LN gop toan nganh

70%
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40%
30%
20%
10%
0%
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2021

2022
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B | i nhudn g0p ==Bién LNG

Doanh thu tai chinh

2022

=Ql1

2023 2024 2025 2026
Q2 mQ3 mQ4

Ngudn: BCTC DN, NSI tdng hgp

Lgi nhuan gop cua cac doanh nghiép dat 37,561 ty dong, tang 3% qoqg va tang gan 5
[an yoy.

Bién Igi nhudn gdp trong quy 2/2026 dat 61.8%, tdng manh 13.7 diém phan trdm so
VvGi quy 1/2026. Mac du bién Igi nhuan gbp toan nganh cai thién, tuy nhién sy phan
hda dién ra ro nét trén thi trudng, ngoai trir VHM, hau hét cac doanh nghiép bat dong
san con lai déu ghi nhan bién gop sut giam.

Bién Igi nhuan gbp cua VHM tang Ién 66% tU mic 48% trong quy 1, dudc déng gop
chu yéu bdi hoat dong ban budn tir du’ an Vinhomes Green Paradise.

Doanh thu hoat dong tai chinh dat 9,154 ty dong trong quy 2/2026, tuong dudng so

vGi quy 2/2025 va tang 33% qoqg.

Tang trudng manh nhat dén tur KDH vai viéc doanh nghiép ghi nhan gan 900 ty dong

doanh thu tai chinh dén tir viéc chuyén nhugng mét phan vén dén tir cdng tyfcon Binh

Trung MGi. Trong khi d6, ngoai NVL, hau hét cac doanh nghiép con lai déu ghi nhan

dong doanh thu tai chinh &n dinh so véi cling ky dén tir 13i tién gur, tiénho vay.
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Két qua kinh doanh %NS 23

Pv: ty dong Doanh thu thuan L&i/(16) thuan sau thué Ghi chi

Q2/26 Q1/26 Q2/25 Q2/26 Q1/26 Q2/25

Doanh thu tang 177% yoy, Inst tang 221%, bién Igi nhuan cai thién manh khi
ghi nhan I6n tur viéc ban budn du an Can Gid.

Doanh thu giam manh, tuy nhién Igi nhuan tang manh khi cac cong ty lién danh
SSH 8 563 138 1,568 284 -243 lién k&t bat dau ban giao san phdm va ghi nhan doanh thu tir hoat déng chuyén
nhugng bat dong san trong ky.

Doanh thu ban giao sut giam, tuy nhién LNST duy tri da tang trudng vdi déng

VHM 52,722 65,114 18,975 26,467 25,625 8,225

N Tl e R e sel ey gop chinh dén tur viéc thodi von khoi cac cong ty con, cong ty lién két..

Doanh thu giam manh, tuy nhién LNST tdang 292% yoy sau khi ghi nhan 896 ty
i ek e S 7y 27 B dong tir khoan thodi mot phan von khoi cong ty con.

Doanh thu ban giao va méi gidi giam manh, trong khi chi phi 13i vay va chi phi
DA s R g e et A quan ly tdng khi trién khai The Prive kéo LNST ctia DXG giam manh 87% yoy.

Két qua kinh doanh sut gidm khi thiéu san phdm ban giao, doanh nghiép khéng
PDR S 0 AL e L e con ghi nhan khoan dot bién tur thoai von nhu trong quy 1.

Mang xe kéo tang trudng nhe, trong khi TCH bt dau ghi nhan ban giao mot s6
= = S Sl e = = san pham tir Hoang Huy Green River cho khach hang.

Doanh thu ban giao bat dong san giam manh, chi yéu ban giao s6 lugng it cac
50 S T e 2 L = san pham tai Izumi City va Mizuki Park.

Doanh thu va LNST tdang gap han 2 lan yoy, dong gop I8n nhat‘dén tir mang
SJS 443 317 201 244 176 104 chuyén nhugng bat dong san khi ghi nhan 419 ty déng, ddng gép chu yéu tir du

an NAK. /

HDC ghi nhan 16 tir HDKD trong quy 2, tuy nhién khoansthu nhap khac 109ty
HDC 94 249 80 43 58 58 dong tUr viéc xac dinh lai gia tri tién st dung dat tai The nght City kéo LNSF cua

HDC dugng trd lai.

Khéng gh| nhan doanh thu bat dong san, doanhsthu glam khi' KQKDang thay
HDG 486 684 590 104 104 27 dién chiu ap luc LNST tang khi doanh nghiép khong con ghi nhan kHoan o t)’/ gia

so vdi cung ky. '

LNST tang g&p 4 Ian khi ghi nhan ban giao nét cac san pham con lai tai Central

S SEE = = =Y/ St Riverside, Central Park, va Central Square, chi phi Iai vay gffgc cai thién yoy.
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Cac chi so khac % NSI
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Tién, twong dwong tién va dau tw ngin han
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Tién, twong dwong tién va cac khoan diu tw ngin han cia
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NG vay tiép tuc xu hudng tang 3%NSI

National Securities

Ng vay cua cac doanh nghiép bat dong san tiép tuc gia tang trong quy 2/2026 dua ty 1€ ng vay/von chu sé hitu Ién 0.7 lan, cao han murc 0.6 [an cta quy trudc.
Nguyén nhan chinh dén tir nhu cdu v8n phuc vu trién khai va phat trién cac du an.

Trong do, VHM ghi nhan mic tang du ng I6n nhat nganh khi vay thém han 50,000 ty déng, trong khi NVL cling gia tang han 4,000 ty déng ng vay trong quy. Cac
doanh nghiép con lai nhin chung duy tri quy mé vay ng tuong déi n dinh. Xét vé mirc db rui ro tai chinh, TCH, NTL, CEO va NLG 1a nhém 6 ap luc ng vay thap
nhd co cdu von than trong. Ngugc lai, TAL, VHM, SIS va PDR duy tri m{c don bdy & ngudng trung binh clia nganh, trong khi NVL tiép tuc Ia doanh nghiép chiu ap
luc ng vay 16n nhat do tdc dd ban hang tai cac du an dang trién khai chdm, anh hudng dén kha ndng tao dong tién dé tra ng.

Co cau ng vay Co cau ng vay
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BN Vay ngin han ™= Vay dai han No vay/VCSH B Vay ngén han ™ Vay dai han

:;é:'“ét/“‘-’“gé“ 19.01 8.03 488 207 178 171 153 139 120 058 0.55 0.51

Nc_ivayréng/VCSH-(O.17) (0.18) (0.13) 0.39 (0.01) 0.05 0.35 043 0.38 0.25 - 058 042 070 056 039 0.3 -
032 - 0.26 0.44 047 043 046 045 038 0.57 - 056 0.63 0.52 0.54 059 050 058 0.24 -

CEO NLG DIG HDG QCG DXG KPH TAL VHM SIS VPI HDC PDR KHG

Nguon BCT Cy(SI toryv/ 28
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Pinh gia vé vung can dudi trong chu ky Igi nhuan hoi phuc XNSI ‘A%

National Securities

binh gia P/B clia cac doanh nghi¢p BDS Nhém cd phi€u bat déng san dang budc vao giai doan tich Ity sau nhip diéu
10.00 chinh kéo dai tr dau nam véi mdc giam 30-50% tir vung dinh thiét 1ap vao
9.00 thang 10/2025.
8.00 MUrc dinh gia cla cac co phiéu hién dang tiém can vung dinh gia thap trong giai
7.00 doan 5 nam khi Igi nhuan nganh budc vao chu ky tang trudng manh. Chdng toi
6.00 cho rang muc chiét khau hién tai da phan nao phan anh cac rdi ro vé lai suat,
S A thanh khoan va ti€n d6 trién khai du an, trong khi trién vong Igi nhuan cia mét
:gg s6 doanh nghiép dang dan cai thién nhd ngudn cung mdi va qua trinh thdo gd
500 phap ly. Trong dd, ching tdi ua thich cac doanh nghiép dau nganh, sg hitu quy
N l dat co vi tri tot va nang luc trién khai du an vugt troi dugc danh gia cé kha
nang thu hat dong tién trd lai s6m haon.
VHM NTL CEO DIG PDR DXG TCH HDC KDH NVL TAL SIS Nganh
= Ving P/B Snam  Thdp nhit =P/B trungbinh ©P/B
Dién bién gia ciia mdt so6 co phiéu tir dau 2025
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Ma Gia muc tiéu Luin diém dau tuv

Doanh nghiép c6 quy dat I8n tai khu vuc Thay Nguyén, trung tdm hanh chinh méi cia thanh phd Hai Phong.

Dang khai cong phan khu cao tang tai Hoang Huy New City 2 c6 vi tri kha dac dia.

Tinh hinh tai chinh lanh manh, doanh nghiép khong con ghi nhan ng vay sau quy 1/2026. Dong tién thu tir hoat dong
ban hang I8n. Bang chu y, doanh nghiép da bat dau ghi nhan ban giao nhitng san phdm dau tién tir du &n Hoang Huy Green
River, cung vGi Hoang Huy New City, s€ la 2 du an déng gop I6n vao tang trudng cho TCH trong ndm nay.

= Ti€p tuc gom dat khi thanh cong ddu gia 16 dat 1.14 cd vi tri kha dac dia nam ngay canh trung tam hanh chinh mdi Thay
Nguyén, dugc sir dung dé xay chung cu, ¢ téhng mirc dau tu khoang 6,200 ty déng, va du kién s& bat dau ghi nhan doanh
thu tir giai doan 2028-2029

. Nam tai chinh 2026, TCH ti€p tuc dat ra muc tiéu két qua kinh doanh tang trudng manh vai 5,500 ty dong doanh thu va
lgi nhuan sau thué 2,000 ty dong.

= Chuyén bién phdp ly tich cuc d6i véi cac du an dang dudc DXG trién khai, nhiéu du’ an dugc khai théng phap ly, déc biét
la Gem Sky World va Opal City.

. Giai doan 2 cua du an The Prive ti€p tuc nhan dugc su quan tam I&n cua thi trudng, theo chia sé cta ban lanh dao 2
thap dudc ma@ ban trudc cua giai doan 2 cling da ghi nhan ty 1€ hap thu Ién tdi 90%.

. Mang moi gidi duy tri tdng trudng: Tan dung da hoi phuc cua thi truéng bat dong san, mang dich vu duy tri toc do tang
trudng doanh thu thuan &n tugng, ho trg cho hoat dong kinh doanh c6t 13i trong bdi cdnh cac du’ &n dang trién khai chua san
sang ban giao.

DXG 18,000 dbng/cp . Ky vong dai han tir Gem Sky World: Viéc tai khdi dong va mé ban cac phan khu ti€p theo tai Gem Sky World vao giai
doan nira cudi ndm 2026 sé la ddng luc tdng trudng trung han, hudng Igi truc tiép tir tién dd ha tang trong diém khu vuc phia
Nam. Ngoai ra, quy dat I6n tai TR.HCM va khu vuc Binh Dudng giip DXG c6 khdng gian dé phéat trién trong.dai han.

=  Nam 2026 sé la giai doan ban [€ véi két qua kinh doanh dugc ky vong tang trudng 10-15% so v@i 2025, trong khi
doan 2027-2028 sé la diém rai Igi nhudn cua DXG.

= VGi viec md ban dién ra thuan Igi, DXG hién dang cé dong tién kha manh, CFO ghi nhan 3 qdy ducng lién tiépa du kién’
sé ti€p tuc duong trong thdi gian tdi dén tir tién thu tir khach hang tir cac giai doan ti€p theo cua The Privg’va G?g:;
World. 31

TCH 19,000 déng/cp
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Ma Gia muc tiéu Luin diém dau tu

= Ti&p tuc mé réng quy dat, KDH dang chuén bi tham gia du’ &n BT chinh trang dd thi Ma Lang va Chg Ga — Gao vdi tong
mUc dau tu khoang 16.3 nghin ty. Nha nudc sé thanh toan cho nha dau tu bang quy dat déi ing khoang 133 ha tai KDC Tan
Tao (Khu B), nam lién ké du an KDC Tan Tao (Khu A) quy md 330 ha ctia KDH. Diéu nay ma ra cc hdi ma rong quy dat va phat
trién ddng bd mét dai d6 thi hon 460 ha tai khu vuc Tan Tao.
»  Trién khai mét loat cac du &n quan trong trong giai doan 2026-2027: Nam 2026, KDH tiép tuc trién khai Gladia va tap
trung hoan thién phap ly cho 3 du an Idn, trong dé The Solina va KCN Lé Minh Xuan da hoan tat nghia vu tai chinh, con Binh

KDH 25,000 dong/cp Trung md réng van & giai doan dau. Giai doan 2026-2027 dudc ky vong 1a budc ngodt khi 4 du' &n dong loat trién khai, thic
day doanh s6 tdng manh va tao dong tién cho doanh nghiép.
=  Tién do phap ly du an KDC Tan Tao ky vong dugc khdi thong sém vdi viéc phap ly dugc khai thong.
. Dong tién tir mang bat dong san KCN sé la ngudn bd sung can thiét cho KDH trong trudng hgp thi trudng bat déng san
dan cu gdp kho khan. NSI ky vong gia cho thué dat 200-250 USD/m2 va du an sé bat dau déng gop doanh thu cho KDH tur
nam 2027, dién tich cho thué trung binh 25-30 ha/nam.
. Lgi nhuan rong 2026-2027 dudc du bao tang trudng nhe trong boi canh cac du an thap tang ban cham han.

. Doanh s6 ban hang trong 6 thang dau nam 2026 cia NLG dat 5.080 ty, tang 52% so vdi cung ky nam trudc.

=  Trong 2026, NSI ky vong NLG sé ghi nhan khoang 15,000 — 16,000 ty dong doanh s6 ban hang (thap han so v&i muc tiéu

24,000 ty cua doanh nghiép). Trong nam 2026, ching t6i du bdo dong luc doanh sd ban hang cia Nam Long sé dén chu yéu
NLG 35,500 ddna/cp tur cum dy an Dong Nai gdbm Izumi City va Elyse Island, déng gdp khoang 35-40% t6ng gia tri ban hang. Cae'du an trong

! diém khac bao gom Southgate, Mizuki Park va du an méi m@ ban Sol Garden.

= Backlog I3n ké tir 2025 s& Ia tién dé cho viéc tdng trudng doanh thu va Igi nhudn ctia NLG trong giai doan 2027-2028

Trong ndm 2026, NSI ky vong doanh thu va Igi nhudn sau thué cua cd ddng cdng ty dat [an luct dat 6,800 ty dong (+20%

yoy) va 740 ty dong (+5.5% yoy).
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Céc bdo cdo nghién cfu chi nhdm cung cp théng tin cho cdc nha dau tu. Cac bdo cdo nghién clru khdng phai 16i dé nghi, kéu goi, mdi chao mua hay ban bat ky ma chlng khodn nao. Cac thong tin trong bo cdo dudc chuan bi dua trén cac ngudn théng
tin d& cdng bd ra cong chiing dugc xem 1a dang tin cdy. Thong tin trong bdo cdo nay dudc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé do chinh xac clia thdng tin. Y kién, du béo va udc tinh chi thé hién quan diém clia ngudi viét
tai thdi diém phat hanh, khdng dugc xem |a quan diém cla NSI va cé thé thay ddi ma khéng can théng bdo. NSI khéng cé nghia vu phai cdp nhat, sira d6i bdo cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop cac quan
diém, du bdo va udc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac.

NSI c6 thé sir dung cac nghién clru trong béo cdo cho hoat ddng mua ban chltng khoan tu doanh, véi tu’ cach 1a mét khach hang st dung san phdm nghién cfu. Nhan vién ctia NSI c6 thé cd cac Igi ich tai chinh d6i véi cac chirtng khodn va cac cong cu tai
chinh c6 lién quan dugc dé cap trong bao cao.

Bao cdo nghién clru nay dudc viét v8i muc tiéu cung cap nhitng thdng tin khuyén cdo chung véi tat ca cac khach hang ma khong can nhac khau vi rdi ro, ndng luc rui ro, cac tiéu chi dau tu cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cla bat ky
ngudi nao nhan dudc hoéc doc béo cdo nay. Nha dau tu khéng nén chi dua vao nhitng khuyén nghi dau tu’ (néu c) trong ban bdo cdo nay dé thay thé cho cac quyét dinh dau tu ddc 1p cla ban than. Nha dau tu’ phai luu y réng gid chitng khoan luén
bién dong, cd thé 1én hodc xudng va nhitng dién bién trong qua khl, néu cd, khong ham y cho nhitng két qua tuong lai. Trudc khi ra quyét dinh d&u tu, nha dau tu nén lién hé vdi cac cd van dau tu dé thao ludn va dua gia danh gia cho cac trudng hdp
cu thé ctia minh. Khdng ai dudc phép sao chép, tai san xudt, phat hanh cling nhu téi phan phéi bat ky ndi dung nao clia bo céo vi bat ky muc dich nao néu khéng c6 vén ban chap thuan cta NSI.

Viéc bdo cdo nghién clru nay dudc phan phdi bang phuong thirc dién tir khdng thé dam bao tinh an toan, cling nhu bi hdng, bi mét, dén chdm, khdng day di hay c6 chira cdc ma ddc hai. Do dé néu bdo cdo dudc phan phéi bi bén th{r ba hodc ¢6 chua
lién két cuia bén thir ba, NSI khdng xem xét lai va khdng chiu trach nhiém cho bat ¢ ndi dung nao dudgc cung cap bdi bén thir ba dé. Ngudi doc c6 thé st dung béat ki phuong thic tiép can théng tin nao phu hgp va hoan toan chiu rdi ro phat sinh.
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