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* Thitrudng BBS nam 2025 phuc hoi rd nét véi thanh khoan céi thién manh, dac biét & phan khic nha & phuc vu nhu cau & thue. Tuy nhién, ti cubi
nam 2025 va dau nam 2026, thi trudng bat dau chirng lai khi lai sudt tAng va tin dung dugc kiém soat than trong hon, khién téc dd phuc hdi co xu
hudng cham lai.

¢ Mbi trudng vi md va chinh sadch mang tinh hai chiu, céc cai cdch phap ly ho trg thdo g& nhidu du 4n va cai thién ngudn cung, trong khi chi phi dat
dai va lai suat gia tdng tao ap luc ngan han. Trong khi do, dau tu cong va ha tang dudc ddy manh tiép tuc [a dong luc trung han, thic déy gian dan
va mad rong khong gian do thi.

¢ Cé&c doanh nghiép BDS niém yét ghi nhan phuc hdi nhung phan hoéa rd, véi lgi nhuan van phu thudc mot phan vao thu nhap tai chinh, trong khi ton
kho l&n va don béy gia tang do cac chl dau tu tap trunng tai khdi dong du an va md rong quy dat. Didu nay dan dén su khac biét vé rli ro thanh
khoan va dong tién gitra cac doanh nghiép. Dong tién toan nganh cai thién trong nam 2025 nhd kénh vén dugc khai thong, nhung duge du kién cd
thé diéu chinh trong nam 2026 khi doanh nghiép ddy manh trién khai dy an va diéu kién huy dong von bi gidi han hon.

 Trong b8i canh phéan hoéa gia tédng, ching toi cho rang chién luge dau tu can uu tién yéu té ndi tai, tAp trung vao cac doanh nghiép c6 don bay kiém
soat, quy dat chat luong va dinh gid hdp dan. Trén co sd do, chung tdi uu tién cac c6 phiéu NLG, DXG va PDR cho chién lugc dau tu trung han.

Ty trong v8n hda thj trudng theo phan nganh cép 2
Téngv8n hda cudi ngay 31/03/2026: 9.722 nghin ty VND
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Thi trwéng Bat dong sdn nha & 2025 va trién vong 2026

1. Vj thé va dong luc phuc hoi clia thi truong BBS Nha & trong nam 2025
2. Trién vong thi trudng ndm 2026
02

Birc tranh cac cong ty Bat dong san niém yét nam 2025

1. Doanh thu va lgi nhuén phuc hoi
2.T6n kho l&n va phan héa ré nét
3. Don bay tai chinh gia tang va rui ro thanh khoan
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Luwa chon c6 phiéu dwa trén yéu t6 néi tai va dinh gia hap dan
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Bdo cdo thi trudng BDS 2025 - 2026

Thi truong Bat dong san 2025 va trién vong 2026

\/ SECURITIES
U N H VIETNAM

Nhigu cai cach phép ly trong nam 2025 tao ra tac dong hai chiéu dén thi truong bat dong san

NQ 171/2024/QH15 &

ND 75/2025/ND-CP

(1/4/2025)

Cho phép thi diém phét trién dy an nha &
thuong mai thong qua cd ché dac thu nham
thdo g& vudng méac phap ly vé dat dai, dau tu
va xay dung doi véi cac du én ton dong.

ND 192/2025/ND-CP

(01/07/2025

Quy dinh chi tiét va hudng dan thi hanh mot
s0 ndi dung clia Luat Dat dai 2024, lién quan
dén trinh tu, thu tuc quan ly va st dung dat,
lam co sd phéap ly cho viéc trién khai céc du

NQ 254/2025/QH15

(01/01/2026)

Quy dinh viéc ban hanh va ap dung Bang
gid dat hang nam theo co ché mdi, lam
c0O s& xac dinh nghia vu tai chinh dat dai
va trién khai du éan

P

: ’

(27/06/2025)

LuathéaNQ 42 (01/08/2025)
Hoan thién khung phap ly ngan hang va xi ly
ng xau, tang quyén x{r ly tai san bdo dam, thu

an bat dong san.

*

Luat Céc t6 churc tin dung stra déi, b sung 1':16/%873;072/5)024/QH15

Quy dinh lai diéu kién kinh doanh, giao dich,

hoi ng va kiém soét rui ro hé thdng tin dung. doanh BBS

Tac déngtich cuc

Gop phan thdo g& vudng mac cho du an
ton dong, chudn hoa thi tuc dat dai — dau

tu — kinh doanh BBDS va cai thién kha nang
ti€p can tin dung, hd trd phuc hdi ngudn
cung theo hudng chon loc va cung co niém
tin thi trucng

Trang 4

Rui ro va tac dong ngan han

Viéc 4p dung bang gia dat hang nam lam
gia tang chi phi dat dai va téng muic dau tu,
tao ap luc lén gia ban va kha nang chi tra,
anh hudng dén muc do thanh khoan cua
thi truong

chuyén nhugng du an, huy déng vén va nghia
vy clia CPT nham tang tinh minh bach, bao
vé ngudi mua va chuén hoéa hoat dong kinh

Triénvong trung han

Trong trung han, thj truong c6 xu hudng tai
cAu truc theo hudng bén ving, ngudn cung

tap trung vao cac chii dau tu co phéap ly ré
rang va nang luc tai chinh tot; tuy nhién gia
ban khoé giam sau

Ngudn: NHSV Research téng hop



Bao cao thj truong BBS 2025 - 2026
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Thi trudng B4t dong sdn 2025 va trién vong 2026

N SECURITIES
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Tang trudng du ng tin dung BDS duy tri xu hudng tang trong sudt ndm 2025, tuy nhién bat dau chju ap luc khi mat bang i
suat tang

Trang5

Tang trudng tin dung kinh doanh BDS
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= DU ng tin dung kinh doanh bat déng san Tang trudng (%YTD)

Lai sudt huy dong bat dau cd xu hudng tang ti thang 11/2025 sau
giai doan duy tri th&p trong ca ndm 2025 & muirc ~5%/nam cho ky
han 12 thang. T cudi 2025, cac ngdn hang da dong loat diéu chinh
tang ai suat vai mic tdng phé bién 0,2-0,8 diém %, va xu hudng
nay ti€p tuc kéo dai sang dau nam 2026.

Tang trudng du ng tin dung kinh doanh BDS duy tri mic tang déu
trong ca nam 2025 va dat khoang 2 triéu ty dong vao thdi diém cubi
nam (tuong duong +38% yoy), trong dé chiém ty trong l[&n nhat van
(& du ng tin dung dau tu xay dung KBT, du an phat trién nha & va du
ng kinh doanh BBS khac. M tdng nay phan anh céc vudng mac
phap ly du an dan dudgc thao gd. Dong von dang tap trung vao phan
khuc & thuc va phat trién do thi.
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5.5%

5.0%

4.5%
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L&i suét huy déng 12 thang (%/nam)

5.90%
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L&i suat binh quan nhém NHNN L&i suat trung binh

(*) Léi sudt tiét kiém niém yét, lai sudt thuc t€ duoc cong thém tir 0,5% dén 2% tly ngan hang

Ngubn: Bo xay dung, FiinPro, NHSV Research
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Bao cao thj truong BBS 2025 - 2026

Thi trudng B4t dong sdn 2025 va trién vong 2026

Tang trudng du ng tin dung BDS duy tri xu hudng tang trong sudt ndm 2025, tuy nhién bat dau chju ap luc khi mat bang i
Suittang

Téng lugng giao dich chung cu, nha & riéng l& va dat nén
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mmm Chung cu, nha &riéng lé Datnén Tang trudng yoy

* Tong lugng giao dich BDS (chung cu, nha & riéng &, ddt nén) ghi nhan tdng manh trong Q4/2025 vdi han 150.000 giao dich; tuong duong +35%yoy va
+11%qo0q. Thi trudng tap trung manh vao cac phan khuc phuc vu nhu cau & thyc nhu chung cu, nha & thap tang, véi ty trong ngudi mua dé & chiém trén
60% (theo khao sat clia batdongsan.com Q4/2025), cao hon rd rét so vdi giai doan trudc. Phan khic duge ky vong tang trudng trong 6-12 thang tdi cha
yéu la chung cu va nha & riéng 1&, trong khi cac san phdm mang tinh dau cd cao (dat nén, BDS nghi dudng) gidam ty trong. Diéu nay gilp thi trudng it nhay
cam haon véi bién dong lai suét so vdi giai doan 2022.

- Chung tbi danh gid xu hudng tang Lai suat vao cudi ndm 2025 — dau nam 2026 sé cd tac dong nhat dinh dén tdc dod phuc hoi clia thj trudng Bat dong san

nhung khong tao ra cu sdc tuong tu giai doan nam 2022, trén cd sd: (1) nén tang vi mod dn dinh; (2) du ng tin dung bat dong san dugc kiém soéat c6 chon loc;

(3) thi trudng tap trung vao nhu céu d thuc mang tinh bén ving.

Trang 6 Nguon: Bo xay dung, NHSV Research
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1.

Thi truong Bat dong san 2025 va trién vong 2026

Dau tu cong bt phé la dong luc vi md quan trong cho thj trudng bat déng san

Ty l& hoan thanh giai ngdn vén dau tu cong

yd
e Giai ngdn dau tu céng nam 2025 dat ~755.000 ty déong, hoan thanh 1,200,000 ) 83.7% i 995,000 i
83.7% k& hoach, +38%yoy V& gia tri gidi ngan, mirc cao nhat ké t&r ndm 76.8% . 73.3%  72.9% Tttt
900,000 \67:"’/0/___/ 2
2021. : %
7
* K& hoach giao nam 2026 tiép tuc tang [&n 995.000 ty dong, +10,4% so 600,000 %
v3i ndm 2025 khang dinh vai trd d&n dat clia dau tu cong. %
300,000
e Ca nudc da khdi cong 564 cong trinh, du an véi tong vén dau tu trén %
5,14 triéu ty dong; thong xe ky thuat gan 3.200km dudng cao toc. - 7
2021 2022 2023 2024 2025 KH2026

= Ké hoach nam (ty VND)
Giai ngan dau tu cong thuc té

=Ty |& hoan thanh ké hoach

Téc dong tich ciyrc dén thj trudng B4t dong san

« Dau tu cong tiép tuc & dong luc quan trong thuc day thi trudng bat dong san trong giai doan 2026-2027, théng qua viéc ddy manh trién khai cac du an ha
tang giao thong trong diém. Viéc gia tdng quy mo va tdc do giai ngan khong chi cai thién két ndi lién viung, giam chi phi logistics ma con gép phan mdé rong
khong gian phat trién do thi, tao nén tang cho viéc hinh thanh céc khu dé thi quy md l8n tai khu vuc viung ven.

DPau tu cong dong vai tro “kich hoat chu ky phuc hoi BBS”, dac biét khi thi trudng dang dich chuyén sang nhu cau & thuc va phat trién bén viing. Tai Ha Noi

va TP.HCM, céc du 4n ha tang nhu hé thdng vanh dai, cao tdc va truc hudng tam dugc ky vong sé thic déy qua trinh gian dan, qua do dich chuyén nhu céu

tl khu vic trung tdm sang céc khu vic cé quy dat [6n va kha ndng phét trién du 4n quy mo Ldn, gilp tai can bang cung — cau thj trudng va gia tang sic hap
thu tai cac khu virc hudng @i truc tiép tir ha tang.

Ngudn: Téng cuc thdng k&, NHSV Research
Trang 7
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Bdo cdo thi trudng BDS 2025 - 2026

1.

Thi truong Bat dong san 2025 va trién vong 2026 —
Ha tang giao thong cai thién két ndi, tai dinh hinh khéng gian phat trién B4t ddng san
HANOI

Trong nam 2025, hé thong ha tang giao thong vdi truc trung tdm (& céc tuyén dudng vanh dai (VD3-VD3.5-VD4) va cac du an cau vugt song Hong (T Lén,
Ngoc Hoi, Tran Hung Dao) tiép tuc dong vai tro then chdt trong viec md rong khong gian do thi theo hudng Bong, Dong Bac va Dong Nam, k&t néi 16i trung tam
v3i cac khu vuc nhu Gia Lam, Dong Anh, Hoai Dlc, Thanh Tri va vung gidp ranh Van Giang (Hung Yén). Su cai thién ro rét vé kha nang két n6i da kéo nguoén
cung nha & ra khu vuc ven. Theo théng ké clia batdongsan.com, s6 lUgng du 4n chung cu ven cac tuyén vanh dai tang tir khoang 269 du an trudc 2015 én
gan 700 du &n hién nay (tuong duong tdng 2,6 an). Ngoai ra, mat bang gia tai cac khu vuc gén vdi Vanh dai 3 ghi nhan téc do tang nhanh hon khu 6i nhd murc
gia khoi diém thap hon va su hinh thanh clia céc dai do thi quy mo ldn; nhigu khu vuc ven ghi nhan muc tang gié [én tdi 130-158% (Q4/2025 so véi Q1/2023)
cho théy ha tang dang tai dinh vi cac khu ven thanh cuc tang trudng mdi clia thi trudng Ha Noi.

HO CHIMINH

Tai TP.HCM, ndm 2025 dénh d4u giai doan tang téc clia ha tang lién két vung, vdi trong tdm a Vanh dai 2-3-4, céc truc TP.HCM - Long Thanh — Dau Giay, Bén
Lc — Long Thanh va mang lwdi metro, hinh thanh céu trdc phat trién da cuc vai TP. Thi Buc la hat nhan va lan toa sang Binh Duong, Bong Nai, BR-VT. Dong
ha tang nay da dan dat sy dich chuyén manh ctia ngudn cung, khi s6 du 4n chung cu tai TP.HCM va vung ven tang g&p hon 3 [an, tir khoang 324 dy an trudc
2015 &én han 1.050 du an hién nay (theo s liéu batdongsan.com), tap trung chd yéu doc céc truc két néi hudng Bong va khu vuc gidp ranh. Vé gia ban, thi

truong ghi nhan mdec tdng manh tai TP. Thi Dlc va cac quan trung tAm md rong (nhiéu khu vuc tang khoang 40-60%+ trong giai doan 2023-2025), trong khi
khu 16i trung tdm tadng cham hon do mat bang gia da cao. Bong thdi, di liéu vé hanh vi tim kiém cho thdy lugng quan tdm dat dinh tai khu Déng va Binh Duong
giap ranh trong 3 n&m gan day, phan anh s tai phan b6 ré nét clia cau & thuc va dong tién theo cac khu vic hudng Lo tryc tiép tir ha tang.

Trang8 Nguodn: batdongsan.com, NHSV Research
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Thi truong Bat dong san 2025 va trién vong 2026

Ha tang giao thong cai thién két n6i, téi dinh hinh khong gian phét trién B4t dong san

HANOI
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Nguodn: batdongsan.com, NHSV Research

Trang 9
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Thi truong Bat dong san 2025 va trién vong 2026

Ha tang giao thong cai thién két n6i, téi dinh hinh khong gian phét trién B4t dong san

HO CHIMINH
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Trang 10 Nguon: batdongsan.com, NHSV Research



Bao cao thj truong BBS 2025 - 2026

1

Thi truong Bat dong san 2025 va trién vong 2026
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Ha N6i va khu vuec Van Giang (Hung Yén): Ngudn cung md rdng & phan khuic cén ho, thu hep & san pham thap tang; gia ban
so cép diéu chinh do dich chuyén co c4du ngudn cung

Trang 11

Nam 2025, ngudn cung can ho tai Ha Noi tang déu qua cac quy va
but pha trong nlra cudi nadm, vdi téng ngudn cung s cap udc dat
khoang 36.000 can — muc cao nhat ké t&r nam 2020.

Ngudn cung mdi tap trung chd yéu tai cac dai do thi & Van Giang
(Hung Yén), chiém khoang 40% t6ng ngudn cung ca nam. Gia ban sd
cap trung binh tang tir 71 trieu dong/m? (4Q24) 1én 91 triéu dong/m?
(3Q25) trudc khi dieu chinh vé 78 triéu dong/m? trong Q4/2025 (-14%
gog nhung +9% yoy), chi yéu do cd cdu ngudn cung mdi dich
chuyén sang cac du én dai do thi cé muc gia 50-60 triéu d‘éng/mz,
thap han khoang 40% so vdi cac du an tai khu vuc trung tam Ha Noi.

Trong khi dd, gid ban th( cap tang tir khoang 48 trieu dong/m? cudi
nam 2024 lén khoang 62 triéu dong/m? cudi nam 2025 (+~29% yoy),
ti€p tuc tang ngay ca trong Q4/2025 khi gia so cap giam manh, cho
thay xu hudng tang gia theo thdi gian cua thj trudng van dugc duy tri.
Thanh khoan duy tri tich cuc, v&i 13.500 cén ban dudc trong
Q4/2025, tuong Ung ty & hap thu khoang 79%

Gid sg cap trung binh va ngudn cung phan khic can ho tai Ha Noi

mmm Ngudn cung mdi
—e— (i so cép trung binh (tr/m2)

\o}
%
NS

mmm SG can ho ban dudc

Gia thi cép trung binh (tr/m2)

Du én cao tang n6i bat md ban tai Ha Noi trong nam 2025

Gid md& ban
(trieuVND/m2)

Smart City - Canopy GIC 100-110
Smart City — Lumi Hanoi Capitaland 70-90
Vinhomes Global Gate —Lumiere Prime )

) Masterise 100-120
Hill
The Matrix One (GD 2) MIK 120-130
Sun Fexila Suites Sun Group 180-200
Vinhomes Ocean Park 1 — Lumiere Orient .

Masterise 130-140

Pearl
OCP2 -The Park Land MIK 60-70

Nguén: CBRE, NHSV Research
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Thi trudng B4t dong sdn 2025 va trién vong 2026

N SECURITIES
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Ha N6i va khu vuec Van Giang (Hung Yén): Ngudn cung md rdng & phan khuic cén ho, thu hep & san pham thap tang; gia ban

so cép diéu chinh do dich chuyén co c4du ngudn cung

* Phan khuc nha thép tang tai Ha Noi ghi nhan ngudn cung suy giam
manh, v&i tong ngudn cung sd cap udc dat 3.800 cén, gidam 40% so
v@i nam 2024, trong dé murc giam tap trung chi yéu & hai quy cudi
nam.

» Gid ban so cép trong Q4/2025 khong thay doi nhigu so véi quy
trudc, duy tri 6n dinh & muc ~187 triéu dong/m?; tuy nhién, muc gid
nay thap hon khoang 14% so véi cudi nam 2024, do phan [&n ngudn
cung mdi m& ban dén tir khu viee ven va gidp ranh Ha Noi.

* Méc du ngudn cung giam manh, s6 lugng can ban dugc trong nam
2025 chi gidam khodng 3%, udc dat 5.900 can, cho thdy nhu cau déi
v3i phan khic nha thdp tang van duy tr tuong déi 6n dinh.

Trang 12

Gid ban so cap trung binh va ngudn cung phan khtic thap tang
tai Ha Noi

235 229 6,000
5,000
4,000
168
3,000
2,000

1,000

Ngubdn cung méi  mmmm SO can ban dugc  —e— Gid so cap trung binh (tr/m2)

Nguén: CBRE, NHSV Research



N SECURITIES
Bao cao thi truong BDS 2025 - 2026 VIETNAM

Thi trudng B4t dong sdn 2025 va trién vong 2026

Thij trudng Tp. H6 Chi Minh: Q4/2025 ngudn cung thap tang tang dét bién ti m& ban Vinhomes Paradise Can Gid nhung gia

sd c4p trung binh gidm manh
Gi4 so cép trung binh va ngudn cung phan khidc can ho tai H6

« Nam 2025, ngudn cung can hd tai TP.HCM dat han 7.400 cén,+47% yoy, ChiMinh 9
cho thdy ddu hiéu cai thién so vdi nam 2024, tuy nhién van thdp hon dang 20,000
k& so vdi giai doan 2022 trd vé trude. Thanh khoan thi trudng phuc hoi 80 76 15.000
tuong d8i véi han 6.800 can dudc giao dich trong ca ndm 2025, +16% yoy. o 5 61 61 v 61.5
Can ho cao tang tai HCMC La phan khuc duy nhat tidp tuc ghi nhan da tang e I MRS 10,000
gia trong Q4/2025, trong khi thj truong Ha Noi va phan khdc nha thép tang 40 48 I 5,000
tai TP.HCM déu ghi nhan gid so cap diéu chinh gidm trong quy. Bén cudi S I Iy R T E
nam 2025, gid ban sg cédp can ho cao tang tai TP.HCM dat khoang 92 triéu
dong/m?, tdng 21% so vdi cudi ndm 2024. DU mét bang gid duy tri & muc '\dﬂ%&%fbdﬂvdﬂ\&%%&%%&bv&b\&vw&b%&vv&v\&amﬁ%yv&o
cao, ty l& hap thu trong Q4/2025 van dat khodng 90%, phan anh luc cau & Ngudn cung mdi mm SG c5n ho ban dudc
thuc tiép tuc 8n dinh tai cac du an cé phap ly hoan chinh —e— (Gid so cép trung binh (tr/m2) Gia th cap trung binh (tr/m?2)

Gid bén sd cap trung binh va ngudn cung phan khic thép tang

* N&m 2025, ph&n khtc nha thép tang tai HCMC ghi nhan ngudn cung théap tai H6 Chi Minh
trong 3 quy dau nam, trudc khi tang dot bién trong Q4/2025 1&n khoang
4.500 can, chl yéu dén tir dai du &n Vinhomes Can Gid cuia VHM. Gid bén 310 303 4,000
SO ¢cép clia cac san phdm md ban tai du an Can Gid thdp han khoang 25— - 000

30% s0 v&i mat bang gid trung binh cla thi trudng (trén 300 triéu dong/m?),
qua do kéo gid ban sd cdp binh quan clia phan khic xudng khodng 224 141 224 2,000
triéu dong/m? tai cudi nam 2025 (-25% yoy). Mac dU gid giam manh trong

M R . o m . e e s, 1,000
Q4, ty l&é hap thu phan khuc thap tang tai HCMC duy tri 6n dinh & mic 70%
trong ca nam 2025. -
T T B P P\~ S B o
N e i o i e i o A i o i o i o A o A o A o e e e V2 e V2
ReIFSIgR e gRe I IR NN iGN LENC IR GNO AN IgN L@ e Lo}
Ngudn cung mdi S6 can ban dugec —e— Gid so cép trung binh (tr/m2)

Trang 13 Nguon: CBRE, NHSV Research
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Bao cao thj truong BBS 2025 - 2026

1.

Thi truong Bat dong san 2025 va trién vong 2026

Cu6indm 2025, dau ndm 2026 vi md nganh Bat déng san déi mat véi nhigu kho khan

M6i trudng tin dung kém thuan Lgi L&i sudt c6 xu huéng tédng khién thanh khoan giam

Mé&c du tang trudng tin dung toan hé théng nam 2025 dat khoang 17,8% va tin dung bat Lai sudt huy dong tang manh; cung véi dé mat bang lai
dong san tang cao han (khoang 27%) dinh hudng nam 2026 cho théy tin dung bat dong suét cho vay mua nha phd bién & mic 8%-10%/nam,
san co thé bj khéng ché & muc tuong dudng tang trudng chung clia toan hé thong (15%- c6 thé 1én dén 14% doi vai mot s6 khoan vay lam tang
18%) thay vi tiép tuc m& rong. Mac du vé ban chat viéc gidi han tin dung BDS khong tao ra chi phi tai chinh clia ngudi mua, chac chan sé lam giam
sy ¢6 hep tin dung so vdi nam 2025, nhung sé lam méat du dia tang téc ctia dong vén vao téc d6 hép thu cla thi trudng, déc biét [a véi phan khic
bat dong san. Bai vai mot nganh phu thudc ldn vao don bay tai chinh, viéc han ché room thap tang do san pham cd gié tri l&n va sir dung don bay
tin dung sé tao ra nhiéu khé khan lén: (1) kha nang trién khai du én clia céc CBT cham cao.

lai; (2) vong qua von kéo dai; (3) thanh khodan thi trudng suy giam.

Rui ro thu hep bién lgi nhuén

Du thao Nghi quyét hudng tdi viéc phat trién phan khic nha & thuong mai gia phu hop nham can bang cung — cau va tang kha nang tiép can nha & cho
nhom thu nhap trung binh, déc biét (& quy dinh gia ban phai tinh ddng chi phi va lgi nhuéan khong vugt qua 15% tdng vén dau tu dugc du dodn sé tao ra ap
lyc dang ké ddi vdi cac doanh nghiép BDS.

 Gidi han lgi nhuan t8i da 15% lam thu hep dang ké bién |gi nhuan so vd&i mat bang loi nhuan nhidu dy an trung — cao cdp do chi phi dat, chi phi phéat
trién dy 4n va chi phi tai chinh van & mic cao

« Chiséach nay budc doanh nghiép phai tai cdu tric chién luge san pham

« Tam ly thi trudng than trong han khi ngudi mua ky vong ngudn cung gia thdp hon trong tuang lai tao ap luc thanh khoan trong ngan han.

Ngudn: NHSV Research

Trang 14



Bao cao thj truong BBS 2025 - 2026

1

Thi trudng B4t dong sdn 2025 va trién vong 2026

SECURITIES
VIETNAM

N

Trién vong thj truding 2026 — 2027: Ngudn cung: Ha Noi va khu vuc lan can - diéu chinh nhe; H6 Chi Minh — phuc hoi sau thdi
gian khan hiém

Trang 15

Ngubn cung cao tang tai Ha Noi va khu vuc lan can du kién giam sau nam 2025
ghi nhan muc bung né khoang 36.000 can md& ban mdi. Budc sang giai doan
2026-2027, ngudn cung can hd co xu hudng didu chinh v& murc thdp hon, tap
trung chu yéu tai cac dai do thi tich hgp & khu vuc Van Giang (Hung Yén) va céc
khu vuc ngoai trung tam, ndi con quy dat I6n va dugc hudng (gi ti ha tang lién
vung.

O phan khuc thdp tang tai Ha Noi, cling nhu ngudn cung bat dong san tai TP.HCM
(cé cao tang va thép tang), thi truong du kién budc vao giai doan tang trudng trg
lai. Day dugc danh gia la qua trinh phuc hoi sau thoi gian khan hiém ngudn hang
do nhiéu du an bi dinh tré phap ly trudc dé. Viec mot loat du an dugc thao g& phap
ly va quay lai thi truong gitip ngudn cung cai thién dang ké, tuy nhién day khong
mang tinh bung né néng ma la quéa trinh khoi phuc ngudn cung bi don nén.Tai
TP.HCM, ngudn cung can hd udc dat khoang 33.500 can ndm 2026 va tang nhe
[én 34.700 can nam 2027, trong khi dé phan khic thép tang du kién tang (én
khoang 7.500-10.000 can/nam trong giai doan nay. Do quy dat ndi do han ché,
phan l&n ngudn cung sé& dén tir cac khu do thi lén tai khu vigc phia Dong va phia
Nam thanh phd.

Trong giai doan 2026-2027, khi tin dung bat dong san dugc kiém soat chat ché va
l&i sut duy tri & mic cao hon so vdi giai doan trudc, xu hudng trién khai ban hang
theo phan ky dugc du bdo sé trd nén phdé bién han trén thi trudng. Thay vi md bén
0 at véi quy mo l8n trong thoi gian ngén nhu trong ndm 2025, cac chl dau tu nhidu
kha nang sé chia nho ting giai doan ra hang nham theo déi tdc do hép thu thuc té
va kiém soat dong tién.

Dy bdo ngudn cung mdi va gid ban c&n hd thj trudng Ha Noi
va khu vyc Van Giang (Hung Yén)

40,000

35,000

30,000

25,000

78
71
48
2024 2025

Nguon cung mdi
----- Gia thr cp trung binh (tr/m2)

2026F

2027F

80

60

40

20

----- Gia sg cép trung binh (tr/m2)

Dy bdo ngudn cung mdi va gié ban thap tang thj trudng Ha
N&iva khu vuc Van Giang (Hung Yén)

10,000
8,000
6,000
4,000
2,000

217
\ 201
\_---
187
2024 2025

mmm Ngudn cung mdi
Gié th c8p trung binh (tr/m2)

2026F

250

-

/

1

200

50

00

----- Gia sg cép trung binh (tr/m2)

Nguodn: CBRE, NHSV Research
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Bao cao thj truong BBS 2025 - 2026 VIETNAM

Thi trudng B4t dong sdn 2025 va trién vong 2026

Trién vong thi trudng 2026 — 2027: Gi4 ban dy kién diéu chinh nhe va c6 sy phan héa ro rét

» Tai Ha Noi va khu vuc lAn can: Mat bang gia ndm 2025 da dudc thiét lap & ving cao vdi gia ; .- L
” . , R , " , . - , Dy bdo ngudn cung mdiva gia ban can ho thj trudng
SO cap trung binh cua phan khuc cao tang khoang 78 triéu/m2 va thap tang khoang 201 HCM
triéu/mz2. Trong giai doan 2026-2027 gia ban dugc du béo tiép tuc neo cao hoac diéu

92
chinh nhe xuéng mdc 75 triéu/m2 d6i vdi cao tang va 180 triéu/m2 ddi véi thap tang,  40-000 33.500 34,700 100

\ 76 o mmommmsh 22 oo om0
tuong Ung vdi muc giam 3-5%. Mat bang gia chi yéu duy tri hon la tang manh nhu giai 20,000 /6-2 ?,% %/ -
doan phuc hoi trudc do. 48 - 7 / / 60

20,000

* Tai thanh phd HCM, phan khtic can ho c6 thé duy tri & mie 90 — 95 triéu dong/m?, trong / / 40
khi thap tang dao dong khoang 200-210 triéu ddng/m? tly vi tri va chat luong du an. ft nhat 10,000 / / 20
l& trong nlra dau nam 2026 gia sé khong cé xu hudng tdng ma diéu chinh nhe. | /f /f

- 4 o

Vi viée tin dung bat dong san dudc kiém soat va lai suat vay mua nha duy tri & mic cao 2024 2025 2026F 2027F
haon giai doan trudce, ching téi danh gia thanh khoan thi truong sé cham lai, it nhét (a trong _ _
ntta dau ndm 2026 va sé rd rét déi vdi phan khic thdp tang cé gid tri san phdm cao. Tuy T Ngluonlcuyng mai T Gia so cép trung binh (tr/m2)
nhién, kha nang xay ra giadm gia dién rong dugc danh gia kha thap do quy dat ndi dé ngay Gid thur cap trung binh (tr/m2)

cang han ché va chi phi phét trién du &n clia cdc CDT van & mutc cao. Thay vi diéu chinh

Dy bdo ngudn cung mdiva gia ban thap tang thj truong
manh vé gia, thi trudng sé co sy phan hoa ro rét theo hudng:

HCM
. N e , 310
» Cac du an co vi tri tai khu vuc 16i db thi hodc gan vdéi ha tang chién lugc duge du bdo 15,000 300
it chiu &p lyc dieu chinh gia va sé tiép tuc duy tr mat bang gia cao va 6n dinh trong N9 10,000 250
giai doan 2026-2027. Thanh khoan cé thé cham lai so vdi giai doan trudc, nhung 10,000 ' 200
khong xuét hién xu hudng giam gia dién rong.

150
5,000 — mmm

. 7
7z . /
> Céc dai d6 thi tich hap quy mé 8n nhigu kha nang van gitt dudc mat bang gia niem / / 100
yét, song sé linh hoat han vé chinh sédch ban hang. Thay vi gidm gia truc tiép, CDT / // 50
% _

A x s _ — 7
c6 thé tang chiét khau, gian tién do thanh toan hoac ho trg l&i sudt nham kich cau.
2024 2025 2026F 2027F
> Céc du an g khu vuc xa trung tam, ha tang chua hoan thién hodc phu thudc nhiBu e Ngudn cung msi~ ===m- Gia 50 cdp trung binh (tr/m2)

vao don béy tai chinh sé [a nhém chiu ap luc thanh khoan ré nhat va cd thé phai

ch&p nhan muc vu dai sdu hon vé gia ban dé thic day giao dich. Ngudn: CBRE, NHSV Research
Trang 16 ’ !

----- Gia th cap trung binh (tr/m2)



Bao cao thi truong BDS 2025 - 2026

Thi trudng B4t dong sdn 2025 va trién vong 2026

Chu ky dai d6 thj dan dét thj trudng

Trong giai doan cac ndm tiép theo, dién bién cua thi trudng BDS cho thdy mat
xu hudng ro rét: ngudn cung va hap thu thi truong sé tap trung tai cac dai do thi
quy mo lén véi ha tang — dich vu dong b, xut phat tir nhigu yéu to:

(1) Binh hudng gian dan noi do va phat trién do thi da cuc.

Tai Ha Noi, xu hudng nay dugc thé hién rd trong Quy hoach tong thé Thi do

tdm nhin 100 nam, vdi dinh hudéng phat trién theo mo6 hinh “chum dé thj
huéng tdm”. Trong do, khu vuc ndi dod git vai tro do thi trung tam, két noi
vlung va qudc té, trong khi cac khu vuc xung quanh dugc phat trién thanh do
thi vé tinh, cé chic nang chia sé dan so, chirc nang doé thi va giam ap luc
phét trién cho khu 16i. Theo dinh hudng nay, Ha Noi sé tirng budc gidn dan
va cac chlic nang hanh chinh, gido duc, y té ra cac khu vuc ngoai trung tam,
dac biét & cac hudng phét trién chién luge nhu phia Dong, Bac va Tay

Tai HCMC, Quy hoach chung dén nam 2045, tdm nhin 2065 dy ki€n hoan

Trang 17

thanh trudc 12/2026 vdi dinh hudng phéat trién HCMC thanh siéu d6 thi
trung tdm g&n véi TOD. Quy hoach md rdng quy dat xay dung lén 125.000-
130.000 ha, dan s khoang 16,5 triéu ngudi vao nam 2040 va hé théng
metro~1.000km, qua do tai phan bo cu dan va chic nang do thi ra cac khu
vy'c ngoai trung tam.

N SECURITIES
VIETNAM

QUY HOACH TONG THE THU BO HA NOI: Tam nhin 100 n&m

CAC HUGNG PHAT TRIEN Phia Bic: Thai Nguyén:

I Song Cong - Phé Yén

Phia Tay: e~ __» Phia Béng Béc:
Vinh Yén: Phic Yén; s .// Bac Ninh-Tur Son
- Vigt Tni; Thuan Thanh
Hoa Binh - Luong Son VUNG Bﬁ THI
T e
HANOI i

Hai Duong; Chi Linh

N

Phia Béng Nam:
Van Giang;
My Hao - Phd Noi; Pho Hién

Phia Nam:
Duy Tién; Pha Ly;
Ninh Binh - Tam Biép

Ngudn: UBND thanh phé Ha Noi
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Bao cao thi truong BDS 2025 - 2026 _ VIETNAM

Thi truong Bat dong san 2025 va trién vong 2026

Chu ky dai do thj dan dat thj trudng (tiép)

manh véi cac du n trong diém Vanh dai 4 HaNGi | BAN DO RANH GIO1 VA PHAM VI LAP QUY HOACH TONG THE

(du kién khai thac 2026), Vanh dai 3 TP.HCM (du THANH PHO HO CHIi MINH

kién thong xe 6/2026) va san bay Long Thanh (du

kién van hanh 2026), md rong dang ké ban kinh THANH PHO HO CHI MINH LA TRONG BIEM KINH TE CUA VUNG HE SINH THAI VUNG THANH PHO HO CHI MINH ¢~
phat trién do thi va tang tinh két néi cho céc khu

* (2) Ha tang giao thong lién viing dang dugc day QUY HOACH TONG THE THANH PHO HO CHIi MINH VO TAM NHIN 100 NAM :

vUc ngoai trung tam.

e (3) Tam ly dau tu va nhu cau & thuc dang chuyén
sang céc san pham “doé thi hoan chinh” thay vi
céc du an don é. Dac biét, trong diéu kién moi

> PAAE————

trudng tin dung kiém soat va ai sut cao, ngudi Q f - : AnnX
e Y 727 0OMER QUOE
mua va nha dau tu cé xu hudng uu tién du an co ) b= 7
, > Kl;uu-

quy hoach dong bo, phap ly rd, tién ich hoan
chinh va kha nang hinh thanh cong dong cu dan
thuc, tic la cac dai do thi, thay vi cac du én nho,
thi€u ha tang hodc chi mang tinh dau co ngéan han - z ./

‘ ‘ "«‘,

\ '
4 3i0h i ving Tp 8 Col Mimh. Ngudin: Vi Quy hoach Xy aung mdn Nam

Trang 18



Bao cao thi truong BDS 2025 - 2026

1.

Thi trudng B4t dong sdn 2025 va trién vong 2026

Chu ky dai do thj dan dat thj trudng (tiép)

Duén

Vi tri

Cht dau tu

NIH s

Thoi gian trién khai

du kién

Vinhomes Green Paradise

KDT Thé thao Vin Olympic

Vinhomes Ha Long Xanh

KBT mdi Phudc Vinh Tay

KBDT mdi Cam Lam

KBT ven vinh Cam Ranh

Khu dé thi da muc tiéu Bac
Thang Long Urban City

KBT da muc tiéu

Trang 19

Can Gig, HCMC

Ngoc Hai, Ha Noi

Ha Long, Quang Ninh

Can Giudc, Tay Ninh

Khanh Hoa

Cam Ranh, Khanh Hoa

Phuc Thinh, Thién Loc
va Mé Linh, Ha Noi

Thu Lam, Bong Anh, Ha
NOi

Vinhomes

Lién danh Vinhomes

Lién danh Vinhomes

Lién danh Vinhomes va VIG

Lién danh Céng ty B6 thi mdi Cam
Lam, ding dau la Vinhomes

Lién danh CTCP Dau tuw Cam
Ranh -Vinhomes - Giai phdp nang
lwong VInES

Lién danh TCT Dau tu va Phat
trién nha Ha Noi (Handico) -
CTCP Tap doan Sunshine — CTCP
Thai Nam Land

CTCP Tap doan Tudng Lai Séng
Hong

2.870

9.171

4.114

1.089

10.356

1.250

699

696

217.054

925.651

456.639

80.079

260.000

85.300

99.000

60.500

2024-2030

2026-2035

2023 - 2031

2025-2032

2025 - 2037

2023 - 2027

2026-2029

2026-2029



Bao cao thj truong BBS 2025 - 2026

BUrc tranh céc cong ty Bat dong san niém yét 2025

Tang trudng 2025 x4c nhan chu ky phuc hdi, song mic dd phan héa van & muc cao

Trang 20

Nam 2025, doanh thu clia nhém 20 doanh nghiép BDS von hoa l&n tang
+30% yoy, cai thién rd rét so v&i mic +9% yoy clia ndm 2024. Tuy nhién,
tang trudng nay mang tinh tap trung cao, khi VHM tang t&§i +50% yoy. Néu
loai trr VHM, doanh thu ctia 19 doanh nghiép con lai lai giam 11% yoy,
phan &nh su phuc hdi chua dong déu, van phu thudc ldn vao mot s6 chi
dau tu co kha nang trién khai va ban giao du an t8t. Bén canh VHM, mot s6
doanh nghiép ghi nhan tang trudng doanh thu tich cuc trong ndm 2025 nhu
PDR, KDH, cht y&u nhd ddy manh ban giao va tai khgi dong du én sau giai
doan tram l&ng. Tuy vay, xét trén toan nganh, vdi k& hoach doanh thu ndm
2025 khoang 246.500 ty dong, k&t qua thuc hién mdi dat ~80% k& hoach,
cho théy tién do phuc hdi cham hon ky vong cua thi trudng BDS ndi chung.

LNST ndm 2025 ctia nhém 20 doanh nghiép dat khoang 53.500 ty dong,
quay vé muc dinh ndm 2021 (~54.300 ty dong), tdng +43% yoy va ddo chiéu
so v@i muc -7% yoy ctia ndm 2024. Tuy nhién, cd cau lgi nhudn cho thay
murc do tap trung rét cao khi rieng VHM dong gop téi ~80% téng LNST. Xét
V8 tang trudng, néu loai trir VHM, LNST clia nhém con lai tang gap 4 lan so
véi ndm 2024, trong khi riéng VHM tang +24% yoy, phan anh su phuc hoi
manh tlr nén th&p clia nhiéu doanh nghiép

Nhém 20 céng ty BBS c6 gia tri vén hda [6n nhét tai 31/12/2025 (kbg VIC)
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N SECURITIES
VIETNAM

Doanh thu thuan 20 céng ty BBS v8n héa l6n nhét

22%

18%

2021 2022 2023
mmm Doanh thu thuan (kbg VHM)

2024

30%

pd 246,500
196,793

2025 KH2025

———tang trudng yoy

LNST 20 congty BBS vén hda lén nhét

[ .

-27%

[
2021 2022
mmm L NST (kbg VHM)

2023

Nguon:

43%
' -7% I
2024 2025
tang trudng yoy

Cac cong ty, NHSV Research



Bao cao thj truong BBS 2025 - 2026

BUrc tranh céc cong ty Bat dong san niém yét 2025

Lgi nhuén 2025 van phu thudc lén vao thu nhap tai chinh

Trang 21

Nam 2025, ty trong thu nhap tai chinh trong co cdu két qué kinh doanh da
gidm so vdi ndm 2024 nhung van duy ti & mdc cao. Ty trong thu nhap tai
chinh trén doanh thu thuan gidm vé khoang 18% (so v&i ~24% nam 2024),
cho théy hoat dong kinh doanh c6t 16 da cai thién. Tuy nhién, xét trén Lgi
nhuan, thu nhap tai chinh van chiém tdi ~55% LNST (giam ti mdc ~75%
ndm 2024). Nhu vady mot nlra Lgi nhudn toan nganh van dén tir cac khoan
thu khéng thuong xuyén.

Mot s6 doanh nghiép nhu NLG, PDR, NVL ddy manh ghi nhan thu nhap tai
chinh ndm 2025 thdng qua céc giao dich cu thé: NLG tif chuyén nhugng
15% ty |& s& hitu tai cong ty DNWF; PDR tir thodi vén/chuyén nhugng céc
du &n nhu Cadia Quy Nhaon, Ky Bong Truong Dinh, Tran Phi Da Nang thu vé
hon 630 ty dong doanh thu tai chinh; NVL tir tai cAu trdc va chuyén nhugng
tai cac du an ldn nhu Agqua City, NovaWorld Phan Thiét, NovaWorld Ho
Tram. Nhin chung, du ty trong da ha nhiét so véi 2024, mic déng gép cao
culia thu nhap tai chinh trong ndm 2025 cho thay |gi nhuan nganh van phu
thudc dang ké vao hoat dong tai cau trdc va chuyén nhugng tai san, thay vi
dén tir hoat dong phat trién du an va ban hang c6t 16i

Nhém 20 céng ty BBS c6 gia tri vén hda [6n nhét tai 31/12/2025 (kbg VIC)
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Ty trong thu nhép tai chinh
75%

55%

8%
== | | i
2021 2022 2023 2024 2025
DT thuan mmm Thu nhéap tai chinh
LNTT = 0DT thuan

Nguoén: Cac cong ty, NHSV Research



Bao cao thj truong BBS 2025 - 2026

BUrc tranh cac cong ty Bat dong san niém yét 2025

NH S

K&t qua kinh doanh 2025 va ty lé hoan thanh k& hoach clia 20 cong ty BDS ¢6 von hda lén nhat tai 31/12/2025

M3 Doanh thu thuan Ty & hoan thanh LNST Yoy Ty l& hoan

(ty VND) KH DT thuan (ty VND) thanh KH LNST
VHM 153,271|4h  49.79% 85.2% 43,335|fh  23.56% 103.2%
KDH 4,651|fh  41.86% 122.4% 1,627\ 102.41% 162.7%
NVL 6,966\  -23.23% 51.9% 1,861 N/A NA
CRV 762\ -75.93% 19.0% 174\ -76.95% 10.9%
DXG 4,164/ -13.16% 59.5% 574|fh  26.69% 156.1%
PDR 1,325/fF  61.25% 40.2% 515/ 231.66% 70.7%
VP 2,004|4p 5.63% 81.8% 395|fh  29.97% 112.8%
SIS 7514p  16.21% 62.0% 269|h  34.74% 60.3%
TCH 1,912\l -64.77% 38.2% 1,383\ -69.74% 24.6%
NLG 5,645  -21.55% 83.1% g6\ -31.79% 135.0%
DIG 4,718|4h  262.62% 134.8% 606|AN  495.07% 105.6%
CEO 1,339 2.35% 86.8% 206|fh  24.10% 113.2%
HDG 2,787|4h 2.54% 94.9% 993|fh  122.12% 94.0%
KOS 1,555 8.09% 86.4% 19 -12.29% 16.2%
HDC 456\ -16.43% 27.6% 641|fh  858.42% 151.2%
QCG 473§ -35.10% 23.7% 1714  108.98% 71.4%
CRE 4150  -35.10% 32.7% 76 82.64% 31.8%
SCR 1,227|fF  53.59% 153.4% 67|4h 1486.26% 168.5%
KHG 357/fh  94.07% 168.4% 6olfh  25.78% 105.7%
AGG 829\l -56.67% 103.6% 379|fh  45.08% 111.4%

Trang 22 Nhém 20 céng ty BBS c6 gia tri vén hda [6n nhét tai 31/12/2025 (kbg VIC)

Nguoén: Cac cong ty, NHSV Research



Bao cao thi truong BDS 2025 - 2026

BUrc tranh cac cong ty Bat dong san niém yét 2025

NH S

Ton kho gia tdng va phan hda ro nét, trong khi dong tién khdch hang dugc cai thién tich cuc

Trang 23

N&m 2025 ghi nhan su cai thién so vdi 2024 vé chat lugng tai san va dong tién trong
nganh BDS, tuy nhién mic dé cai thién cé sy phan héa rd gilta cdc doanh nghiép.
Gié tri hang ton kho tang 1&n gaanf 400 nghin ty dong (+27%yoy), vdi ty trong/tdng tai
san ~30%. Tuy nhién, néu loai trr VHM, gia tri ton kho chi tang khoang ~3%yoy, cho
thdy phan L&n muc tang dén tir doanh nghiép dau nganh day manh trién khai cac du
an quy mo lén nhu VHM Green City, Green Paradise Can Gio. Trong khi dé, nhom
doanh nghiép con lai nhin chung van duy tri chién lugc than trong hon, tap trung
hoan thién phap ly va t6i utu danh muc dy an thay vi ma rong manh.

Nguoi mua tra tién trude tang manh 1&n han 130 nghin ty dong (+87%yoy) cho thay
dong tién tr khach hang da phuc hoi ro rét sau giai doan suy yéu nam 2024 va hoat
dong ban hang cai thién trén dién rong.

Khac véi nam 2024 khi ton kho duy tri cao va dong tién tir khach hang suy giam, nam
2025 ton kho gia tang di kém vdi su céi thién clia hoat dong ban hang va dong tién
Ung trude phan anh su phuc hoi dong thoi & ca phia cung (trién khai dy an) va cau
(kh& ndng hép thu san pham). Tuy nhién, quy mo ton kho & muc ldn (gan 400 nghin ty
dong) clng tao ap luc chuyén hda thanh doanh thu va tién d6 ban giao trong céc
nam tai.

Chung t6i danh gia trong giai doan 2026-2027, hang ton kho ¢ thé tiép tuc duy tri &
muc cao nhung sé dan cai thién vé chat lugng va ty trong, trén ca sd (i) ngudn cung
mdi tiép tuc dugc b8 sung khi cac vudng mac phéap ly dugc thao g6, (i) cac chi dau
tu duy tri chién luge md rong quy dat va trién khai du an quy mo Lén, va (iii) hoat dong
ban hang cé thé chiu anh hudng nhat dinh tir moi truong l&i suét tang va kiém soat
tin dung, qua doé khién téc dd hap thu thj trudng dién ra & mic than trong hon

Nhém 20 céng ty BBS c6 gia tri vén hda [6n nhét tai 31/12/2025 (kbg VIC)
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Bdo cdo thi trudng BDS 2025 - 2026

BUrc tranh céc cong ty Bat dong san niém yét 2025

Don bay tai chinh gia tdng trong giai doan ddy manh trién khai dy an va m& rong quy mo quy dat

Trang 24

Nam 2025, don bay tai chinh ctia nhém 20 doanh nghiép BDS tang trd lai, vdi ty
& ng vay/VCSH dat ~0,92x (so v&i ~0,69x nam 2024). Tdng ng vay dat gan 425
nghin ty dong, tang ~52% so vdi cubi nam 2024, Tuy nhién, mdc tang chu yéu
dén t&r VHM khi du ng tang ~2,4 [an trong nam 2025. Néu loai trir VHM, téng ng
vay toan nganh chi tang khoang ~4%, cho thay phan (6n doanh nghiép van duy
tri chién lugc than trong vdi don bay tai chinh.

Cao c&u ng tiép tuc dich chuyén sang dai han (~79% tong nd, so Vi ~68% nam
2024), giup gidm ap luc thanh toan ngén han nhung kéo theo chi phi vén duy tri
& muc cao. Chi phi lai vay tdng l&n han 20nghin ty dong (~10,3% doanh thu, so
V3i ~8,7% ndm 2024), cho thdy &p luc tai chinh van & y&u t6 quan trong chi
phdi lgi nhuan clia céc cong ty BDS.

Nguoc lai véi nam 2024, khi cac doanh nghiép uu tién gidm don by va kiém
sodt quy mé ng, xu hudng nam 2025 cho théy cac chu dau tu gia tang s&r dung
von vay, tuy nhién mdc do gia tang mang tinh phan hda cao, tap trung chi yéu
¢ nhém doanh nghiép dau nganh cé nhiéu dy an dang trién khai nhu VHM,
KDH, HDC, TCH, trong khi phan con lai van duy tri cau tric tai chinh than trong

Nhém 20 céng ty BBS c6 gia tri vén hda [6n nhét tai 31/12/2025 (kbg VIC)
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Bao cao thj truong BBS 2025 - 2026

BUrc tranh cac cong ty Bat dong san niém yét 2025

Déanh gia c4u trdc tai chinh qua mic d6 don bay, rli ro thanh thanh khoan va ap luc tai chinh

NH

SECURITIES
VIETNAM

Ma CP TCH | CRV | KDH | DIG | DXG | CEO | NLG | CRE |QCG |VHM | PDR |HDG [HDC | VPI | SIS | KHG | AGG -
Tién mat/ ng

u, 1.41| 2.48 0.16| 1.78| 1.15| 0.34| 0.39| 0.51| 0.55| 0.46| 0.18/ 0.11| 0.28| 0.00| 0.14
ngan han

Téng ng 2
vay/VCSH 0.75| 0.43| 0.54| 0.58| 1.19 0.31| 0.97| 0.89 .08
Ng phai

) 0.46/ 0.68| 0.54| 0.43| 0.52| 0.63 0.36| 0.58| 0.52| 0.76
tra/TTS

Xét theo tirng nhdm doanh nghiép, vdi 3 chi tiéu gdbm (i) ng vay/VCSH, (ii) ty trong ng ngan han va (i) ng phai trd/TTS, nham danh gia dong thoi mic do don
bay, rli ro thanh khoan va ép luc tai chinh téng thé, ching toi danh gia cédc doanh nghiép co thé dugc chia thanh cdc nhdm nhu sau:

« Nhém c4u tric tai chinh an toan: gdm TCH, CRV, DIG, CEO, NLG, DXG, v&i don bay thédp va hé sd ng/TTS thap, ty trong nd ngan han & muc kiém soéat:

Nhom nay cé ap luc lai vay khong dang k&, duy tri kha nang linh hoat tai chinh cao, phu hgp vdi chién luge phét trién than trong.

* Nhém can bang gom KDH, PDR, HDG, HDC, VPI, VHM, v&i don bay trung binh, ng/TTS & murc trung binh va cd cdu ng tuong ddi hap ly. Nhém nay dang
tang cudng s dung vén vay dé trién khai du an, kéo theo &p luc l&i vay gia tdng nhung van trong ngudng kiém soéat. Dac biét, VHM du c6 D/E ~0.75x (tiém
can nhém cao) la doanh nghiép dan dat phan l&n mdc tdng nd toan nganh; nhung quy mo vén I6n, kha ndng ban hang tot va dong tién én dinh, do dé dudc
dénh gia duy tri chat lugng tai chinh tdt hon so véi cac doanh nghiép cung muc don béy.

»  Nhém don béy cao: gdm SCR, KOS, NVL vai D/E cao, ng/TTS cao va duy tri ty trong ng ngan han déng k&. Nhém nay chiu ap luc ai vay ldn va ri ro thanh
khoan cao han, dac biét trong bbi canh chi phi von duy tri & muic cao. Trong do, NVL ti€p tuc & trudng hgp rdi ro tai chinh cao nhat vdi 4p luc téi cau trdc

van hién hiiu

Trang 25 Nhém 20 céng ty BBS c6 gia tri vén hda [6n nhét tai 31/12/2025 (kbg VIC)

Nguoén: Cac cong ty, NHSV Research



Bao cao thj truong BBS 2025 - 2026

BUrc tranh cac cong ty Bat dong san niém yét 2025

SECURITIES
VIETNAM

N

C4u tric dongtién dugc cai thién vdi lugng tien mét tdng manh nhung van phu thudc &n vao dong tién tai chinh

Trang 26

Nam 2025, lugng tién mat clia nhém 20 doanh nghiép BDS ti€p tuc tdng manh
[&n hon 77 nghin ty dong (+~62% yoy), ndi tiép da tang cao clia nam 2024 (+55%
yoy). Néu loai trir VHM, lugng tién mat clia nhém doanh nghiép con lai dat
khoang 27nghin ty dong (+~45% yoy), cho thdy muc tang da lan tda rong hon so
véi ndm 2024. Ngoai VHM, mot s6 doanh nghiép nhu NLG, DXG, DIG, TCH ghi
nhan quy mo tién mat l&n va tang trudng manh, thé hién kha nang cai thién dong
tién va chu dong tich Oy thanh khodn dé phuc vu k& hoach trién khai du an.

N&m 2025 CFO chuyén sang trang thai duong (~+36.4 nghin ty dong) sau giai
doan 4m 2023-2024 nhd dong tién ban hang va thu tlr khach hang da cai thién
rd rét. Tuy nhién, dong tién dau tu (CFI) tiép tuc 4m sdu hon 81 nghin ty dong do
céc doanh nghiép ddy manh giai ngan cho chi phi phat trién du an (xay dung,
dén bu), M&A va md rong quy dat.

DEé bu dap, dong tién tai chinh (CFF) tdng manh l&n hon 74 nghin ty dong. Day &
ngudn chinh giup duy tri thanh khoan va gia tang lugng tién mat trong nam. Céc
ké&nh huy dong vén dudgc khoi thong trd lai trong nam 2025 vdi tin dung BDS tang
manh ~28% yoy, dat khoang ~2 triéu ty dong du ng, cho thay dong von ngan
hang da quay trd lai hd trg thi trudng. Dong thoi, thi trudng tréi phiéu doanh
nghiép phuc hoi vai téng gia tri phat hanh ~644 nghin ty déng (+35,5% yoy),
trong do BDS chiém khoang 23% va tang trudng ~58% yoy, cho thdy doanh
nghiép da ma rong lai kénh huy dong vén trung dai han, bd sung ngudn tién dang
k& vao bang can ddi. Bén canh do, cac hoat dong phat hanh cd phiéu va thoai
v8n/chuyén nhudng du an clng gop phan hd trg dong tién tai chinh.

Nhém 20 céng ty BBS c6 gia tri vén hda [6n nhét tai 31/12/2025 (kbg VIC)
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Bao cao thi truong BDS 2025 - 2026 VIETNAM

BUrc tranh cac cong ty Bat dong san niém yét 2025

Dong tién du ki€n diéu chinh trong giai doan tdi khi cdc du 4n dai dé thj budc vao giai doan trién khai va kha nang huy déng
von duy tri & muc than trong
e Chungtoi danh gia trong giai doan tdi, trang thai thanh khoan ctia cac doanh nghiép BDS c6 thé digu chinh so vdi mic cao clia ndm 2025 trén cd sd:

e Nhiéu du én cé quy mo l8n budce vao giai doan ddy manh trién khai. Nhu cau vén cho xay dung co sd ha tang va phat trién du an du kién duy tri & muc cao,
d&c biét la tai cdc chli dau tu co k& hoach md& ban l8n nhu VHM (vdi céc dai do thi Vinhomes Can Gid, Lang Van, Ha Long Xanh, KDT Thé thao), NLG, DXG

« T&c dod thu tién tir khach hang du kién sé cham hon khi mat bang (&i suat duy tri & mdc cao budc céc chi dau tu phai tdng cudng chinh sach ban hang
(gian tién do thanh todn, tang hd trg lai sudt) dé kich cau va ddm bao tién do ban hang

¢ Khanang huy dong vdn co thé than trong han khi tin dung BDS dugc kiém soat va thi trudng vén khdng con tang trudng manh nhu ndm 2025.

Trang 27



\/ SECURITIES
v N VIETNAM

Bdo cdo thi trudng BDS 2025 - 2026

3.

Lua chon ¢6 phi€u dua trén yéu to noi tai va dinh gia

Trong bdi canh thi trudng BDS phuc hoi trong ndm 2025 vd@i thanh khodn cai thién manh, tuy nhién cé dau hiéu chiing lai tr cubi ndm 2025 va dau nam 2026
dudi tac dong clia y8u t6 vi mo, lwa chon ¢6 phiéu dugc chuyén tir tu duy “theo chu ky nganh” sang tap trung vao yéu td ndi tai clia doanh nghiép.

TAICHINH DY AN

Doanh nghiép duy tri don bady & mdc kiém soat va nén - Uu tién céc cong ty s& hiru quy dat co vi tri trung tam, phép ly
tang tai chinh 6n dinh sé co i thé rd rét khi budc vao hoan thién du diéu kién trién khai ngay, gilp han ché tinh trang
giai doan trién khai du &n trong b8i canh chi phi vén van dong vén va rat ngan thoi gian chuyén hoa thanh doanh thu

GIMILE GEOVE I N i S IEMEER Eneh e - Du 4n hudng t6i nhém khach hang & thuc sé cé kha nang hap

thu 6n dinh hon so véi céc phan khic mang tinh dau co cao, von
phu thudc nhiéu vao don bay tai chinh va bién dong lai suat

PINH GIA

Khi rti ro l&i suét van hién hitu, chdng téi wu tién céc co
phi€u dang giao dich & mic dinh gia thap va chiét khau
cao. Trong kich ban céc digu kién vi mo tich cuc hon,
mat bang lai suat dudc ky vong cd thé ha nhiét vao cudi
nam 2026, gitip nhém cd phiéu nay hudng Loi tir ca phuc
hoi hoat dong kinh doanh va dinh gia vé muc hop ly.

e Trénco's&do, chung téi uu tién céc c6 phiéu NLG, DXG va PDR, la cac doanh nghiép (i) c6 don by tai chinh trong tdm kiém soat, (i) s& hitu quy dat chat
lwong, phap ly sén sang trién khai va hudng t&i nhu céu & thuce, (iii) da thuc hién tai c4u trc tai chinh va cai thién thanh khodn trong giai doan vira qua, va
(iv) dang giao dich & mirc dinh gid hdp dan so véi tiém nang tang trudng

Trang 28



N

SECURITIES

B&o céo thi truding BDS 2025 - 2026 VIETNAM
Lua chon c6 phi€u dua trén yéu té ndi tai va dinh gia
Congty Co phanbau tu Nam Long (HOSE: NLG) Ma ¢6 phiéu NLG
DONG LUC TANG TRUONG DOANH THU TU GIA TRI BACKLOG KY LUC VA DINH GIA HAP DAN Gia cao nhat 52 tan (VND) 43.100
> Nam 2025 NLG ghi nhan doanh s6 ky ban ky luc dat 11.855 ty dong, gép 1,3 [3n nam 2024, chiydu '@ tnap nhats2tuan (VD) 23.500
la tUr céc du &n quy mé lén, trong dé du 4n Waterpoint Southgate tiép tuc giit vai trd chu luc véi hon  V6n hoa (ty dong) 13.461,5
4.800 ty dong va Elyse Island m& ban sém trude ké hoach vdi han 1.000 ty dong. Cudi nam 2025, gia KLGD trung binh 52 tuan (CP) 3.379.373
tr\l doanh sb ban hang chua ghi nhan cia NLG dat khoang 10,9 nghin ty dong, la nguén doanh thu S8 lwong cp dang lwu hanh (Tr CP) 485.1
tiém nang cho giai doan 2026-2027.
Beta 1,05
» Nam 2026, cong ty du kién tiép tuc md ban céac giai doan tiép theo tai Elyse Island, Mizuki Park, Izumi o/ 1501
City va Waterpoint Southgate. Ngoai ra, NLG ¢ k& hoach md& rong quy dat sang céc thi truong mdi ’
tai phia B4c la Hai Phong va Ha Long v&i dong san phdm Ehome, & phan khuc nha & trung cp vira P/B 0,72
tdi tién phU hgp vdéi tinh hinh thi trudng BDS va chién lugce trung dai dai han clia cong ty. Gi4 hién tai (VND/c6 phiéu) 29.300
> Trén co sd cap nhat danh muc du &n clia NLG, ching téi dua ra mic gid muc tiéu 1 nam cua NLG la  Gid ky vong (VND/c6é phiéu) 45.000
45.000 VND/c6 phiéu, +53,5% so vdi gia hién tai ngay 13/4/2026
Di&n bién gié NLG Chiteu 2024 2025  2026F  KH2026
Doanh s6 ban hang (ty dong)(*) 5,204 11,855 8,300
1,400 50 Tangtrudng YoY 33.4%  127.8%  -30.0%
1,200 jg Doanh thu thuan (ty dong) 7,196 5,645 6,424 7,630
1,000 45 Tangtruong YoY 141.3%  -22.5%  15.5%
800 30 L?’i nhué,n sau thué (ty dong) 518 701 738 720
25 Tangtrudng YoY 7.1% 35.4% 5.2%
600 20  Bién lgi nhuan gop (%) 42.5% 41.8% 41.1%
400 15 Bién lgi nhuan t& HBKD (%) 23.1% 18.9% 20.9%
200 10" Bién lgi nhuan rong (%) 19.3%  16.8%  14.4%
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Trang 29 No vay/VCSH

1,346 1,446 1,521
1.8% 2.5% 3.1%
3.7% 4.8% 4.9%

47.8% 37.2% 31.9%



Bao cao thj truong BBS 2025 - 2026

3.

Lua chon c6 phi€u dua trén yéu té ndi tai va dinh gia
Congty C6 phan Tap doan B4at Xanh (HOSE: DXG)

CAITHIEN DONG TIEN VA CAU TRUC TAI CHINH TAO NEN TANG CHO CHU KY TANG TRUONG MO

» Diém ndi bat nhéat trong nam 2025 a su cai thién manh vé dong tién va céu tric tai chinh ctia DXG
tao nén tang cho chu ky tang trudng trong giai doan 2026. Ng vay giam vé 4.800 ty dong trong khi
dong tién tir HDKD (CFO) déo chiéu +1.400 ty dong sau giai doan am kéo dai 2022-2024 nhg dong
tién t& ma& ban du &n The Privé. D&n cudi nam 2025 gia tri ngudi mua tra tién trude tang lén trén
6.200 ty dong tao backlog l[&n dé ghi nhan doanh thu khi dy an dugc ban giao vao nam 2027.

» Giai doan 1 clia dyu éan The Privé d& ban hét 100% va giai doan 2 véi 1.000 can tiép theo dang dugc
ti€p tuc trién khai md ban ky vong sé tiép tuc cai thién dong tién trong nam 2026.

» Chung toi dua ra mdc gia muc tiéu 1 ndm clia DXG la 20.800 VND/c6 phiéu, +34,6% so vdi gia hién

tai ngay 13/4/2026
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VIETNAM

M3 c6 phidu DXG

Gia cao nhat 52 tuan (VND) 24.200

Gia thap nhat 52 tuan (VND) 10.500

V6n hoa (ty dong) 15.350,9

KLGD trung binh 52 tuén (CP) 19.587.012

SO lugng cp dang luu hanh (Tr CP) 1.112,4

Beta 1,1

P/E 12,86

P/B 0,74

Gia hién tai (VND/c6 phiéu) 15.450

Gid ky vong (VNB/c6 phiéu) 20.800

Chitiéu 2024 2025 2026F KH2026

Doanh thu thuan (ty ddng) 4,795 4,192 4,637 5,000
Tang trudng YoY 28.7% -12.6% 10.6%
Loi nhuén sau thué (ty dong) 453 595 573
Tang trudng YoY 201.8% 31.2% -3.6%

LNST ¢c6 dong cong ty me 256 231 229 268
Tang trudng YoY 48.8% -9.8% -0.7%
Bién lgi nhuén gop (%) 48.0% 51.0% 50.5%
Bién lgi nhuan tu HBKD (%) 23.8% 19.4% 20.5%
Bién lgi nhuén rong (%) 9.4% 13.2% 12.4%
EPS (VND/c8 phiéu) 336.7 207.2 205.8
ROA (%) 0.9% 0.7% 0.6%
ROE (%) 1.7% 1.3% 1.1%
Ng vay/VCSH 34.9% 6.7% 25.5%



N H SECURITIES
Bao cao thi truong BDS 2025 - 2026 VIETNAM

Lua chon c6 phi€u dua trén yéu té ndi tai va dinh gia

Congty Co phan Phattrien Bat dong san Phat bat (HOSE: PDR) Ma ¢6 phiéu PDR
TAI CAU TRUC MANH ME MO RONG DU DIATANG TRUONG Gia cao nhat 52 tan (VND) 26.300
> KQKD: Doanh thu nam 2025 dat 1.325 ty ddng (+61% yoy, hoan thanh ~40% k& hoach), LNST dat 515 '@ thap nhats2tuan (VND) 13.900
ty dong (+232% yoy), chli yéu dén tif thu nhap tai chinh 638 ty ddng ti cac giao dich chuyén nhuong ~ VOn hoa (ty dong) 15.515,9
du an. Mang kinh doanh BDS clia PDR hién tap trung vao 2 dy an la Badc Ha Thanh va La Pura KLGD trung binh 52 tuan (CP) 14.932.675
» Nam 2025 danh déu giai doan tai c4u tric danh muc du an ctia PDR khi lién tuc thodi von tai moét s6  So lugng cp dang luu hanh (Tr CP) 997,8
du an, bao gom: 94% c6 phan tai Cadia Quy Nhon (Q2/2025), 100% du an Ky Bong Truong Dinh Beta 10
(Q3/2025), thong qua chu truong chuyén nhugng 99% tai du éan Tran Phi Da Nang (11/2025), 80% cd o/ 07 4
phan tai dy 4n Thuan An 1 cho déi tac (10/2025). Hoat dong tai cau tric nay nhdm cai thién dong tién ’
dong thoi ma rong quy dat the hudng tap trung vao phan khic nha & cé nhu céu thuc tai cac thj trudng P/B 1,2
trong diém phia Ddng HCM va céc tinh vé tinh. Gi4 hién tai (VND/c6 phiéu) 16.500
» Dinh gia: Trén cd s cap nhat danh muc du an ctia PDR tai thoi diém cudi ndam 2025, ching tdi duara  Gid kyvong (VNB/co phiéu) 18.600
muc gid muc tiéu 1 ndm ctia PDR la 18.600 VND/c6 phiéu, +13% so vdi gia hién tai ngay 13/4/2026
Chitiéu 2024 2025 2026F KH2026
Dién bién gi4a PDR Doanh thu thuan (ty dong) 822 1,325 1,635 8.830 (*)
500 4o Tangtiueng Yoy 33.1% 61.2% 23.4%
2 200 Lgi nhuan tir HDKD (ty dong) 167 459 662
1900 25 Tangtrudng YoY -49.4% 175.2% 44.2%
1’000 20 Lgi nhuan sau thué 155 515 824 868
’800 15 langtrudng Yoy -77.3% 231.7% 60.1%
600 Bién lgi nhuan gop (%) 48.5% 54.4% 58.5%
400 10" Bien lgi nhuan tir HDKD (%) 20.3%  347%  40.5%
200 ‘ ‘ ‘ 5 Bién lgi nhuén rong (%) 18.9% 38.8% 50.4%
o M L e e ‘ ‘ i 0 EPS (VND/c6 phiéu) 178 516 824
T ¥ I I I I 80 0 10 0 0 0O ROA (%) 0.7% 2.0% 3.0%
S 888888888888 88«8 ROE (%) 1.5% 4.4% 6.4%
S 9 8 8 3 - 5 8 85 3 <= £ 9 Ng vay/VCSH 45.2% 41.6% 44.4%

Trang 31 (*) Téng doanh thu bao gdm DT tai chinh, DT chuyén nhugng CP & cac cong ty con/cdng ty lién két va DT dich vu khac



\/ SECURITIES
U N VIETNAM

Tru sd chinh Chi nh&nh Ha Noi

Tang 9, \toaﬂj[haB Don.gi, Lo'ttg Tang trét toa Somerset Grand Hanoi &
Center Ha NoOi, s6 54 Lieu Giai,

phutng Giang Vo, Ha Nbi Phong 505, tang 5 Toa Thap Ha Noi, s6
' 49 Hai Ba Trung, phuding Ctra Nam, Ha
Noi

Hotline:1900.1055

Hotline: 1900.1055

TUYEN BO MIEN TRACH

B4o cdo nay thudc sd hiru ciia NHSV. Moi hanh vi sao chép, in dn khi khdng cé su cho phép ctia NHSV déu bj
nghiém cdm. B4o c4o nay khong nén dudc coi la mot l&i dé nghi giao dich mua ban bat ky c6 phiéu nao. Mac du
nhirng thong tin, du bdo va nhan dinh trong bdo céo nay dugc dua trén cac nguén théng tin dang tin cay, NHSV
khong thé khang dinh su chinh xac va hoan thién ctia cac ngudn thong tin nay. NHSV sé khong chiu tradch nhiém
trudc bat ky thiét hai, mat mat nao dén tir viéc sir dung bét ky théng tin, nhan dinh nao dén tir bao céo nay.

Chinhanh H6 Chi Minh

Tang 3, toa nha President Place, S6 93
Nguy&n Du, Phudng Sai Gon, TP HCM

Hotline: 0283.838.5917
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