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1. Téng quan va cép nhat nganh bat dong san

Nganh BDS déng vai tro quan trong trong nén kinh té€ va ludn la linh vu
thu hat manh mé vén FDI. Nhu cau vén vay ctia nganh BBS dong gop ty
trong lon trong du ng tin dung va du nog trai phi€éu doanh nghiép. Ntta
dau nam 2023, thi trudng BBS van con kém tich cyc chi yéu do vudng
mac phap ly va ngudn vén.

2. Trién vong nganh bé&t dong san nam 2024
N6i dung Ky vong nganh BBS budc vao pha hoi phuc gitta nam 2024 do (1) dan s6

tré va thu nhap dang duogc cdi thién, (2) co s& ha tang dugc dau tu dong
bo, (3) kinh t& 2024 ki vong tang trudng, (4) phap ly dugc hoan thién. Tuy
vay, rdi ro van hién httu lién quan dén dong thanh toan TPDN l6n vao
nam 2024.

3. Cohoidautu
VHM & NLG

Quan diém dau tu: — Cac du &n mé ban mai la dong luc tang trudng

4.  Phuluc
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Téng quan va cap nhat nganh bat dong san
Nganh BDS dong vai tro quan trong trong nén kinh té va luén la
linh vuc thu hat manh mé vén FDI. Nhu cau vén vay cda nganh
BDS dong goép ty trong 16n trong du no tin dung va du no trai
phi€u doanh nghiép. Nira dau nam 2023, thi trwong BDS van con

kém tich cuc chu yéu do vudng mac phap ly va ngudn vén.

Vietnam Investment Outlook 2024| 3




Phan 1 - Tong quan va cap nhat nganh bat dong san

Bat dong san dong vai tro quan trong trong nén kinh té va thi trwong chirng khoan Viét Nam

Gia tri nganh Bat dong san chiém trung binh 4.0% t6ng GDP Viét Nam  Xét vé quy md trén thi trudng chirng khoan, Bat dong san
giai doan 2018-9M2023. Tuy ty trong khong lon, nhung visu liénkétva  hién la nhém nganh ding thir 2 xét vé ty trong von hoa, dat
tac dong mat thiét dén dau ra clia cac nganh khac trong chudi gia tri hon 0.85 triéu ty VND tai thoi diém thang 12/2023, tuong
nhu: xay dung (5.7% GDP) hay tai chinh ngan hang (4.5% GDP) nén  tng 15% téng vén hoda ba san giao dich HOSE, HNX va

thuc t€ nganh Bt dong s&n dong vai trd quan trong trong nén kinhté ~ Upcom, chi x&p sau nhém Ngan hang (29% vén hoa).

Viét Nam.
Bat dong san chiém trung binh 4.0% GDP Viét Nam Ty trong Bat dong san trong tong von héa TTCK
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Nguon: Téng cuc Théng k&, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Bat dong san dong vai tro quan trong trong nén kinh té va thi trwong chirng khoan Viét Nam

Téng tai san nganh B&t dong s&n thai diém thang 09/2023 dat 1.92 triéu ty VND, chiém 9.8% tdng tai san toan thi truong chiing

khoan Viét Nam. Vé hoat dong kinh doanh, doanh thu thuan va lgi nhuan rong nganh Bat dong san lan luot chiém binh quan 8.8%

va 15.4% téng doanh thu thuan va lgi nhuén rong toan thi truong chirtng khoan trong giai doan 2018-9M2023.

Nganh BDS chiém trung binh 9.2% TTS TTCK 2018-09/2023 DTT, LNR nganh BDS va ty trong trén téng TTCK
TTSTTCK mTTSBDS 0 % BDS Doanhthuthusn mLginhuanrong ©%DTT  © % LNR
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Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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Triéu USD

Phan 1 - Tong quan va cap nhat nganh bat dong san

Nganh BDS luén la linh vuc thu hut manh mé vén dau tu nwdc ngoai FDI

triéu USD, tuong itng 10% tong vén dang ki FDI, ding thit 2 chi sau Cong nghiép ché bién, ché tao chiém 69%.

Bat dong san ludon nam trong top 3 linh vurc c6 vén dang ki dau tu nwdc ngoai FDI cao nhat

23,172
7%

| 1.686 |
2016

FDI'khac © % BDS

Vi tiém nang phéat trién manh mé nén hoat déng kinh doanh Bat déng san luén nam trong top 3 céc linh vuc thu hat vén dang ki

dau tu nudc ngoai FDI trong giai doan 10 ndm 2013-2022. Xét 11 thang dau nam 2023, vén dang ki FDI B4t dong san dat 2,874
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du ng tin dung va dw ng trai
phiéu doanh nghiép

Bdc thu nganh Bat dong san thudng yéu cau von dau tu du an rét 1on, d6i voi cac doanh nghiép khong cé kha nang huy dong vén
vay sé bi gi¢i han dau tu & cac du &n quy mé nhd, dong thdi chi co thé dau tuv mot s6 luong it du &n. Vi vay dé dugce dau tu nhiéu
du &n quy md lén va tiém nang, don by tai chinh ctia nganh thuong & mirc tuong déi cao so véi cac nganh khéc, trung binh giai
doan 2013-09/2023, téng tai sdn/vén chi s¢ hitu nganh B&t dong sén dat 2.81x cao hon mirc 2.41x - trung binh c&c nganh khac
(khéng bao gom nhom Tai chinh - Ngén hang).

Don bay tai chinh nganh BDS thuwdng & mirc twong ddi cao so véi cac nganh khac

emOmmm TTS/VCSH BDS Trung binh BBS Trung binh cac nganh khac
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Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du ng tin dung va dw ng trai
phiéu doanh nghiép

Vi nhu cau vén vay l6n, nganh Bat dong san la mét trong nhitng chiti thé dong gop chinh vao téng du ng tin dung nén kinh té, trung
binh chiém 18.49% trong giai doan 2016-2022. Tinh riéng 9 thang 2023, t6ng du ng tin dung toan nén kinh té tang trudng 6.96%
so v&i cuGi nam 2022, dat 12.75 triéu ty VND, trong dé du ng tin dung Bat dong san dat 2.74 triéu ty VND (+6.20% YTD), chiém
21.46% t6ng du ng tin dung, tuong ing dong gép 18.93% tang trudng téng du ng.

GDb 2016-2022, trung binh 18.49% du ng tin dung toan nén kinh té dén tir BDS

Téng dung tin dung toan nénkinht€  MDungtin dungBbBS 0 % BBS
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Nguon: Ngan hang Nha nudc Viét Nam, FiinPro, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong téng du no tin dung va dw ng trai
phiéu doanh nghiép

Cu thé, trong 9 thang 2023, tin dung cho muc dich kinh doanh B&t dong san dat 1.01 triéu ty VND, tédng 25.4% so v&i cudi ném
2022, tvong Ung chiém 36.97% du no tin dung linh vuc Bat dong san; trong khi do, tin dung cho muc dich tiéu dung B&t dong san
chi dat 1.73 triéu ty VND (-2.7% YTD), chiém 63.03% - day la lan dau tin dung cho tiéu dung B&t dong san sut gidm sau nhiéu
nam lién tuc tang trudng duaong.

Su sut gidm tin dung cho muc dich tiéu dung Bat dong san cho thdy nhu cau mua Bat dong san dang yéu bdi nhiéu yéu té khong

thuén loi: (1) Kinh t€ &m dam tac dong dén tam ly, nhu cau thi truong va (2) Cung san phdm chii yéu & phan khic cao va trung cép

— trong khi nhu cau mua & thuc nam & phan khuc binh dan.

Tin dung cho muc dich tiéu dung Bat dong san sut gidm sau nhiéu nam tang trwéng duong

Tiéu dung mmmmm Kinh doanh BBS = «Om « % Tdng trudng tiéu dung = O== % Tang trudng kinh doanh
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Nguon: Bo Xay dung, Ngan hang Nha nudc Viet Nam, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du ng tin dung va dw ng trai

phiéu doanh nghiép

TUr dau nam 2023, Ngén hang Nha nudc da co6 4 lan diéu chinh ha lai sudt diéu hanh va 3 lan gidm tran l&i sudt huy dong. Biéu nay

da tao dieu kién cho cac Ngan hang thuong mai gidm mat bang lai sudt cho vay. Tuy nhién, vi diéu kién cho vay ctia cac Ngan hang

van chua dugc ndi long dang ké nén nhiéu doanh nghiép kinh doanh Bt dong s&n van & trong tinh trang thi€u vén vi khong thoéa

man diéu kién vay.

Théng tin nhirng dot diéu chinh lai suat cia Ngan hang Nha nuéc

Lai sust

Trén lai suat huy dong
(Khong ki han va dudi 1 thang)

Trén lai suat huy dong
(1 thang dén dudi 6 thang)

Lai sudt tai cap vén
Lai sudt tai chiét khau

Lai sudt cho vay qua dém va
bt dép thiéu hut vén

Nguon: Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du ng tin dung va dw ng trai
phiéu doanh nghiép

Theo Batdongsan.com.vn, tai thdi diém thang 12/2023, l&i sudt vu dai cho vay mua nha ctng da cho thdy su diéu chinh gidm
khoang 2.0%-3.0% so v&i dau ndm.

Hién tai, cac khodn vay mua nha c6 céu tric phé bién theo dang bao gém hai mirc lai sudt gom: (1) lai sudt vay uu dai va (2) lai suét
sau vu dai, bién do diéu chinh gitra 2 lai sudt dang trong khodng 2.0%-3.8%. Cu thé, lai suat vu dai khi vay mua nha & thuong mai

tai cac ngan hang dao dong tir 3.00%-10.99%/nam, hét thaoi gian vu dai, lai suét roi vao khodng 9.5%-13.0%/nam.

Thay déi lai sudt vay mua nha thuwong mai tai mét s6 ngan hang lon

01/2023 12/2023
Ngan hang Lai sudt vu dai Tylechovay  KyhanvaytSida  L&isuétuu dai Tylechovay Ky han vay t&i da
(%/nam) t6i da (%) (nam) (%/nam) t6i da (%) (nam)
Vietcombank 11.0-12.0 70 15 8.5 70 20
Shinhan bank 10.9 70 30 6.6 70 30
Techcombank 10.6 70 35 10.5 70 35

Ngudn: Batdongsan.com.vn, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du ng tin dung va dw ng trai
phiéu doanh nghiép

Bén canh kénh tin dung ngan hang truyén théng, cac doanh nghiép Bat dong san ciing tich cuc huy dong vén qua kénh trai phiéu
doanh nghiép va la mét trong hai chu thé phat hanh lén nhét trén thi trudng cling véi Ngén hang. Trung binh trong giai doan 2018-
2022, Bat dong séan lan luot chiém ty trong 31.4% va 24.5% trong tong gia tri tréi phi€u doanh nghiép phat hanh va téng gié tri
trai phiéu doanh nghiép luu hanh. Xét trong 8 thang dau ndm 2023, nganh Bat dong san da phat hanh 55 nghin ty VND gia tri trai

phiéu (-15.4% YoY), chiém 39.9% téng gia tri tréi phi€u phat hanh toan thi trudng.

BDS chiém TB 31.4% t6ng gia tri TPDN phat hanh GD 2018-2022 BDS chiém TB 24.5% t6ng gia tri TPDN luu hanh GD 2018-2022
Toanthitrudng EEEEEBDS e=O==9% BDS Toan thitrudng EEEEE BDS e=mOm== % BDS
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z ) d
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2018 2019 2020 2021 2022 VM8M2022 8M2023 2018 2019 2020 2021 2022 09.2023
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Nhu cau von vay tir nganh BDS dong gop ty trong l6n trong tong du ng tin dung va dw ng trai
phiéu doanh nghiép

Mot trong nhitng chi tiéu phd bién dung dé do ludng &p luc tai chinh cua thi truong tréi phiéu doanh nghiép ¢ moét khoang thdi
gian la dong tién cac t6 chlrc phat hanh trai phiéu phai trd trong ném, bao gébm: ng géc va lai. Nam 2023 la mét ndm tuong doi
nhiéu &p luc tai chinh d6i véi thi trudng TPDN vi (1) dong tién phai tra trong ném l6n: khodng 110 nghin ty VND va (2) kinh t& am
dam tac dong dén thanh khoan ctia doanh nghiép — chu thé phat hanh. Tinh trang khé khan cing dién ra tuong tu d6i véi nganh
Bat dong san, khi: (1) nhiéu dy &n bj cham tré trong nhiéu khau quy trinh phép ly gy chi phi gia tdng cho doanh nghiép, (2) han
ché ti€p can ngudn vén vay tr ca thj trudng TPDN va tin dung NHTM va (3) tdm Ly thi trudng va nhu cau kém tich cuc; vi vay voi
dong tién phai tra cao & mc 48 nghin ty VND, chiém 43.6% toan thi truang TPDN da& dem lai nhiéu ap luc tai chinh ngan han cho
doanh nghiép, theo d¢ luy ké 8 thang dau nam 2023, BBS da cham trd dong tién én dén 24 nghin ty VND, chiém 85.7% téng
toan thi trudng.

Dong tién phai tra cta thi trudng TPDN ndm 2023 BDS chiém t6i 85.7% dong tién chém tra toan TTTPDN 8M2023

Toanthitruong  EEEEE B3t dOngsidn  emOm=9% BDS Toanthitruong MM Bat dOng sdn  emOm==9% BDS
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25 o
o 80 32.4% 40.0% o g0-0%
> > 20 600%
= o >
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S . © 28 40.0%
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. 48 34 10.0% c 20.0%
5
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Téng dong tién phai tra Do han géc Lai Téng cham tra Dao han géc Lai
Nguon: FiinPro, Shinhan Securities Vietnam Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Bat dong san la nganh chiu anh hudng ctia nhiéu van ban phap ly

a. Luat bat dai va cac van ban phap ly lién quan chong chéo gay ach tac cho viéc quan ly va kinh doanh Bat dong san

B&t dong san la mét trong nhirng linh vurc cé tac dong sau rong lén nén kinh t&€ va an cu xa héi. Do do, nhiéu Van ban phap ly ra ddi nham kiém
soat hoat dong clia mang nay. Mot quy trinh thuc hién du an dau tu xay dung bat dong san thuong mai hon 30 budc va chiu anh hudng cua
khoang 12 luét lién quan. Tuy vay, Luat D&t dai cling cac van ban phap luét co lién quan chong chéo, chua dong bo gay ra kho khan, &ch tac cho
viéc quan ly va kinh doanh trong linh vuc nay.

Vudng mac phap ly khién cac dy an kéo dai thoi gian hoan thanh, gia tang chi phi vén va khién gia nha tang. Trong Quyét dinh s6 338/Qb-TTg
thang 4/2023 théng k&, khoang 80-90% luong dur &n, cong trinh tai TPHCM va 50% dur &n cong trinh tai Ha Noi gap vudng mac, khé khan hoac

ding trién khai. Do d6, chiing téi ki vong viéc gidi quyét phap ly du &n gitp gia tang ngudn cung méi cho thi trudng

Mot s6 van dé phap ly veéng mac

N

Thyc hién quy dinh vé phuong phép dinh gid dat con nhigu vurdng méc

C6 quy hoach chi tiét 1/500 da dugc phé duyét nhung khong phu hop véi quy hoach cép trén

Vudng mac vé diéu chinh chu truong dau tu; vé thadm quyén chuyén nhugng du an

s’

Nguon: Bo Xay dung, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Bat dong san la nganh chiu anh hudng cua nhiéu van ban phap ly

b. Dv an NOXH van chua dugc trién khai manh mé

M6t trong nhitng thuc trang cla linh virc B&t dong san tai Viét Nam la du thira phéan khic trung va cao cép, nhung lai thiéu cung & phéan khac
binh dén v&i nhu cau & thuc cao. NQ s6 338/QD-TTg thang 4/2023 thdng k&, nhu cau nha & xa héi danh cho ngudi thu nhap thép, cong nhéan khu
cong nghiép & mirc 2.4 triéu can hé cho giai doan 2021-2030. Tuy nhién, cho dén nay, s6 lugng can ho dap ing nhu cau nay la 155,792 can
(khoadng 6.5% ). Nguyén nhan cta sy thi€u hut nay chti yéu dén tur (1) thi€u quy dat phat trién, (2) bé tri vén vay uu dai con han hep va (3) chinh
sach uu dai cho doanh nghiép chua hdp dan.

NQ s6 338/Qb-TTg da phé duyét dur &n 1 triéu cén hd xa hdi cho giai doan 2021-2030 véi géi hé trg tin dung 120,000 ty VND. Tinh t&i quy 111/2023,

da c6 52 du &n du diéu kién vay vén véi téng nhu cau vay & 25,884 ty dong:

Co cdu nguon cung theo phan khuc S6 can ho NOXH va nha & cong nhan giai doan 2018-2030F

W Thép tang, dat néen CH Trung c&p CH cao cép 700,000

B CH sang trong m CH Binh déan 600000 634,200

0 482,000
4% 2% 500,000

400,000
16%
300,000
155,792
53% 200,000

25% 100,000

0

2021 2025F 2030F

Nguon: VARS, Shinhan Securities Vietnam Nguodn: NQ s6 338/QB-TTg, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Thi trwong Bat dong san kém tich cuc trong 9 thang dau nam 2023

Dién bién trén thj trudng Bat dong san 9 thang dau nam 2023 da dugc thé hién ro qua nhiéu dir liéu kém tich cuc, theo cong bd
cua Bo Xay Dung, s6 luong dur &n nha & thuong mai dugc cdp phép trong 9 thang chi @ mirc 47 du an (-55% YoY) bao gdom 13,454
san pham (-73% YoY), cho thay su kho khan cua doanh nghiép trong khau thuc hién quy trinh phap ly dau tu du an. Bén canh do,
vi ti lé h&p thu th&p nén nhiéu doanh nghiép BBS thuc hién hoan cac dot mé ban hodc md ban véi sé lugng it dan téi s6 liéu ngudn
cung san phdm B&t dong san nha & gidm manh: téng ngudn cung mdi sén phdm BDS nha & Ha Noi va Thanh phé H6 Chi Minh (bao

gom can ho va nha & lién dat) trong 9M2023 chi dat 16,656 san pham, tuong iing gidm manh -61.5% YoY so v&i mic 43,307 san

pham trong cung ky.

S6 lwgng duw an nha & thwong mai cap phép 9IM2023 -55% YoY Cung BDS nha & Ha No6i va Tp. H6 Chi Minh gidm 61.5% YoY

. SO luong dur an nha & thuong mai dugc cdp phép (LHS) 50,000 :
S8 lugng san pham tuong tng (RHS) 45,000 E 43,307
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30,000 35,000 |
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30,000 26,047 !

e a 25,000 !

30 20,000 ’ !
20,000 ! 16,656

20 15,000 12,300 :

’ 10,260 |

6,75 10,000 !
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10 % 7] 3,239 028 10000 4 90 6082 :
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Thi trwong Bat dong san kém tich cuc trong 9 thang dau nam 2023

Vi (1) tém i tiéu cuc déi vdi thi trudng Bat dong san véi xu thé chd dai, ki vong gia ban sé hop ly hon va (2) ngudn cung khong cé

sdn phdm binh d&n — phan khuc chiém nhiéu nhu cau mua & thuc nhét nén sé luogng can ho tiéu thu ¢ Ha Noi va Tp H6 Chi Minh

trong 9M2023 chi dat 12,538 san pham, tuong ing gidm 62.8% YoY so v&i mic cung ky la 33,686 s&n pham.

S8 lugng can hé tiéu thu & Ha Ngi va Tp. H6 Chi Minh
Q12022 ®Q22022 ®Q3.2022 ®WQ42022 mQ1.2023 ®Q22023 mQ3.2023 mWOM2022 m9M2023

40,000

35,000

30,000

25,000

20,000 17,289

15,000 10,350

10,000 6,047 3719 5,810
5,000 3,301 3,009 )

33,686

9M2022 9M2023

Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023 Q2.2023 Q3.2023

Nguon: CBRE, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Thi trwong Bat dong san kém tich cuc trong 9 thang dau nam 2023

Cu thé, ¢ Thanh phé H6 Chi Minh, téng can ho tiéu thu trong 9M2023 dat 5,100 san pham, gidm 73.5% so v&i cung ky. Trong do,
phan l&n sdn phdm dén tir phan khic cao cép, con lai ty trong nho la trung cép, hoan toan khéng c6 cung sdn phédm binh dan ké tu
Quy 1/2019. B&i vai Bat dong san nha & lien dét (bao goém: biét thy, nha phd va shophouse) tham chi con dién bién kém tich cuc
hon khi téng cung chi dat 15 sdn pham dén tr mét du &n duy nhét (& The Soli Binh Tan dugc md ban trong Q2/2023, trong khi do

Q1/2023 la quy dau tién trong 10 nam trd lai ddy ma Thanh phd H6 Chi Minh ghi nh&n 0 sdn pham nha & lién dat méi mé ban.

Can ho tiéu thu 8 TP HCM gidm manh trong 9M2023 Cung BDS nha & lién dat Tp. HCM chi dat 15 s&n pham 9M2023
Cung canho mam&i TP.HCM B S8 lugng can ho tiéu thy TP, HCM 1,000 891
900
18,000
8’000 15,528 800
16'000 700
14
: 600
12000 11,259 o
10,000
400 326
8,000 6,726 280
6,000 3,625 o
4.000 2,851 2,869 772,650 200
' 1,32 1,254,486
2000 884247 1155 g 964 1,25 ] 100 32 0 5 .
0 [ [ - | 0
Q12022 Q22022 Q3.2022 Q4.2022 Q12023 Q2.2023 Q3.2023 Q12022 Q22022 Q32022 Q42022 Q1.2023 Q22023 Q3.2023
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam
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Phan 1 - Tong quan va cap nhat nganh bat dong san

Thi trwong Bat dong san kém tich cuc trong 9 thang dau nam 2023

J Ha Noi cting ghi nhan su sut gidm manh vé s6 luong can ho tiéu thu trong 9M2023, tuy nhién ty & sut gidm & mic thap hon so
v@i Tp. H6 Chi Minh vi co cdu ngudn cung c6 ty trong s&n pham phéan khuc trung cép cao hon. Cu thé, sé lugng tiéu thu dat 7,438
san pham (-48.5% YoY). Bén canh do, Ha Noéi ctng ghi nhan khong s&n phdm mé ban thudéc phan khac binh dan ké tir Q3/2021.

Vé Bat dong san nha & lién dat, Ha Noi ghi nhan 2,581 san pham duoc tiéu thu trong ky (-78% YoY).

Can ho tiéu thu & Ha Noi gidm manh trong 9M2023 BDS nha & lien dat Ha NGi gidm 78% YoY vé san pham tiéu thu
Cung can hé mé mdéi Ha Noi W S6 luong can ho tiéu thu Ha Noi Cung BBS nha & lien dat M Tiéu thu
7,000 6,000 5 55@ 5,680 5,587
6,030 380 4918
6,000 4500 5,000
: 4,640
o 3,640,624 00
4,000 3,500 049,
3,320 3,00@160 3,000
3,000
2,146 1,062,045 1818
2,000
2,000 1,136 1,250,130 910
710
1,000 541
1,000 I 2% I I 152 l
0 0 .
Q1.2022 Q22022 Q32022 Q42022 Q1.2023 Q22023 Q3.2023 Q1.2022 Q22022 Q32022 Q42022 Q12023 Q22023 Q3.2023
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam
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Trién vong nganh bat dong san
nam 2024

Ky vong nganh BDS budc vao pha hoi phuc gitra nam 2024 do (1)
dan s6 tré va thu nhap dang dugc cai thién, (2) co sé ha tang
dugc dau tu dong bg, (3) kinh té 2024 ki vong tang trudng, (4)

phap ly dugc hoan thién. Tuy vay, rdi ro van hién hiru lién quan

dén dong thanh toan TPDN lén vao nam 2024.
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Phan 2 - Trién vong nganh bat dong san nam 2024

Dan s6 tré va thu nhap dang duoc cdi thién qua cac nam thic day nhu cau ve bat dong san

Theo Tong Cuc Théng ké, Viét Nam dang trong giai doan dan sé vang véi 70% sé ngudi trong do tudi lao dong. Co cdu dan sé nay duoc du bao
sé duy tri dén nam 2038. Trong do, do tudi binh quan clia ngudi Viét hién vao khoang 34 tudi. Bay la do tudi ngudi Viét co nhu cau cao vé nha &
dé an cu lac nghiép.

Vi viéc dan s6 lao dong dong ddo cung véi xu huéng di cur dén cac thanh phé lén dé lam viéc, cdu tric gia dinh Viét Nam bi pha v véi quy mo

tré nén nhé hon, linh hoat hon (gia dinh hat nhan). Theo GSO, quy mo gia dinh Viét Nam gidm tir 3.9 nguoi/hd gia dinh nam 2010 xudng con 3.6

nguoi/ho gia dinh.
Chung t6i ki vong vai viéc dan sé tré cao va co céu gia dinh phan manh, chudng su riéng tu, nhu cau bat dong san dé & sé ti€p tuc tang trong thoi
gian tdi.
Thap dan sé Viét Nam nam 2021 Quy mo va s6 ngudi trong do tudi lao dong cua 1 ho gia dinh
(tusdi)
80+ _— 4 -
-
70-74 —
—
60-64 @ o e — = L - 357
——
50-54 1 — \
—— i
40-44 I [ | 3
———
30-34 | en—— I 25
—— :
20-24 I\ ] | I I
— o T . o e e e 7
10-14 —— 2 L L — -
04 O —— 2010 2014 2018 2019 2020 2021
5 3 1 1 3 5 S6 nhan khau binh quéan 1 ho gia dinh
- triéu ngudi
W NT = Nam (rieu nguo) W S8 ngudi trong do tudi lao dong binh quan 1 ho gia dinh
Nguon: VARS, Shinhan Securities Vietnam Nguon: Téng cuc Théng k&, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Dan s6 tré va thu nhap dang duoc cdi thién qua cac nam thic day nhu cau ve bat dong san

Bén canh do6, GPD binh quan dau ngudi tang trudng qua cac nam. Nam 2022, GDP binh quan dau ngudi ndm 2022 dat 4,164 USD (+10.84%
YoY), dimg thr 6 ctia khu vuc Dong Nam A. Euromonitor du bao dén nam 2040, GDP binh quan dau ngudi trung binh khoang 6,300 USD. Thu

nhap tang gbp phan tang sttc mua va cling gia tang nhu cau chi cho nha &. Theo béo céo clia Batdongsan.com, ty |& ngudi san sang bo ra 40%

thu nhap dé tré gép mua nha tang ttr 25% & murc thu nhap dudi 40 triéu VND/thang [én 41% khi mitc thu nhap la trén 100 triéu VND/thang.

Duv bao s6 can m& ban méi va ban duoc tai Ha No6i Duv bao s6 can mé& ban méi va ban duoc tai TP.HCM
40,000 35,000
—————— ~ 30,000 _—m
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, | I 25,000 ( [
I I 20,000 I I
20,000 : I 15,000 : |
| | I
10,000 I : 10,000 : I
| : 5,000 | I I
) : ! ) ! '
2019 2020 2021 2022 \2023F  2024F ZOZSF/ 2019 2020 2021 2022 \2023F 2024F 2025F
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S6 can mé&mdi M S6 can md ban dugc S6can médmdéi M S6 can md ban dugc
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Co s ha tang duoc dau tu dong bo va lan téa thic day cac du an BDS phat trién

Nhitng ndm gan day, co sd ha tang lién tuc duoc dau tu véi vén dau tu cong tang qua cac ndm. Cu thé, von dau tu cong thuc hién ndam 2022 dat
593 nghin ty VND (+ 20.3 % YoY) va von dau tu cong ké hoach ndm 2023 la khoang trén 700 nghin ty VND (+25% YoY).

Nhiéu du &n trong diém dang dugc trién khai: Vanh dai 4 Tha do, vanh dai 3 TPHCM, Cao t6c Bac — Nam, Cao téc Bién Hoa — Viing Tau, Cao téc
Khanh Hoa — Budn Mé Thudc, san bay Long Thanh. Chiing t6i ki vong viéc dau tu du &n ha tang giao thong dong bo va lan tda gop phan gia tang
nguon cung va gia tri cho cac du an bat dong san vi:

(1) Quy déat phat trién ngoai trung tdm nhung co két néi vdi co sa ha tang giao thong sé trd nén hap déan hon, thu hit cac nha phét trién du an;

(2) Ha tangday du gop phan téng gia tri cho cac du an voi mirc gid canh tranh hon.

Ngay khdi cong: N/A

Ngay du kién hoan thanh: 2025
Téng von dau tu: 114.6 nghin ty VND

Du an ha
tang lon
dugc xay

Cao téc Bac Nam Hién trang: Ba khdéi cong 12 du &n cao téc
oiai doan 2

W

.——”.——‘

dung trong
9 thang
nam 2023

Ngay khdi cong: 31/08/2023

Ngay du kién hoan thanh: 2025

Téng vén dau tu: 337 nghin ty VND

Hién trang: Khai cong godi thau 5.10 thi cong nha ga hanh khach

San bay Long Thanh

Ngudn: Bo Giao thong van tai, Téng cong ty Cang hang khong Viét Nam, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat déng san nam 2024

Co sd ha tang dugc dau tw dong bo va lan téa thuc day cac du an BDS phat trién

a. Co sé ha tang phia Nam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Co s ha tang duoc dau tu dong bo va lan téa thic day cac du an BDS phat trién

a. Co sd ha tang phia Nam

Viéc phét trién co sé& ha tang dong bo gop phan gitip cac du &n BBS dugc phan bé dong déu hon. Do vi tri dia ly thuan Lo, phan 16n du &n
trudc day tap trung vé phia Bong (Thanh phé Tht Bic). Hién nay, mét s6 dur &n bat dau phat trién vé phia Tay nhu Waterpoint ctia NLG tai khu
vyc Bén Lirc hay The Privia ctia KDH tai Binh Tan.
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Phan 2 - Trién vong nganh bat dong san nam 2024

Co s ha tang duoc dau tu dong bo va lan téa thic day cac du an BDS phat trién
b. Co s& ha tang phia Bac
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Phan 2 - Trién vong nganh bat dong san nam 2024

Co s ha tang duoc dau tu dong bo va lan téa thic day cac du an BDS phat trién

b. Ca s& ha tang phia Bac

Viéc thic dédy phét trién hé théng ha tang giao thong manh mé va lan tda gop phan tao ra nhiéu co hoi cho cac du &n co quy dét lon ngoai Ha
N&i. Nhieu doanh nghiép lua chon xay dung du &n tai khu vurc c6 du &n cao téc nhu Vinhomes Mong Cai, Bat Xanh Group vai Green Dragon City.
Trong néi thanh, c&c du &n cht yéu hinh thanh quanh khu vuc vanh dai nhu du an Ocean Park 3 ctia Vinhomes toa lac tai vanh dai 3.5 va cao t6c

Ha N6i Hai Phong.

Ocean Park 2&3 ' Vinhomes Golden Avenue
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Phan 2 - Trién vong nganh bat dong san nam 2024

Kinh té tang trudng 2024 sé la “ct hich” trong yéu déi véi thi trrong Bat dong san

Budc qua nam 2024, chung toi cho rang nén kinh t€ Viét Nam sé dat muc tang truéng GDP 6.0%, chi yéu nhd vao (1) lai sudt duy
tri & mrc nén thap gitp tang trudng tin dung dat 13%-14% va (2) nhu cau céc thi trudng xuét khdu phuc hoi gitp kim ngach xuét
khéu tang trudng.

Nganh B&t dong sdn vira la nganh doéng vai tro quan trong déi vai nén kinh té, dong thoi ciing la nganh chiu anh hudng truc ti€p
va trong yéu tir cac bién dong kinh t€ bdi cac tinh chét ddc thu nhu: nhu cau vén tin dung lon, hoat dong kinh doanh diéu tiét bdi
phép ly, nhu cau khach hang cudi co gian cao theo thu nhép...nén trién vong téng trudng tét ciia nén kinh té trong ndm 2024 sé 13
mot “cu hich” trong yéu va tich cuc déi vai thi truong Bat dong san: thu nhap ngudi dan cai thién, tam li — ki vong vé tuong lai nén
kinh té - thu nhép tich cuc, nhu cau chi tiéu — vay tiéu dung tang két hop véi lai sudt uu dai, hdp dan dan dén nhu cau mua va dau
tu Bat dong san trd nén soi dong trd lai. Hiéu ing sé dugc lan téa, giup gia tang nguodn cung Bat dong san mdi trén thi truong khi
nhiéu doanh nghiép da thuc hién hoédn cac dot ban trong nam 2023 do ty & h&p thu thép.

Tang trwdng GDP Viét Nam nam 2024F dat 6.0% Lai suat thap giup dv ng tin dung tang 13%-14% nam 2024F
10.00% 14.00%
14.00%
8.02% 12.00%
8.00% 12.00%
6.00% 10.00%
6.00% o
5.00% 8.00% e
5.73% .
4.00% 6.00%
2.58%
4.00%
2.00%
2.00%
0.00% 0.00%
2021 2022 2023F 2024F 9M2023 Q42023 2023F 2024F
Ngudn: Téng cuc Théng k&, Shinhan Securities Vietnam Nguon: Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Phap ly duoc hoan thién ki vong thiic ddy nguén cung bat dong san

Ngay 27/11/2023 va 28/11/2023, Luét Nha & (stra d6i) va Luét Kinh doanh B&t dong san (stra d6i) [an luot duoc thong qua (chi tiét tai day). Trong
d6, Luat Kinh doanh Bat dong san stta déi dua ra nhigu quy dinh nham kiém soét giao dich B&t dong san (BDS), bdo vé ngudi mua nha, gbp phan
thanh loc thi truong. Luét Nha & stra d6i gia tang uu dai cho chi dau tu, khuyén khich sy phét trién cia Nha & xa hoi. Hai Luét stra d6i dur kién co
hiéu luc tir ngay 1/1/2025 nham hoan thién hanh lang phap ly cting nhu dong bo véi Luat dét dai stra ddi dur kién dugc thong qua trong nam sau.

Theo VARS, c6 khodng 70% cac du &n vudng mac vé phap ly. Do d6, chiing t6i ki vong viéc hoan thién cac co ché phap ly cling véi khoi théng

dong vén tin dung budc dau gdp phan cdi tréi cho céc du n, thic ddy ngudn cung tang. Bong thdi, dem lai tdm ly tich cuc cho nha dau tu, va

lam tién dé cho sur khdi sac ctia dia 6c vao khoang gitra nam 2024.

Céac van deé chinh clia Luat Nha & va Luét Kinh doanh B&t dong s&n vira dugc thong qua

+SG tién dat coc khong qué 5% gia ban

*Bén chuyén nhugng mét phan hodc toan bé dur &n phai hoan thanh nghia vu tai chinh vé dat

*Md rong déi tuong duoc hudng chinh sach hé trg vé NOXH va tang loi nhuan dinh mic cho téng thé du an NOXH

Nguon: Thu vién phap luat, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Chung t6i ki vong bat dong san budc vao pha héi phuc gitra nam 2024

Chung t6i nhéan dinh giai doan kho khan nhat ctia Bat dong san da di qua khi:

(1) Chinhsach tin dung dang dan dugc néi long, lai suét cho vay gidm (du bién do gidm van con thap).

(2) Nhiéu giai phap va chinh sach dugc dua ra nham thdo g& phap Ly du an (Phu luc 1b).

(3) Trai phiéu dugc gia han thdi han thanh toan.

Chung t6i ki vong, sau khi Dy thdo Luét dugc théng qua va tinh hinh vi mé duy tri tich cuc thi mét khoang 6 thang dén 1 nam dé thj truong co
thé hoi phuc. Bigu nay xuét phat tir (1) dé tré chinh sach, cac van ban Luét can thdi gian dé hoan thién hanh lang phép ly (khoang 6 thang) va (2)
can thai gian cho cac du an duoc trién khai va bat dau mé ban. Do do, chuing toi ki vong thi trudng Bat dong san co thé budc vao pha hoi phuc

tlr gitta nam 2024.

Sot dat 1 Soét dat 2 Sot dat 3 Phuc hoi Sot dat 4 v Phuc hoi

T ]

1993 1995 2000 2003 2005 2008 2013 2017 2020 2022 2024 2026

- - — — - — - — -

bong bang 1 Pong bang 2 bong bang 3 Giai doan tram lang

- N »
« B »

a

»
»

a

» o
Ll

7 nam 5 nam 8 nam 10 nam (2 nam dich Covid) Giai doan tiép theo

»
»

Nguon: Cushman &Wakefield, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Rui ro van hién hiru

Dong tién phai tra toan thij truong tréi phi€u doanh nghiép (bao gdm cé goc va lai) sé rat lon trong 3 ndm t6i, dac biét cao nhét vao
nam 2024, véi gia tri dat 428 nghin ty VND (gé&p 3.89x lan so v6i ndm 2023), trong d6 riéng nganh B4t dong sén sé phai tra 184
nghin ty VND (g&p 3.83x lan so v&i nam 2023) va chiém 43.0% toan thi trudng. Dieu dé cho thdy génh nang tai chinh ctia nganh
Bat dong san hién van chua dat dinh diém va cac doanh nghiép trong nganh van c6 kha nang phai déi mat véi rti ro vé thanh
khodn néu thj trudng khong dién bién tich cuc trong nam 2024.

Dong tién phai trd TPDN sé cao nhéat trong nam 2024

Toan thi trudng M BDS — e=O==9% BDS

450 43.6% 43.0% 50.0%
:28 .. ‘o oo 34.6% 36.7% 40.0%
% 300 1 T — 30.0%
2. 250
'%D 200 - 20.0%
2 150 317
100 205 10.0%
o o - - .
2023 2024 2025 2026 2027

Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh bat dong san nam 2024

Rui ro van hién hiru

Trong d6, mét s6 doanh nghiép cé téng dong tién phai tra (bao gom ca géc va lai) lon trong 4 nam 2023-2026 bao gom:
- CTCP Tap doan bau tu bia 6c No Va (NVL): 20,149 ty VND.

- CTCP Vinhomes (VHM): 7,557 ty VND.

- CTCP bau tu Hai Phat (HPX): 2,689 ty VND.

- CTCP bau tu Nam Long (NLG): 2,161 ty VND.

Dong tién phai trd TPDN (Ty VND)

NVL 564 9,402 2,348 7,835 20,149
VHM 144 4,957 183 2,273 7,557
HPX 789 1,359 541 0 2,689
NLG 88 1,169 793 11 2,161
VPI 34 1,451 263 0 1,748
KDH 18 132 1,214 0 1,364
PDR 1,078 154 0 0 1,232
DIG 52 995 0 0 1,047
DXG 17 216 221 0 454

Nguon: FiinPro, Shinhan Securities Vietnam
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Cac doanh nghiép bat dong san niém yét

Théng tin chung Chi s8 tai chinh Dinh gié

Tang trudng Tang trudng lgi

8 Vénhoa Gl;érrlljuc '[\r}ll\l%;a Upside |Quy dét doar:(h ’:?)u (% nhué\r; r$|)'1g (% ROE P/E P/B
phiéu (T VND)  \0) (%) | (ha) 0 ° 85
2023F 2024F 2023F 2024F  2023F 2024F | Truot nam 2024F | Trugt TB5nam 2024F

VHM 182,448 77,000 41900 83.3% | 18,152 354% 13.0% 157% 103% 185% 169%| 443 1250 9.10 | 1.03 2.37 1.60

VRE 52,831 36,700 23,250 57.8% | N/A 285% 45% 39.7% 95% 9.8% 10.8%| 1281 31.06 17.46| 144 2.28 143

NLG 14,275 44,200 37,100 191% | 684 -11.4% 107.7% -61% 187.9% 57% 14.4%|23.48 1501 20.30| 1.49 1.75 1.20

KDH 24,499 36,860 30,650 20.3% | 600 -55% 74.6% 121% 98% 82% 82% |2550 19.93 18.60| 1.92 2.27 1.90

(*) Gid muyc tiéu (gia tri hop ly) trong 12 thang t6i
Nguon: Fiinpro, Shinhan Securities Vietnam
Dur liéu tai ngay 27/12/2023
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CTCP Vinhomes (HOSE: VHM)

Gia muyc tiéu (12 thang) VND 77,000
Gia hién tai (27/12/23) VND 41,900
Suétsinh o (%) 83.8%
VNINDEX 1,123
Market P/E (x) 120
V6n hoa (ty VND) 182,448
SLCP luu hanh (trieu CP) 4,354
Tudogiaodich trieu CP) 918
52-tuan cao/thdp (VND) 66,200/36,750
KLGD binh quan 90 ngay (triéu CP) 6.5
GTGDbinh quan 90 ngay (ty VND) 260
VIC 69.30%
CBdonglon (%)
Government of Singapore 4.99%
Biéndonggia 3r 6T 121
Tuyétdéi (%) -7.1 -25.0 -11.8
So véi VNIndex(%) -44 -24.0 -23.6
1,500 { 80,000
1,000 - 60,000
F 40,000
200 I 20,000
O T T T T O
Vv 4] ) ) $e)
Vv {V {V {V v
Q Q Q Q Q
’09/ Q,,)\’\x 06’1/ Qq\’b \,19/
VN Index e \/HM VN EQUITY

€9 Shinhan Securities

Vi thé hang dau

Vinhomes c6 tién than la Cong ty C6 phan D6 thi BIDV-PP duoc thanh lap ném 2008. Sau do, thuc hién theo muc tiéu tai co cdu
chung ctia VinGroup, vao nam 2018, Vinhomes dugc sat nhap cling 2 cong ty khac thudc tap doan dé tap trung ddm nhiém, phu
tréch mang hoat dong dau tu va kinh doanh bat dong san ctia VinGroup. Tinh dén nam 2023, Vinhomes da ban ldy k& 216 nghin
cé&n ho/biét thu/nha phé (ttr nam 2010), dura vao van hanh 29 khu do thi, ghi nhan s6 cu dan Vinhomes dat 464,000 ngudi. Dua trén
phuong phép dinh gia RNAV, ching toi xac dinh murc gia hop ly cho VHM la 77,000 VND/CP, tuong (ing mitc upside 83.8% so voi
mitc gia dong clra ngay 27/12/2023 1a 41,900 VND.

Quan diém dau tu

- Tiém nang tang trudng dai han ctia Vinhomes dugc ddm béo bdi nhiu lgi thé 4p déo: (1) Quy dat 1o, sach, chéat luong va lién tuc

mad rong, hién da lén dén hon 18,152 ha; tinh riéng Ha Néi va Tp. Ho Chi Minh (& 5,489 ha, (2) Kha nang tiép cén von vuot troi va da

dang ngudn nhu tin dung ngan hang, trai phiéu trong nudc va quéc té, khach hang thanh toan trudc véi ty trong cao, va (3) Nhu cau

san phdm nha & Vinhomes l6n — duoc chirng minh bdi ty 1€ hap thu cao ngay khi ma ban.

- Vinhomes Vi Yén ban giao trong 2024-2025 gitp loi nhuan rong VHM dat dinh lich st nam 2025.

Du phéng KQKD

- Chung t6i du phong doanh thu quy d6i cac nam 2023, 2024, 2025 [an luot dat 110,245 ty VND (+35.4% YoY) va 124,555 ty VND
(+13% YoY) va 135,669 ty VND (+8.9% YoY) vi: (1) ban giao lugng l6n san phdm tai The Empire va The Crown giai doan 2023-
2024 va (2) bat dau ban giao lugng lon san phdm tai Vi Yén —Hai Phong tir nam 2025.

- Loi nhuéan rong theo do [an luot dat: 33,345 ty VND (+15.7% YoY) nam 2023, 36,779 ty VND (+10.3% YoY) ndm 2024, va 40,304
ty VND (+9.6% YoY) nam 2025.

Rui ro: (1) Chu ky, (2) Chinh sach

Nam 2021 2022 2023F 2024F 2025F
Doanh thu thuan (ty VND) 84,986 62,393 110,245 124,555 135,669
LN gbp (ty VND) 48,460 30,696 58,215 62,777 67,219
Loi nhuan rong (ty VND) 38,825 28,831 33,345 36,779 40,304
EPS (dong) 8,904 6,611 7,658 8,446 9,163
GPM 570 492 528 504 495
NPM 458 46.7 302 295 298
ROE (%) 296 196 185 169 155
P/E (x) 45 6.1 101 9.1 84
P/B(X) 14 1.2 19 1.6 13
Nguodn: Dt liéu cong ty, Shinhan Securities Vietnam
Vietnam Investment Outlook 2024| 35



CTCP Dau tw Nam Long (HOSE: NLG)

Gidmuctiéu (12 théng) VND44,200
Gia hién tai (27/12/23) VND 37,100
Suétsinh 161 (%) 19.1%
VNINDEX 1,122
Market P/E (x) 120
V6n hoa (ty VND) 14,275
SLCP luu hanh (triéu CP) 385
Tudogiaodich trieu CP) 218
52-tuan cao/thdp (VND) 40,750/22,800
KLGD binh quan 90 ngay (triéu CP) 233
GTGDbinh quan 90 ngay (ty VND) 77
HDQT va bén liénquan 22%
CBdonglon (%)
Ibeworth Pte 8%
Biéndonggia 3r 6T 121
Tuyétdéi (%) 7.2 9.4 237
So v6i VNIndex(%) 100 10.5 120
1,400 - 40,000
1,200 A I: 35,000
1,000 - 30,000
i 25,000
288 20,000
1 15,000
400 4 10,000
200 A 5,000
0 T T T + O
v & ¥ 3 3
S S S S S
\,\9/ Q,))\’L Qb\’\/ Qo)\’b \,\9/
VN Index KDH VN EQUITY

€9 Shinhan Securities

Phan khtc hop ly don dau hoi phuc

CTCP Dau tu Nam Long & mét trong nhitng nha phéat trién B&t dong san hang dau trong phan khic trung va vira tdi tién. San phém
chti yéu ctia NLG 1a Valora (nha phd, biét thy), Flora (can ho biét 1&p) va Ehome/EhomeS (Can ho vita tui tién) véi co cdu doanh thu
lan lugt la 56%, 36% va 8%. .

Quan diém dau tu

-NLG s hitu quy dé&t lon voi 684 ha, cht yéu tap trung & phia Bong (Bong Nai) va phia Tay Nam (Bén Lurc, Long An). Quy dét clia
NLG thuong la dat tho, nam trong viing ¢ du an quy hoach ha tang giao thong va thudng di trudc thi truong tir 10— 15 nam.

- NLG d6n dau hdi phuc nhd phén khic sén phdm hgp ly. Ching t6i du phong doanh sé ki ban nam 2024 ki vong dat 9,360 ty dong
(+68.5% YoY)

-Tai chinh lanh manh véi don b8y thdp nhd lién k&t véi nha dau tu Nhat Ban. Cu thé, 972023, ng rong/VCSH cuia NLG dat 0.23x, chi
bang %2 so véi trung binh cac doanh nghiép l6n trong mang bat dong san va tuong duong véi doanh nghiép bat dong san dimg dau
& VHM (0.22x).

Du phong 2023 va 2024

- Nam 2023F, chung t6i ki vong gia tri ki ban dat 5,556 ty dong (-45.5% YoY) va dat 59% k& hoach dat ra cht yéu dén tur viéc (1)
chua mé ban Izumi giai doan tiép theo, (2) ty & hap thu Akari sut gidm. Tinh c& nam, doanh thu dat 3,846 ty dong (-11.36% YoY) va
hoan thanh 80% k& hoach dat ra nhd ban giao biét thy Valora tai du an Izumi va Southgate. NPAT-PreMi dat 813 ty dong (-6% YoY).
- N&m 2024F, chuing t6i ki vong gia tri ki ban dat 9,360 ty dong (+68.5% YoY) nha (1) mirc nén thap nam 2023, (2) trién khai cac phan
khu ti€p theo ctia dy an Mizuki, (3) ti€p tuc ma ban Southgate, Izumi va Akari. Tinh ca nam, doanh thu dat 7,987 ty dong (+107.7%
YoY). NPAT-PreMi dat 2,341 ty dong (+187.9% YoY).

Rui ro: (1) Phap ly cham tré, (2) Ty 1& hdp thu thdp hon du kién.

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 2217 5,206 4,339 3846 7,987
LN HDKD (ty VND) 236 782 829 331 1,397
Loi nhuan rong (ty VND) 850 1479 866 813 2,341
EPS (dong) 3078 3099 1,345 1,323 3924
OPM 106 150 191 86 175
NPM 383 284 200 21.1 293
ROE (%) 126 109 6.5 5.7 144
P/E (x) 99 20.7 232 317 107
P/B(X) 14 28 13 19 18
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Phan 4 - Phu luc

Phap ly va chinh sach

a. Tom tat giai doan s&t dat va dong bang nam 2018-2022

Nam 2018, cac can s6t dét do hinh thanh va duoc dap tat. Bén nam 2019, Chinh phti ban hanh nhiéu chinh sach nham siét tin dung chay vao
kénh nay, dong thai ra soat phéap ly du an khién thi truong dia 6c khung lai. BEn ndm 2022 la ndm véi nhiéu bién dong trong linh vurc bat dong
san lién quan dén phap ly trong 5 nam qua.

2022

.
3 . * 0 *
®eanns® Dy eid

Déu gia dat Tha Thiém va FLC bi diéu tra vi thao Tan Hoang Minh bi diéu tra NHNN Viét Nam tiép tuc siét tin
imurc cao ki luc tung thi truong chimg vi gian an phat hanh tréi dung B4t dong san
hoan phicy )

. P2 xuét vé s¢hituchungcrco  Hay kétqua ban dau
* Van Thinh Phat bj diéu tra trong viéc phat hanh, thai han gia dat Tha Thiem
mua ban trai phiéu '
« Duthao Luat dat dai stta doi
*+  NHNN Viét Nam cong b tang lai sudt [an thir 2
chitrong 1thang

Nguon: CBRE, Shinhan Securities Vietnam
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Phan 4 - Phu luc

Phap ly va chinh sach
b. Cac van ban phap ly dugc ban hanh trong nam 2023

Chinh sach Ngay ban hanh No6i dung

Nghi dinh 08/2023/Nb-CP 05/03/2023 Biém quan trong cua Nghi dinh la cho phép kéo dai ky han cua trai phiéu thi thai gian t6i da khong qué
2 nadm so voi ky han tai phuong an phat hanh trai phiéu da cong b cho nha dau tu va cé thé thanh
toan gdc, lai trai phiéu bang tai san khac. Dieu nay giap giam ap lyc thanh toan trai phiéu trong ngén
han

Nghi quyé&t 33/NQ-CP 11/03/2023 - Giao NHNN trién khai chuong trinh tin dung khoang 120,000 ty VND nham hoan thanh it nhat 1 triéu
can ho NOXH. Khoan tin dung nay dé cho cht dau tu va ngudi mua nha ctia cac dy an NOXH va nha
cong nhén vay vdi lai sudt thdp hon 1.5-2% so vdi ai suét cho vay trung dai han binh quén cla cac
NHTM Nha nudc.

- Giao NHNN xem xét diéu chinh hé sé rui ro déi véi cac phan khuc BDS khac nhau.

Nghi dinh s6 10/2023/ND-CP 03/04/2023 Stra d6i, b6 sung mét s6 dieu clia cac nghi dinh thi hanh Luat Dat dai:
- B6 sung thém diéu kién cho phép chuyén muc dich stt dung dét trong lia dé thuc hién du &n dau tu
- Stra d6i thdm quyén cap Gidy CNQSD
- T ngay 20/5/2023, can ho du lich (condotel) néu d&p tng dt céc dieu kién theo quy dinh cua phéap
luat thi se duoc cép Gidy chirng nhan (s6 do).

Quyét dinh 388/Qb-TTg 03/04/2023 Phé duyét Dé &n “Dau tu xay dung it nhat 01 triéu can ho nha & xa hoi cho d6i tuong thu nhap thép,

cong nhan khu céng nghiép giai doan 2021 -2030".
Phén dau dén nam 2030, téng s6 can ho cac dia phuong hoan thanh khoang 1,062,200 cén. Trong
do6, giai doan 2021 - 2025 hoan thanh khoang 428,000 can; giai doan 2025 - 2030 hoan thanh
khoang 634.200 can.

- Stra d6i quy dinh cac du &n nha & xa hoi phai danh téi thiéu 20% dién tich NOXH trong du &n dé
cho thué va chu dau tu chi dugc ban sau 5 nam dua vao st dung theo huéng, phuong an kinh
doanh (ban, cho thué, cho thué mua) do Cht dau tu quyét dinh.

Thong tu 02/2023/TT-NHNN 23/04/2023 Quy dinh vé viéc t6 churc tin dung, chi nhanh ngén hang nuéc ngoai co céu lai thoi han trd no va gitr
Thong tu 03/2023/TT-NHNN nguyén nhém ng nham hé trg khach hang gap kho khan.

Nguon: Thu vién Phap luat, Shinhan Securities Vietnam
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Phan 4 - Phu luc

Phap ly va chinh sach
c. Phu luc diém stra d6i bé sung chinh cac du thao Luat/ Luat dugc théng qua

Van ban phép luéat Néi dung
Du thao Luat D&t dai stra déi Hoan thién co ché xac dinh gia d&t theo nguyén téc thi trudng
Quy dinh murc thué cao hon véi ngudi cé nhiéu dién tich dét, nhiéu nha &, dau co dét, cham str dung, bd dé&t hoang
Hoan thién cac quy dinh vé giao dét, cho thué dét, chuyén muc dich str dung dat

D00

Luat Nha & (stra d6i) BS sung déi tugng va diéu kién duoc hudng chinh sach NOXH

Luat Nha & stra d6i cho phép mrc lgi nhuén cho dién tich NOXH & 10% va hach toén riéng lgi nhuan cho 20% dién
tich xay dung cong trinh thuong mai trong du &n NOXH. Trudc day, theo Nghi dinh s6 188/2013/NB-CP, cht dau tu
bi &p mUc tran lgi nhuan cho ca du &n NOXH (dién tich xay NOXH va cong trinh thuong mai) & 10%. Nhu vay, quy
dinh méi gitp loi nhuan téng thé du &n NOXH cao hon.

Khéng quy dinh thdi han s& httu chung cu

(N

Luat Kinh doanh B4t dong san
(stta d6i)

BS sung quy dinh vé cong khai thong tin vé bat dong san dua vao kinh doanh gom viéc thé chdp nha &, cong trinh
x&y dung, du &n bat dong san dua vao kinh doanh, loai bat dong san, vi tri b&t dong séan,...

S6 tién dat coc khong vugt qué 5% gia ban

Qudc hoi théng qua viéc bén chuyén nhuong phai hoan thanh nghia vu tai chinh vé dat (tién sir dung dat, phi,
thué,...) trude khi chuyén nhugng 1 phan hoac toan bo du an.

Quy dinh dat da co ha tang ki thuat trong du an BBS nam trong khu do thi loai I, 11, 1l va tai cac phudng, quéan,
thanh phd thudc khu do thi (KDT) dac biét khong dugc phép chuyén nhuong cho c& nhéan xay dung nha 4.

Chi khuyén khich, khong bat budc c& nhan mua ban BDS thong qua san giao dich cting nhu duoc lva chon ¢ hoac
khong cé té chire tin dung bao lanh nghta vu ctia chu dau tu

o O 0o O O

Nguon: Thu vién Phap luét, Shinhan Securities Vietnam
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Phan 4 - Phu luc

Chu ki bat dong san

Mot chu ki bat dong sén tr lUc dién ra s6t dat dén dong bang mét khodng thoi gian tir 6-8 nam.

Sot dat lan 1

Viet Nam gia nh3 < o ! S s N

A'SQEAN Q%lac ;5 o | viet Kieu mua nha. O gia nhip wro, & hiéu hdi phuc tir nam 0O
ang At ds o Gia dat tang manh Q nguén vén thing dv O 2013. Nh'eU'|Oa' hinh &

thdng qua Luat dat ~— A ) R oN . , . ~ BPS mdi nhv N
I o n R [ va dat dinh. Luat | tr  ching khoan -

dai lan dau tien va  m " . o o officetel,  condotel, <

cho phép chuyén OO doanh nghiép (20000 Q chuyén ~sang ~Bat I~ ' oY

- . o va Luat dau te nwee & dong san. Gia dst shophouse. . Nam =

nhuong quyén st &= ; . Q . = 2018, sét dat lan

dung dat ngoai (2001) ra dui. ~N ting cao ~N 219, s0L dd N
ung dat. réng.

Sot dat lan 2

Cha  chwong cho

Sot dat lan 3

Viét Nam chinh thac

Sot dat lan 4

Bat déng san c6 dau

bong bang lan 1
Nha nuéc ban hanh NP
18 va 97 vé thué dat
nhdm ngin chin dau co
va diéu tiét thi truong.
Lan song xa ra 6 at khién
BBS & trang thai cung
vuot cau.

Luat dat dai 2003 va
NP 181 da cham dut
tinh trang phan 16
ban nén. Loi nhuan
kinh doanh  BBS
gidm manh  khién
dong vén chay vao
ching khoan.

1995-1999

bong bang lan 2

2003-2006

bong bing lan 3 pong bing lan 4

Chinh sach that chat
tin dung kiém soat
bong bong BBS, gia
BDS giam manh, dac
biét tac dong dén
NDDT s& dung don
bay tai chinh cao.

Bat 6n-dia chinh tri va
kinh té toan cau. Soét
dat cuc bd va dién ra
nhanh  chéong. Tin
dung va phap ly siét
chat khién dia 6c roi
vao dong bang.

2009-2013

2019-2022

Source: CBRE, Shinhan Securities Vietnam
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Coéng b quan trong

: . -Q
MUA Khanangsinh citrong 12 théng tr 15% e : TiCH QUC: C6 phidu duroc theo i coven hoa lbnnhét rong nganh duockhuyénnghi MUA . QI;.IH 5
GIT: Khanéng sinh 0 rong 12 théng ir-15% cén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO
BAN: Knanéng sinh itrong 12 théng thdphon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN
/ Théng bao tuan thu

o

Toi/chung t6i, voi tu cach la chuyén vién/cac chuyén vién chuén bi ban bdo cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta to6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay dugc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

Ban bao cédo nay la tai liéu tham khao cho dau tu dya trén cac dir liéu trong qué khu, vi thé nhitng bién dong gia cd phiéu trong tuong lai co thé khac véi cac xu huong da
duagc hinh thanh.

Céc dir lieu nay phén anh chinh xac quan diém cta ngudi phu trdch nghién ciru va phan tich vé chirng khoan ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

Céc dr liéu nghién clru va phan tich chi dugc glii t¢i cho khach hang clia chiing t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay gui lai cho cac don vi khac trong
moi trudng hop ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

B&o céo phan tich nay va cac tai liéu marketing danh cho thi trudng / chitng khoan Viét Nam duoc thuc hién va phat hanh béi Phong Phan Tich cdia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

Bao cao nay duoc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khéng duoc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hoéc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khodn Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2020 cua Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hodc xudt ban (toan bd hoac tirng phan) hoac tiét 16 cho bat
ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /




Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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