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veBs &/ Hoat déng trién khai dw an bung né sau thai gian dai trdm lang

Vietcambank Securities

Giai doan tai dinh hinh hanh lang phap ly

Mac du viéc ban hanh nhiéu thay déi phap Iy vé thi trudng bat ddng san trong nam 2025 lam gia tang chi phi phat trién dw &n va nhiéu khé khan trong viéc thuc thi
trong giai doan chuyén giao bé may sau sap nhap, viéc tai dinh hinh hanh lang phap ly da cho thdy quyét tam ca nha nwdc trong viéc tai cu tric thi trudng theo
hwéng minh bach, ky luat va tiém can co ché thi trwong, qua dé khoi théng nguén lwe dau tw.

Nghi dinh 91/2025/NB-CP Nghi quyét 171/2024/QH15

i di ] Nghj dinh 151/2025/NB-CP o
Naht dinh 226/2025/NB-CP o A = . Quydinh thoi diem xac dinh gia Thi diém thuc hién dy an NOTM
Stra déi Luat DAt dai Phan quyen, phan cap trong finh vire dat dat ol quy dat thanh toén theo Nghi dinh 87/2025/ND-CP thong qua théa thuan v& nhan QSDD
dai gitra chinh quyén 2 cap (tinh — xa). hop dong (BT) tai KBDT méi Thu Giam tién thué dat nim 2024 hosic dang c6 QSDD
Thiém, '
15/08/2025 01/07/2025 2410412025 11/04/2025 01/04/2025

*Méc thoi gian la thoi diém c6 hiéu luc

e ———————————————

10/8/2025 08/10/2025 . o026
Nghi dinh 230/2025/ND-CP Nghi dinh 257/2025/ND-CP | Nghj quyét 216/2025/QH15 Nghi dinh 291/2025/ND-CP Nghi quyét 254/2025/QH15 !
Mién, giam tidn st dung dAtva tin  Huong dinthuchiéndwandp | Kéodaithoihan miénthuésir  Diéu chinh quy dinh vé tiénsiy 1140 98 vuong mac trong thihanh
thué dat theo Luat DAt dai 2024. dung loai hgp déng Xay dwng- ] dung dat néng nghiép. dung dét va tién thué déat. luat dat dai !
(03 YU Lo 1o 7= o X (=2 1 X

———— D J—
VCBS RESEARCH DEPARTMENT | Ngubn: VCBS téng hop



veBs &/ Hoat déng trién khai dw an bung né sau thai gian dai trdm lang

Vietcombank Sacurities

Hang loat dw an dwoc g& vwedng sau thoi gian dai dap chiéu N L
So liéu ve NOTM dworc cap phép méi

30 18,000

Thi diém thwe hién dw an nha & thwong mai bang quy dat khac - 16,000
Viéc cho phép thi diém phat trién nha & thwong mai khong bat budc phai c6 100% dat & da tao 2 Eggg
bwdc ddt pha trong thao g& phap Iy cho cac dy an ton dong. Co ché nay gitp hop thire héa nhiéu 5 10:000
quy dat hdn hop, m& dudng cho cac dw an tirng “dap chiéu” nhiéu ndm dwoc hoan thién tha tuc 8,000
dAu tu va trién khai tré lai, dac biét tai cac dé thi om. 10 o

> 2,000
Cac dia phwong hoan thanh va déng bd héa céng tac quy hoach 0 0

. A e s n 2 C s Q> Q> Q> Q¥ oo & % oo

Giai doan 2024-2025 ghi nhan tiéen d6 hoan thién quy hoach dwgc day nhanh tai nhiéu dia o> Q> o> o> o> o> o> o>

> d & F & dF & &

phwong trong diém, tao co s& phap ly quan trong dé thdo g& cac dy an bat dong san bj dinh tré
kéo dai. Pién hinh Ia viéc phé duyét Quy hoach Thi d6 Ha Néi thi ky 2021-2030, tAm nhin dén = S5 dy an =86 can
2050. Bén canh dd, TP. H6 Chi Minh tap trung ra soat, diéu chinh quy hoach chung va quy hoach

phan khu. S6 lwong dw &n NOTM dwoc cip phép méi duy tri & mirc 6n
dinh va c6 xu huwéng tadng nhe vé cudi ky, trong khi quy md sb

Chu trerong han che lang phi nguon lwe tir cac dw an treo kéo dai can bién déng manh theo tirng quy. Bang chd , tir ndm 2025,

Chinh phu da ban hanh cac chi dao nhat quan nham ra soat, x& ly dit diém tinh trang dy an treo. nhidu du 4n duoc cAp phép c6 quy mé Ién hon (thé hisn qua

Trén thyc té, nam 2025 Ha Néi da tang cwdng thanh tra, cong khai danh sach va dat moc thoi mUrc tang dot bién v& sb can trong Q1/2025 va sy phuc hdi

gian x&r ly dut diem cac dw an treo kéo dai trwdc nam 2026 . Nhirng déng thai nay tao ap lwc frong Q4/2025), cho théy qua trinh thao g& phép Iy khong

chinh sach budc cac chl dau tw tai khéi ddong dw an hodc chuyén giao cho chi thé méi, qua do e ,  rx s s , b
. . - R i i chi dirng & cac dw 4n nhé Ié ma da lan sang cac dw an bi
gop phan giai phéng nguodn lwc va ho trg xu hwédng nhieu dy an “dap chieu” dwoc khoi théng

trong giai doan 2025-2026.

4
VCBS RESEARCH DEPARTMENT | Ngubn: MOC "

dinh tré kéo dai v&i quy mo dang ké.



veBs &/ Hoat déng trién khai dw an bung né sau thai gian dai trdm lang

Vietcambank Securities

Kha nang tiép can von cai thién

Kha nang tiép can von trong giai doan 2024-2025 cta doanh nghiép bat dong san cho thay sw cai thién manh mé:

« Kénh tin dung: Cudi T8/2025, dw ng BDS va Xay dung trén hé thdng dat 2,94 triéu ty déng, +17,9% ytd, chiém khoang 17% dw no hé thdng - con sé cao nhat
trong nhiéu nam tré lai day. Trong do, tin dung tdng manh & nhém doanh nghiép phat trién BDS (+39,88% ytd), d& vwot qua nhém KHCN (vay xay dwng, stra
chiva dé ban,...).

« Kénh trai phiéu doanh nghiép: Hoat dong phat hanh tré nén sbdi déng hon khi niém tin thi trwéng dan phuc héi, trong d6 trai phiéu bat dong sén van chiém ty
trong I&n trong tdng lwong trai phiéu lwu hanh, qua d6 tao diéu kién thuan loi cho doanh nghiép huy ddng vén va trién khai cac dy an mai.

Lweong trai phiéu phat hanh theo nhém nganh 2.20 Dw no KD BPS - triéu ty dong 30.33%
Bon vi: Nghin ty dong . o ’
=——Doanh nghiép =——Canhan
600 1.80
500
1.40
400
300 1.00 39,88%
200
0.60
0 56 | 34| 58 0.20
10T/2024 10T/2025 09/2025 10/2025 qu/ Qq/‘b &‘1/ qu/ g‘f}’ Q'fb Qq:b Qf{,b qu Qq/b‘ &v qu qua Qq‘;a qu-)
mBatdongsandancy = Ngan hang Nhém nganh khac ‘e e g e N e dliNe NN e e e 4N e AN e \diNe U e 4lNe NG \diNe*
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veBs &/ Hoat déng trién khai dw an bung né sau thai gian dai trdm lang

Vietcambank Securities

Thu ngéan sach tir dat tang vot

Sé liéu thu ngan sach nha nwéc lién quan dén dat dai cho thay sw phuc héi va

Thu ngan sach nha nwéc tir dat tinh dén 9T7/2025 bung nd rd rét cha hoat dong trién khai dw an sau giai doan tram lang kéo
Pon vi: Nghin ty dong dai.
450 « Thu ngan sach vé& nha dat tang manh t» mirc 130 nghin ty ddng nam 2023 |én

284 nghin ty déng nam 2024 va dat 407 nghin ty déng trong 9 thang ddu ndm
2025, cao hon ca nam 2025.

400

350 « Ngudn thu tir dat tiép tuc tap trung chi yéu tai cac do thi Ion va dia phwong cé

nhiéu dw an quy mé lén dwoc thdo g& phap ly, ndi bat gdm Ha Noi, TP. H6
Chi Minh va Quang Ninh.

300

250

« Murc tdng manh ctia khoan thu tién s dung dat phan anh viéc nhiéu dy an da
200 hoan tat tha tuc phap ly quan trong, dwoc cip phép hodc tai khéi dong sau
thoi gian dai dinh tré.
15 Day la tin hiéu cho thay ngudn cung bat dong san cé kha nang gia tng trong
10 giai doan t&i, khi cac dw an hoan thanh nghia vu tai chinh sé bwéc vao giai
doan trién khai xay dwng va mé& ban trén dién rong.

0 L]
0
50
0 =+ Hoat ddng giao dat, phé duyét dw 4n va hoan tat nghia vu tai chinh cua
2018 2019 2020 2021 2022 2023 2024 9T/2025 chii du tw dwoc diy nhanh dang ké.
® Thu ngan sach vé nha dét Thu ngan séach tién st dung dat

VCBS RESEARCH DEPARTMENT | Ngubn: S& Tai nguyén va Méi truong TP. HCM, Cuc Thué TP. HCM, VCBS téng hop



VCBS@ Thi trwérng phia Bac - Phan khic chung cw lién tuc tang gia

Vietcambank Securities

Gia ban chung cw trung binh ctia mét sé dw an nam tai khu

Trong ndm 2025, thi trwérng bat ddng san mién Bac ghi nhan lan séng ting vwre trung tam cac tinh mién Bac
gia manh trén dién réng, dac biét tai cac do thi I&n va khu vwc vé tinh Don vi: triéu déng/m2
hwéng loi tir quy hoach ha tang trong diém nhw vanh dai 4. Ba tang duoc 210
thic day bai:
65
190
Hién twong bat can xirng cung-cau van duy tri
« Ngudn cung phan khtc trung cap va vira tdi tién van han ché, du da co 55 170
chinh sach thao g& phéap ly, do chi dau tw wu tién phat trién san pham
cao cap nham cai thién bién loi nhuan trong bdi canh chi phi dau vao 150
gia tang. 45
« Nhu cau & thuc tai mién Béc, dic biét tai cac d6 thi Ién, duy tri &@ mac 130
cao; 1ai suat thap giai doan 2024-2025 va cac géi tin dung wu dai tiép
tuc hd tro lyc cau. as 110

« Trong bdi cdnh ngudn cung khan hiém, tam Iy dau tw gia tdng da day
mat bang gia ting cao, trwdc hét tai trung tm Ha Noi va sau doé lan 90
réng ra khu vwec vang ven.

25
70
Chi phi dat dai va phat trién dw an gia tang
Gia dét, tién st dung dat cung chi phi xay dwng, tai chinh va tuan tha 15 50
phép Iy d8u gia tang, Iam tang téng chi phi phat trién dw an. Ap luc chi phi Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025
dau vao budc chi dau tw diéu chinh gia ban 1én m&rc cao hon d& dam bao ——Bic Ninh Hai Phong Hai Duong ——Ha Nam
hiéu qua tai chinh, dac biét doi v&i cac dw an méi mé ban. ——B4c Giang ==—Phu Tho ——Ha Noi (LHS)

—— . \ 7 )
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VCBS@ Mdrc gia dat dinh, dong tién chuyén dich vé khu viec mién Nam

Vietcombank Sacurities

Al

©)

Chi sb gia b4t dong san trén thu nhap tai Ha Noéi tai Mumbeo (dwoc tinh bang
céch lay gia trung vi ciia can ho chia cho thu nhap kha dung trung vi ciia ho gia
dinh, v&i thu nhap kha dung rong cta hod gia dinh bang 1,5 lan thu nhap rong
ca nhan), tang manh trong giai doan 2024-2026, tr mirc 19,6 nam 2024 |én
24,7 ndm 2025 va dat 31,1 vao nam 2026, cho thady mic d6 suy giam nhanh
chéng vé kha nang chi tra cia ngudi dan.

Thwe té cho thdy mat bang gia chung cw tai mién Bac da tang Ién mlc cao,
vwrot xa kha nang chi tra cia phan I&n ngwei mua ciing nhw kha ndng khai
thac dong tién thwe té tir hoat ddng cho thué. Dén cubi ndm 2025, da tang gia
c6 dau hiéu cham lai va dan chirng, khi gia ban tai nhiéu khu vyc da tiém
can mire dinh trong chu ky dai han, khién ngwoi mua & thue va ngudi mua cubi
ngay cang than trong va khéng con san sang chap nhan mat bang gia
méi.

Trong bdi canh dd, dong tién dau tw cé xu hwéng dich chuyén khai cac thj
trwong da bao hoa vé mirc gia, dé tim kiém nhirng khu vue con dw dia ting
trwdng va ty sut sinh loi hap dan hon. Theo d6, khu viec mién Nam dan néi
|én nhw mot diém dén thay thé, nhd mat bang gia con twong dbi “mém” hon
va tiém nang phuc héi ngudn cung trong trung han.

CBS RESEARCH DEPARTMENT |
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Chi sé gia BDS trén thu nhap trung binh tai Ha Noi

2020 2021 2022 2023 2024 2025 2026
Gia ban chung cw trung binh cia mét s6 dy an nam tai
khu vwc trung tam cac tinh mien Nam (phan theo don
vi hanh chinh ci)
DPon vi: triéu dong/m
/
p
e ————— &
e ;- ™ ™ S D H o
\Z v v v v v v v v v
qﬁp qﬂp §§> ,&9 dﬁp %} §§> ,&& dﬁp qﬁp §§>
o & ¢ (&3 C & ¢ (€ o & &4

=——=TP.HCM ==Binh Duong Can Tho =—Dbdbng Nai

Nguén: Mumbeo



VCBS @ Thi trwdng phia Bac - Phan khuc dat nén, nha thap tang phan héa

Vietcombank Sacurities

Thi trwong trong pham vi Ha N6i — phan héa rd nét Phé&n hoa manh tai cac tinh ven d6 va thi trwéng [an can

« Tai Ha Noi, phan khac dat nén va nha thap tang ghi nhan xu hwéng “gia « Thij treérng dat nén khu vwe phia Bac phan héa ré nét.

tang — thanh khoan giam”, v&i gia chao ban tadng khoang 16% va duy tri « Tai cac dia phuong giap Ha Noi va huwdng loi tr ha tAng, quy hoach mé

trén 50 triéu ddng/m2 trong khi giao dich chwa cai thién. Gia nha thap tang
trung binh vwot 200 triéu ddng/m?, cao hon dang k& so v&i nhiéu dé thi
khac; tuy nhién, nha trong ngd va ngoai dy an tang gia han ché do thanh
khoan thap.

Tai khu vire ven dé, dac biét doc vanh dai 3.5 va quanh cac dai dy an nhw
Vin Cb Loa, Pan Phuong, gia lién ké va biét thy tdng theo xu hwéng chung
nhuwng thdp hon chung cw, véi ty 1& hap thu khiém tén do lwc cau & thuc
con han ché va tam ly than trong trwé'c mat bang gia cao.

rong dé thi nhw: Hung Yén (ci), Bac Ninh (cd), Vinh Phac (ci), Thai
Nguyén (cd), gia dat nén tang dang ké trong nam 2025. Mét sd khu vuc
nhw Mé& Linh dat 40-55 triéu dong/m2, Déng Anh dat 70-100 triéu
ddng/m2, céc 16 gan truc giao thdng I&n 1én t&i 130150 triéu ddng/m2.
Ngwoc lai, cac dia phwong chwa c6 déng lwc ha tang rd rang nhw Pha
Tho, Thai Binh, Nam Binh (cii) tiép tuc ghi nhan thanh khoan thap va thi
trwong trdm I&ng.

Lwong giao dich phan khuc dat nén

250,000

200,000

150,000

100,000

50,000

0

Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025
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VCBSQ Thi trwdng phia Nam - Tién dé phép ly tich cwec hon

Vietcambank Securities

Viéc trién khai cac quy dinh phap luat cho thdy sw cai thién rd rét tai khu vwee mién Nam. Trudc day, do tam ly than trong trong &p dung chinh sach méi, tién do xt ly
phap ly cdn cham. Tuy nhién, trong khudn khd thi diém theo Nghi quyét 171/2024/QH15, du trién khai sau, khu viec mién Nam lai ghi nhan téc dé phé duyét cac dot
nhanh hon, phan anh sy chuyén bién tich cuc trong céng tac diéu hanh va thuec thi.

Qua trinh trién khai thi diém NQ171 tai Ha N6i

23/4/2025

26/4/2025 14/5/2025 06/07/2025 10/07/2025

0 —0 —0 0 0]

S& Tai nguyén moi UBND TP. Ha Nai lam Chép thuan thyc hién UBND TP. Ha Noi lam HDND thong qua chap
trrong lam to trinh to trinh g&i HOND TP. to trinh atf’l ,:'?ND TP. thuén thirc hién dw an
g UBND TP. Ha Noi Ha Noi a Noi

Dot 1: Phé duyét 148 khu dat Dot 2: Phé duyét 150 khu dat

Qua trinh trién khai thi diém NQ171 tai TP. HCM
28/9/2025 08/11/2025 14/11/2025 06/12/2025 18/12/2025

0 -0 —0 O 0~

HDND chép UBND TP. HCM théng qua danh UBND TP. HCM lam t& trinh va UBND TP. HCM lam t& UBND TP. HCM théng qua

sach doanh nghiép thyc hién dy

thuan thyc hién an dot 1

dot 1: 54 khu dat

. . \ 10 )
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HDND TP. HCM théng qua danh
muc 63 khu dat (dot 2) trong ky
hop th&» 5

trinh danh muc 76 khu dat

danh sach doanh nghiép
(dot 3) giri HDND TP. HCM

thwe hién dw an dot 2



VCBSQO Thij trwdng phia Nam - Nguon cung tang dang ké tai TP. HCM

Vietcambank Securities

TP. H6 Chi Minh tiép tuc gilr vai trd chi dao trong co cAu nguén cung can hd ndm Nguon cung hién hiru tinh dén 2025 tai thj
2025. Ngudn cung c&n hé méi mé ban cho thdy xu hwéng tap trung ré nét tai cac trwong BDS nha ¢ phia Nam
khu vwe 16i d6 thi, d&c biét Ia khu viee Quan 2 cii (nay thudc Thanh phd Thua Bire).

Trong bdi cadnh quy dat khu vwe trung tdm ngay cang khan hiém va chi phi phat trién

dw an gia tang, cac cha dau tw c6 xu hwéng wu tién tap trung vao phan khic = TP.HCM
cao cap, hang sang nham téi wu héa bién loi nhuan, khién tinh trang méat can déi = Binh Dvong
cung — cau van duy tri. bong Nai
N T LA . , . 2 . n s A = | ong An
Hé qua la dong tién c6 xu hwéng dich chuyén ra cac khu vwe ven d6, dat ra yéu
cau cap thiét déi véi viéc dau tw ddng bd ha tang giao thdng va tang cwdng két nbi
d6 thi nhdm dam bao kha nang tiép can nha & va tinh bén virng cua thi truwdng.
M6t s6 dw an mé ban trong ntra cudi nam 2025 tai TP. HCM Nguén cung mé&i tai TP. HCM (trwéc sap nhap) theo phan
7000 khuc (Do’n vi: Cén)
Chu dau tw Quy md (can) _
6000
Eaton Park Gamuda Land Quéan 2, TP. HCM (c) 2.052 5000
Citi Grand Kién A Quan 2, TP. HCM (cil) 666 4000
Mizuki Park Nam Long Binh Chanh 4.677 B
: 3000
The Prive bat Xanh Group Quén 2, TP. HCM (ci) 3.175
2000
The Global City Masterise Homes Quén 2, TP. HCM (ci) 10.000
. . . 1000
Lancaster Legacy L?)?dﬁogé;n Trung Thuy (TTG Quén 1, TP. HCM (ci) 749 0 I . B || I
Q1/23 Q2/23 Q3/23 Q4/23 Ql1/24 Q2/24 Q3/24 QA4l24 Q1/25 Q2/25 Q3/25
The Opus One - VHGP Vinhomes Tha Bwc, TP. HCM 1.952

Binhdan ®=Trungcdp ®Caocip ®Hangsang ®Siéu sang

11
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Vch‘Q Thi tried'ng phia Nam - Hiéu trng lan sang cac vung phu can TP.HCM

Vietcambank Securities

Trong nam 2025, Binh Dwong dwoc xac dinh 1a thi trwdng gitr vai tro cha Iwe trong viéc cung Png ngudn cung bat déng san cho khu vwc phia Nam, ca vé quy

mo lan mirc d6 sbi ddng cla cac dw an mai.

Sau giai doan khodng ba ndm gan nhw khéng ghi nhan thanh khoan dang ké, thi trieéong Pong Nai va Long An da bat dau xuat hién tin hiéu phuc hoi. Sy cai thién

nay cha yéu dén tu:

+ Chuyén bién tich cuc vé ha tang giao théng, d&c biét |a viéc day nhanh tién do trién khai cac dw &n trong diém nhw san bay quéc té Long Thanh, qua dé nang cao
kha nang két ndi ving va gia tang strc hap dan dbi véi dong von dau tw.

+ Mat bang gia tai Pong Nai va Long An hién van dang & mirc twong dbi thap so véi céc thi trwdng vé tinh khac, chwa ghi nhan hién twong tdng nong.

Ngudn cung va sé cin hé ban dworc tai thi trworng phia Nam tir 2020-2025
20,000
18,000
16,000

14,000
12,000
10,000
8,000
6,000
4,000
2,000 I I
- |

Binh Dong Long TP. Binh Dong Long TP. Binh Déng Long TP. Binh Pdéng Long TP. Binh Déng Long TP. Binh DBéng Long
HCM Duwong Nai An  HCM Dwong Nai An  HCM Dwong Nai An  HCM Dwong Nai An  HCM Dwong Nai An  HCM Dwong Nai An

2020 2021 2022 2023 2024 2025

o

®mNgudn cung méi = Sb c&n ban duoc

\ 12 )
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Vch‘@ Nhiéu chuyén bién tich cwc trong trién khai NOXH

Vietcambank Securities

Mot sé dw an NOXH tai khu viec Ha Noi va TP. HCM mé& ban cuéi nam 2025 — nam 2026

Tién do

D kién hoan thanh toan dw an

TP.HCM

Nha & xa héi Vinh Hung Phuwdng Vinh Hwng, Ha Noi thang 12/2026 577

nna 0@ hot X2 Linh Nam =TO2 5o Nam, Ha Noi D kién hoan thanh Q4/2026 150

Nha & an h(_)I,XZ Linh Nam — Toa DlAgm X2, phwong Linh Nam, Ha Dy kién hoan thanh Q2/2029 295

CT3 (dieu chinh) NoGi

Nha & xa h6i Thanh Lam — Pai Thinh KDT m&i Thanh Lam — Dai x . . .

2 (CT-05, CT-06) Thinh 2, x& Quang Minh, Ha Noi % Kien hoan thanh vao Q4/2026 244
Ca ke g } . par . Dw kién kh&i cong 1/2026; tiép

Nha & x& hdi Minh Birc Xa Mé Linh, Ha Noi nhan hd so ttr 6/2026 612

Nha & xa héi NO1 Ha Binh Phwdng Thanh Liét, Ha Noi Dw kién hoan thanh cubi 2026 440
A DLge A BN R . ez LIs N A Cai tao A2, A3 hoan thanh 2026;

Nha & xa héi Phap Van — T Hiép  Phuwong Yén S&, Ha Noi xBy mbi A4 hoan thanh 2027 1.176
i . . _ . Dw kién bat dau tiép nhan hd so tir

Nha & xa héi Phuc Pat Tan Uyén TP. DT An, Binh Duong Quy IV/2025 936
Y . . . y Dw kién bat du tiép nhan hé so

Nha & xa héi phwong Long Trwong  P. Long Trudng, TP. Thu Buc trong QuY IV/2025 600
Y . . Xét duyét va tiép nhan hd so giai

Nha & xa héi s6 4 Phan Chu Trinh ~ Quan Binh Thanh, TP.HCM A 870

doan cudi nam 2025

2 s A . . - Phuwdng Chanh My, TP. Thu cx A LA

Nha & xa héi An Sinh Chanh My DAu Mét, Binh Duong Dang tiep nhan ho so 978
s . . n Duw kién trién khai tiép nhan dang ky,

Nha & xa hdéi Cho Binh Phu P.11, Quan 6, TP.HCM trong Quy IV/2025 390

Nha & x& héi phuong Hiép Thanh - nuong Hiép Thanh, Quan 12, o e nhan hd so 2.033

S6 can NOXH dwoc cap phép méi trong quy
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Trong nam 2025, tién do trién khai nha & xa hoi tai Viéet Nam
c6 buwdc cai thién ré rét. Theo MOC, trong nam 2025 ca
nuwéc da hoan thanh hon 102.600 can NOXH, sbé dy an
dang trién khai dat gan 700 dy &n véi quy md hon 657.000
can, twong dwong khoang 62 % muc tiéu giai doan 2021-
2030.

DPoéng lwc chinh dén tr viec quy dinh 20 % quy dat trong
cac dw an thwong mai danh cho phat trién NOXH dwoc
trién khai manh hon, cling v&i cac co ché cadi cach theo
Nghi dinh 261/2025/ND-CP nham tao thuan lgi cho cha
dau tw trong viéc xac dinh nghia vu quy dat va thanh
toan twong dwong.

e ———————————_—_—_—_—_—_—_—_—_— . \ 13 }
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VCBS“{/ Nhirng ton dong trong viéc trién khai NOXH

Vietcombank Sacurities

Mac du chinh sach nha & xa hoi cé vai tro quan trong va ghi nhan nhiéu sw cai thién trong nam 2025, tién dd trién khai thuc t& van con cham so véi muc tiéu dé ra.
Nhiéu thach thirc ttr khdu quy hoach dén giao dich dang can tr& viéc hién thwec hda muc tiéu an sinh xa hoi nay.

Trién khai thi cong con cham Ton dong trong giao dich
Tién do trién khai trén thwc t& nhin chung van con cham. Nguyén nhan « Hoat déng giao dich va mua ban nha & xa héi con nhiéu bat cap, van
chi yéu xuét phat ti: ton tai tinh trang trung gian, mdi gidi truc loi, thu tién chénh léch hoac
« Co ché lya chon chl dau tw con phire tap, thdi gian chuan bj dau tw “ban suat mua”, lam méo mo chinh sach.
kéo dai « M6t s6 sai pham nghiém trong da bi phat hién va xt ly tai cac dw an &
« Tinh trang thiéu quy dat sach, trong d6 c6 viéc cham bb tri va chuyén Thai Nguyén, Bac Ninh va Hai Phong, cho thay nhu ciu cap thiét phai
ddi quy dat 20% danh cho nha & xa hoi cho thué siét chat quan ly va nang cao tinh minh bach trong trién khai NOXH.
« Hiéu qua tai chinh clia cac dw an nha & xa hoi chwa thwe sy hap dan, - Diéu kién vé thu nhap chwa dap (rng di nhu cau thyc té. Méc di mire
lam gidm dong lwc tham gia cta khu vwe doanh nghiép. thu nhap téi da da dwoc diéu chinh tdng, mirc tran hién nay van chua

theo kip mat bang gia nha & thwong mai, khién nhém lao déng trong
d6 tudi 28—40 — nhém cb nhu cau an cw cao, thwdng ¢ thu nhap trén
20 triéu déng/ thang— van g&p nhiéu rao can trong viéc tiép can nha &
phu hop.

. . \ 14 )
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VCBS{O KQKD & Tinh hinh déng tién ctia cac doanh nghiép niém yét

Vietcambank Securities

Tinh hinh kinh doanh ctia cac doanh nghiép BDS trong ndm 2025 nhin chung c6 sw cai thién dang ké so véi cung ky, tuy nhién mc do cai thién cé tinh phan héa cao.

Tang triedng khoan ngwdi mua tra tién trwéc mot sé6

Tang trwédng doanh thu, LNST va EPS mét s6 doanh AnoOdn rhubid ot A
doanh nghiép niém yet nam 2025 so véi cung ky

nghiép niém yét so vé&i ciing ky
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® Tang trwdng doanh thu © Tang trwdng loi nhuan sau thué = Tang trwédng EPS AGG CEO DIG DXGHDC HDG HLD KDH NLG NTL NVL PDR SCR TCH VHM
EBITDA/ Lai vay mét s6 doanh nghiép niém yét nam 2025 Tong von vay/ VCSH mot szgzdsoanh nghi¢p niém yét nam
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01 Nhin lai nam 2025

02  Trién vong nganh

Cac co6 phiéu dang
03 ;.
chuy




o Nam 2026 — Mot nam phan hoa gitra cac thi triroong, phan khuc va

VCBSO doanh nghiép BDS

+ Ngudn cung nha gia ré tang manh.

* Tindung tich cwc tré lai.

Thi trwdng ha nhiét. Y A " ~
+ Giai ngan dau tw ha tang cdbng manh mé.
Khing hoang phan khic « Al Ar o
* Thoéng qua bb Luat maoi.
condotel.

o L BAt dAu siét chat phap IY « Céc doanhﬁ nghlee song‘ sot fqua glal doan
bat tai cac tinh bat dau cac du 4n thanh loc bat dau dau tw va ra hang lai.

giao dich tich cwe Sét néng e e e e e — e ———————— Thi trwérng dao chidu

2019 2018 2017 ‘ 2013 -2014 2010
Thi trirong héi phuc Thi trirong dong bang

2020 - 2021 2023 - 2024

Sw phéan hdéa ngay cang rd nét

Thi trirong déng bang

Sét néng trong giai doan
Covid

Thi trwdong dao chié s . N i eia
jinreng et « Tang cwdng gidi ngan dau tw ha tang coéng. * Ngudn cung cai thién.

* Hinh thrc TOD dwoc cha trong théng qua
viéc day manh thi cdng loat dw &n ha tang.

* Thoéng qua bd Luat maoi.

+ Chinh séach tién té theo hwéng néi ldng va tin
dung kinh doanh BBDS tang tré lai.

, loc.
+ Céac doanh nghiép sbng s6t qua giai doan ) .
thanh loc bat dau dau tw va ra hang lai. + La&i suét tang nhe, tuy nhién van duy tri tai mat

bang thap.

1
1
1
1
1
1
1
1
1
1
« Hanh lang phap ly thay ddi, mang tinh sang |
1
1
1
1
1
1
1
1
1
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veBs &/ Ngudn cung ting manh tai hau hét thj trwong 1on

Vietcambank Securities

Dw kién trong ndm 2026, ngudn cung can hé phan khuic trung cap sé dwoc bé sung & mirc dang ké tai cac thanh phé Ién.

« Péi véi thi trvdng phia Bac, gia ban dw bao di ngang, thanh khoan thj trwdng c6 xu hwéng cai thién chon loc, tap trung vao cac dy an cé phap ly hoan chinh, tién do
dam bao va vi tri gan v&i ha tang giao thdng trong diém. Nhin chung, nam 2026 dwoc danh gia la giai doan cling ¢ va tai can bang cua thi trudng bat déng san phia
Béc, sau giai doan tdng néng nam 2025.

« Déi vai thi trwong phia Nam, mat bang gia ban dwore dw b&o duy tri xu hwéng tang nhe, véi dong luc hd tror dén tr sy dich chuyén cia dong vén dau tw tir khu vuc
phia Bac, ty 1é hap thu tai thi trwong phia Nam dwoe ky vong duy tri @ mire tich cwe trong nam 2026. Ap lwc tr mat bang 13i suat tdng nhe dwoc danh gia khong du
lon dé& tac dong dang k& dén tam ly ngwdi mua, trong bdi cdnh nhu ciu an cw van duy tri & mirc cao va phan khac trung cip pht hop véi kha ndng chi trd cia da sb
nguwoi dan.

- Viéc nguén cung tdng manh sé dat ra ap lwc canh tranh, dac biét khi cac chi dau tw can xoay tién nhanh dé thanh toan nghia vu tai chinh.

Nguoén cung tai cac thi trwéng I&n (Bv: Can)

40000
35000
30000
25000
20000

15000
10000 I I I I
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can can can can can can can can can
phia phia phia phia phia phia phia phia phia
Nam Nam Nam Nam Nam Nam Nam Nam Nam
2019 2020 2021 2022 2023 2024 2025 2026F 2027F

mCanhd ©BDS gan lién véi dat
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VCBS"@ Moi trieo'ng tin dung giam bét thuan o

Vietcambank Securities

Trong nam 2026, tin dung bat déng san duy tri xu hwéng tang trong bdi cadnh nhiéu dw an buéc vao giai doan mé ban va day nhanh tién do thi cong, lam gia tdng nhu

cau vdn trung va dai han. Tuy nhién, chang tdi cho rang kha nang tiép can von tin dung ctia nganh bat déng san sé kém thuan loii hon so vé&i nam 2025, do cac

yéu tb sau:

«  DBinh huwéng duy tri ty trong dw no cho vay bat déng san & mirc khodng 24—-25% tdng dw ng, trong bdi canh rii ro no xau clia nhém nganh nay cé xu hwéng gia
tang; theo dé, tin dung bat déng san van tang trwdng nhwng dwoc kiém soat chat, tranh tdng nong.

«  Dbi voi ngwdi mua nha, Bo Tai chinh da phat di tin hiéu dé xuét siét ty 1& cho vay dbi véi bat ddng san thi hai (chwa chinh thirc), qua dé cé thé anh hwéng dén cau
dau tw.

«  Mat bang lai suat dwoc dw bao c6 xu hwdng tang trong thoi gian téi.

Nhing yéu td trén sé tao ap lwc Ién chi phi tai chinh, dac biét khi mirc d6 str dung don bay gia tdng nham chuén bj cho chu ky dau tw méi. Do d6, ching téi wu tién cac
chi diu tw da co ban hoan tat cong tac dén bu, nghia vu tai chinh, hodc s& hivu cac dw an cé phéap ly rd rang va kha nang trién khai cao.

16% Dw ne¢ tin dung (dorn vi: Triéu ty dong) 182 2%
1.80
12% 1.60
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[e]
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c
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VCBS“O Lai suat ting cao, nhu cau dau co’ han ché

Vietcambank Securities

DPé mua 1 can hod 2 phong ngu tiéu chuén tai khu v trung tam, gia dinh:

+ Gia can ho: 6 ty dong
+ Ty lévay: 50% )
* Duw ng vay: 3 ty dong

Bang kich ban lai suat

Don vi: %

Lai suat cho vay mua nha trung binh tai cac ngan
hang thwong mai c6 phan

Kich ban Lai sust nam | Tie" 1tang (triu | Tang mém so.vel
Co s& 9% 22,5 -

LS +1% 10% 25,00 2,5

LS +2% 11% 27,5 5

LS +3% 12% 30,0 7,5

L&i suét duoc st dung trong bang 1a |&i suét tha néi wéc tinh, tai giai doan cudi ndm 2025

\ 20 /
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= |_&i suat wu dai 12 thang  ===L4&i suat tha ndi

Vi cac hd gia dinh 2 vo chdng c¢é thu nhap trung binh tai Ha Néi, trong
kich ban vay vén 50%, chi phi 14 vay mua nha sau giai doan wu dai
da 12 mét khoan chi Ié&n, chwa bao gbm nghia vu tra gbc.

Débi véi muc dich dau tw, ap lwc cang rd rét khi 1ai suat chuyén sang tha
ndi tr ndm th& hai, 1am kho can déi dong tién va han ché déng lwc
dau co, dic biét trong bbi cdnh mét bang gid nha & da vuwot qua kha
nang chi trd cla phan I&n nguwoi dan, qua dé khién gia c6 xu huéng
chirng lai.



veBs 'Y/ Nhidu bién phap ctia chinh pha dé han ché gia BDS

Vietcombank Sacurities

KIEM SOAT TiN DUNG BAT DONG SAN

NHNN yéu cau cac té chirc tin dung kiém
soét tbc dd tang trwdng dw no cho vay bat
dong san khéng vweot qua téc do tang
trwéng tin dung chung cua chinh té
chirc dé so v&i cudi nam 2025.

DPdng thoi, kiém soat tbc do tang tin dung
trong 3 thang dau nam 2026 khong vwot
gua 25% chi tiéu ca nam.

THAO GO NGUON CUNG

Nghi quyét sé 171/2024/QH15 vé thi diém
thwc hién dy an NOTM qua thdéa thuan
nhan quyén st dung dat, tao diéu kién linh
hoat hon trong tiép can quy dat va phat
trién dw an mdi. Nghi quyét 170/2024 va
Nghi quyét 254/2025 ciing hd tro giai
quyét vwdng mac trong dat dai va té chirc
thi hanh Iluat lién quan, gilp khoi théng
ngudn cung b4t ddong san.

DINH DANH BAT DONG SAN

Ngay 31/12/2025, chinh phd ban hanh
Nghi dinh sé 357/2025/NBP-CP quy dinh
moi bat dong san sé dworc cap mot ma
dinh danh dién tir riéng ké t» ngay
1/3/2026. M& dinh danh bao gdm cac
thdng tin co ban nhw ma thira dat va thong
tin dw &n, lich st giao dich, hé so phap ly
va tinh trang sé hiru.

Céc chinh sach diéu hanh gan day thé hién dinh hwéng nhat quan ctia Nha nwéc trong viéc chuyén thi trieéng bat dong san tir ting trwdng :
dwa trén dau co va ky vong sang van hanh dwa trén tinh minh bach, ky luat tai chinh va cung — cau thwe. Viéc chuan hoa dir liéu giao dich |
gop phan han che dau co, nang cao hiéu qua quan ly thue, dong thoi budc thi trivdng mdi gidi dieu chinh md hinh hoat ddng theo hwéng minh |

bach hon khi cac hanh vi 6m hang, tao khan hiém gia va hwdng chénh léch gia dan bi thu hep. |

\ 21/
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VCBS@ The market landscape in 2026 has many similarities to 2014

Vietcambank Securities

N 2014 |

2026

Market's
Sentiment

Access to
capital

Legal
Framework

Recovery from the 2008—-2011 crisis.
Inflation risks persist and periodic tightening of monetary
policy is required.

From cautious to optimistic.
Still wary of risky speculative products..

period.

amendment phase.
However, many obstacles remain in implementation
regarding land, planning, and licensing.

Interest rates are rising at a slower pace. Inflation is better
controlled.

A more cautious but stable sentiment prevails.
Recovery expectations are selective, focusing on real
needs.

Access to capital will be selective and controlled.
Real estate bonds will continue to be issued but under
stricter supervision

A stricter legal framework for risk control.
At the same time, removing obstacles for eligible projects.

Financial
health

|
|
Many businesses are still in the recovery phase, but the i
differentiation is clear. 3
Leverage is limited. i

|

The company has restructured and reduced its leverage.
Market demand remains stable, and the risk of systemic
default is lower.

\ 22
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|
|
A surge after a period of stagnation as legal obstacles i
are gradually removed. i
Transactions have increased sharply. i

|

Supply and transactions increased sharply thanks to
policies that eased legal restrictions.



veBs' & Ap luc vé dao han trai phiéu gia ting

Vietcambank Securities

Ap Ilwc dao han trai phiéu doanh nghiép dw kién gia tdng trong quy Il va quy IV, trong d6 nhém doanh nghiép b4t déng san chiém ty trong I&n. Béng
thdi, kha nang tiép can nguén vén méi, bao gom phat hanh trai phiéu va vay tin dung, dwoc dw bao tiép tuc bj kiém soat chat ché hon, ca vé
diéu kién phat hanh 1an chi phi vén. Cac doanh nghiép c6 nang lwc tai chinh yéu, don bay cao va danh muc dy an kém thanh khoan sé déi mat véi rui
ro tai cap vén Ién hon. Day ciing la diéu kién sang loc chi dau tw trong chu ky maéi.

Dw ne trai phiéu tai Q3/2025 cua cac doanh nghiép BDS Lwong trai phiéu dao han theo nhém nganh trong nam
niém yét 2026
14,000 Don vi: Nghin ty VND
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) I - B BJm l _ . l m B4t dong san Xay dwng va vatliéu Dién, nwéc & xang dau
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s Thi trwéng phia Bac: Gia ban chung cw HN tao dinh, di ngang trong giai doan

VCBS

Vietcambank Securities tol
Kha nang chi tra BDS tai Ha Noi va cac thanh phé khac nam 2025 Uéc tinh loi suat cho thué chung cw tai Ha Noi
6.00%
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Gia ban bat dong san tai Ha Noi, dac biét 1a phan khac can hd chung cw hién da tiém can vang dinh va vuot qua kha nang chi trd cta phan I&n ngudi dan c6 nhu

cau & thuwc. Trong giai doan tdi, gia BDS tai Ha Noi dwoc ky vong duy tri xu hwéng di ngang do:

« Loi suat cho thué chung cw c6 xu hwéng giam, phan anh sw chénh I&ch I&n gitra gia ban va sirc mua thyc.

« Nhu cdu mua nha dé& & van duy tri & mrc 6n dinh, trong béi cdnh méat bang 14i suat dwore dw bao chi tang nhe va dong tin dung déi vé&i linh vee bat déng
san tiép tuc dworc duy tri & mirc phu hop, qua d6 tao lwc nang d& cho gia ban.

R \ 24 )
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Thi trwéng phia Bac: Phan khic nha thap tang tai viing ven HN c6 thé la

VCst diém sang

Vietcambank Sacurities

Ta Son Séc Son o
" -----‘-~§§§

+ Tbng mirc dau tu: 88.694 ty dong.

-
-
-
-

+ Tién do: Hién cong tac GPMB da gan nhuw
hoan thanh. Dw kien hoan thanh trong

Québc Oai : nam 2026 va dwa vao khai thac trong

/7 : T 3 y = nam 2027.
’ ¢ o ¢

F) i ° g -
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\ ‘ \ &' * Vai trd két néi Ha Noi véi cac db thi vé tinh
\ va vung kinh té 1an can.

Qudc OQai \

« Thuc day hinh thanh cac khu db thj quy
mo Ié&n, gia tang ngudn cung nha & va
dich chuyén nhu cau t khu vuc ndi dd ra

N
VAN vung ven.
T D

Vanh dai 4 <

@ Du an nha 6 hién hdu
@ Dv an nha 6 tuong lai

we= \Vanh dai 1 Vanh dai 2
== Vanh dai 2
== Vanh dai 3
== Vanh dai 4 -=Vanhdai 4
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Vietcombank Sacurities
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Chién lwogc tai thiét cau tric khéng
gian dbé thi cia Thanh phé Ha Noi

Ha Noi dé& xuat gidn dan va di doi
khoang hon 860.000 ngw®i dan sinh
séng trong pham vi tlr Vanh dai 3 tré
vao, wu tién cac khu vwe trong Vanh
dai 1 va Vanh dai 2, trong hai giai doan
chinh: giai doan 2026-2035 va giai doan
2036-2045.

Viéc bd tri tai dinh cw dy kién dwoc thuc
hién theo hai hwéng: tai dinh cw tai ché
trong khu vwc cai tao va di chuyén t&i
cac doé thi méi, cac cwc tang trwéng
nhw Déng Anh, Gia Lam, Hoa Lac.

J
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Ha tang hwéng tam va két ndi ving
dang dwoc trién khai va ddy manh

Cac dw an nhw Vanh dai 4, vanh dai
3.5, cau Tran Hung Pao, cac tuyén
metro d6 thi da tao ra co s& ky thuat va
két ndi quan trong cho viéc phéat trién
cac khu do6 thi vé tinh, tir do lam gia
tang tinh kha thi cta viéc lwa chon dinh
cw & vung ven.

Thi trwéng phia Bac: Phan khic nha thap tang tai viing ven HN c6 thé la

Chung t6i nhan dinh rang thij trieé’ng bat dong san ving ven, dac biét 1a phan khic nha thap tang, sé |a mét trong nhirng diém sang ndi bat trong giai
doan t&i, do cac yéu té quy hoach chién lvoc va ha tang mé rong tao co héi dinh cw két hop di chuyén thuan lgi hon so véi hién tai.

J

\§

&

Dinh hwéng giam dan phwong tién
st dung nhién liéu xang

Mac du chi tiét toan dién vé chinh sach
gidm dan phuong tién st dung nhién
liéu xang trong khu vyc dé thi Ion, dac
biét tai cac truc vanh dai van dang duoc
hoan thién, nhwng xu hwéng nay sé tao
ap lwc giam st dung xe ca nhan trong
khu vwe trung tam, ttr d6 tang tinh hap
dan cua cac khu dé thi vé tinh, noi co
thé tan dung khéng khi trong lanh hon
va chi phi sinh hoat thap hon.

J




VCBS’@ Thi trwéng phia Nam: Dong tién hwéng dén khu vwe ngoai thanh

Vietcambank Securities

Viéc ddy manh dau tw va hoan thién hé théng co s& ha tang giao théng dang tao ra sw dich chuyén ré nét cua dong tién dau tw bat déng san tir khu vwe ndi do6
sang cac khu vwe ngoai thanh va vung ven. Trong bdi cdnh quy dat tai khu vie trung tAm ngay cang han ché va méat bang gia da neo & mirc cao, kha nang phat trién
cac dy an nha & mai tai ndi dé tré nén khé khan ca vé chi phi lan hiéu qua dau tw.

Nguorc lai, sy cai thién vé két ndi ha tang, dac biét la cac tuyén vanh dai, cao tdc va cau lién vung, da lam thu hep khoang cach khéng gian va thdi gian di chuyén. Qua
trinh nay dang tirng bwéc dinh hinh mét bire tranh dan cw méi, véi xu hwéng gian dan ra khéi khu vwe trung tdm, hinh thanh cac khu dé thi vé tinh va tai cau
trdc phan bé dan cw theo hwéng can bang va bén virng hon.

Co s& ha tang khu vwe phia Nam trwéc nam 2013 Co’ s& ha tang khu vwc phia Nam hién tai

[-"RE
DONG NAI DONG NAI
>
' o S 2%}
g i S S— QLIA | '
QL 1A N\ N 4
b - " i
J ’
”.
< -
[aL22 ] LONG AN
| QL22 LONG AN e
QL3 \
‘I
: S Y.
< Cao18c TRHCM - (Qr2s )
Qrssa | T
@ Duannha &md ban tir 2014 dén nay Budng hién hiru
@ Ju an nha & md ban trud 1 -
® Do s ba woe 2013 - PDuongtuonglal 00000 e e Pudng tuong lai
Pudng hién hiru < .
VI == Ciu tuong lal —— e C3U tuong lai

=fu= Ciu hién hiru
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VCBSW Pong Nai: Diém sang cua thi trwdng nam 2026

Vietcambank Securities

P B X el o3y car La = san bay Long Thanh

s - “IN

4 n \ ’ / D QlL2o) X \ \ 2 . Y

{ “;“3. A‘:"., : .’TP ':Bi : \ « Téng mirc dau tw: 17.700 ty ddng « Téng mirc dau tu: 336.630 ty ddng
0 | ". n! N . 2 e N , N A

. Nl T rctos - Tién d6: Bong tho ngay 15/1. Dy + Tién dé: Dy an thanh phan 3 dat 64%
’ “ag, W / Wb § < . . . A <

LIS e i S O O ~,___}f R kién dwa vao khai thac nam 2029 khoi lvgng thi cong vao T12/2025.
Vanhdai2 . [AH1 g
J'Po ' \\ AN r—————————————————— — — — — — — — — — — — — — — — — — — — — — — — — — — — -

\ o7 h . s s s
{ g Trong bdi canh dong tieén dau tw cé xu hwéng dich chuyén tr TP. HCM sang cac khu

vuc phu can, Péng Nai dwoc danh gia la diém sang cua thi trwdng trong nam 2026,
dwa trén céc yéu tb sau:

__ Dich chuyén nhu cau: Cac khu vuc Bién Hoa, Long Thanh va Nhon Trach
‘I] dang tr& thanh diém dén dich chuyén tw nhién tir TP. Thi Blc nho sy cai
. thién cta ha tAng két ndi, dac biét la ciu Cat Lai.

Mat bang gia: Sau giai doan sét dat mang tinh dau co giai doan 2019-2021,
thi trwdng da trai qua thoi ky diéu chinh va trdm 1ang véi thanh khodn thép.

@ MUrc gia tai cac khu vuc nay hién thdp hon khoang 20-40% so vé&i TP. Thi
Durc, gia tang strc hap dan dbi véi ca nha dau tw va nguwdi mua & thuc.

Ha tang: Ha tang cho thay sw cai thién trén thyc té khi san bay qubc té Long
Thanh da dan thanh hinh va cho thdy kha nang dwa vao khai thac trong nam

%g 2026. Bén canh d6, cdu Cat Lai — dw an tirng kéo dai do vuwéng mac giéi
phong mat bang — da chinh thirc dwoc trién khai, gop phan cai thién két nbi
trwc tiép véi TP. HCM.

\\.' Long Thanh
N
N

\ R Q8 )
VCBS RESEARCH DEPARTMENT | Nguén: VCBS tong hop



VCBSQ Viing Tau: Vung triing dau tw
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o N s a1 % Y o . A o £ L.z . l;mh té q:?»:r;:?géc ~Nam) )

Mac du s& hiru vi tri dia ly chién lwgc va tiéem nang I&én vé kinh té bién, thi

trwdng bat dong san Ba Ria — Viing Tau trong nhiéu nam qua van chwa thu

hat dwere dong vén dau tw twong xirng do:

« Hé théng cang bién phan manh, rdi rac, quy mé ciu tau ngén va nhd, lam
giam hiéu qua khai thac va nang lwc canh tranh so véi cac cum cang trung
chuyén trong khu vuec.

« Thiéu sw hién dién cuta trung tam logistics quy md Ié&n, cang can (ICD),
kho ngoai quan va khu phi thué quan, khién chi phi logistics & mirc cao va
khé hinh thanh chudi cung tng hoan chinh.

« Két néi viing con han ché va chwa déng bé, phu thudc chi yéu vao dwdng
bd truyén thdng. Diéu nay lam gidm strc hap dan clha céac khu coéng nghiép,
khu d6 thi méi dbi véi nha dau tw va ngudi lao dong.

Khi cac diém nghén vé ha tang va logistics dwoc thdo g&, thi trwéng bat dong

san Ba Ria — Viing Tau dwoc ky vong sé bwéc vao mét giai doan phat trién

=P cau can Giv m&i nhe:

« Khai thac triét dé loi thé vi tri dia ly la ctra ngd logistics va giao thwong cla
vung Béng Nam BO.

+ Su cai thién két ndi ving tao diéu kién phat trién cac dai d6 thi va dé thj vé
tinh, dinh hinh lai btrc tranh thj trwong BDS.

+ Phaét trién trung tam logistics — cong nghiép hau can, gia tdng nhu ciu déi
v&i bat déng san cong nghiép, kho van, thwong mai dich vu, tao lwc d& bén
virng cho thj trwong.

e . . \ 29 }
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% Pwong vwot bién Can Gio - Viing Tau
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Tuyén dwéng sat téc dd cao Bén Thanh - Can Gio»
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veBs &/ Cac siéu dé thi dinh hinh biec tranh thi trwéng BDS

Vietcambank Sacurities

BARIA @
VUNG TAU

'\* ://
QUANG NINH

CBS RESEARCH DEPARTMENT |

Vi tri: Can Gid, Ba Ria
Viing Tau (ch)

Quy mé: 2.870 ha

Téng mic dau tu:
256.110

Tién d6: Thi cong nén, ha
tang, tién ich; mot sé khu
~35-62 % (10/2025)

Vi tri: Pha Ly, Ha Nam
(ct)

Quy m6: 1.690 ha

Téng mirc dau tu:

Tién do: Pang trién khai
ha tdng

Vi tri: Ha Long, Quang
Ninh

Quy mé: 4.610 ha

Téng mic dau tu:
456.639 ty déng

Tién d6: Khdi cong vao
thang 12/2025

Hién nay, Viét Nam chwa hinh thanh céc siéu dé thj theo dung chuén
mwc qubc té; tuy nhién, da xuat hién mot sd dy an co dinh hwéng
phat trién tiém can mé hinh siéu d6 thi hién dai nhw Vinhomes Green
Paradise (Can Gi®), Sun Mega City (Ha Nam cii), Vinhomes Apollo Ha
Long Xanh....

Viéc trién khai cac dai d6 thi thwong kéo mét bang gia bat dong san
khu vuc l1an can 1én cao, tao loi thé cho doanh nghiép da tich Ity quy
dat som.

Tuy nhién, céac dai dw &n do c6 quy mé no vay I&n, can phai ban hang
lién tuc, do d6 lam gia tang canh tranh ngudn cung trong ngan — trung
han.

=) Chung t6i danh gia cao cac doanh nghiép s& hiru dw an quy mo
vira hodc nhé, dac biét & phan khic trung cap dap ng nhu cau &
thwe, co loi thé hon vé téc dd hap thu va kha nang duy tri thanh
khoan én dinh.

30
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veBs &/ Mo hinh TOD - Béng Iwe thic day gia ban
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% . 2 Siéu dé an phat trién hé thé lwéi dwe at
E T10/2025, Chinh pha vira ban hanh Nghi quyét so 318/NQ-CP vé ké hoach trién khai co leu ae and% t?li tgie'rI!P ﬁcn:ggé:‘r?;n% 2":;%,:5 rong sa
& 113 .

8\ ché dac thu theo Nghi quyét 188/2025/QH15 clia Qudc hoi, cho phép Ha Néi va TP. H6
Chi Minh 1ap dw &n va dau gia quy dat quanh cac ga metro, depot theo md hinh TOD.

®
DEPOY

l Ll e
-

I GA T |
L THitm

M6 hinh phét trién dé thi gén véi giao thdng céng cong (TOD) duwoc ky vong sé tré
@\\~, thanh déng lwc quan trong dinh hinh xu hwéng phét trién cha thj trudng bat dong san
trong trung han:
« Viéc dau tw cac tuyén metro va dudng sat do thi dang dwoc thiac day, phu hop voi
muc tiéu hwéng dén phat thai rong bang khéng. ..
« Bét dong sa&n TOD s& hiru loi thé vé vj tri va tién ich tich hop, gitp duy tri khd nang il R N -
hap thu 6n dinh va gidm rdi ro suy gidm thanh khodn trong béi canh thij trwérng bién *M gﬁ% .Q"ig”'é.

doéng.
« Mb hinh TOD khuyén khich phat trién cac dw &an da ch&c ndng, t6i wu hoa st dung

d4t do thi, da dang héa ngudn thu va cai thién hiéu qua tai chinh dw an. Quy hoach cac tuyen dwong sat d6 thi tai Ha Noi

dén nam 2030

« CAac diém TOD dong vai tro 1a hat nhan phéat trién khu vwc vé tinh, hé tro gian dan va NN 0 /
tai cAu trac thi tredng bat ddong san theo hwdng bén virng. Y ,,_/rlf* . _o
| | ‘ cwndo LGt L [ gt
q Tuy nhién, da tang gia bat dong san tai Ha Nbi nhieu kha nang sé mang tinh cuc bo rd e \;;7 Cammimand g e A
E/ nét hon, do mat bang gia da & muirc rat cao va trong nhiéu khu vyc da vwot xa kha v ol s "‘.*',.'Mﬁg?m “\
nang chi tra caa dai bé phan ngwi dan. Nguwoc lai, tai TP. H6 Chi Minh, hiéu ng i},ﬁ:‘)ﬁ{"“ﬂfm} 5‘ /: wu =
tang gia c6 xu hwéng lan téa manh hon, xuat phéat tlr viéc mat bang gia chwa tang ->/0 . w'w‘ :“L,-—-‘ (5)
qua dot bién nhw Ha Néi va dong vén dau tw dang cé xu hwéng dich chuyén vé khu vuc Gare iy @) \_“m o~ ‘ik’
nay. g
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01 Nhin lai nam 2025

02  Trién vong nganh

Cac co6 phiéu dang
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VCBSV Cac dw an tiéu biéu m& ban nam 2026 cia mét s6 doanh nghiép niém yét

[
Vietcambank Securities

My Lam (Tuyén Quang) - VHM
Dién tich (ha): 455 o
San pham: 4.100 can thap tang

Akari City (TP. HCM) - NLG
Dién tich (ha): 8,5 )
San pham: 1.200 can cao tang

Thinh Lang (Hoa Binh)— SJS
Dién tich (ha): 17

Leman Golf (TP. HCM) - VHM Sén pham: N/A
Dién tich (ha): 200

San pham: 200 can thap tang Apollo City Quang Ninh - VHM
Dién tich (ha): 4.119

San pham: N/A

NovaWorld (Binh Thuan) - NVL
Dién tich (ha): 1.000

San pham: 18.310 can thap tang

Hado Charm Villas (Ha N§i) — HDG
Dién tich (ha): 15,1

San pham: hon 100 can thap tang
Aqua City (Péng Nai) - NVL
Dién tich (ha): 615

San phadm: 9.726 c&n thap tang

Vin La - Vin Khé (Ha Néi) — SJS

Dién tich (ha): 12

San pham: 215 can thap tang, 800 c&n cao tang
Paragon (Péng Nai) - NLG
Dién tich (ha): 45

San pham: 580 can thap tang

Prince Town Il (Binh Dwong) - 1JC
Dién tich (ha): 3,6

San phdm: 314 can thap tang

Gem Sky World (Péng Nai) - DXG
Dién tich (ha): 92

San pham: 4.000 can thap tang

IJC Aroma (Binh Dwong) - IJC
Dién tich (ha): 2,1 )
San pham: 616 can cao tang

East 3/2 (Ba Ria Viing Tau - HDC
Dién tich (ha): 2,6 ) o
San pham: 850 can cao tang, 30 can thap tang

Sabinco (Binh Dwong) - ITC
Diéntich (ha): 16,9 )
San pham: 422 can thap tang, 1.600 can cao tang

VCBS RESEARCH DEPARTMENT | *V/j tri dja Iy duwoc chia theo ban dé hanh chinh truée ngay 1/7/2025 Nguén: VCBS téng hop



veBs' &/ KQKD nim 2026 dw bao tich cwe
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Két qua kinh doanh nam 2026 dwoc dw bao tich cwe Dw bao KQKD nam 2026
KQKD nam 2026 cua nhom bat déng san dwoc dw béo tich cwe, do nam 2025 |4 giai 8000
doan nhidu doanh nghiép tai khéi déng dw an va ddy manh mé ban. Cac san pham 7000
duwoc tiéu thu trong ndm 2025 sé& dwoere ghi nhan doanh thu va lgi nhuan dan trong zggg
nam 2026, qua do hd tro tang trwdng két qua kinh doanh ctia toan nganh. 4000
3000
Dinh gia vé mat bang thap 2000
Vé dinh gi4, sau giai doan tdng manh, méat bang P/B da diéu chinh vé mc hop ly hon. 1000 I I I I = - | |
Tuy nhién, déng lwc tang gia trong thdi gian t¢i dwee dw bao mang tinh phan hoa, khéng 0 KDH NLG HDG PDR DPG HDC DXG
con lan tda trén dién rong, doi hoi sw sang loc ky lwdng giira cac doanh nghiép. Doanhthu ®LNST

Dinh gia P/B (Pon vi: lan)

¥ b g ¢ & g ° B p & 3y M
& % % 5

AGG CEO DIG DXG HDC HDG HLD KDH NLG NTL NVL PDR SGR TCH VHM HQC SGR TDH VPI

O P N W & 01 O N

PB 5 nam OPBTTM

A R 34
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VCBSEO CTCP Dau tw va Kinh doanh Nha Khang Dién (HOSE: KDH)

Vietcambank Securities

KHUYEN NGHI MUA* TONG QUAN DOANH NGHIEP
Gia tié 35.031 . .. ~ Y N X . A Lo A LA >
'a muctied v Hoat dong kinh doanh: KDH la mét trong nhirng chu dau tw BBS hang dau tai TP.HCM, da gay dwng uy tin I&n vé chat lwgng san
Tidm ning ting gia +23% pham, tién d6 ban giao va tinh trang phap ly thdng qua cac quan thé dw an Safira — Mega — Classia, Mega Village — Melosa, KDC
) i ] Phong Phu... Doanh nghiép chud trwong tap trung phat trién cac dw &n ndm trong khu vwe dd thi TP.HCM nham téi wu hda loi thé
DIEN BIEN GIA vé quy dat va tc do ban hang, déng thoi hudng téi viec phat trién dw an dai dé thi tai dw an KDC Tan Tao (330 ha tai Q.Binh Tan).
/\/\\//\ ¥  KQKD 2025:
| F\R « Doanh thu thuan dat 4.674 ty dong (43% yoy), hoan thanh 123% ké& hoach ndm. Doanh thu tr madng BDS dat 1.803 ty
“\/\ , \ dong. Murc tang trwdng chi yéu dén tiv viéc ban giao 70 san phdm tir phan khu thap tang dy an Gladia By the Waters. Ly
‘ -'\/\ \/ ké, KDH da ban khoang 60% san pham thép tang.

W

« Loi nhuan sau thué dat 1.634 ty dong (+103% yoy), hoan thanh 163% ké hoach. Bién loi nhuan dat 35%, cao hon so Vi
mirc 25% cung ky nhé viéc ban giao phan khu thap tang c6 bién lgi nhuan cao hon.

THONG TIN CO PHIEU KQKD hegp nhat ctia KDH (dv: Ty dong) Co cAu cé déng cta KDH
. 6,000 -
Bién déng 1 nam 22.082 -37.000 4674 10%
= Cd TNHH B3 Tié
KLGD binh quan 52T 5.055.405 4,000 - .‘ 0% Egé\g ty au tw Tién
P . 5 4x = Dragon Capital
Vén héa (T§ ddng) 32.039 — .
P/E 27,71 2’000 i L] Pyn Elite Fund
P/B 1,46 o 7% Khac
9%NN s& hiru 27,46 2024 2025

EDoanhthu ®LNgép =LNST

T — 35 ]
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VCBS“{/ CTCP Dau tw va Kinh doanh Nha Khang Dién (HOSE: KDH)

Vietcombank Sacurities

LUAN DIEM PAU TV

¢ Ghi nhan doanh thu ttr ban giao dw an Gladia
Trong ndm 2025, khu vwc quan 2 ghi nhan nhiéu dy an 1én dwoc mé ban bao gébm: The Prive,
Lavila Déng Sai Gon, Eaton Park, The Global City. Tai thang 9 ndm 2025, mirc gia cao nhat cho céac
san pham thap tang so cap tai khu vwc Q2 da dat mirc 1 ty dong/m2.

Tan dung da tang gia manh tw thj tredng khu vire trung tam, KDH da chinh thirc mé& ban san pham
thap tang tai phan khu The Emeria va The Clarita ngay 05/10, gi&4 ban roi vao nguéng 200 triéu
dodng - 250 triéu déng. Chung tdi danh gia day 1a mirc gia twong ddi hop ly déi véi mot dw an thap
tang nam tai khu v trung tdm, d&c biét tai khu vwe Tha Dlc véi bién dé dao dong gia Ion.

Bén canh d6, kha nang thwong mai ctia dy an con phu thudc vao tién doé nat giao My Thay. Hién tai,
mot s hang muc thuéc giai doan 1 va giai doan 2 da dwoc dwa vao khai thac nhw ham chui ré trai,
don nguyén cau vuwot 4 1an xe trén duwdng Vanh dai 2 va cau Ky Ha 3. Khi hoan thanh toan b, dw
an gop phan giai quyét un tic giao théng trén cac truc dwong Nguyén Thij Binh — Bdng Van Céng va
Vanh dai 2 (dwdng V6 Chi Cong — mat tién clia Gladia).

Dw kién doanh thu va lgi nhuan cla dy an c6 thé dwoc ghi nhan ngay trong Q4/2025 nh& ban giao
cac san pham da dwoc hoan thién twong déi va la dong lwc thic day ting trwéng chinh trong bdi
canh viéc ghi nhan doanh thu cho The Priva da hoan tat.

Ngoai ra, giai doan cao tang cla dw an Gladia dw kién kh&i cong vao quy 1/2026, véi thdi diém ban
giao vao quy 4/2027, sé tao dong tién gbi dau sau khi doanh nghiép hoan tat ban giao phan khu
thap tang

Gia ban nha biét thw, lién ké trung binh tai

Quan 2
1,200
1,000
800
600
400
200 o e
P T Y T Y TR~ BRSO + SR SRS
= Gi& thdp nht === Gia cao nhét
Két qua kinh doanh dw phéng Gladia 2025-
2026
6,000
5,000
4,000
3,000
2,000
o Em S0 Om °N
- |
2025 2026 2027 2028 2029

Doanh thu ®mLNST

———\ 36 ]
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veBs &/ CTCP Biu tw va Kinh doanh Nha Khang Dién (HOSE: KDH)
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A = A Mét bang gia khu Nam Sai Gon
LUAN DIEM DAU TU 00 A hang g
\ 350
¢ The Solina (11A) va Binh Trwng BDéong déng gop dong tién quan trong trong nam 2026 300
Dw &n The Solina (11A) la mét trong nhirng dw an gdi dau tiép theo trong giai doan ndm 2026-2027. 250

Dw an da hoan tat nghia vu tai chinh cho 13/16 ha dét, dang trién khai thi cong ha tang va dy kién igg

_/\/——\~~/\~
da diéu kién mé ban vao cubi 2026 — dau 2027. Gia ban dw kién cho san pham thap tam dat khoéng 100 M
10-12 ty déng/can va sadn pham cao tang dat khoang 4 ty ddng/can), wéc tinh dem lai doanh thu 50

khoang 7.000 ty déng.

(o)X e>RNe)) o O O - 1 AN N N [ ELELEEEEA n
oo g NN dINN_IA
K o 7 N ~ > ~ « K 2 « K n « R - 7. X o o o o o
Doi voi dy an Binh Trwung Béng moé réng, KDH dw kién day nhanh tién do trien khai, véi ké hoach gg%: g%%: §§§*3 gg%: ;)%%%g%%: §»§
kh@i cong xay dwng vao nam 2026 va mé ban trong nam 2027. Trong bdi canh dw an Gladia hoan o o o o o
tat ban giao va di vao van hanh én dinh, Binh Trwung Déng mé réng c6 nhiéu diéu kién thuan loi dé ~———KBT Pht My Hung ———KDC ven song Tan Phong Sadeco
gia tdng strc hap dan déi véi ngudi mua, tor do hd trg mat bang gia ban theo hwéng tich cwe cho dw KDC Him Lam 6A —Mizuki Park

p .. > p e KDC 6B Intresco Lovera Park (KDC Phong Phu)
an trong giai doan m¢ ban.

¢ Lo thé ttr quy dat khu vwe dé thi TP.HCM DU AN BINH TRUNG MG RONG
Chung tdi danh gia cao tiém nang thwong mai cla cac dw an do KDH phaét trién, nhe loi thé cbt 16i ::"izé;%:&mmm
nam & vi tri dac dia tai cac khu vwe trung tam — noi quy dat thwong phadm con lai ngay cang khan K Bagaie

o P stupdt QM 1500 QIraos

hiém. Trong béi cdnh nhu ciu nha & tai nhivng khu vwc nay van duy tri & mic cao, doanh nghiép co
kha nang chuyén phan chi phi dau vao I&n (dac biét Ia chi phi tién sir dung dat) sang gia ban cho
khach hang mét cach thuan loi hon.

Bén canh d6, chién lwoc trién khai dw an clia KDH — chi mé& ban sau khi hoan thién xay dwng — gitp
doanh nghiép dat dwoc bién loi nhuan gop cao hon dang ké so véi mét bang chung cla cac doanh
nghiép bat dong san khac.

. “ \ \ i S {_;.-_-;:‘::‘«
ﬁ
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veBs &/ CTCP Biu tw va Kinh doanh Nha Khang Dién (HOSE: KDH)
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PINH GIA DU BAO KQKD
(Bon vi: ty dong)
Doanh thu 3.295 4.674 6.768
MUA* +/- yoy (%) 52,11% 41,85% 44,80%
35.031 VND Loi nhuan sau thué 803 1.634 1.840
+23%
+/- yoy (%) 10,09% 103,48% 12,60%
EPS (VND/cé phiéu) 801 880 1.639
mSOTP =P/B
4.00 2 ] .
Ghi nhan doanh thu tlr cac san pham thap Tien dé ban hang tai Gladia chadm hon
3.50 . \ A N 2 A "
tang con lai tai Gladia va cac san pham ton dw kién.
3.00 kho con lai tai cac dw an khac.
2.50
2.00
1.50
1.00
0.50
0.00
OO0 OO0 dddd AN NNNMMHMOMNISISTIT T I WOHLWLW
AN AN AN NN ANNANNNANNAN NN AN NN ANNNNNNN
e eoNeoNeolNoNolololNohoNolohoNooBoNoloRoRoNoRNoNe)
QAANAANNAANNANANNANNATANNANA
A NN T AN NI A NNDIT A ANNDOT A NN A NM
coooooooooooocoooooocoooo
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vees &/ CTCP Pau tw Nam Long (HOSE: NLG)

Vietcambank Securities

KHUYEN NGHI MUA TONG QUAN DOANH NGHIEP

Gid tié 12 2z - . . o . s z
& muc e 38.723 ¢  Hoat dong kinh doanh: NLG la mét nha phat trién bat ddng san nha & 1&n tai khu viec phia Nam véi phan khdc san pham da

Tiém nang tang gia +30% dang, bao gdm céc san phadm nha gia ré (EhomeS), chung cw trung — cao cap (Flora) va biét thy co gia tri cao (Valora). Trong giai
doan hién tai, NLG dang tap trung phat trién cac dw an quy md Ién tai khu viee dé thij vé tinh TP.HCM.

DIEN BIEN GIA
®  KOQKD 2025
« DDoanh thu thuan dat 5.645 ty déng (-22% yoy), hoan thanh 83% ké hoach nam. Cac dw an déng gop ty trong Ién vao
doanh thu bao gdm Central Lake Can Tho, Waterpoint GD1 va Akari City. Doanh s ban BPS lily ké 2025 dat 11.855 ty
ddng (+137% yoy), dén tir m& ban phan khu con lai tai Waterpoint GD1, Izumi City, Central Lake, Mizuki va cac dw an khac.
« Loi nhuan sau thué dat 946 ty dong (-32% yoy). Bién loi nhuan sau thué dat 17%, thdp hon mrc 19% so véi cung ky,
anh huwéng tlr mérc giam manh ctia doanh thu thuan.
KQKD hop nhat ctia NLG (dv: Ty dong) Co’ cau c6 dong cua NLG
THONG TIN CO PHIEU 8000 1 7196 50
0
Bién dong 1 ndm 23.477 — 43.088 .
6,000 - 8% = Dragon Capital
KLGD binh quan 52T 3.281.893 x .
q 4,000 - A 6% = Nguy&n Xuan Quang
Vén hoa (Ty dong) 14.019
= Fiera Capital Emerging
P/E 15,10 2,000 - Market Fund
Khéac
P/B 0,71 0 =
9%NN s& hitu 42,48 2024 2025

mDoanhthu ®LNgdép =LNST
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vees &/ CTCP bau tw Nam Long (HOSE: NLG)

Vietcombank Sacurities

LUAN PIEM PAU TV Doanh sé ban hang 2023-2025

14000

. + s 12000
¢ Doanh so ban hang tich cwc |a tien de tang trwéng doanh thu nam 2026 10000

Doanh sb ban hang Ity k& nam 2025 dat 11.855 ty dong, tang 128% svck, chd yéu dén tir viec ddy 8000
nhanh tién d6 ban hang tai cac phan khu méi thudc dw an Southgate, Central Lake va mé& ban phan 6000
khu Canaria tai Izumi City. So v&i cac dot mé ban trwedc, ching t6i nhan thay mire gia trong ldn mé 4000 - -

ban nay cao hon khoang 10 — 15%. Nam 2026, ban lanh dao dat muc tiéu doanh sé ban hang dat 2000

trén 20 nghin ty ddng, gan gap doi svck. 2022 2023 2024 2025

® EhomeS Can Tho Central Lake - d4t nén

Vé dy an Canaria, co sé ha tang da hoan thanh khodng 90% va dw kién ra méat vao thang 12/2025,
véi doanh sb ky vong dat khoang 2.000 ty déng. V&i phan khu Trellia Cove tai Mizuki Park, wéc tinh
dem vé doanh sb dat 3600 ty ddng va ky vong sé ban giao phan khu thdp tang trwdc trong nam
2026, gia ban wéc tinh dat 100 — 120 triéu déng/m2.

Ilzumi City Waterpoint GD1
m Akari City m Mizuki Park

An Zen Residences m Elyse Island (Paragon Bai Phuéc)

Vao thang 12, NLG nhan dwoc gidy phép ban hang cho phan khu Rivera 1C va Alyse Island
(Paragon Pai Phwéc). Cung voi cac dy an hién hiru nhw Mizuki Park va Izumi City va dy an méi
VSIP Hai Phong, ky vong doanh sb ban mai trong ndm 2026 sé tiép tuc duy tri da tang trudng tich
cwce. 2

Vi tri dwong Hwong L6 2

Vegthvaay 1A

¢ Ha tang két néi hoan thién 1a déng lwc tang trwéng cho chu ky méi \_
Ha tang & Béng Nai cho thdy nhiéu sw cai thién thuc té dién hinh nhw cau Cat L&i... va déc biét Ao cm R
dang groundbreaking cho duwdng Hwong L& 2, két ndi téi tuyén Long Thanh Dau Giay, gidm thoi

gian di chuyén con %, gi® chi mat 30-40 phat dé di tw trung tam TP. HCM dén Izumi City.

La chd dau tw cé nhiéu quy dat & Pong Nai, VCBS danh gia day la thoi diém thich hop dé tai khéi 5
dong lai dw an. Theo ké hoach nam 2026, song song véi viéc m& ban Canaria, NLG sé tiép tuc xin ,
cép phép ban hang cho giai doan 1A2, 2AB.
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veBs &/ CTCP Pau tw Nam Long (HOSE: NLG)

Vietcambank Securities

Tylé s  Quy mo
hiru NLG (ha)

LUAN DIEM PAU TV

Tién do

Pang lam viéc dé chét
¢ Quy datlon |4 dong lwe tang trwéng trong dai han Akari Cit Binh Tan, NLG, NNR, 500¢ 85 phwong an phat trién phan
. , R fy o X e o . y TP.HCM (c0) Hankyu ° : khic san phdm cho giai
Dinh hwéng NLG tap trung phat trién khu dé thi tai cac vang phu can khu doan 3
vuwc TP.HCM va c6 loi thé vé quy dat tich Ity Ién. Chang tdi danh gia Bén Luc, Long | NLG, NNR Ra mét phan khu The Pearl
tiém nang gia tang bién loi nhuan tai cac khu vwc nay la twong dbi sang Southgate An (cii) TBS, Tan Higp |~ 207 165 | va Solaria Rise vao thang
clra xét dén: , ' 9/2025
. o L ¥ Waterpoint Bén Luc — DPang xin cap gidy phép xay
+ Nam Long Group (NLG) s& hi*u quy dat Ién, v&i phan I6n nghia vu tai 5 Long An NLG 100% 190 | qung
chinh da dwoc hoan tat, tao loi thé canh tranh dang ké trong béi canh '
chi phi dat gia tdng theo cac quy dinh phap ly mai. Central lake CéegnRﬁ?og,(I;. NLG 100% 43 Dang ban giao
+ Ha tang két ndi hoan thién hon sau giai doan sap nhap tinh thanh.
. . . . Bién Hoa, 90% co s& ha tang khu
* Xu huwéng cac chl dau tw nang tdm dinh vi dy an tai khu viec TP. HO lZumiCity | pang Nai (ciy | NG Hankyu | 65% 170 | ~arina hoan thanh
Chi Minh mé& réng dang gép phan thiét Iap mat bang gia méi.
Phan khu CC5 dang hoan
« Ty lé dan nhap cw tai TP. H6 Chi Minh va Can Tho — trung tam cua Mizuki Park Binh Chanh, | NLG, Hankyu, 50% 37 thién co s& ha tang, LK11 da
khu vwe Bbng bang séng Ctru Long — duy tri & mic cao, phdn anh TP. HCM (cd) NNR c6 giay phép ban hang vao
nhu ciu nha & thyc té I&n va 6n dinh. thang 6/2025
£ 2 Nhon Trach NLG, Nishi Pang hoan thién co s& ha
» Tién trinh thdo g& phap ly dwgc day nhanh chwa di kem véi sy gia Paragon ) R Nippon 50% 43 ,ang ¢ '
y . 2 x \ R PP i Ae s Bong Nai (ch) Railroad tang
tang dang ké vé ngudn cung. Trén thyc te, tr viéc hoan tat thu tuc allroa
phap ly hodc diéu chinh gia thué dat dén khi dw an dwgc mé ban la VSIP Hai Thay Nguyén, Pang chd phé duyét quy
. A . N s i A ke & s . R 2| NLG, Hankyu 50% 21 ol
mét qua trinh phtrc tap va kéo dai, dan dén so lwvgng dy an mé ban Phong Hai Phong (ci) hoach dieu chinh
mai van con han ché. Tuy nhién, nhu cau an cuw birc thiét van duy tri,
. Fae 1N A x 2 o A > 2 An Zen An Duong, Hai Nam Long s
doéng vai tro la déng lwc quan trong ho trg khd nang hap thu san pham 0
¢ 9, : e ’9 y ,q | fror g e g hap tnt p Residences Phong (ct) ADC 100% 1,5 Pang mé& ban
va thuc day xu huwdng tang gia ban.
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veBs &/ CTCP Pau tw Nam Long (HOSE: NLG)

Vietcambank Securities

DPINH GIA DU BAO KQKD
(Bon vi: ty dong)
Doanh thu 5.645 6.503 7.905
DPINH GIA +- yoy (%) -11% 15% 22%
38.723 VND Loi nhu3 thué 946 1.273 1.310
+30% ¢i nhuan sau thue . .
+/- yoy (%) 35% 35% 3%
EPS (VND/cé phiéu) 1.363 1.093 1.232
mSOTP =P/B
3.00 _ _ )
Ghi nhan doanh thu tir ban giao cac dy an Kha nang hap thu tai cac thj trwong
2.50 trong diém nhuw: Waterpoint, Mizuki Park, ving ven nhw Bdng Nai kém hon ky
200 Central Lake, Izumi City va dy an méi An vong.
' Zen Residence.
1.50
1.00
0.50
0.00
OO0 OO0 dddd AN NNNMMHMOMNISISTIT T I WOHLWLW
AN N AN AN AN ANANNNNANANNNNNNNNNNNN
O O OO0 000000000000 00000 O
QAANNANANANANANNNNNANNAN NN
A NN T AN NI A NNDIT A ANNDOT A NN A NM
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veBs &/ Cong ty Cb phin Tap doan Ha D6 (HOSE: HDG)

Vietcambank Securities

KHUYEN NGHI
Gia muc tiéu
Tiém nang tang gia

DIEN BIEN GIA

THONG TIN CO PHIEU

MUA
33.822

+26%

Bién dong 1 nam
KLGD binh quan 52T
Vén hoa (Ty dong)
P/E

P/B

9%NN s& hiru

CBS RESEARCH DEPARTMENT |

17.902 — 35.700

3.960.702

9.878
13,12
1,15

19,43

v

TONG QUAN DOANH NGHIEP

Hoat déng kinh doanh: HDG tién than la cong ty xay dwng truc thudc Bé Qubc phong, dwoc cd phan hda vao nam 2004 va dwoc
niém yét trén HOSE vao ndm 2010. Hién tai, HDG dang hoat ddng chinh trong cac linh vwc: B4t dong san va san xuét dién (bao
gdm: thay dién, dién mat troi va dién gid.

KQKD 2025:

+ Doanh thu thuan dat 2.786 ty dong (3% yoy), hoan thanh 96% ké hoach ndm. Doanh thu tlr BDS dat 47 ty ddng (-89%

yoy) va mang dién dat 2.274 ty ddng (20% yoy).

+ Loi nhuan sau thué dat 944 ty déng (111% yoy), hoan thanh 89% ké& hoach nam. Bién lgi nhuan dat 34%, cao hon so véi
cung ky 16%. Mirc tang trwdng LNST dwoc thic day béi: (1) mirc nén thap do ghi nhan chi phi dw phong trong nam 2024;
(2) KQKD cai thién trong mang thiy dién, bu dap cho mang BPS kém kha quan do tién d6 ban hang tai Charm Villas thap
hon ky vong.

4,000 -

2,000 +

KQKD hop nhat cia HDG (dv: Ty dong)

2,718

2024

mDoanh thu ®LN gop

2,786

2025

LNST

Co cau cd dong ctia HDG

35%

0,
5% '10 %o
0,
8% 0%

= Nguyén Trong Théng

= Pyn Elite Fund

= Dragon Capital
Nguyén Van T6
CTBC Vietnam Equity Fund
Khéac
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VCBS‘@ Cong ty C6 phan Tap doan Ha Pé (HOSE: HDG)

Vietcombank Sacurities

LUAN DIEM PAU TV

Dw phong no’ xau cta HDG

¢ Dipng trich 1ap va hoan nhap dw phong cho dw 4n Héng Phong 4 700
600
Nha nwéc dang trién khai cac bién phéap thdo g& kho khan cho nganh dién theo hwdng hd trgr nhiéu hon. 500
Theo dé xuét ctia EVN dbi v&i cac dy &n sai pham, phwong an xt Iy wu tién khéng hdi t6 va diéu chinh co 400
ché gia FIT, thay vao d6 ap dung x& phat hanh chinh va cho phép doanh nghiép bd sung hd so phap ly (bao 300
gbm CCA) theo 16 trinh d& dw an c6 thé van hanh 6n dinh tré lai. igg
Theo ké& hoach, trong quy 1/2026, doanh nghiép dw kién hoan tat bd sung hd so phap ly, dwa dw an HP4 tr& 0 I I I I
lai van hanh véi mirc gia FIT1 la 9,35 cent/kWh nhw da giao két. Phan trich 1ap 50% chénh 1&ch gitra gia dién 2022 2023 2024 2025
thanh toan tam tinh va gia FIT 9,35 cent/kWh sé& dwgc dirng trich va hoan nhap khi cé van ban chinh thdc tw ® Ha Do 45 m Vinavico
B6 Cong Thwong. Dbi vé&i cac khodn EVN chwa thanh toan tr ndm 2023 dén nay, doanh nghiép sé& hoan Dau tv & Xay dung 24 va 245 Dau tw & Xay dung Ling L6
nhap dw phong twong (rng tai thdi diém EVN thuc hién thanh toan. mEVN
Sau khi hoan t&t CCA va van hanh binh thwéng, ky vong HDG c6 thé hoan nhap khoan dw phong khoang ] ] .
500 ty ddng da trich 1ap tr ndm 2024, qua dé hd tro tich cwe cho lgi nhuan. Dw bao xac xuat tinh hinh thoi tiet niba dau nam
2026
100%
¢ San lweng thay dién duy tri tich cwe trong nhé pha trung tinh duy tri trong nira ddu nam, cac dw 80%
an thuy dién méi déng gop vao san lwong tir cudi nam ’
Theo Trung tdm Dy bao Khi hau Hoa Ky (CPC), xac suét hién twong La Nifia chuyén sang trang thai trung 60%
tinh ENSO trong giai doan tir thang 2 dén thang 4 dat trén 80%. Tuy nhién, tac déng cta La Nifia dwoc dw 40%
bao van sé& kéo dai dén hét quy 1/2026. U'dc tinh san lwong nlra ddu nam chwa chiu anh hwéng cla El Nifio
do diéu kién khi hau van dang & pha trung tinh; dong thdi, viéc van hanh nha may thay dién Trwéng Thinh 20% I I
tiép tuc dong gop bd sung vao tdng san lvong. 0% . =l = | [ [ |

D6i voi nlra cudi nam, san lwong duoc ky vong sé nhan dwoc sy hé tr tir dw an moi Son Linh — Son Nham T1/2026 T2/2026 T3/2026 T4/2026 T5/2026 T6/2026 T7/2026 T8/2026

dw kién van hanh vao cudi ndm 2026, trong bdi canh thoi tiét buwédc vao pha El Nifio tir gitba ndm 2026. mLaNina = Neutral ®EIlNino
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VCBS‘Q Coéng ty C6 phan Tap doan Ha Pé (HOSE: HDG)

Vietcambank Securities

LUAN PIEM PAU TV KQKD Hado Charm Villas

2500 80%
¢ Charm villas: Ky vong doanh sé ban tich cwe hon trong nam 2026 2000 70%
L, . L, R 0,
Tién do ban hang cliia dw an c6 phan cham hon dw kién trong nam 2025, viéc ghi nhan doanh thu nhiéu kha 60?
nang sé& dwoc doi sang ndm 2026. Chang tdi ky vong doanh sd ban hang ndm 2026 sé cai thién tich cuc va 1500 50%
ghi nhan murc ting trwdng cao, chl yéu nhd nén so sanh thap ciia ndm 2025. 40%
] o 1000 30%
Du vay, da tang trwdng dwoc dy bao khé bt pha manh, do kha nang hap thu tai phan khic nha & thap tang 20%
van con han ché. Nhu ciu thj trwdng hién chi yéu tap trung vao cac san phdm phuc vu nhu cau & thuc, trong 500 .
e 3 s 3 s 7 2 0
boi canh nguon cung phéan khac thap tang con han ché va tin dung bat dong san c6 xu hwéng dwoc kiem 0 l- I- o I 0%
soéat chat ché hon, khién dong tién vao cac san phdm mang tinh dau tw bi thu hep. 2021 2022 2023 2024 2025  2026F ’
. i mmm Doanh thu === | NG Bién LNG
¢  Trien vong tang cong suat manh qua mang dién gi6 trong dai han
Nhin chung, phéat trién mang nang lwong tai tao van phi hop véi dinh huwéng dai han ctia Nha nuéc trong ] o San lwong dw
viéc gidm thiéu 6 nhiém méi trwerng; do d6, VCBS danh gia trién vong dai han cla linh vuc nay van tich cuc. . Vi tri kién/nam (kWh) CS (MW)
Mét sb dw &n da ghi nhan chuyén bién dang cha y: -
‘ , o g:)rgc’ rong (7A Ninh Thuan 63 21
« Du an dién gi6é 7A Ninh Thuan da dwoc loai bd diéu khoan cat gidm cong suat ké tr quy | )
L . . i e . 3 . oL . L Ea H'leo 1&2 Dak Lak 153 57
* Dy an dién gié Phudc Hiru dy kién khéi cbng vao thang 1/2026 va dwa vao van hanh dau nam 2027 sau —— . -
khi khung gia dién gié dwoc ban hanh trong quy 11/2025 Phuéce Hou Ninh Thuan 141 50
N . 2 R Ay 5 A . 3 . Soc Trang 13 Soc Trang 97 40
* Dy an Binh Gia dy kién dwgc ban hanh quyét dinh chu treong dau tw trong giai doan thang 2—-3/2026 va - _
trién khai vao cudi ndm 2026. Hado Quang Tri Quang Tri 107 30
A X N P . . o L. % , .. N 2 . " e s V Ninh Thua 2
Tuy nhién, tién d6 phap ly ciia cac dy &n nang lwgng tai tao van kéo dai do quy trinh tham dinh, phé duyét va 3 n uan 800 50
c4p phép con phirc tap, chiu anh hwdng bdi sy chdng chéo clia cac quy dinh. Vi vy, chiing t6i cho rang can An Phong Ninh Thuan 938 300
thém thoi gian trwdc khi cac dy an dién gio ctia Ha Do cé thé dong gop dang ké vao hiéu qua hoat dong va Binh Gia Lang Son N/A 80

két qua kinh doanh.
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veBs &/ Cong ty C4 phin Tap doan Ha D6 (HOSE: HDG)

Vietcambank Securities

DPINH GIA DU BAO KQKD
(Bon vi: ty dong)
Doanh thu 2.815 3.107 3.977
MUA +- yoy (%) 1% 11% 28%
33.822 VND -
+26% Loi nhuan sau thue 944 1.212 1.635
+/- yoy (%) 111% 28% 35%
EPS (VND/cé phiéu) 1.907 2.536 3.265
mSOTP =P/B
3.50 . )
3.00 San lwong thay dién duy tri tich cwe trong Anh hwéng cua pha El Nino dén som
: nira dau nam 2026 nhd déng gop tr nha  hon dy kién.
e o 8 L e AN s nang i o 0w an Chan
2.00 ytmp g tinh. Villas thap hon du kién.
1.50
1.00
0.50
0.00
OO0 OO0 dddd AN NNNMMHMOMNISISTIT T I WOHLWLW
AN N AN AN AN ANANNNNANANNNNNNNNNNNN
e eoNeoNeolNoNolololNohoNolohoNooBoNoloRoRoNoRNoNe)
AN NNNANNANNANNANNANNNANANNA
A NN T AN NI A NNDIT A ANNDOT A NN A NM
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ONG TIN CO PHIEU 70 0% 0%

THONG

600 556 60%
Bién ddng 1 nam 18.699 — 37.488 500 456 50%

400 40%
KLGD binh quan 52T 4.648.908

300 30%
Vén hoéa (Ty dong) 4.454 200 20%

100 66 %
P/E 6,17x 10% /

0 - 0% . ; . .
P/B 1,494x 2024 2025 2020 2021 2022 2023 2024 2025
%NN s& hiru 1,66 mDoanhthu ®LNgdép =LN thuan ———Ban hang héa, dichvy ===Kinh doanh BDS
: - 47
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veBs'/ CTCP PHAT TRIEN NHA BA RIA - VONG TAU (HOSE: HDC)

Vietcambank Securities

KHUYEN NGHI
Gia muc tiéu
Tiém nang tang gia

DIEN BIEN GIA

MUA
27.342

+27%

v

TONG QUAN DOANH NGHIEP

Hoat déng kinh doanh: HDC |a nha phéat trién b4t déng san co uy tin tai TP. Viing Tau, lam nén tén tudi thdng qua cac dy an
Fusion Site, Khu biét thw déi Ngoc Twéc, Hodeco Plaza,... Trong cc nam t&i, HDC tap trung phét trién cac dw an KDT tich hop quy

mo I&n tai khu vire Bac Viing Tau va dan mé rong dia ban kinh doanh dén céc tinh thanh khéac.

KQKD 2025:

+ Doanh thu thuan dat 456,5 ty dong (-17,9% yoy), hoan thanh 64% ké hoach ndm. Doanh thu kinh doanh b4t dong dat 136 ty

déng (-57,8% yoy) déng gop b&i cac dw an The Light City, Ngoc Twéc 2.

KQKD hop nhat cia HDC (dv: Ty déng)

Loi nhuan sau thué dat 641 ty dong (+858% yoy) dat 151% ké hoach nam, trong d6 doanh thu tai chinh dat 865 ty ddng nho
viéc ghi nhan hoat ddng chuyén nhwong dw 4n Dai Dwong.

Bién lori nhuan gép mang kinh doanh chinh




veBs' &/ CTCP PHAT TRIEN NHA BA RIA — VONG TAU (HOSE: HDC)

Vietcombank Sacurities

LUAN DIEM DAU TV Dw phéng doanh thu, Igi nhuan gép mang bat dong san
. (dvi: ty dong)
¢ Hoat dong ban hang phuc hoi tich cwe 1400 -
VCBS ky vong hoat dong ban hang ctia HDC sé phuc héi dang ké trong giai doan 2026—-2030 1200
nhé& cac yéu té sau: 1000
Ha ting két ndi hoan thién: CAc du an giao thong trong didm két néi téi TP. H& Chi Minh va 800
Pdng Nai sau khi di vao van hanh dwoc ky vong sé& hé tro manh mé tbéc dé 1ap day cac dw an 600
ctia HDC. Trong dé, cao tdc Bién Hoa — Viing Tau da co ban hoan thién va dw kién thong xe ky 400
thuat trong quy 1/2026. 202
Pay manh hoat dong ban hang: VCBS dy bao doanh thu mang béat dong san co6 thé dat 2024 2025 2026F 2027F
khodng 850 ty déng, déng gop béi viéc m& ban cac dy an The Light City giai doan 1, Ecohome mDoanhthu ®Loinhuan gop
va Biét thw D6i Ngoc Twéc 2. Bbi véi dw an The Light City giai doan 1, ching t6i ky vong HDC
s& m& ban khoang 200 s&n pham trong nam 2026, véi mie gia ban dw kién 57 triéu dong/m2 M3t bang gia ban cac dy an thap tang lan can The Light City
(tang ?O~30% o) v’é’i giai doan trwéc). Giai doan 2 cla dy an da hoan tat cong tac gidi phong 400 - (dv: triéu dong/m2)
mat bang va dy kién khéi cdng trong nam 2027, qua do tao dong lwc tang trwdng dai han cho 1200 |
doanh nghiép. 1000 |
80.0 |

¢  Ghi nhan lgii nhuan dét bién tir chuyén nhwong céac dw an

600 |
VCBS dy bao trong nam 2026, HDC sé tiép tuc ghi nhan phan con lai ctia dong tién dot bién tir 400 | o—.—o/._‘w

hoat ddng chuyén nhuwong cac dw an, bao gdm: chung cw Théng Nhat (LNST wéc tinh 87 ty 200 |
ddng), va phan con lai ciia dw an Pai Duwong (LNST wéc tinh 140 ty déng). Viéc hoan tat 0.0

4 ] o X R Y o R S N I N A N R
chuyén nhwong ca,c dw an nay sé giup HDC tap trung ngudn Iwc cho viéc trien khai hiéu qua '\\(19 &0 (b\q,o &Q \\(19 &0 (b\q,o &Q \\(]9 (199 o,\‘vQ &Q
cac dw &n trong diém trong giai doan t&i, déc biét [a The Light City giai doan 2, qua dé cai thién SORRSARR A S A A A ¢
nang lwc thi cong va tang tbc dd ghi nhan doanh thu trong trung han. =&—The Light City La Vida Residence K BT Chi Linh
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veBs' &/ CTCP PHAT TRIEN NHA BA RIA — VONG TAU (HOSE: HDC)

Vietcambank Securities

DINH GIA DU BAO KQKD
(Pon vi: ty dong) 2025 2026F 2027F
Doanh thu 456,6 1.075 1.431
DINH GIA +/- yoy (%) -18% +35,% +33%
27.342 VND - - .
+27% Loi nhuan sau thuée 641 442 382
+/- yoy (%) +856% -31% -13%
EPS (VND/cé phiéu) 3.211 2.110 1.824
mSOTP =P/B
P/B . .
Mot so gia dinh trong dw bao Mot so ruiro
7.00 e C&c san phém mé& ban cuia The ® TéC dé trién khai Cé.C\dl_f an Chém
6.00 Light City van thudc giai doan 1. gay anh hwdng dong tien.
5.00 + Céac yéu tb vi md anh huéng tiéu
4.00 cwe dén thij trwéng bat dong san.
3.00
2.00
1.00
0.00
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vees' Y/ oiEu kHOAN st DuNG

Vietcombank Securities

Bao c&o nay va/hodc bat ky nhan dinh, théng tin nao trong bao céo nay khong phai 1a cac 16i chao mua hay ban bat ky mét san pham tai chinh, chirng khoan nao
dwoc phan tich trong bao céo va ciing khéng 1a san phdm tw van dau tw hay y kién tw van dau tw nao cla VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do
do, nha dau tw chi nén coi bao céo nay la mot ngudn tham khao. VCBS khong chiu bat ky trach nhiém nao trwde nhirng két qua ngoai y mudn khi quy khach st dung
céac théng tin trén dé kinh doanh chirng khoan.

T4t ca nhirng thdng tin néu trong b&o c4o phan tich déu da dwoc thu thap, danh gia véi mirc can trong téi da co thé. Tuy nhién, do cAc nguyén nhan chi quan va
khach quan tlr cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thyc cla cac thdng tin dwoc dé cap trong bao cao phan tich ciing nhw khéng c6 nghia
vu phai cap nhat nhirng théng tin trong bao c&o sau thdi diém bao cdo nay duwoc phat hanh.

B&o c&o nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hodc toan bd ndi dung bao céo va/hodc xuat ban ma khéng c6 sy cho phép bang van
ban ctia VCBS déu bi nghiém cam.

Théng tin lién hé:

Tran Minh Hoang Pham Hong Quan Pham Van Trang
Giam dbc Chuyén Vvién cao Cép Chuyén vién
Phan tich Nghién ctru Phan tich Doanh nghiép Phan tich Doanh nghiép
tmhoang@vcbs.com.vn phquan@vcbs.com.vn Pvtrang@vcbs.com.vn
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