NH viervaw

Bao céo thi trwdng Bat déng san Nha &

Birc tranh thj trwng Bat dong san 2025:
Phuc hoi va Phan hoa




SECURITIES
VIETNAM

Bao cao thi trwong BDS Nha & 2025 Ngay 18/4/2025

TOM TAT BAO CAO

+ Sau giai doan tram l&ng 2022-2023, thi trwd'ng BDS ghi nhan tin hiéu phuc héi tich cwc trong ndm 2024, d&c biét tai Ha Néi va cac db thi vé tinh. Tuy
nhién, sw cai thién van con han ché tai TP.HCM do tién do thao g& phap ly cham hon. Giao dich ting tré lai nhwng tap trung chd yéu & phan khic
trung—cao cép, trong khi nhu cau & thyc van gép khé do khoang céach gia ca.

+ Ba yéu t6 nén tang sé tiép tuc dan dat chu ky phuc héi cta thi truéng bat dong san trong ndm 2025 gém: (i) khung phéap ly dwoc hoan thién, véi ba bd
luat quan trong (Luat D4t dai, Luat Nha &, Luat Kinh doanh BDS) c6 hiéu lwc tir thang 8/2024 gilp thdo g& vwdng méc va mé khda ngudn cung; (ii)
mat bang |i sudt duy tri & mirc thap, hd tro kha nang chi tra clia ngwdi mua va gidm ap lwe tai chinh cho doanh nghiép; va (iii) ha tdng giao thong va
dau tw cdng dwoc day manh, thic day nhu cau nha & tai cac khu vire ving ven, dong thoi gia tang tiém nédng tang gia ctia cac dy an co két ndi tét.

+ Doanh thu va lgi nhuan ciia cac doanh nghiép BDS niém yét nam 2024 c6 xu hwéng céi thién, nhwng sw phan hda rd nét gitra nhom cé du an san
sang ban giao va nhém van dang tai cau trac.

+ Thi trwdng dwoc ky vong tiép tuc hdi phuc trong 2025-2026, nhwng di&n bién sé& phan hda manh theo chat lwong phap ly dw an, nang luc trién khai va
vi tri dia ly. NLG, KDH va DXG la céac cb phiéu ching téi lwa chon cho nam 2025.

Tong gia tri giao dich Nganh Bat dong san (ty d) Ty trong vén héa thi trwong theo phan nganh cap 2
Téng vén hda cubi ngay 31/3/2025: 7.328 nghin ty VND
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3 yéu t6 nén tang cho sw phuc hoi “Phap ly — L4i suat — Ha tang”

Phap Iy
M& khoa ngudn cung

ERENTe]
Tao lwc kéo dai han

THI TRUONG
BPS Nha &

Trong nam 2024, ba yéu t6 ban |é c6 tac dong I&n nhat dén sy hdi phuc cda thi trwong bat dong san nha &
la phép ly, tin dung va ha tng — da duoc tap trung diy manh trén ca chinh sach vi md va thuc thi thyc té.

2024 va TRIEN - Phap ly dwoc thao g& véi vidc ban hanh ddng bd ba bd luat quan trong (Luat DAt dai, Luat Nha &, Luat
VONG 2025 Kinh doanh BPS) cliing hang loat nghi dinh huwéng dan, gilp g& bd cac vuwéng mac kéo dai trong phé
x duyét dw an vén la nat that kim ham ngudn cung trong subt giai doan 2021-2023.

+ Mat bang |3i suat dwoc duy tri & mirc thp nhét trong nhiéu ndm nhd chinh séch tién té néi 16ng va dinh
hwéng hé tro tang trwdng, cai thién kha nang chi tré clia ngudi mua va giam ap lwce tai chinh cho doanh
nghiép. DU lwgng giao dich trén thi trwéng chwa phuc hdi hoan toan, nhung da ghi nhan nhirng tin hiéu
cai thién so v&i giai doan tram I&ng trwdc d6, cho thay lai suét thadp dang dan phat huy hiéu qua trong
viéc khoi théng nhu cau.

+ Dau tw ha tAng dwoc ddy manh véi hang loat dw an giao théng I&n khéi cong va hoan thién, gia tang két
ndi lién viing va mé& rdng khéng gian phat trién d thi.

Ba yéu td nay khéng chi gop phan xoa diu tdm ly thi trwdng sau giai doan trdm lang 2022-2023 ma con
dong vai tro kich hoat lai chu ky tang trwedng mai cua thi trwdng tir 2025 tré di.
Trang 4



NH SECURITIES
@) VIETNAM
Phéap ly hoan thién gitp mé khda nguén cung mang lai tac dong bwéc dau dén thi
trwong BDS

Hoan thién hanh lang phép ly

+Cubi 2023 va diu nam 2024, ba Bo luat Bat Béng San quan trong dwoc théng qua va co hiéu lyc tor
1/8/2025 (s&m hon 5 thang so v&i quy dinh)

*Sau khi ba B6 luat dwoc théng qua Chinh phu va cac Ban nganh lién quan da ban hanh hon 20 nghi
dinh va théng tw hwéng dan gép phan dam bao viéc thwe thi hiéu qué cac quy dinh mai. Dén cudi nam
2024, da c6 51 dia phwong ban hanh cac van ban huwéng dan thi hanh.

Nhiéu dia phwong da cap nhat va diéu chinh bang gia dat dé phan anh sat hon gia thi truong

Dong bd quy hoach

L A «Dén cudi ndm 2024, 63/63 tinh thanh da hoan thién phé duyét Quy hoach tinh thoi ky 2021-2030, tdm
BPS Nha & >N p yét Quy hog y

THI TRUONG

nhin dén nam 2050 g6p phan dinh hwdng phat trién kinh té - x4 hdi bén viing.

2024 va TRIEN *Pay la co s& gitp day nhanh va khoi thdng vwdng mac phap ly cta nhiéu dw an, bao gébm phé duyét
chap thuan dau tw dw an, phé duyét quy hoach chi tiét 1/500, tha tuc chuyén ddi muc dich s dung dét.
VONG 2025 p 2 ’ p yet quy nhog ’ Yy ’ Ung

Tich cwe thdo g& vwéng mac

*Theo bao céo cta Bo xay dwng, dén thang 12/2024, 191 kién nghi lién quan dén 210 dy an b4t dong
san da duoc x ly va giai quyét.

*Thanh phé H6 Chi Minh: da giai quyét 34/66 dy an bat dong san gdp vwdng méac vé phap ly kéo dai, bao
gdbm: Gem Riverside (DXG), NBB Garden Il (NBB), The Metropole Thi Thiém (Son Kim Land), ...

*Phé duyét diéu chinh quy hoach 1/10.000 thanh phé Bién Hoa, gép phan g& vwéng cho nhiéu dy an:
Izumi City (NLG), Aqua City (NVL), Tan Long (DIG)

*Ha Noi: da x& ly gan 160 dw an/hon 400 dw &an nha & gdp vwéng mac, cham tién do

Trang 5 Ngudn: Bé xay dwng, NHSV Research
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Phéap ly hoan thién gitp mé khda nguén cung mang lai tac dong bwéc dau dén thi
trwong BDS

S6 dw 4n/cian NOTM dworc cap phép méi va da diéu kién ban nha HTTL
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TH! TRUGNG S6 can hod dwoc cip phép maoi mmmmm S can du didu kién ban nha hinh thanh trong twong lai
= S6 dw an dwoc cdp phépmséi 0 ==e-- S6 dy &n dua didu kién ban nha hinh thanh trong twong lai
BDS Nha O

2024 va TRIEN 120% Viéc hoan thién hanh lang phap Iy va ddy manh
100% thao g& vwédng mac cla cac dy an da budc dau

VONG 2025 iggj‘; c6 nhitng tac dong tich cwc dbi véi thi trwong

40% BDS. Tir Q4/2023 thij trwdng BDS xuét hién dau
20% hiéu phuc héi va tiép tuc dwoc duy tri trong subt

0% / nam 2024. S6 lwgng can nha & thwong mai dwoc
:‘21822 2020 2021 &z 2022 2024 clp phép mai trong ’ném 2024 1a gan 38.3'50 can,
60% tang 53% so voi sO lwong can dwoc cap phép

-80% nam trudc d6. Mac du sb lwong dy an dwoc cap
phép van thdp hon nhiéu so véi giai doan trwéc
do, nam 2024 da ghi nhdn mc tang trwdng
dwong 1an dau tién ké tir ndm 2020.

=—yoy s dw an dwoc cAp phép mai

yoy sb du &n du didu kién ban nha HTTL

Trang 6 Ngudn: B xay dung, NHSV Research
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M6i trwérng 1di suat thudn loi va chinh séch tién té néi 1éng tao nén tang phuc hoi
cho thi trwong

« Dw no tin dung kinh doanh bat dong san tir Tang trwéng tin dung kinh doanh BDS
Q1/2023 dén Q1/2025 cho thay sy bién dong ro le00
nét. Trong nam 2023, tang trwdng tin dung kinh 1.400 I____O_'TZ_QZ_"/_”_:
doanh BPS bing nd, dat dinh 202% YTD VA0 1509 rs-ni156%; o
N ! 1 (VNN
Q4/2023. Tuy nhién, bwéc sang dau nam 2024, thi 1000 =
trwdng dbi mat véi cac rui ro tich tu, budc co quan 800
diéu hanh phai kiém soat chat dong vén vao linh 600
22% |
vuc BDS. Hé qua 1a tin dung BDS ha nhiét manh, 400 .
tang trwdng chi con 6% YTD trong Q1/2024 — mirc 200 I I
thap nhat trong vong hai ndm. T quy Il tré di, nho -
Y A R ~- z s 2 . £ N . 0y 0 0y 0y ™ ™ ™ ™
TH| TRU’ONG m0|’ tru’o’n’g i ,suat.‘AduyAtrl_ & muirc tﬁap va d!Th &Q‘L {19’1/ %{19% &Q‘L \.Q’L & %§% N@,
o hwéng chinh sach tién té linh hoat, tin dung dan o d P @
BDS Nha O dwoc khoi théng tré I?i. Tang trwwdng tin dung kin'h s D1 10 tin dung kinh doanh bAt déng san
N\ = Oi 2 0 > Oi - >
2024 va TRIEN doanh BBS phuc héi 1én 33% YTD vao cudi Tang trwdng (%YTD)
Q4/2024.
VONG 2025 « Thj trwong BDS da cho thdy mét sé dau hiéu phuc

hdi nhat dinh trong ndm 2024, tuy nhién tang
trwdng tin dung trong linh vire nay kho tré lai mirc
cao nhw trwdc do sw kiém soat chat ché hon cla
Chinh pht nham han ché rti ro bong béng tai san
c6 thé xay ra. Trong khi d6, nhu ciu vay tin dung
nhdm mé rong va phat trién quy dat cta cac cha
dau tw van con han ché, nhét la trong didu kién
lwong hang tén kho bat ddng san van dang & mirc
cao.

Trang 7 Ngudn: Bé xay dwng, NHSV Research



THI TRUONG
BDS Nha O

2024 va TRIEN
VONG 2025

Trang 8

(¢ ) NH VIETNAM

M6i trwérng 1di suat thudn loi va chinh séch tién té néi 1éng tao nén tang phuc hoi

cho thi trwong

Lai suat cho vay mua nha wu dai ndm dau
cua cac ngan hang (*)

Téng lwong giao dich chung cw, nha &
riéng lé va dat nen
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(*y Cac ngan hang dwoc téng hop bao gém;
Nhom NH nha nwérc: BIDV, Vietinbank, VCB, Agribank

Nhoém NH TMCP: SHB, VPBank, MBBank, TCB

Nhom NH Nwéc ngoai: Woori Bank, Shinhan Bank, Hong Leong
Bank, HSBC

mmmm Chung cw, nha & riéng 1& DAt nén

=Tang trwdng yoy

« M4t bang l3i suat cho vay mua nha ghi nhan xu hwéng gidm déu tlr 6.8%-13% trong Q1/2023 xudng con
4.6%-6.8% vao Q1/2025, phan anh rd dinh hwéng hé tro thi trwerng tir chinh séach tién té. Sw diéu chinh nay
c6 tac dong tich cwc dén hoat dong giao dich, d&c biét 1a trong Q3/2023 —Q2/2024 khi i suét da gidm dang
ké. Tuy nhién, téng lwong giao dich gidm tré lai trong Q3 va Q4/2024 (1an lwot -6% qoq va -21% qoq) du lai
suat van & murc thap, cho thay tac dong cla lai suat thap la c6, nhwng chwa du dé tao ra sw phuc hdi 6n
dinh. Nguyén nhan chd yéu dén tir gia bat dong san van & mirc cao so véi kha ndng chi tra, niém tin thi
trwdng yéu va lwong tén kho con 16n.

Ngudn: Bé xay dwng, NHSV Research
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DPau tw ha ting dwoc day manh vé&i hang loat dw an giao théng I&n khéi cong va
hoan thién |a dong Iwc tang trird'ng nam 2025

» Méc du ty Ié gidi ngan dau tw cong ndm 2024 chi Ty 18 hoan thanh giai ngan vén dau tw céng
dat ~73%, thap hon so véi ngm 2023 va chva dat o
ty 1&é hoan thanh ké hoach ky vong, ching téi danh 1,000,000 195% |
gia day la day la mot nam cé nhiéu chuyén bién 76.8%
. ~ . X A o 800.000 3% 72.9%,.-*
tich cwc trong cong tac dau tw céng. Trong nam :
2024, hang loat dy an ha tang trong diém quéc gia 600,000
da dwoc khéi cong va ddy manh trién khai, nhw
cao téc Béc — Nam giai doan 2, dwdng Vanh dai 4 400,000
vung Tha d6, san bay quéc té Long Thanh, cao téc 200,000
. Bién Hoa - Ving Tau, Khanh Hoa — Budn Ma
THl TRUONG Thuét,...cé tac dong tich cwc dén thi trwdong béat
- dong san, dac biét la cac khu vyc duwgc hudng loi 2021 2022 2023 2024 2025
BDS Nha O tor cac tuyén giao théng méi. mmmm K& hoach nam (ty VND)

Giai ngan dau tw cong thue té
Ty 1& hoan thanh ké hoach
--------- Muc tiéu ty 1 gidi ngan nam 2025

2024 va TRIEN « Giai ngan dau tw cong nam 2025 dwoc ky vong sé
VONG 2025 la d@ng‘luci quan‘t.r(_)rjg thl:l,C déy tang tru’c;rng ngf‘imh

. BDS. La nam cudi cung cua Ké hoach dau tw céng
trung han 2021-2025, Chinh phd dat muc tiéu giai
ngan trén 95% ké hoach vén duwoc giao, twong
dwong trén 832.000 ty déng. Chang tdi danh gia
phan khiac Nha & xa hdi va cac Dai dé thj vang ven
sé& la nhivng nhém dwoc lgi rd nét nhat khi ha tang
hoan thién va quy dat dwoc mé rong.

Ngubdn: Tdng cuc thdng k&, NHSV Research

Trang 9



THI TRUONG
BPS Nha &

2024 va TRIEN
VONG 2025

Trang 10
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DPau tw ha ting dwoc day manh vé&i hang loat dw an giao théng I&n khéi cong va
hoan thién |a dong Iwc tang trird'ng nam 2025

Ha Noi va cac tinh phia Bac: Viéc phat trién manh mé hé thdng ha tAng bao gdm céac tuyén dwdng truc, cau
I&n va mang lwéi giao thdng céng cdng dang tai dinh hinh cu triic dan cw cta thanh phd. Ha tang ngay cang
hoan thién giip mé réng két ndi ttr khu vire trung tdm ra viing ven, tao diéu kién thuan lgi cho viéc di chuyén va
sinh séng tai cac khu vuc ngoai thanh. Nhé d6, nhu cau nha & dang dich chuyén rd rét khdi khu vwe noi do,
hwéng dén cac lwa chon ¢ khong gian sbng réng réi, gia ca hop Iy hon. Céac trung tdm dan cw méi dang dan
hinh thanh tai nhirng huyén c6 tiém nang phat trién nhw Gia Lam, Déng Anh, Hoai Blrc va Van Giang, thu hit
s quan tdm cutia c& nha dau tw 1an ngudi mua dé é.

Dw an ha téng giao théng trong diém tai Ha Noi 2025 2026 2027 2028 2029
Vanh dai 3.5 ]
vanh dai 4 [ ]

Tuyén Metro sb 3 (doan Cau Gidy - ga Ha Noi) I

Tuyén Metro s6 2 (Nam Thanh Long - Trén Hung Do) | N I N I

Thanh phé Hé Chi Minh va céc tinh 1an can: Cac dy an Ién nhw tuyén metro, dwérng cao téc va cac cay cau
trong diém khong chi tdng cwdng kha nang két ndi ndi — ngoai thanh ma con mé rong khong gian phat trién d6
thi ra cac khu vwc vang ven va tinh giap ranh. Tiéu biéu la khu Déng va khu Tay TP.HCM, noi TP. Thia Buc,
Binh Chanh va cac khu vic doc cao tdc Long Thanh — Dau Gidy dang dan tré thanh cac trung tam dan cw méi.
Bén canh d6, cac tinh lan can nhw Béng Nai, Long An va Binh Dwong cling ghi nhan stc hat ngay cang lén
nhd kha nang két néi nhanh véi TP.HCM, mé ra dw dia phat trién manh cho thj trwéng BDS lién két ving.

Dw an ha téng giao théng trong diém tai HCMC 2025 2026 2027 2028 2029
Vanh dai 3

Cao tbc Bén Lirc - Long Thanh

Cau Nhon Trach - Béng Nai

Cao tbc Bién Hoa - Viing Tau

Cao té¢c H6 Chi Minh - Moc Bai

Cao tbc H6 Chi Minh - Tha Dau Mét - Chon Thanh

Cau Can Gio - HCM

Cau Tha Thiém 4 - HCM

Ngudn: NHSV Research
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@ VIETNAM
Nguén cung san pham mé&i dw kién ghi nhan sw cai thién tich cwec trong nam 2025,
tuy nhién tap trung cha yéu vao phan khuc cao cap

« Thi trwong cidn hd ban: Theo bédo cdo méi nhat ‘
Q1/2025 ctia CBRE nguén cung can ho tai Ha Noi trong Nguon cung can hd thi trwong Ha Noi
ky dat gan 4.000 can, +70% yoy; trong khi dé thj trwéng 35,000 va Ho Chi Minh
HCMC tiép tuc chirng kién ngudn cung khan hiém véi chi 30,000

350 can hd dwgc mé ban déu tir cac dw an da ra mat. 25,000
Dw kién c& ndm 2025 téng ngudn cung can hd cho thi 20000
trwdng Ha NGi khoang hon 30 nghin can. Bay dwoc coi 15,000 I I

l&a mirc cung ky luc nam 5 nam tré lai day. Trong khi d6, 10,000
ngudn cung cdn hé tai thanh phé HCM ciing dwoc dw 5000
kién sé c6 dy cai thién trong nam 2025 tr mrc nén thap .

THl TRUONG ky luc ndm 2024 vé&i khoang gan 10 nghin can hod. Céac 2021 2022 2023 2024 2025F 2026F
S dw 4n md&i mé& ban sé tap trung chd yéu vao phan khic
BDS Nha O cao cép va hang sang.
2024 va TRIEN * Thi tr}J’b’ng nha & thap tang: Trong ném 2925’ Ha Noi Nguén cung biét thw lién ké thi trwdng
dy kién c6 khoang 7.800 can nha & thap tang mé béan Ha Néi va H6 Chi Minh
VONG 2025 m&i, giam nhe khoang 8% so v&i 2024, chi yéu thudc

‘ . . 20,
phan khuc cao cap. Quy 1 ghi nhan hon 1.500 can mé& 0.000

ban tir dy an tai Pan Phwong ciia VHM — du gidm 46% 15,000
S0 v&i quy trwdc do nghi Tét, nhwng van 1a moét trong

- A N . 5 p . 10,000
nhirng quy dau nam cO ngudon cung cao nhat. Tai
TP.HCM, ngudn cung thap tang dwoc ky vong céi thién 5,000
nhe so v&i 2024, song van & mirc thap. Theo CBRE, Quy B B
1/2025 thanh pho HCM van tiép tuc doi mat voi tinh trang 2021 2022 2023 2024 2025F 2026F
khan hiém ngudn cung khi chi c6 58 can nha phé/biét thy )
dwoc mé& ban, déu thudc giai doan tiép theo clia cac dw ® Ha Noi HO Chi Minh

an ci, khéng c6 dw &n méi ra mat.

Trang 11 Ngudn: CBRE, NHSV Research



THI TRUONG
BDS Nha O

2024 va TRIEN
VONG 2025

Trang 12

Mot s6 dw an tiéu biéu dw kién mé ban nam 2025

Masteri Grand Avenue

Chu dau tw

™ SECURITIES
) NH viefhaw

Phén khuc

Mién Bac (Vinhomes Global Gate) Masterise Homes Déng Anh, Ha Noi 1.460 can ho Cao cap
The Matrix One (GD 2) MIK Group Nam Tt Liém, Ha N6i 1990 can ho Cao cép
Vinhomes Wonder Park VHM Dan Phwong, Ha Noi g.gb5a6cshéunnghcéum thép tAng Cao cép
Noble Crystal River Sunshine Group Tay HO, Ha Nbi 900 can hé Cao cap
Noble Crystal Long Bién Sunshine Group Long Bién, Ha Noi 384 can hé Cao cép
Noble Palace Sunshine Group  |Long Bién, HaA Noi 172 s&n phdm thap ting |Cao cép
Noble Capital Sunshine Group ~ Tay H6, Ha Noi 150 san pham thap ting |Cao cép
Vinhomes Ocean Park 3 |VHM Hwng Yén tmhgobén c4c giai doan tiép Cao cép
Vinhomes Royal Vi Yén VHM Hai Phong tmhg’obén c4c giai doan tiep Cao cép
Vinhomes Ha Long Xanh  \VHM Quang Ninh 4.100 ha Cao cép

Mién Nam Lotte Eco Smart City Lotte Group Tha Blc 1.200 can hé Hang sang
Vinhomes Grand Park VHM Tht Dlrc 733 can hod Cao cép
The Global City Masterise Homes | Thu Blc 864002é%é;h2?n thép tAng Cao cép
East Valley Refico Tha B 3.200 can hd Cao cép
Eaton Park (GD 2) Gamuda Land Tha Blc 400 can ho Hang sang
Mizuki Park NLG Binh Chanh, HCM 450 can ho Trung cap
Gem Riverside (DXH DXG Tha Do 3.175 can ho Cao cp
Riverside)

The Foresta KDH & Keppel Land Tha Btrc 200 san pham thap tang |Cao cép
Solina KDH Binh Chanh, HCM 200 san pham thap tang |Cao cap
lzumi City (GB tiép theo) NLG Dong Nai 180 san ph&dm thap tdng | Trung cap

Ngudn: NHSV Research téng hop



1 N H secuRimes
- VIETNAM
Nhu cau bat déng san phuc hoi véi xu hwéng da dang héa va chénh léch ré giira
gia ky vong va nguon cung thwc té

Loai hinh BDS dwgrc khach hang wu tién Muc dich chinh khi mua BDBS
chon lwa
100%
100%
0
T 8% - 9.8% 80%
80% 4% 13.0%
60%
60%
40%
40% 76%
71.2% 20% 24.0%
23.0%
20%
0% 9.1%
. 0% 2023 2024
TH! TRUGNG 2023 2024 mDAu tw lwét song (ngén han) = DAu tw tich san (1au dai)
B D S N h é. (y mCan hd = Nhathiptdng mDéatnén mBDS nghi duwdng ® DAu tw cho thué (dong tién) ®Mua dé &

Khéo sat duoc thue hién béi DXS-FERI thang 12/2024 tai 6 dia ban: Ha Néi, H6 Chi Minh, Binh Dwong, Pa N&ng, Nha Trang, Can Tho

2024 va TRIEN

VONG 2025 . The:o khao sat cﬁ? DXS-FE‘RI, trong ndm 2024 can hod chung cw van la loai hinh BBS dwoc quan tam nhiéu nhét,

. chiém hon 70% tong nhu cau. Tuy nhién so véi giai doan 2022-2023 ty trong gitra cac loai hinh BDS da c6 sw thay
ddi phan anh xu hwéng da dang héa san pham. Nhu cau BDS nha thap tng duy tri ty trong dn dinh, tap trung tai cac
khu @b thi vé tinh nhw Hoai Bire, Gia Lam, Bong Anh (Ha N6i) hay Nha Be, Binh Chanh (TP.HCM)

+ N&m 2024 ciing anh dAu su tr& lai manh mé cla cac nha dau tw bat dong san. Ty & mua dé& dau tw ngan han (luvét
séng) va dau tw cho thué déu tang rd rét so véi ndm trudc cho thay ky vong thi trieérng phuc hdi dang quay lai, trong
khi ty 1& ngwdi mua dé & giam xuéng dwdi 50% do &p lwc gia ban cao.

« Budc sang nam 2025, thi trwéng BDS dwoc ky vong tiép tuc phuc hdi, nhwng theo huéng chon loc va thwe chét hon.
Can ho van gity vai trd chi dao nhwng nha thdp tang tai cac dé thi vé tinh sé tré thanh diém nhan, nhé huéng loi truc
tiép tlr cac dw an ha tAng nhw vanh dai 3, vanh dai 4, cao tdc va cac khu cong nghiép méi. Tam ly dau tw dwoc duy

tri, song xu hwéng dau tw dai han va tich san sé I&n 4t dau co ngén han.

Trang 13 Ngudn: DXS-FERI, NHSV Research
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Nhu cau bat déng san phuc hoi véi xu hwéng da dang héa va chénh léch ré giira
gia ky vong va nguon cung thwc té

Giéa tri Bat déong san quan tam theo loai hinh

(Theo batdongsan.com.vn)
Chung cw Nha thap tang
5%

3%\

1%

13%

30% —

56%
69%

THI TRUONG
BDS Nha O

2024 va TR'EN "2ty 2-5ty =5-10ty =10-15ty =>15ty
VONG 2025 Mét trong nhirng van dé ndi com cua thi triedng 2024 1a khodng céch 16n gitra gia ban thwc té va gia mua ky
: vong. Phan 1&n nguwdi mua hwéng dén can ho dwdi 2 ty dong va nha thap tang trong khodng 2-5 ty déng. Tuy
nhién, theo b&o céo cta Savills, trong ndm 2024, 59% can hod ban ra cé gia trén 4 ty déng, trong khi can ho
dwai 2 ty chi chiém vén ven 1%. V&i nha thdp tang, ngudn cung chi yéu ndm & murc gia trén 10 ty déng, khién
nhom khéch hang tdm trung kho tiép can san phdm phu hop. Sw chénh léch rd rét gitra gia tri nhu ciu va co
céu ngudn cung dang tao ap lwc 18n thanh khodn thi trwong, bat chap nhivng tin hiéu cai thién vé tam ly va
murc d quan tam clia ngwdi mua.
Theo danh gia cta ching t6i, trong nam 2025 khoang céach rd rét gitra nhu cau thuc va co cau ngudn cung
van chwa c6 dau hiéu dwoc thu hep, khi cac dy an dy kién mé ban tiép tuc tap trung chd yéu & phan khic cao
cép va hang sang.

Trang 14 Ngudn: batdongsan.com, Savills Viét Nam, NHSV Research
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: VIETNAM
Gia ban dwoc ky vong tiép tuc ting @ moi phan khuc; tuy nhién mc d6 tang
truwédng sé giam so v&i nam 2024

+ Gia ban so clp can hd va nha thdp tng nam 2025 B ) S
Gia so cap trung binh can ho thi trwéong

dw kién tiép tuc tang do nguén'cung méi chi yéu Ha N&i va Hb Chi Minh

thuéc phan khic trung va cao cap, trong khi chi phi 100.0 . 204

phat trién dy an tiép tuc leo thang, bao gom chi phi 4, 24% 1/"____3

dén bu, st dung dat va yéu ciu cao hon vé chét = % 5%
lwong xay dwng. Cha dau tw vi vay c6 xu huéng didu  °0° 0%

chinh gia dé dam bao bién lgi nhuan. 40.0

* Tuy nhién, da tang gia dwgc dyw bao sé cham lai so 200
véi ndm 2024 do ngudn cung cai thién sau théo g&

N L e am: Ay LR A N N A 1 e 0.0
THI TRUONG phap ly, lai suat ho trg khdng con manh va tam ly thi 2021 2022 2023 2024  2025F  2026F
’ . trwdng tré nén than trong hon sau giai doan tang —o—Ha Nbi Ha Chi Minh
BDS Nhé. (0 néng.
2024 va TRIEN * Theo bao cao mai nhat cua CBRE, trong quy 1/2025, Gia so cép trung binh nha & thip ting thi
gia so cap can hQ tai Ha Noi dat khoang 75 triéu treng Ha Néi va H6 Chi Minh
VONG 2025 ddng/m?, tdng 34% so v&i ciing ky nhwng chi tdng 3% 500
theo quy — mirc tdng thap nhét tlr quy 2/2023. Tai o0 6% 3%
TP.HCM, gia can ho dat 77 triéu ddng/mz, tiép tuc "°° .
tang nhe do nguén cung maéi han ché. 300 32%_ 80 __. /0

. C . 200
« DOi voi nha thap tang, gia so cap tai Ha Noi dat trung /_/-

binh 226 triéu ddng/m?, ting 3% theo quy va 17%

theo nam, chi yéu dén tr cac dw an c6 vj tri tét va ha 2001 2002 2023 2024  2025F 2026F
tang déng bo. Trong khi d6, tai TP.HCM, gia nha thap
tang gidm nhe 1,3%, con khoang 305 triéu dong/m?,
do phan I&n nguén cung méi ndm tai khu vuc xa
trung tdm, ha tAng chwa hoan thién

Trang 15 Ngudn: CBRE, NHSV Research

——Ha Noi H& Chi Minh
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Trang 16

&5 NH s

Doanh thu cia nhom doanh nghiép bat déng san phuc héi cham trong nam 2024,
trong khi lgii nhuan sau thué ghi nhan sw phan hoa rd nét

+ N&m 2024, tbng doanh thu thuan cta 20 céng ty BDS

von hoa Ién nhét dat 147,5 nghin ty déng, tang 8% so
véi nam 2023. Tuy van ghi nhan tang trwéng dwong,
tbc d6 nay da cham lai dang ké so véi mirc tang 19%
clia nam trwdc, phan anh da héi phuc yéu cua thi
trwong sau giai doan kho khan kéo dai. Mirc doanh
thu thwc té chi dat 76% ké hoach nam. Ngoai ra, 7/20
cong ty khdng hoan thanh ké hoach doanh thu thuan,
cho thdy sw phan hda r6 rét trong kha nang trién khai
dw an va tiéu thu sa&n pham gitra cac doanh nghiép.

+ Mé&c du doanh thu tang, bién lgi nhuan gop tiép tuc

chiu 4p lyc I&n trong nam 2024 véi mire trung binh
giam con 36,9% (so v&i 44,4% nam 2023). Sy sut
gidm nay chi yéu 1a do co céu doanh thu trong ky
chuyén dich sang can hd cao tang, vén co bién loi
nhuan gop thap.

* LNST nam 2024 giam -7% so v&i nam 2023, trong do

NVL béo 16 ky luc gan 4.400 ty déng (cht yéu do phat
cham ndp thué va vi pham hop déng). Néu loai trir
NVL, LNST ctia 19 céng ty con lai dat gan 42.000 ty
ddng, tdng 5% so v&i nam 2023 va hoan thanh hon
98% ké hoach lgi nhuan c& nam. Két qua nay cho
thdy phan I&n cac doanh nghiép van dang phuc hoi
theo hwéng tich cwc, dac biét 1a nhirng doanh nghiép
c6 dy an sdn sang ban giao va sic khée tai chinh
virng chac nhw VHM, NLG, KDH hay DXG.

Doanh thu thuan 20 céng ty BDS von héa
I&n nhat

250,000 22%

19% 19%

192,942
200,000

8%
150,000

147,451
100,000

50,000 Z
N EE RN %«

2020 2021 2022 2023 2024 KH2024

mmmm Doanh thu thuan (kbg VHM) tang trwdng yoy

LNST 20 céng ty BDS vén héa Ién nhét

50,000 /[§_/\369%
40,000 L Z
30,000 %
O [l i %
20,000 13%; s g
MACII
10,000 %

2020 2021 2022 2023 2024 KH2024

= Seriesl tang trwdng yoy Bién loi nhuéan gép

Ngudn: Cac cong ty, NHSV Research
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| VIETNAM
Doanh thu cia nhom doanh nghiép bat déng san phuc héi cham trong nam 2024,
trong khi lgii nhuan sau thué ghi nhan sw phan hoa rd nét

Doanh thu Ty lé hoan Ty lé hoan
Ma thuin 2024 Yoy thyag.h KH DT '(‘WN?,L;(;M YoY thanh KH
(ty VND) thudn 2024 LNST 2024

VHM 102,323]  -1.19% 35073|  4.59% 100.2%
KDH 3,279  57.04% 804]  10.16% 101.7%
NVL 9,073]  90.74% (4,395)] -1004.50% -407.3%
VPI 1,897 1.74% 304| -32.58% 86.8%
PDR 822|  33.06% 155  -77.26% 17.6%
DXG 4,795  28.74% 453]  201.80% 200.6%
BU'C TRANH NLG 7,196  126.19% 1,387 73.32% 169.0%
! . TCH 5427]  98.37% 1,383  47.60% 172.9%
TAI CHINH DIG 1,301]  26.83% 56.6% 102 -8.71% 13.4%
CAC DOANH SJs 646]  55.28% 75.3% 269]  46.59% 96.2%
. HDG 2,718  5.94% 93.8% 447 -48.37% 46.0%
NGHIEP BDS CEO 1,308  -6.14% 62.3% 166]  36.93% 110.6%
2 < 1JC 1,020  -31.73% 46.2% 354  -10.31% 69.3%
NIEM YET HDC 546]  -17.92% 33.0% 67| -49.30% 15.8%
QCG 729]  68.67% 56.1% 72| 2156.74% 89.9%
SCR 790  115.28% 4l 72.46% 33.2%
AGG 1,013  -50.83% 261] -43.31% 104.4%
SGR 151]  52.74% 60] -41.68% 39.5%
NBB 65 -77.91% 0.44] -59.57% 2.4%
NTL 1,441  57.69% 620  70.27% 242.2%

Trang 17 Ngudn: Cac cong ty, NHSV Research
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. VIETNAM
Doanh thu va lgi nhuan kém kha quan nam 2024 ky vong sé dwoc cai thién dang
ké tir cudi 2025

« Nam 2024 hang toén kho van duy tri & mic cao
nhung da cé dau hiéu giam nhe so voi nam truoc Hang toén kho va ngw®i mua tra tién trwéc
v&i +3,3% yoy; trong khi d6 ngwdi mua tra tién

T VP 2 v o2 £ 350,000 40%

trwdc On dinh & mwrc 9%-10% tOng tai san, thap 300,000 — .
hon dang ké giai doan nam 2022. Hoat dong ban 250,000 30%
hang van chua thuc sy sbi dong nhwng tién do 200,000
ban giao dw an da dwoc day nhanh. Ngoai ra, do 150,000
anh hwéng ti tinh trang ach téc phéap ly trong giai 100,000 10%

20%

doan trwdc, cac chi dau tw bat dong san hién van 50,000 o
> X a N A e ~ , Z - (1]
BL’J,C TRANH chu yéu tap trung vao viéc thao g& vwong mac 2020 2021 2022 2023 2024
phép Iy tai cac dw &n sdn co va phat trién trén quy ‘
TAI CHINH dét hién hiru. Trong khi d6, cac hoat dong mé rong :Eanq ton khtO, -
~ 2X ~ < Y Y gwoi mua tra tien trwdce
> quy dat thbng qua M&A hoac dau tw méi van chwa Hang tdn kho/Téng tai san
CAC DOAN H c6 nhiéu chuyén bién rd rét, —— Nguwoi mua tra tién trwdc/Tong tai san
NGHIEP BDS + Céc chi sb vé ngubn cung cho thdy bat dau c6 sw khdi sac rd rét sau thdi gian dai dinh tré véi s lwong cdn
N EM YE'T da diéu kién ban nha HTTL va sb can dwoc cap phép tang 1an lwot 1% va 53% so véi nam trudc. Day la tin

hiéu tich cwc phan anh viéc théao g& phap ly da bat dau c6 hiéu lwc.

+ Chang tdi danh gia doanh thu toan nganh sé tiép tuc hdi phuc trong ndm 2025 dwa vao viéc ban giao cac dw
an ton kho va s&n sang khai thac. Tuy nhién do lwgng ngwdi mua tra tién trwdc chwa phuc hdi manh, téc dd
tang trwdng trong niva dau ndm 2025 van han ché. Doanh thu va loi nhuan dwoc ky vong sé cai thién rd nét
hon cubi nam 2025 va trong ndm 2026 khi cac dw &n méi dwoc cp phép trong nam 2024 di vao giai doan
ghi nhan doanh thu. Xu hwéng phan hoa sé tiép tuc gia tdng phan anh sw khac biét vé chét lvong quy dét,
mirc dd s8n sang phap ly va nang luc trién khai dw an thwc té cla tirng cha dau tw. Mot s6 doanh nghiép
nhw VHM, NLG, KDH dang & vi thé thuan lgi hon nhe s& hivu quy dat Ién da hoan tat phap ly va c6 kha
nang trién khai dw an nhanh.

Trang 18

Ngudn: Cac céng ty, B xay dwng, NHSV Research
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VIETNAM
CAu trac tai chinh c6 sw phan hoa ré rét gitba nhom thanh khoan manh vwot tréi va
nhom c6 ap lwe don bay cao

Trong nam 2024, cAu trac vén va kha nang thanh khoan

clia cac doanh nghiép BDS cho thdy sy phan hoa rd rét. Ty lé ng vay/VCSH
Tdng no vay ngén va dai han cda 20 cong ty BDS trong  2°*9% 0-6
nam 2024 da vwot 196.000 ty dong, tang 18,8% so v&i 200,000 \’/‘\o" 0.5
nam 2023. Viéc vay ng chii yéu nham tai tro' cho chi phi 150000 0.4
phét trién dw an (nhw VHM, NLG, DXG), cling nhw bd 0.3
sung vén lwu dong hodc tai co cAu cac khodn no dén 100000 0.2
han (trwong hop cda NVL, NBB). 50,000 01
BL’J’C TRANH « Ty Ié D/E trung vi toan nganh tang ttr 42% lén ~46%, - 0.0
TAI CHI'NH phdn anh xu hwéng st dung don bay tré lai. Trong 2020 2021 2022 2023 2024
. khi da sb cong ty van kiém soat tét, mot vai cong ty co mmmm No' vay ngén han No' vay dai han
CAC DOANH mic D/E cao bat thwong nhw NVL (129%), NBB ~ ° 10ngnovay/VGSH

(244%) lam gia tang rui ro tai chinh trong trwo'ng hop

NGHIEP BDS

NIEM YET + Phan I&6n doanh nghiép duy tri ty 1& tdng no/tdng tai sdn & mic 50%-55% phan anh co cAu vén twong dbi 6n
dinh, tuy nhién moét sb it van cé ty 1& don bay rat cao. Nhin chung, nhirtng doanh nghiép c6 co ciu vén lanh
manh va thanh khodn tét dang & vi thé thuan loi hon dé buéc vao chu ky phuc héi.

thi trworng dién bién bt loii.

Ma CP NTL | TCH [CEO|QCG| SIS |NLG | KDH | VHM | SGR | DXG | AGG | PDR| 13C | DIG |HDG | SCR [HDC | VPI -
Tlén mét/no’ 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,

ngn han 514%| 73% | 88% |184%(281%)| 84% | 9% |39% | 16% | 25% | 12% | 50% | 53% | 11% | 1% |40% | 12% | 2%
I;’;/%/ggH 0% | 1% | 8% | 8% |20% | 48% | 36% | 37% | 42% | 43% | 45% | 48% | 23% | 48% | 66% | 67% | 70% | 90% |129%|244%

Tong no/TTS | 19% | 13% | 30% | 48% | 62% | 52% | 37% | 61% | 56% | 48% | 55% | 54% | 34% | 57% | 47% | 54% | 53% | 54% | 80% | 77%

Trang 19 Ngudn: Céac cong ty, NHSV Research
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Trang 20

if NH SECURITIES
- VIETNAM
Tién mat tang dang ké nho ting kha nang tiép can von ngan hang, phat hanh trai
phiéu va cac hoat déng tai cau tric dw an thay vi hoat déng kinh doanh cét I6i

Lwong tién mét ting manh

520 470 55%

60,000
50,000
40,000
30,000
20,000

10,000

14%

2020 2021 2022 2023 2024

mmmm Tién mat Tién mat (kbg VHM)
tang trwdng yoy tang trwdng yoy (kbg VHM)

« Lwong tién mat ctia nhém 20 DN BBS vén hda Ién tdng manh 55% trong ndm 2024 dat mirc cao nhét trong

vong 5 ndm sau khi sut gidm lién tiép trong giai doan 2021 — 2023. Tuy nhién mirc tdng dot bién nay phan
l&n dén tr VHM khi lwong tién mat ctia VHM tang gap ddi trong ky, tlr 14.000 ty ddng 1én hon 28.000 ty
ddng. Néu loai trr VHM, lwong tién méat ctia 19/20 cong ty con lai chi tdng 14% trong ndm 2024, cho thay
phan Ién dong tién van dang tap trung & mot sé CDT cé nang lwc tai chinh vwot troi.

« Lwong tién mét tang cho thay thanh khodn ngan han dwoc cing cbé dang k& nhd huy ddng vén qua ngan

hang, phat hanh trai phiéu va ban tai san khoéng cbt 16i. Tang trwéng tin dung BDS tang +33% yoy v&i dw ng
cho vay kinh doanh BDS dat hon 1,45 triéu ty dong. Trong khi d6 thj trwéng TPDN BBS ciing ghi nhan phuc
hdi tich cwe véi gia tri phat hanh dat 88.690 ty, tang 25,7% so vé&i nam 2023.

Ngudn: Cac cong ty, SBV, VBMA NHSV Research



g N H stcurrs
- VIETNAM
Dong tién tir hoat ddong kinh doanh (CFO) tiép tuc duy tri & mdrc &m cling véi ty
trong no’ ngan han tang cho thay ap lwc thanh khoan van con hién hiru

« Nam 2024 ghi nhan miéc Am manh nhét ctia dong tién o R
Bién déng dong tien CFO — CFl — CFF

HDPKD trong vong 5 nam tré lai day. CFO cua 20 cong
ty BDS am hon 35.000 ty cho thy du doanh thu tang,
viéc thu tién tr khach hang van gap nhiéu khé khan,
d&c biét la tai cac dw an chwa hoan tat phap ly va ban
giao. Trong khi chi phi van hanh va chi phi l4i vay van
duy tri & mirc cao, tinh trang nay phan anh ap lwc xoay

40,000

20,000I II I
11 I.II

vong vén thwe chét van con rat Ién & nhiéu chi dau tw.  (20,000)
2020 2021 2022 2023 024
, VHM ghi nhan dong tién hoat ddng &m sau nhat nganh, 4 0
BU'C TRANH lén t&i —22.400 ty déng, do lwong ban giao dy an 16n
TAI CHINH nhwng phan I&n dén tlr cac hop tac lién doanh c6 ty 1& (60,000

CAC DOANH
NGHIEP BPS
NIEM YET

Trang 21

s& hiru thap, déng thoi chiu anh huwdng tlr clu tric
dong tién lién quan dén VMI va irng trwéc chua thu.

Trong khi d6 lan dau tién tr ndm 2020 dong tién dau tw
(CFI) d&o chiéu dwong gan 28.000 ty déng phan anh
xu huwéng day manh chuyén nhwong tai san va thu hoi
vén tr cac khodn dau tw tai chinh khéng cé hiéu qua.

BCFO =CFl mCFF

Sang nam 2025 dong tién tir HDKD duwoc ky vong sé cai thién trd lai, d&c biét trong nira cubi nam khi hang
ton kho tiép tuc dwoc ban giao, ngudén cung mé ban méi gia tdng va tdm Iy ngudi mua duoc cai thién sau

céc diéu chinh chinh sach phap ly va l&i suét.

Ngudn: Cac cong ty, NHSV Research
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Trang 22

2 NH Vv

Nam 2025 thj trwdng Bat ddng san Viét Nam dwoc ky vong bwéc vao giai doan phuc hdi nhe sau chu ky diéu
chinh kéo dai 2022-2023 v&i nén tang 3 yéu td “Phap Iy hoan thién — Tin dung néi 16ng — Ha tang day manh”.
Trén co s& do, ching tdi xay dwng chién lwoc lwa chon cd phiéu bat dong san niém yét theo cac muc tiéu trong
tam dwa trén hé théng cac luan diém dau tw, nham xac dinh co hodi dau tw phi hop véi khau vi rdi ro clia nha

dau tw.
Kha nang trién khai dw an Nén tang tai chinh lanh Dinh gia hap dan dya trén
hiéu qua manh quy dat va phap ly

o +C6 chién lwoc rd rang trong +DonNg tién 6n dinh +S& hivu quy dat sach da hoan
= lwa chon phan khic khach 2 f AL 2 s tht phap ly hodc trong giai
- . 2
(&) hang va san phadm g'ﬁg;l Eﬁg; tOté dog ?32:’ I;[”a?‘: doan hoan thién rdat ngan thoi
=3 S ng gap ap I gian trién khai
s *Danh muc dy an san sang thanh khoan )
trién khai d& hwong lgi som .Duv tri hidu aua sinh 131 &n +C6 phiéu dang dwoc dinh gia
ttr chu ky phuc héi 2025-2026 din}’} > q hap dan
4 1. Vithé thi trung va thurong higu )
& 5 2. Quy dat va phap ly dw &n
(] N . A > "
= <:t 3. Tai chinh va hiéu qua hoat déng
"
= @ 4. Céc du an chi lwc nam 2025
\_ 5. Chién lwoc phéat trién dai han )

(&)

b' b N S

3 = NLG Dau tw dai han trong giai doan phuc hoi
D X

ﬁ "g KDH Uu tién sw 6n dinh

T .

(&) DXG Linh hoat trong ngan han
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VIETNAM
Vi thé thj trwéng va thwong hiéu

Chung tdi danh gia cao cac yéu té déng vai trd quan trong trong viéc xac 1ap loi thé canh tranh va thu hat dong
tién, bao gém

+ Phan khac cha Iwe phu hop véi nhu cau & thwe sé ¢ kha nang hap thu san pham tét hon, dam bao thanh
khoan trong béi cdnh ngwdi mua ngay cang than trong

« Danh muc phét trién tap trung tai cac khu vwe cé ha ting dworec ddy manh dau tw va nang cap, bao gém

cac tuyén dwdng vanh dai, metro, cao toc

* Thwong hiéu uy tin va mre dé minh bach cao

teweni | wc | kv | o6

Chién lwgc  Cé&n ho trung cap (Flora); Nha phd — biét thw thp tdng cao  Can ho phd théng (Opal Skyline,
san pham NOXH (EHome, EHomes) cap (Mega, Verosa, The Classia); Opal Boulevard);
LU,A CHON Cé Biét thy — nha phé (Valora) Chung F:w trung cap (Safira, Batnén khu dé thi (GSW)
i : ) T Vi) Pa dang héa phan khic, tép khéach
PHIEU BBDbS Tap trung phan khic vira 1 o thép ting tai TP.HCM, hang rong, két hop ca can ho — aAt
tien, phuc vu nhu cau & thuc, b’.p i 3” p dg‘ th' S N 9 d‘?h .p‘l’ i
NHA 6, két hop NOXH am sat thj trwong do thj trung thm  nén — dé thj quy mo 1én
Mo hinh  Khu d6 thi tich hop quy mé Phat trién tap trung theo chudi, Hé sinh thai tich hop: phat trién —
phét trién Ién, trién khai cudn chiéu, quy dat sach, tirng bwéc mé rong  phan phdi — méi gi¢i — tai chinh, Cé

Trang 23

phap ly day du trwdc khi ra
hang

> 2
san pham

do phu Ién trong giai doan 2018-
2021, hién dang trong qua trinh tai
cAu tric

> NLG ndi bat & kha nang trién khai cac dw an KDT c6 quy md Ién véi phan khic gia pht hop nhu cau thuc va
chién lwvgc hop tac voi cac don vi qudc té tao do tin cay cao

- KDH tap trung phat trién nha & thap tang tai thanh phd HCM véi chét lwong xay dwng va phap ly day du,
dwoc danh gia cao vé uy tin va kha nang ban giao dung tién do

> DXG c6 lgi thé hé sinh thai rong, dac biét la nang lwc phan phéi thong qua DXS; tuy nhién dang trong qua
trinh tai cAu tric va dinh vi thwong hiéu

Ngudn: NLG, KDH, DXG, NHSV Research



: N H secuRimes
- VIETNAM
Quy dat va phap ly dw an

Quy dat cac cong ty

NLG KDH DXG
4,100
52%
680 650 100%
NLG KDH DXG = Phia Bac HO‘ChI Minh = Dong Nai
= Long An = Mién Tay = Khac

LWA CHON CcO

. + NLG s& hiru danh muc quy d4t c6 chéat lwong cao véi khodng gan 700 ha, tap trung tai cac khu vue co tbc do
PHIEU BDS dé thi héa nhanh va ha tAng dang phét trién nhw Long An (Waterpoint), Ddng Nai (Izumi City), Binh Chéanh va
NHA O? Binh Té’n (H6’Ch|’ Minh). NLG c6 chién lwgc tich Ity quy dat sém véi chi p’hl' thap, Ehép ly ho?n thién, tri’én
khai cudn chieu phu hop véi tirng giai doan cua thj trwong. Udc tinh ty 1€ dat sach san sang trién khai chiém
~70% toéng quy dat ctia NLG v&i nhiéu du an dang mé ban hodc chuan bi mé ban cac dot tiép theo.

+ Hau hét cac dw an trong danh muc quy dat ~650ha clia KDH déu nam tai thanh phé H6 Chi Minh, tap trung
chu yéu tai thanh phé Tha Bre, Binh Chanh, Binh Tan véi lgi thé Ién vé tinh phap Iy ré rang va vi tri thuan
loi. Tuy nhién téc d& mé ron quy dat ctia KDH trong 2-3 ndm gan day twong dbi cham.

+ DXG la mét trong nhirng cong ty BDS sé& hivu quy dat twong dbi Ién véi hon 4.000 ha, phan bé tai nhiéu dia
phuwong trén ca nudc, trong dé hon 50% tap trung tai H6 Chi Minh va cac tinh 1an can. Tuy nhién co céu quy
dat cia DXG duwoc danh gia chua déng déu vé phap ly va hién dang trong qué trinh thao g& vuéng mac
phép ly, tai ciu tric quy dat theo hwéng tap trung hda va wu tién cac khu vie cé tinh thanh khodn cao.

Trang 24 Ngudn: NLG, KDH, DXG, NHSV Research



2 NH Vv

Tinh hinh tai chinh va hiéu qua hoat dong

BAO CAO HPKD % KH

2024 2025E YoY|

Doanh sé ky ban 5,204 35% 5,946 14% 800 -78% 5,100 538% 210 -29% 5,268 2414%)
Doanh thu thuan 7,196 126% 108% 6,633 -8%| 3,279 57% 84% 4,290 31%| 4,733 27% 121% 4,450 -6%
Lei nhuén gop 3,068 96% 3,151 3%| 1,740 10% 2,104 21%| 2,285 34% 2,267  -1%
Loi nhuan thudn HDKD 1,674 188% 1,360 -19%| 1,308 7% 1,332 2%| 1,119 53% 1,110 -1%
Thu nhap trwédc thué 1,835 90% 1,482 -19%| 1,051 -2% 1,203 14% 709 57% 735 4%
Loi nhuan sau thué 1,398 75% 170% 1,216 -13% 804 10% 102% 962 20%) 433 188% 191% 551 27%)
'r'n‘-’; nhugncia CB coNgY | 5r5 g9, 1049 729 38%| 811 13% 943 16% 235 37% 331 41%
* NLG c6 mirc tang trwdng manh trong ndm 2024, véi doanh thu va lgi
nhuan déu vwot ké hoach, dwgc dong gép tr cac dw an chi lwc nhw  [ed3[ Ko Xeis 15 PLiF2] NLG KDH DXG
= Mizuki, Akari va Waterpo‘int. Bién loi nhuan gop duy tri & muac Cao0 |Bién lgi nhuan gop 42.6%| 53.1%| 48.3%
LU’A CHON CO (4'2,6%), trF)xng khi. dong tié‘n ter hoaAt dong kirlh dc‘)an,h dlf’ong,‘ cho tgéy Bién loi nhuan tr HDKD | 23.3%| 39.9%| 23.7%
PHIEU BDS e e e oy Boniionn s | 19| 2455 0%
. san dang gia. téng- nhanh. | No/TTS 52.0%| 37.0%| 48.0%
NHA 0’ . . o o . |Ng/VCSH 48.0%)| 36.0%| 43.0%
. KD,H the’ .hle_q wu .the vﬁu’qt :[rol Ye k.ha néAng sinh |0'L va kleT soat ta}| CFO 1.225| (3.648)| (1,389)
chinh, v&i bién lgi nhuan gbép va lgi nhuan sau thué cao (lan Iwot la
53,1% va 24,5%). C4u trac tai chinh an toan véi ng/VCSH chi 36%. Tuy CFl 1,05y (918) (114)
nhién, dong tién hoat ddng am dang ké trong nam 2024 phan anh ap lwc  |CFF 627 3,932 2,476
chi phi dé&n bu va dau tw cho qu§ dat mai, doi hdi cong ty phai sém dwa [ROA 1.8% 2.8% 0.9%
cac dw an nhuw Foresta vao khai thac dé cai thién hiéu qua dong tién. ROE 5.4%| 5.3%| 2.5%
« DXG ghi nhan sw phuc hdi rd nét vé& loi nhuan sau giai doan khé khan [ROIC 7.6%| 4.8% 3.6%

2022-2023, v&i LNST tang hon 180% va vuwot ké& hoach nam. Bién loi

nhuan gop dat mirc cao (48,3%) phan I&n nhé vao ty trong dang ké

(khoang 25%) tr mang mdi B. Tuy nhién, hiéu qua tdng thé van bi anh

hwéng bdi chi phi tai chinh Ién va dong tién hoat dong tiép tuc am. Trong

ndm 2025, viéc tai co cAu danh muc va dam bao tién d6 phap ly cho cac

dw an trong diém nhw DXH Riverside sé 1a yéu t& quyét dinh dé duy tri

da phuc héi.

Trang 25 Ngudn: NLG, KDH, DXG, NHSV Research




SECURITIES
VIETNAM

o NH

Céac dw an chu lwe va trién vong kinh doanh 2025

NLG

Céc dw an chua lwc 2025

Mizuki Park (GD 3)

D4 hoan tat phap ly, dang trién

khai can ho Flora & nha pho

Akari City (GB2) D4 ban giao phan I&n trong ndm

2024
Waterpoint Southgate M& ban va ban giao Biét thir &
(Gb 2) shophouse
lzumi City Dang hoan thién phap ly, ky vong
c6 thé mé ban cudi nam 2025
The Privia Da mé ban va ban giao tirng

LWA CHON CcO

phan ndm 2024

The Foresta

PHIEU BDS
NHA O

Ky vong hoan thién phap ly
va m& ban trong Q2/Q3-
2025

GSW (GP tiép theo) Tiép tuc m& ban cac giai doan
tiép theo bao gébm cac san pham

d4t nén va nha phb

DXH Riverside Ky vong m& ban trong Q2/2025

Tiép tuc ddy manh hoat déng ban
hang cho cac dy an ctia DXG va
cac chi dau tw Ién khac

DXS — hoat déng mai gi&i
BBS

Trang 26

Trién vong kinh doanh 2025

Tap trung mé& ban céc giai doan tiép theo cla
cac dw an da trién khai, bao gdm: Mizuki Park,
Akari City, Waterpoint Southgate va Nam Long
Central Lake. Trong do, ky vong déng gop loi
nhuan cao tr dy an Watepoint Southgate vo&i
cac san pham thap tang.

Ky vong Izumi City gép phan ting doanh sb ky
ban, tuy nhién chwa déng gép nhiéu vao doanh
thu 2025

Dvw an The Foresta ky vong déng goép Ién
vao doanh sb ky ban nadm 2025; trong khi
dé doanh thu sé dwoc ghi nhan tir The
Privia va mot phan c6 thé ban giao t The
Foresta.

DXG | Céac dw an chi lwec 2025 | Quy mo/tién do trién khai Trién vong kinh doanh 2025

Ky vong tiép tuc ghi nhan doanh thu d&u dan tir
dy an GSW; trong khi d6 viec m& ban DXH
Riverside s& déng gop Ién vao doanh sb béan
2025.

V6i sy hdi phuc cla thi trwéng BDS va hoat
dong ban hang, doanh thu ttr hoat déng méi gici
(DXS) ky vong tiép tuc ting trwédng déng gop
30%-35% doanh thu clia DXG trong nam 2025.

Ngudn: NLG, KDH, DXG, NHSV Research



LWA CHON CO

PHIEU BDS
NHA O

Trang 27

\ gia tang cla tai san

Chién lwoc kinh doanh dai han va rai ro dau tw

NLG

Chuan héa van hanh, mé& réng
mé hinh lién doanh québc té

«Nam Long dinh hinh chién luvoc

phat trién dai han trén co s&
tang cwong tinh chuan hoa va
quan tri hién dai, théng qua hop
tac voi cac dbi tac qubc té nhw
Keppel, IFC, NNR. Huéng tiép
can nay gitp NLG tiép can cong
nghé quy hoach méi, kiém soéat
rdi ro trién khai va nang cao tiéu
chuén phat trién d6 thi tich hop.
*Trong dai han, NLG cha déng
xay dwng cac md hinh cdng
déng sdng bén virng, dong bo
ha tang — tién ich, don dau xu
huwdng do thj hoa tai vang ven

ﬂ Tang trwéng trung han phu\

thudc vao tién ddé hoan
thién phap ly cia 2 dw an
lzumi City va Nam Long
Central Lake

« ROE thap tao ap lwc lén loi
nhuan twong x&ng v&i mirc

J

Than trong, t6i wu héa hiéu qua
tirng dy an

*KDH xac dinh chién lwoc phat
trién dai han dwa trén nguyén
tdc than trong va hiéu qua.
Trong giai doan 2025-2030,
KDH tiép tuc tap trung téi wu
héa hiéu suét trén trng dw an,
thay vi mé réng quy md nhanh.

*KDH wu tién chuan bi trwéc quy
dat phap ly rd rang, sén sang
kich hoat trién khai khi thi
trwdng thuan lgi, gitp duy tri da
tang trwdng 6n dinh va hiéu qua
s dung vén trong trung — dai
han.

ﬁ Quy dat tap trung chd yéu

& H6 Chi Minh voi dw dia
mé& réong han ché, tang
trwdng phu thuéc vao M&A
*+ CFO am sau gay ap lyc lén
dong tién
+ Téc d6 tang trwdng dai han
c6 thé cham lai néu khéng

\ c6 sy dot pha vé dia ban j

NH Viernaw

DXG

Tai ciu tric mod hinh van hanh
va téi wu hoéa hé sinh thai

*DXG buwéc vao giai doan chién
lwgc mai voi trong tam la tai co
cdu danh muc dau tw, va xay
dwng md hinh “platform doanh
nghiép bat déng san tich hop”
trong dai han, trong dé6 méi don
vi thanh vién van hanh déc lap
nhuwng c6 sy hd tro lién thong
vé cobng nghé, dir liéu va tai
chinh.

*DXG wu tién téi wu dong tién.
Mang mai gidi (DXS) sé tiép tuc
dwoc nang cép theo huéng st
dung nén tang sb dé téi da hoa
hiéu qua ban hang va giam chi
phi van hanh.

ﬁ Mot sd dy an chu lwc con

vwdng mac vé phap ly va
cham trién khai

+ Dong tién tiép tuc am, trong
khi ng va chi phi tai chinh
cao tao ap lyc 1én dong tién
Mang moéi gidi BDS dé bi
anh hwéng néu thj truong

\ chirng lai. j




3 NH SECURITIES
: VIETNAM
Cong ty C6 phan Pau tw Nam Long (HOSE: NLG) — Gia muc tiéu: 48.500 VND

CHIEN LUP’Q'C PHAT TRIEN VA QUY BAT LON TAO NEN TANG VI*NG CHAC CHO TANG TRUONG

Luan diém dau tw

> Chién lwgc phat trién dw an lién két véi cac dbi tAc nwéc ngoai dé phat trién cac san phdm cé chat lwgng cao, dam bao
tién d6 thwe hién va nang tam gia tri chudi d6 thi bén vixng dem lai hiéu qua cao.

> Tap trung phat trién 3 dong san phdm thudc phan khic binh dan va trung cip, dap &ng nhu cau & thuc cla ngwdi dan
dam bao duy tri doanh thu va loi nhuan ctia cdng ty ngay ca thdi diém thi trudng bat dong san trAm lang.

> Ty trong ng tang tuy nhién van & mdc an toan, d@m bao kha nang thanh toan cac khoan ng' dén han trong ndm 2024 va
2025.

> QuY dat sach I&n dam bao kha nang khai thac trong 5 nam téi; tuy nhién rdi ro phat sinh do quy dat tap trung cha yéu tai
Hb Chi Minh va céc tinh phia Nam.

> Gia bat dong san tai thj trwuéng HCM va céc tinh 1an can déi véi cac phan khic thj trwéng tap trung cta NLG la thi truong

LUA CHON Cé trung cAp va vira tui tién van cé xu hwéng ting trong thdi gian téi.
PHIEU BDS —
o Di&n bién gia cé phiéu NLG Chi tiéu 2022 2023 2024  2025F
NHA O Doanh sb ban hang (ty déng)(*) 8220 3,849 5204 5946
400 50 | Tang trudng YoY 38.7% -53.2% 35.2% 14.3%

559 2(5) Doanh thu thuan (ty déng) 4339 3181 7,196 6,635
500 " 35 Tang trwdng YoY -21.6% -29.3% 140.6% -14.0%
290 i nhug é (ty do 866 800 1,387 1,216

30 Loi nhuan sau thué (ty dong)
200 25 Tang trwdng YoY -48.1% -13.0% 7.1% 40.9%
150 20 Bién lgi nhuan gop (%) 457% 49.1% 425%  47.5%
100 15 Bienlginhuanty HDKD (%)  19.1% 18.3% 23.1% 20.5%
i " s | Sloloimuiamary looe 2o look looe
0 ‘ ‘ H‘ “ | I‘H‘\IH\H‘I\ ‘I \II“ HINI‘ \h\“\HWl\\u\I\I\ ”\I\Il‘ ||\|\.\‘\ H\H\\ H“ 0 EPS (VND/c4 phiéu) 1,448 1,257 1,346 1,896
o> S A Y o ROA (% 22%  17%  18%  2.3%
AT TS RoE 08 cw e A 40w
No' vay/VCSH 38.9% 451% 47.8%  46.1%

Trang 28



3 NH SECURITIES
: VIETNAM
Cong ty Cé phan Pau tw va Kinh doanh Nha Khang Dién (HOSE: KDH) — Gia muc
tiéu: 42.400 VND

TUNG BUOC TiCH LOY NGUON LU'C DE DAM BAO TANG TRUONG DAI HAN

Luan diém dau tw

> Chl dau tw c6 uy tin va nhiéu kinh nghiém trién khai thanh céng hang loat dw &n nha & tai thanh phé H6 Chi
Minh.

> Chién lwgc phat trién tap trung vao hai huwéng chinh: Cac dy an c6 quy mé vira véi phéap Iy hoan thién sén
sang m& ban dem lai dong tién va lgi nhuan trong ngan va trung han. Tap trung ngudn lwc cho cong tac giai
phong mét bang va hoan thién phap Iy ctia cac dy &n c6 quy md Ién d& ddm bao ting trwéng trong dai han.

> Chién lwoc hop tac véi cac déi tac nwdc ngoai ky vong sé dwoc mé rong gillp nang cao gia tri dw an va vi thé
clia doanh nghiép.

LUA CHON Cé > Mac du thj trwéng BBS HCM va phia Nam chwa c6 déu hiéu phuc hoi rd rét, gia ban cac dy an nha & van gitr

& murc cao va dwoc ky vong sé tang trong twong lai.

PHIEU BDS
T S S Chi tidu 2022 2023 2024  2025F
NHA (y Dien bien gia co phieu KDH Doanh thu thuan (& dong) 2012 2088 3279 3816
600 40 Tang trudng YoY 221% -283% 57.0% 16.4%
500 WWM 35 Loi nhuan sau thué (ty ddng) 1,082 730 804 856
30 T&ng trwdng YoY -10.2% -32.6% 10.2% 6.5%
400 25  Doanhsé ban hang (ty déng) ~ 2100 3,700 800 5,100
300 20 Tang trwdng YoY 320.0% 76.2% -78.4% 537.5%
200 15 Bién lgi nhuan gop (%) 50.1% 76.0% 53.1% 49.0%
10 Bién lgi nhuan tr HDKD (%) 36.6% 58.4% 39.9% 31.0%
= Il jilll o ponmmemaca __san siow sow 7o
0 H\HN\ I“M ‘MH “ 11T “ | |“|\|H\ M\‘HI‘I\I\I fil ‘h\” \““M\lhh\l“\nﬂ‘ i \“HI“\M NI\\H o EPS (VND/cb phiéu) 1,538.7 8954 8015 624.9
R Y P S SR A M S ) ROA (%) 6.1% 3.0% 28% 2.7%
G ST S S S S ROE (%) 100%  52%  46%  42%
No rong/VCSH 34.1% 16.9% 20.6%  38.5%

Trang 29



3 NH SECURITIES
: VIETNAM
Cong ty Cé phan Tap doan B4t Xanh (HOSE: DXG) — Gia muc tiéu: 18.800 VND

DXH RIVERSIDE — DPONG LUC CHO S PHUC HOI VA TANG TRUONG TRONG 2025

Luan diém dau tw

> M0 hinh kinh doanh clia DXG dwa trén nén tang hé sinh thai toan dién v&i hoat dong phat trién dw an kinh doanh BDS 1a
cbt I8i va hé théng phan phéi BDS rong khap nhiéu kinh nghiém.

> Nén tdng méi gidi virng chéc qua cong ty con la Céng ty CP Dich vu BDS D4t Xanh (HOSE: DXS) hién chiém khoang
33% thi phan mbi gidi trén toan qudc. Dich vu mbdi gidi tron géi véi mirc hoa hdng Ién (10%-20%) dem lai cho DXS ty suét
sinh 16 vwot troi va loi thé canh tranh so véi cac cong ty méi gi¢i BDS khac.

> Trong ndm 2024 nhiéu vwéng méc phap ly clia cac dy an trong diém da dan dwoc thao g& 1a nhirng tin hiéu tich cwc hira
hen sé& thic day doanh sé ban hang va hoat dong kinh doanh dang kém kha quan ctia DXG do khéng c6 dw &n mé&i mé
ban. Duw &n DXH Riverside da dwoc cap Gidy phép xay dwng du kién mé ban trong ndm 2025 dwoc ky vong dw &n chién
lwoc trong giai doan 2025 — 2026, cuing véi viéc tai mé ban clia dy &n GSW. Trong khi d6, giao dich mai gi¢i BPS dw kién
tiép tuc phuc hdi trong ndm 2025 v&i s &m dan 1én cda thj trwéng BDS.

LWA CHON CcO

PHIEU BDS

. Dién bién gia c& phiéu DXG Chi tiéu ‘ ‘ 2022 2023 2024  2025F
NHA 0? Doanh thu thun (ty déng) 5512 3,725 4,795 4,450
1,000 25 Tang trueng YoY 45.4% -32.4% 28.7%  -7.2%

288 L, loinhugnsauthué(ydéng) 534 150 453 561

700 " Tang trwdng YoY -66.5% -71.8% 201.8% 21.6%

600 ’“‘W‘*‘ 15  Doanh sb ban hang (ty dong) 1,996 296 210 5,268

500 Tang tredng YoY -54.7% -85.2% -29.1% 2413.7%

400 10 Bién lgi nhuan gop (%) 53.5% 45.9% 48.1% 51.0%

800 Bién loi nhuén tr HDKD (%)  14.9% 19.7% 23.8%  25.0%

% M il 7 mEmmmn™ e or oo

0 | M“ I |\|\|\|‘||\|\I‘n|hh‘ \M\n il ‘HIH\\HI\W ”HHHHH I o EPS (VND/cb phiéu) 3522 2819 3409  440.7

o> ROA (%) 07%  0.6%  0.9%  1.2%

Qb?'ga' REPNUFUFLRY RS A ROE‘(%) 1.6% 1.2% 1.7%  2.2%

No rong/VCSH 345% 353% 34.9% 41.2%
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Tru sé chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 31
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