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Nganh Bat dong san — Thi trwong hoi phuc c6 chon loc
1. Cap nhat nganh bat dong san

B&i cdnh nganh B&t dong s&n trong ndm 2025 hoi phuc véi tinh lan téa tich cuc & cac khu vuc c6 nhu cau
thuc & cling cac yéu t6 hd tro: (1) nén Lai sudt thap kich thich nhu cau ctia cac DN phét trién BDS va nhu cau
clia ngudi mua nha, tin dung nganh BBS tang trudng tich cuc; (2) ddy manh ngudn von dau tu cong phat
trién co sd ha tang va ngudn FDI vao linh vure BES tang trudng manh mé; (3) phap Ly khoi thdng, ngudn cung
hoi phuc manh mé.

2. Trién vong dau tu nganh bat dong san 2026

Trién vong thi trudng bt dong san nam 2026, khi: (1) lai sudt vay mua nha va phét trién du an BBS tang; (2)
kiém soat tin dung linh vuc bat dong s&n dan dén thi trudng giao dich cham lai, kénh phét hanh trai phiéu ky
vong sé la kénh huy dong ngudn vén bé sung; (3) tuy nhién, phap ly khoi théng giip ngudn cung toan thi
truong tang trudng sé gidm &p luc chi phi von véi cac doanh nghiép phét trién bat dong san.

3. Co hdi dau tu c6 phiéu bat dong san

VHM, PDR, NLG, KDH, DXG

4. Phu luc
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Nganh bat dong san| Cap nhat nganh bat dong san

Lai suat - Mat bang chung lai suat cho vay mua nha da bat tang tir cudi 2025

Mé&t bang lai suét dieu chinh tang trong Q1/2026 so v&i cac quy dau ndm 2025. Lai vay vu dai tang tir mic trung binh 6-8%/nam
trong ba quy dau ndm 2025 lén ngudng 8-10%/nam vao cudi Q1/2026. Cac khodn vay mua nha van ti€p tuc cdu truc phd bién
theo hai murc lai suét: (1) lai sudt vay uu dai va (2) lai suét tha néi sau uu dai, bién do diéu chinh gitra 2 lai sudt dang trong khodng
2.0%-4.0%, vi vay khi hét thoi gian vu dai, lai suat tha ndi roi vao khodng 10-14%/nam.

Thi trudng giao dich cham lai, tdm ly ngudi mua nha trd nén than trong hon. Vi vay ty & hép thu trong giai doan t6i cé thé gidm
xudng. Tuy nhién vdi cac chi dau tu cé nén tang tai chinh virng chac va co chinh sach hd trg ngudi mua nha phu hop trong giai
doan lai suat tang sé ti€p tuc nhan dugc ty & hap thu tét. Bong thdi, vira qua cac ngan hang da co cudc hop vsi Thong déc ngan
hang va théng nhét diéu chinh gidm lai vay ky vong sé gidm &p luc tai chinh véi ngudi mua nha va DN phéat trién BDS trong giai

doan tdi.

ThayD ylgi g s ay muanhar f £ nK g Fkgy g yigan hangj wm |
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Shinhanbank 6.6 70 30 7.0 70 30 6.6 70 50 8.9 70 30
Techcombank 10.5 70 35 6.7 80 35 6.5 70 25 9.5 70 25
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Nganh bat dong san| Cap nhat nganh bat dong san

Tin dung — Tang trudng du no tin dung cho linh virc BDS bé xa tang trudng tin dung chung

Du ng tin dung linh vuc bat dong san dén cudi ném 2025 dat khodng 4.6 triéu ty VND (+36.0% YoY) so v&i tang trudng 19% cia
tin dung toan nén kinh té, mic tang trudng manh mé trong nam dau tién hoi phuc cua thi trudng sau giai doan kho khan 2022-
2023 do cac bién phap siét chat thi truong. Theo muc dich st dung vén trong 2025, tin dung linh vuc kinh doanh béat dong san dat
khoang 2.1 triéu ty VND (+43.0% YoY) trong khi d¢ tin dung cho tiéu ding bat dong san tang thdp hon dat 2.5 triéu ty VND
(+32.0% YoY).

N&m 2025 tin dung BBS tang trudng manh mé nhd hd trg tir nén Lai suét thép, gia bat dong san tai nhiéu khu vuc da tédng nhanh
choéng va ngudi c6 nhu cau mua nha kho cé du kha néng tai chinh dé s& hitu can nha dau tién du ngudn cung da hoi phuc tich cuc
trong 2025. Vao dau 2026 Chinh pht da siét tang trudng tin dung linh vuc BDS dé han ché hoat dong dau co, ky vong sé gitp ha

nhiét da tang nhanh cta gia nha.
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Nganh bat dong san| Cap nhat nganh bat dong san

FDI - Nganh BDS tiép tuc thu hit manh mé vén dau tu nwdc ngoai FDI trong 2025

Hoat dong FDI nganh Bat dong san ti€p tuc duy tri vi thé thi 2 linh vuc thu hut vén dau tu déng ky nudc ngoai FDI va da gia tang
ty trong déng ké én tdi 19.1% cao nhét trong hon 10 nam trd lai day. Nam 2025, téng von dau tu nganh Bat dong san dat 7.11 ty
USD (+12.7% YoY), tuong trng v&i 19.1% téng vén dau tu FDI dang ky cta cac nganh va chi xé€p sau nganh Coéng nghiép ché bién,
ché tao dat 21.01 ty USD (-17.9% YoY), chiém 54.7% t6ng vén dau tu FDI. Téng vén dang ky FDI 2025 dat 38.42 ty USD (+0.5%
YoY).

Trong Q1/2026 vén dang ky linh vuc BBS sut gidm manh, dat khodng 400 triéu USD (-83.7% YoY), ty trong FDI nganh BDS chi
chiém 3% téng ty trong déng ky FDI mdéi. Téng FDI Q1/2026 tang trudng manh mé dat 15.2 ty USD (+38.4% YoY) lap dinh cao

nhat trong 5 nam.
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Nganh bat dong san| Cap nhat nganh bat dong san

Trai phiéu - Hoat dong phat hanh trai phi€u BDS c6 suw phuc héi du chwa manh mé

Kénh phat hanh von trai phiéu doanh nghiép trén toan thi trudng va nganh bat déng s&n trong 2025 ti€p tuc hoi phuc. Téng gié tri tréi phiéu doanh nghiép
phat hanh 2025 dat 572 nghin ty dong (+29.1% YoY). Thé hién su hdi phuc manh mé cta thi truang sau giai doan kho khan 2022-2023 do siét kénh trai
phi€u vi nhirng sai pham muc dich st dung vén trudc dé. Gia tri phat hanh trai phiéu toan thi truong trong 2025 da bang 75.7% so véi gia tri ca nam 2021
(nam gia tri phat hanh trai phiéu cao nhat lich st).

Trong d6 gi4 tri phat hanh trai phiéu nganh bat dong san trong 2025 dat 124 nghin ty dong (+34.8% YoY). Tuy nhién gia tri phat hanh chi bang 40.7% so vdi
dinh diém phat hanh trai phiéu cia nganh BBS vao ném 2021 dat 304 nghin ty dong, chinh sach tai khda néi long va mat bang l&i suat thdp dan dén cac DN
BDS tim dén kénh vay ngan hang thay vi kénh phat hanh trai phiéu.

Trong nam 2026, chinh s&ch c6 su diéu chinh, quy dinh tin dung linh vuc BDS tang trudng khéng dugc vuot qué téng tang trudng tin dung chung, Chinh phu
dinh huéng tang trudng tin dung hudng dén linh vuc sén xuét kinh doanh. Kénh phat hanh trai phiéu dong vai tro quan trong véi cac doanh nghiép BDS co
thé huy dong ngudn vén thay thé. Chiung téi ky vong gia tri phat hanh (GTPH) tréi phiéu trong giai doan tdi sé tang trudng tét dé dap ing ngudn vén phat
trién du &n cua cac DN BBS, nhd doé cac DN BBS sé gidm bét phu thudc vao ngudn vén tin dung, giup gidm ap luc |én hé théng ngén hang. Trong Q1/2026,
GTPH nganh BBS dat 23.8 nghin ty dong trong tong 28.7 nghin ty GTPH toan thi trudng.
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Nganh bat dong san| Cap nhat nganh bat dong san

Nguon cung méi thi trwong nha & tai Ha Noi duy tri da tang trwdng manh

Tai Ha N&i, ngudn cung nha & tiép tuc ghi nhéan sy hoi phuc &n tugng trong 2025 dat khoang 36,000 can (+16.0% YoY), so vdi giai
doan thi truong kho khan 2022-2023. Nguodn cung trong 2025 tiép tuc thé hién da hodi phuc &n tuong nhd sy thuén loi ctia moi
truong phap ly vai nd luc thao gd cac nat thét clia cac co quan quan ly tao diéu kién khoi thédng ngudn cung toan thi truong. Mic
dé hép thu cua thi truong trong ndm 2025 tiép tuc dat mirc &n tugng véi khodng 35,000 can (+12.0% YoY) tuong Ung ty & hap
thu dat trén 95% dugc ho trg bdi nén lai sudt thap trong nam 2025 kich thich nhu cau ctia ngudi mua nha va thuc day tam ly tich

cuc cua thj trudng.
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Nganh bat dong san| Cap nhat nganh bat dong san

Thi trwong nha & tai TP.HCM c6 su hoi phuc manh

So véi thi trudng Ha Noi, trong ndm 2024, thi truong TPHCM ghi nhan sy hoi phuc chédm hon do cong tac thao g& phap ly cac du
an BBS tai TRPHCM khong thuc hién hiéu qua béng so V@i khu vuc Ha Noi. Tuy nhién, qua nam 2025 thij trudong BBS TPHCM ghi
nhan su hdi phuc manh mé so v&i cung ky. Ngudn cung trong 2025 tai TPHCM dat 24,443 can (+155% YoY), dong thai ty & hap
thu tai TRHCM tiép tuc dat mirc cao khoang 90%, sé san phdm da ban ra tai TRPHCM dat khodng 22,000 can (+155% YoY). Chung
toi cho rang ty & hap thu tai cac thanh phd l6n nhu Ha Noi va TPHCM tiép tuc duy tri cao nhd nhu cau lon ctia ngudi mua nha va

phap ly cac du &n md ban da trd nén hoan thién hon.
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét l6n

Két qua kinh doanh 2025 cuia cac DN bat dong san c6 su héi phuc én twong

Trong 2025, cac doanh nghiép BBS da ghi nhan KQKD tang trudng &n tuong so vai 2024 khi thi trudng dang trong qué trinh hoi phuc va téng truéng

véi cac yéu t6 hé tro clia chinh sach vi mé. Cu thé cap nhat KQKD 2025 ctia cac DN bét dong san:

Doanh

DT 2025

| ef g€nR&ND)

YoY (%)

Ral e- &e g NKT'2025
(R &ND)

RaV(eg B k
YoY (%)

VHM

153,271

49.8

43,335

23.6

- Doanh thu VHM trong 2025 r & 12&9% YoY d Xi53.3 nghinr & y | deT &dafi | gép r

ban giao b Gan Royal Island, Ocean Park 2&3, ban 16 j Ab Gan Green Paradiseva d i |
gop a Xk 31y b Ol. leNSTa XXVHM trong 2025 r a 1286% YoY d X43.3 nghin r

d y |. & 3doanh thu va LNSTa YXVHM trong | a R025d Y d Xy 3 @aol f Krongj |
gl m¥ml e

- Doanh q /Ky ban @D @ XVHM d X 3 a €lcdok A @ T WKTls f doanh q /han q ©
b Gan Vinhomes Green Paradise r H |deanh q sky ban 2025 d »205.3 nghinr @ y |
(+98% YoY).

PDR

1,325

61.2

515

231.7

- Trong 2025 doanh thu PDRd 13251 @& 4 | rea 16822% YoY, LNSTd 5151 & 4 |
r al22L7% YoY d T &daf | gép chinhr ghil f Half s w4 T &d Gin @H'da Thanh,
thoait ntb GnR p Phavaf m@¥mlcanga Kiml & ©

NLG

5,645

-21.6

946

-31.8

- Doanhthu 2025 NLGe g k6% YoY con 5,645r & y | va LNSTe g 3Bk8% YoY con
946 r @ y |. RBoanhthu d XXaf T &maf Kjl All f Ban giao b Gin A K R f ,8outhgate va
Akari E 2.

- Doanh q Jky ban trong 2025 a YXNLGd >¥1855r @ y | (€127.8% YoY)d T &dafi | gép
* Ay Gan Southgate (4,807 r @ g 1),dzumi (2,059 r @y ), AKIRf @655r &y I),
MizukiPark(1,112r & 4y )& cacb Gnkhac(2,222r @y I).e

KDH

4,651

41.9

1,627

102.4

- Doanh thu 2025 KDHd >4,651r & 4 | rea 1489% YoY, LNSTd X1627r @y | rea
1024% YoY d T &laf | gép chinh® AbgGin Gladia by the Watersphan khur f K K | e
- B (an Gladia by the Watersquy mé 118ha (226 a a1 g ©f, 6haj g iYW dan giaor

2025va6l6a at maor Kldei f Amgxay b Olre2025 q X Aban trong 2026 va
ban giao trong 2027) g X g T®lal e s @i | gdp doanh thu, j 8 of s EHinh trong

2026-2027.

L e s pbanhl e f gSBmhanSecurities Vietnam
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét lon (ti€p theo)

Két qua kinh doanh 2025 cuia cac DN bat dong san c6 su héi phuc én twong

Trong 2025, cac doanh nghiép BDS da ghi nhan KQKD tang trudng so véi 2024 khi thi truong dang trong qua trinh hoi phuc va tang trudng véi nhiéu
yéu té ho trg ctia chinh séch vi mo. Cu thé cap nhat KQKD 2025 clia cac DN béat dong sén:

Doanh DT 2025 Ral e- &e dR¥KT'2025 R a l(eeg P k

| ef g€nR&ND) YoY (%) (R &ND) YoY (%)

- Doanh thu DXGtrong | a R025 e g 31R6% YoY con 4,192r @ y |, teong khi d ALNS
d G951 @y | (€312% YoY) Doanhthu q &rg &k 3 | éin @D ghongco | f gHS
n f K&k tban giaotrong | a R025, doanhthu k 3 | béin @D © g B85% YoY con 2,049
DXG 4,192 12.6 595 312 |1 &y l. Eongkhid ik 3| eéie g Aljd M1 ge3doq O f Saglglr T O XL844r
dyl(€48%YoY)l f &A®f sjHBgK frip TAIl e

-Lf k31 mbieg @Y Q6 biénj g s HIjdiu doanh thu trong 2025 a YKDXGq ¢
e g 3 kf T LNSTa XXDXGghil f Hjl® yrgf danr

- Doanh thu 2025 DXSd 3,966 r & y | rea |627% YoY, LNSTd X523 r &y | r
1110% YoY d T ©dfi | gdp chinh ° Agdoanh thu k 3 | mbi e g A 9KR407 r &F
(+95.3% YoY) va doanh thu k 3 | wn @D @ @i | gép khiémr nf © 0 XKt181r &
(+6.1% YoY).

- Doanh thu va LNSTirong 2025 a YXDXSf yrgf &aXK| K Xirong ~ nag3 |1 fa R025r {
rpTAIfsHBAP® y padKcacw Ths 4 mdbaoe y k Yldiqgs K K h Klaa
quano s Jyticha Ofay pti@o e EEacnatr f phap ly gidp a 3rgf gl @l s guhg toan
r frip TAI e

ea
G
y |

DXS 3,966 62.7 523 111.0

L e s fbanhl e f gSBimhanSecurities Vietham
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Tang trudng tin dung linh vuc bat dong san chiu sw kiém soat
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L e s:pldganhangNhal T A a Mam ShinhanSecurities Vietnam

Vi thuc t€ (1) NHNN Lén k& hoach tang trudng tin dung 2026 dat khoang +15% th&p hon muc tiéu 2025 (16%), thuc t&€ 2025 dat (19.1%) va linh
vuc BBS khong duoc tang trudng vurot mirc tang trudng chung téng tin dung; (2) Lai vay mua nha va phét trién dy an tang; va (3) Chinh pht dang
dinh hudng tang trudng tin dung vao linh vuc san xuét kinh doanh. Kénh phat hanh c& phiéu va phat hanh trai phiéu sé la luva chon bé sung cho
kénh vén quen thudc tin dung ngan hang dé phét trién du an.

Chung toi danh gia 2026 s 1a thai diém thir strc voi cac DN phét trién BDS do: (1) Anh hudng (a1 suét téng co thé lam sie hdp thu cham lai, tuy
nhién co quan quén ly da co cac bién phap gitip ha nhiét lai suét; (2) phap ly duoc khoi thdng gitip gidm ap luc tai chinh va ngudn cung toan thi
truong phuc hoi manh mé. Trong dau thang 4/2026 cac nhan hang da théng nhat gidm lai sudt tién guti va cho vay sau cudc hop voi Théng déc,
chiing ti tin rang trong thdi gian con lai ctia 2026, da tang ctia lai suét sé ha nhiét gitp gidam ap lyc 1én ngudi mua nha va doanh nghiép béat dong
san. Tuy nhién mat bang lai sudt sé duy tri trén mirc nén thap so vai nam 2025.

€ Shinhan Securities Trién vong dau tu nam 2026 11



Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Trai phiu — Ap luc dao han trai phiéu nganh BDS gia tang

DU cac DN phat hanh trai phiéu linh vuc B&t dong san nha & da nd luc hoan thanh cac nghia vu trai phiéu trudc han dé gidm rai ro dong tién
vdi gia tri mua lai trong 2026/2027 1én t&i 30.4 nghin ty dong/9.4 nghin ty doéng. Tuy nhién, &p luc ddo han tréi phi€u van duy tri & mirc cao
vdi gid tri ddo han 2026/2027 1én t&i 80.7 nghin ty dong (+20.7% YoY)/64.6 nghin ty déng (-20% YoY).

Trong do, cac khoan ddo han tap trung lon nhét vao 3 quy cudi cia nam 2026 gay ap luc [én dong tién hoat dong kinh doanh ctia cac DN linh
vuc BBS.

Trong giai doan tdi siét tang trudng tin dung BDS, kénh phéat hanh trai phiéu sé trd thanh kénh déng gop ngudn vén quan trong. Vi vay, su cam
két hoan thanh déay du nghia vu trai phiéu trong giai doan téi sé anh hudng dang ké dén kha nang phat hanh thanh cong trai phiéu ctia cac DN.

Apj NP mBtrainf ggag apj WMlae s i lg tacdoanh | e f g@cnQ @ l) e
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Phap ly duoc khai thong thuc day ngudn cung bat dong san giai doan 2026-2028

Hang loat Nghi dinh, Thong tu, Nghi quyét dugc ban hanh dé thao g& cac nut that va su chong chéo trong cac quy dinh cua luét.
NGi bat nhu Nghi quyét s6: 171/2024/QH15 vé thi diém thuc hién du &n nha & thuong mai thong qua théa thuén vé nhan quyén st
dung déat hodc dang cé quyén st dung déat. Bay dugc xem la chia khéa quan trong dé thdo g& cac diém nghén phép ly l6n nhét
cda thi truong bat dong sén trong nhiéu nam qua.

Nghi quyét 171/2024/QH15 mang lai nhiéu loi ich cho ngudn cung toan thi trudng nhu: 1) khoi thong cac du an bi dong bang voi
hang tram du an d&t nong nghiép c6 phan dat & co thé chuyén thanh nha & thuong mai; 2) rut ngan thai gian phé duyét chu
truong dau tu gitp gidm chi phi tai chinh doanh nghiép; 3) tdng tinh minh bach dé ti€p can dat dai tao co ché thda thuén song
phang gilt ngudi dan va doanh nghiép phat trién BDS; va 4) thuc ddy tién do do thi hoa tai cac dia phuong nham tang ngudn cung
cho toan thi trudng.

Cunga A1 yr BI®.HCMb Vi g X IDXKa g giai D mH2026-2028 (a A)l Cungk mg At yHaL y Bt Emlbaor g X ®duy tri y ID €I(& A)l

50,000 100.0% 50,000 120%
40,000 96.0% 40,000 110%
100%
30,000 l I I 92.0% 30,000 g B 0
—_ 90%
20,000 88.0% 20,000
80%
10,000 I I 84.0% 10,000 I 70%
- 80.0% - 60%
2023 2024 2025 2026F 2027F 2028F 2023 2024 2025 2026F 2027F
mm NgiHa cung 6 ( emELWnpg tidu Q( ¢ t=me=T IRIYptQ( ¢ £ n) mmmm Ngub cung i ( e=Enl\Wng tieu Q( ¢ t=m=T 1Rhyp tIQ( c £ n)
L e s:@BREshinhanSecurities Vietham L e s:@BREshinhanSecurities Vietham

€ Shinhan Securities Trién vong dau tu nam 2026

13



Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Pay manh dau tu cong 2026-2030 vao co sé ha tang la yéu t6 then chét giup thuc day tang trudng

Chinh phu tiép tuc dat muc tiéu gidi ngan dau tu cong tdng manh qua cac nam trong giai doan tdi cho thay lan séng dau tu cong,
phat trién ha tang ti€p tuc dugc ddy manh la yéu t6 then chét gép phan cing c6 su hoi phuc va tang trudng cua thi trudng bat
dong san nha 8. Trong 5 ndm téi 2026-2030, Chinh phu dat muc tiéu gidi ngan 8.3 triéu ty dong gép 2.5 lan so v&i 5 nam giai
doan 2021-2025 vira qua. Bong thai thuc hién thuc té gidi ngan vén dau tu cong da thé hién sy cai thién ro rét nhitng nam gan
day. Trong nam 2024 hoan thanh 95% ké hoach cho théy su quyét tdm clia co quan quan ly trong viéc thuc ddy phat trién ha tang
nham tang tinh két néi cac khu vyc, nhd do tac dong tich cuc dén tam ly thi truang bat dong san. Trong 2025 gia tri gidi ngan dat
858 ngan ty dong (+35% YoY), dat 98% ké& hoach dét ra, day la muirc cao ky luc ctia két qua giadi ngan dau tu cong. Chung toi ky

vong hiéu qua gidi ngan tiép tuc manh mé trong cac nam tdi.

CKwhI DKs fcong(r ®nl)e
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Muc tiéu tang ngudn cung BDS vira tui tién, nha & xa hoi va kiém soat gia nha nham
tang ty lé tiép can ctia nguwdi mua nha

Phan khtc nha & xa hoi (NOXH) va nha vira tdi tién tiép tuc duoc co quan quén ly tao cac ca ché thuén loi dé cé thé tang ngudn cung nha vira tai tién voi
muc dich can ddi cac phan khtic BBS trén thi truong, khi ngudn cung méi & cac thanh phé 16n gan nhu vang bong phan khtic nha & vira tdi tién va trung
cdp trong cac nam gan day. Trong dé an Chinh pht hoan thanh hon 1 triéu can ho nha & xa hoi giai doan 2021-2030 dén cudi ném 2025, theo tong s6
luong du &n d& hoan thanh, du &n dang xay dung va du &n da nhan chép thuén cht truong dau tu (IPA) da dat 62% so véi chi tiéu da dat ra tai Bé
an 1,062,200 can NOXH.

Vlra qua, Chinh phti vita ban hanh Nghi dinh s6 302/2025/NB-CP ngay 19/11/2025 quy dinh chi tiét vé Quy nha & quéc gia va bién phép thi hanh
Nghi quyét s6 201/2025/QH15 ngay 29/5/2025 ctia Quéc héi thi diém vé mét s6 co ché, chinh sach déc thu phét trién nha & xa hoi. Bay la dong
thai tich cuc cho thdy Nha nudc tang cudng vai trd trong chién lugc phét trién nha & xa hoi nham dadm bao minh bach va can ddi trén toan thi
truong.

Bén canh siét tin dung linh vurc bat dong sén nha &, cac chinh sach thué BBS dang dugc nghién clru nham 6n dinh gié va han ché hoat dong dau
ca, gilip ngudi cd nhu cau thuc & co kha ndng ti€p can nha 8. Bong thdi, linh vuc BBS dang dugc d&y manh s6 hda nham nang cao tinh minh bach va
tang cudng su quan ly ctia Nha nudc trong quan ly thi truong.

Rg ®lyr f ag WITAN phat r p gNNXHD X b s 4 A R025 (a A)l

Cacb Vannha Axaf ytu ° g Ws | ef Ephat r p g@ Al

1,200,000 90% PR - . . _—
T R N DN VAtri d an Sruchh Hi?a tryng d an
T [Rhoarthantd an(%) ) A
1,000,000 75% Trang Cét, HY% Phong 3,804 7ang xay d ng
62% Hyc Thanh, Thanh Héa 2,824 7ang xayd ng
. Bkt Cam Ranh, Khanh Hoa 4,140 7ang xay d ng
800,000 60% VHM  DWTg Kinh, H% Phong 8,000 7ang tridh khai phap ly
Tay Ninh 2,300 7ang trida khai phap ly
600,000 45% HWhg Yén 5,500 7ang trida khai phap ly
29% TP.HCM 33,000 7ang trida khai phap ly
400,000 A 30% NLG EhomeS Cth ThT 1,601  7ang me ban
16%
200,000 & 15% HQC Khanh An, Ca Mau 996  7ang trida khai phap ly
KBC 76ng Anh, Ha Nai 3,100 7ang trida khai phap ly
0% . .
n« ho“nh toha'nmgh' ng©y dn « rmikA MQ tiéu 2022030 BCM Thurn Giao, TP.HCM 4,200 7ang xayd ng
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Chung t6i duy tri quan diém nganh BDS sé duy tri da hoi phuc trong 2026

Thi trudng bat dong san da trai qua giai doan kho khan 2022-2023 khi cac doanh nghiép hoat dong linh vuc Bat dong san co6 céc sai pham phép
ly, muc dich st dung dét, muc dich st dung von tréi phiéu va cac sai pham khéc. Dan dén cac co quan quan ly da dua ra cac bién phap dé kiém
soat va siét chdt thi trudng dua thi trudng roi vao giai doan khé khan. Hién tai, giai doan khé khan clia thi trudng da qua, thi truong budc vao giai
doan phuc hoi tir dau 2024 va hoi phuc &n tugng trong nam 2025 véi su tang trudng clia ngudn cung nhd cong tac thdo gd nut théat phap ly
duac thuc hién quyét liét va i suat trong 2025 dugc duy tri & mirc hdp dan kich thich nhu cau ctia ngudi mua nha va DN phét trién BBS.

Chung t6i dur bao thi trudng BDS tié€p tuc da phuc hoi trong 2026 véi sy ci thién manh ngudn cung toan thi trudng, hé trg béi nhu cau l6n clia
ngudi mua nha, dac biét nhu cau & cac thanh phé lon va su ho trg clia co quan quén ly gitip ha da tang Lai suét. Trong giai doan hdi phuc cua thi

trudng, cac DN BDS vai cdu tric tai chinh lanh manh va kha néng dua ra cac chinh sach hd trg ngudi mua nha trong giai doan lai suét tang sé tiép

tuc duy tri dugc da hoi phuc. v
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Cac doanh nghiép bat dong san niém yét

Théngtin chung Gidamf g Ts B (phéng A T g&@i chinh (**)
& wma TAka | Rfgh  GAMT*  Upsde BGhong ol ®TA B‘ﬁ:‘g‘g Rjag ;’STH‘IE' SienLN L\?(’;“’QE.’ ROA ROE| PB PE
(r @ND) | (VND) (VND) (%) DT 2026F ) 2026F 200606 © MEO) %) @ @ | ® )
1 VHM 557,375 | 135,700 139,500 2.8 242,816 57.6 52,105 23.7 30.24 38.67 6.2 19.01| 2.34 13.30
2 PDR 16,115 16,150 20,000 23.8 2,989 125.6 593 15.1 54.35 41.60 2.01 441 | 1.30 30.43
3 KDH 29,234 26,050 32,500 24.8 5,428 16.7 1,624 554 59.2 34.93 3.23 582 | 1.58 27.82
4 NLG 13,850 28,550 36,100 26.4 6,774 20.1 716 2.1 41.76 (8.72) 2.47 6.28 | 1.09 15.82
5 DXG 16,575 14,900 19,600 315 4,827 15.1 251 8.7 54.59 6.73 0.69 1.87 | 1.16 64.59
* GaY Qtdu (gial KA N)rong12thangi © A b 3 dz8$V Research, Bloomberg

= { fuAlRidangtinh (i QA/2025 .
5°f AlRyuiky17/04/2026
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CTCP Pau tw Nam Long (HOSE: NLG)

{l’

NAM LONG

Gidk 8teu (12thang) VND36,100
Giaf g ©§{d/04/26) VND 28,550
Qs #mhj A0 26.4%
VNINDEX 1,81
Market P/E F (X) 132
Tnl fAa_ &ré TLB' 13,85(
QJAN j Ts fPbPIf &rpges 485
RO bm eg_m bl af &rpg 367
52-r s K1 a_m-rfKn &TLB' 456332359%
KLGD bintguan90ngay( p GRps 31
GTGD binlquan 90 ngay (¢ &\D) 109
F D O/ bénliénquan 210
AHl 0 lj &%)
Ibeworth Pte.Ltd 76
@g Ty Igié 3T 6T 121
R's vo'@yeh) -5.5 -234 11.
Sot  A/djlindex%6) -2.8 -33.6 -40.8
60,000+ r 2,000
50,0004
e - 1,500
40,000 3. nhn
- ("
30,000-”" L 1,000
20,000+
F 500
10,0004
& P P P P P
m’\\rS Q\\(& s'\\(LQ Q\\@ Q'\\q'Q Q\\@
NLG VN Equity VN Index

€ Shinhan Securities

RpgtYllreAlr e f Aithea N a

CTCPD K 5 NamLong (HOSENLG)lak mtrong | f Nh dKKs | £Ns s BKjr Arl XRay am& f ©84ha). Dy | ref d g llaeha
phatr p g Hd'm |qe3& @h@ng d' K tsong phankhict 3tir g.GHONgtdij Mjmanr p ¢ SkId&f M MNLGI f @ q Vs S(‘BKr
i Al Aphaply rdrangq Gsangd W p ghiditrong trung vadaif XX fr Ip T A Kdem 1ge3rl Xgr Clbnfa HIPHCMi f febvat Ag
q &Kl fenp Ydongr g.B Otrénn f T @hap RNAVchiungtdid Trai f s W BIIMUANLGt Agik & #éu 36,100d 4 lce.

Quand g KK T

-NLGladoanh!| e f ghé&tm p @By tin,coa Kieic tai chinht Nlad HjalEs s GKq XKighd T8shar g H ki Icko phétr p dasl |
f XDs & Ka XNLGcunga Kdanhk ©g 3 f Kdk b Xlpkuf ©n A ge Triugnhad 3 k 3congty phatr p of ¥ badnliénr Sa
trong 51 a k ADga laj @ djThal YXNLGtrong ~ niag3 Icdco s BKqg Xauanh TPHCVngay cangkhanf g Ttkgiad Krra kae,d y | e
r f thoog giaid mXXlg €kéra Guano s Jyld _ Idek XKl thaoe B f Mkhéi f aaganhgiaptamlyr fr Ip T A pn@&ticha Oa
f al

- B (phéngdoanhthu a YNLGl & RO26 0 ¥774r @y |(4€01%YoY)vaLNSTeongty k YAk 3 #16r @y |(@16YoY)a f WKL T 3
bangiaob Gn Southgate,b GnA K R f,B® @n Mizukivab Gn lzumi

AHInf Hr

- KQKD2025: Doanh thu 2025 NLG5,645r & 4 | (21.6% YoY)va LNSTcongty k Yd Xf01r & y | (€35.3% YoY). Doanh thu

d g T @naf K 1Al f Bangiaob Gin A K R f ,8outhgate va Akari E 2. Doanh q Jfky ban trong 2025 a YXNLGd 1855 &
dy | (€127.8% YoY)d T &dafi | gép ~ Ay CGan Southgate (4,807 r & y I),é&zumi(2,059r @y ),AK Rf @655r @y I),e
MizukiPark(1,112r &y ) cacb Ginkhac(2,222r @y I).e

-DI IgiiDg 94$ @hed (1) QJj gtehinhQ4/2025va@R)duytik 3 a f g iRt Acgep gl g H § @l &f laivay, g © yngf S a
af Hiok frip T @D eevar pleKmnfadicach Gnr f K ®il F % |ceingtdi d Trak 3 giak d#éuk Adnoa m f gNISIa
36,100VND/cp.

Rpdg %Il e

Chingtdi d B Igir p g SlaekNLGtrong 2026 vacacl a k Ajgq f 1©f siMfagviion) @ f & ajagdk_fr Ip T @D Gracr Slanfa H |
TPHCMvaa f g Tl ghdtr p o @hphuf ©n Aighhinhr frip TAMeTgf g €s @B Olt e1d XNLGD y | ref Ag @ikl f
phatr p @ @ AKX K Ii dlrnegg Backhut Og¥ad mljedaa Ir @ T £ntgArgir Ip T &D.@ (phdng doanh thu a XNLGI a k
2026/2027] | T @X6774/7528 1 &4 | (420.19%/+111% YoY)vaLNrong congty k Yd YKIE771r &4 | (4Q.1%/+7.7% YoY)

P)Mg(l)cacr friéohédplya f Hkd HOsot AgF t@d B yngf &d ©Ff s wE®R kiéna ¢ _fr Ip T &D & €larfa HTRPHCM
| f Oy | Nai,LongAn3 | ff T Atl € PieKmf. &

Lak ~ 2023 2024 2025 2026F 2027F
Doanhthur T_s(K@ND) 3,181 7,196 5,645 6,774 7,528
LNF DI (B &ND) 582 1,664 1,065 1,272 1,41€
JOG sdqur f somytyk Y ¥ND) 484 518 701 716 771
EPSd H ) e 1,256 1,346 1,446 1,476 1,589
OPM 18.3 23.1 18.9 18.8 18.7
NPM 25.2 19.3 16.8 17.8 184
ROH%) 5.3 5.4 6.3 6.4 6.6
PIE(X) 27.2 21.1 20.3 18.8 174
P/B(X) 1.4 1.1 11 1.1 1.0
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CTCP Pau tv va Kinh doanh Nha Khang bién (HOSE: KDH)

K4 <HANG DIEN

Giak Stigu (12thang) VND32,500
Giaf g ©§{d/04/26) VND 26,050
Qs #nhj A9 24.8%
VNINDEX 1,81
Market P/E F (X) 132
Tnl fA_ &r® TLB' 29,234
QJAN j Ts fplIf &rpges 1,12
RO bm eg_m blaf &rpge€ 724
52r sKl a_m-rfKn &TLB"' 387100/22,04¢
KLGD bintguan90ngay(r p GRps 5.1€
GTGD bintquan 90 ngay (¢ @N\D) 152
CTC K s Tiénd m a 21.(
AHl 0 lj &%) Congty TNHHD K s BamMa 76
CTCOKs Rf T @iy 6
Chau )
@g di Igié 3T 6T 121
R's vd@f) -10.5 -19.1 47
Sot  A/jlindex%) -7.7 -29.3 -47.2
50,000+ r 2000
40,000+ R - 1,600
30,000L/ﬂ“ WY Vm 1,200
20,000 - 800
10,000 L 400

Q\\ Q\\ Q\\ Q\\

= KDH VN Equity

€ Shinhan Securities

VN Index

Duyti DY Alrep f Al e

CTCPD K 5 VaKinhdoanh NhaKhangD g YHOSEKDH)ladoanh| e f § i g ££Ns s GKjr Angayr Kuid & fTPHCM
&f 600ha). Dy Iref Agavt llagloanhl e f g £©s8topa f dKKs Ty tinr Rg Kamvaladoanhl e f gi&mw Thangd K s
t Whatr p gha Aphankhictrungvacaoa KB Otrénn f T @hae RNAVchingtdi d Trai f s w BIMUAKDHt Ag@k O a
tiéu Ak 3 @32500d'y I. e

Quand g WiKrs T

- KDHr f stopa f diKs Tytinr YXgy Mamvaq f£Ne s BKjr Al )KBHCMa ¢ Argg H & Ikisai thac dai f XKKDHIuonr f s v &
top a f oK 15 Tytint Agfl3alre gHdilva ban giao d' @ | f eKtho khach hang. Dy | ref ,Klgl—ﬂadoanhl ef § @kiq A
f Ne s GKjr Arl KBHCMa & f 600ha) t Angf K 1Ad s ®Kd &oanthanhe ghangk T Mynd K 1Ad g ®hcacb @n.
Dg Ysydck KPd chip KDHkhio s (EK]I’AH JRBHCMngay cangkhanf g Tikgiad Kngay cangcao.O's & Kjr Acho phep
doanh| e f g ®ugHdilb Ginquy méj Avabai® 31 &IChingtdi b (pbhong o s BKfr g €DEGKKDHA Y Yhatr p dp @in
trong 10l a k g théo.

- B (phong doanh thu a YKDHI & R026 d 4281 @y | (67%YoY)vaLNSTcongty k YAk 3 46241 &y | (54%YoY)a f XK
w T TY B g reqrifkadban,bangiaocacq 3n f Krkf K i Ma&k Abanphankhucaor K b &@nTheGladiaby the Water.
AHInf Hr

- KQKD2025: Doanh thu 2025 KDHd »4,651r & 4 | (€41.9% YoY), LNSTcong ty k Yd XKL045r & y | (€29.0% YoY)
d T aan | gép chinh ™ Abg@Gn Gladia by the Watersphan khur f K K| e

-DI IgieDg 94$ ated q ji gt shinhvakinh doanh Q4/2025, chingtdi d Trak 3 giak ®téuchoa m f gKOslla 32,500
VND/cp.

Rpd Wl e

Changtoi d B Igiar p ¢ SkllaekkDHt W lad Hfang trung vadaif X f dua KshaA Ad XK_e Trdugnha,d T'ag b
a Keha& Xgethanhn f jj All f TPHCM KDHg £ s s ®Kjr Aguy mof ©610har Hming r YXBHCMt Apbap ly r6 rang
vaKDHco | a ] e&rap ghdib Gnk X| K XT Aqg® yrgf & axk| K Xa ¢ _fr1p T &D &wugiai d m>Xhoi f &hung 2022-

2023,r frip TA b €M dar p 9%dng tac thao e Bphaply @D @ d K kv)K| & grigjand K s Fong. B (phong doanh thu
a XKDHI a R026/2027 | Kjl T & WG,428/7,1631r & y | (€16.7%/+32.0% YoY)va LNSTcong ty k Yd XKL624/1957r @y | e
(+55.4%/+20.5% YoY).

PXag (R @ feKmfr& K2nChiphid Krr a kaegayraapj Chiphid Ko.

Lak 2023 2024 2025 2026F 2027F
Doanhthur f s(K@ND) 2,088 3,279 4,651 5,428 7,163
LNF DI (B éND) 1,220 1,308 2,160 2,317 2,881
LNSTcongty k Y &ND) 716 810 1,045 1,624 1,957
EPSdH ) e 895 801 932 1,447 1,746
OPM 58.4 39.9 46.4 42.7 40.2
NPM 34.9 245 35.0 334 36.2
ROH%) 5.7 5.3 5.8 7.8 8.9
PIE(X) 38.6 34.1 28.1 25.2 20.9
P/B(X) 2.1 16 16 1.4 13
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CTCP Vinhomes (HOSE: VHM)

!

VINHOMES

Gidk 8teu (12thang) VND139,500
Giaf g I©}{@/04/26) VND 135,70C
Qs #mhj A0 2.8%
VNINDEX 1,81
Market P/E=(x) 132
Tnl fA_ &ré& TLB' 557,37¢
SLCR Thanh( p GFps 4,107
RO bm eg_m bl af &rpg 1,08¢
52-r s K| a_m-rfKn &TLB" 150,900/45,600
KLGD bintguan90ngay(t p GRes 70
GTGD binlquan 90 ngay (¢ &\D) 811
. R Hd m B/ingroup 735
AHl O 1] %)
Chinhn f Skgapore 5.0
Viking Asia Holding IIPte 4.6
@g dlk Igia 3T 6T 1271
R's va'@yeh) 18.€ 315 165.
Sot  A/jlindex%) 21.4 21.2 113.
160,000 r 2,000
120,000 1,600
1,200
80,000 -
800
40,000 400

o 92 0 X © ©
&
SRS I\

VHM VN Equity VN Index

€ Shinhan Securities

¢ylijelraZach Vanr p I DYk

CTCPVinhomes(HOSEVHM)la doanh| e f ¢ #hwm I ge3Hangd K g Kam,q FEVIs f gj Ydsd apld 3 Imf ) O's & Kjr Avh
rO¥apt tia f g TJ@plra |j eChap ghdib Gink XKI ki X & T @d 3 iehva (3)Giar p F T ®lgedsiytincaod T @4 |
rpTénlag{w

Quand g WIKis T

-Os &Kjr Ad Xadlienr &b &adp mlae @ Aor gHEIréak @ TAIfeKF g ®HMdJ _ llak mtrong | f W doanh

| ef g&We s ®Kjr Aguy mo29500ha (tinh d Tih s B0g5)vacot trid Hdll _f énr frip T Alme b Gnmangd M1 e
j Qaar @ T daifeXtho Vinhomescor fiud Tll f YinhomesGreen Paradise,Green City, CamRanh,Lang Van, Global Gate,
IUT...

- Vinhomeslad o1 d i df Kis T A @igd mXIAgX¥e_fr Ip T A Kdem 1qe8 Q A£ Vs g H K chinhk K| dhayén mon phap
lyt TOHelihgf y © a |j €ba@na f K T Sdacidp Vinhomesf T &) @ df rd® ghdir p T Amé@r f sjHA gkhganh @D Q
f g €kKg

AHInf Hr

- KQKD2025: Doanhthu r f sV&LNSTa f Mkn & € &akjl T @ ¥I54102r §ND (+51% YoY)va 42,111r &ND (+20% YoY)
dfilgépj Allf R vBgnldj Abl (Gin GreenParadisevacach Gnd & Apanr p TdAiBoanhthua f pangiaoa s I § R025
d Y1864 nghinr @ND(+98% YoY),trong d' fb Gn Wonder City, Royallsland,OceanPark2 r g rTkai 1gépr © p schoé f Hen *
d T ©50%.

- Doanhq Ay ban d XQ05.3 nghinr &ND(+98% YoY)a f WKL|s f KA Abanb Gin VinhomesGreenParadise(banldoj Ad f* g TR
50% doanh g nWohder City, Golden City, GreenCity var g rTbancach Gna te y KOceanPark2, Royallsland,é

-DI IgicDg 4$ @hedq ji gt&shinhvakinh doanh Q4/2025 chingtéi d Trak 3 giak & #éuchoa m f gVEMIIa 139500
VND/cp.

Rpd %Il e

Chiingtoi b phéng doanh thu a YXVHM| & R026/2027 d ¥@42,816282314r ¥&IND (+576%/+163% YoY)| f Bangiaon f K 1A |
cacq 3r f Krkdgan VinhomesRoyallsland,Ocean Park 2&3, Wonder City, GreenCity va GreenParadiseJ & of s sqlir f ¢haq
dfi [ XIdeis2,10561163r @ND(+23.7%+174%YoY)

P Xg (1) Laiq s ¢hovaymuanhar a j(Qgtiblb &lvam| htl @aKd M |ge3nha £

Lak 2023 2024 2025 2026F 2027F
Doanhthur f sEKEND) 103,557 102,323 154,10z 242,816 282,314
LNF D | (B ¥ND) 27,951 24,583 37,742 52,715 64,152
J@d sddur f 6 TND) 33,533 35,073 4211 52,105 61,16¢
EPdy ) e 7,664 7,742 10,008 12,485 14,691
OPM (%) 345 322 295 30.1 303
NPM (%) 324 343 27.3 216 225
ROH%) 203 17.4 18.0 20.1 2138
PIE(X) 55 13.8 9.9 10.9 9.2
P/B(X) 1.0 22 17 2.2 2.0
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CTCP Phat trién Bat dong san Phat bat (HOSE: PDR)

PHATDAT
CORPORATION
/ Real Estste Development

Giak déu (12thang) VNDZ20,000
Giaf g 1©X4g/4/26) VND 16,15(
Qs #nhj A9 23.8%
VNINDEX 1,81
Market P/E=(x) 132
Tnl fdAa_ &ré TLB' 16,11
QJAN j Ts fpPIf &rpges 988
RO bm eg_m bl af &rpg 539
52r sKI a_m-rf Kn &TLB' 27200/13,700
KLGD bintguan90ngay(t p GRes 10.3
GTGD binlquan 90 ngay (¢ &\D) 179
Al olj %) L es wWHIDXr 272
PhéatD Mdoldings 8.6
@g dik Igia 3T 6T 127
R's va'@yed) 7.2 -30.7 6.4
Sot  A/tjlindex%6) -4.4 -40.9 -455
70,000+ r 2,000
60,000+
- 1,600
50,000+
40,000+ ‘N 1,200
30,000+ L 800
20,000+
400
10,000+

Q\\r‘/ Q\\{L Q\\% Q\\r‘/

U
O U
Q\\ Q\\

PDR VN Equity

€9 Shinhan Securities

VN Index

Rf Bach | g Tk

CTCPPhatr p @¥Hd m | ge3RhatD YWHOSEPDRYa doanh| e f ghétm p g Hd M 1 ge3& @0 QI XKy Mam,cacb Gina YX_
PDRr Htung n f K |Adcacr €k § Wbm PDRr Htung phatr p gdd § 3n f Kphankhictrung a K naba Kva @D Qe f €
b TEt Aoy lo s ®Klénr /A800ha.

Quand g WiKrs T

-Cf g JUI @ia @ Ktean b g #@nh cong gilip a Kt&ic tai chinhPDRd T @akKlaey Vlad Ha
-Phaplyr p ghdicacb Gn" Kd'm |ge3d T 8heio e Biic d Kwg diphatr p @ Y¥dacb Gn.

- Qs @ Krydgor Xapt rid Hdilvai f13a lrefm| f Hmothuémangj g HE Iréar @ T/EA B
AHInf Hr

- KQKDQ4/2025 va 2025: Doanh thu Q4/2025 a YXPDRd #361r @y | (-e14.4%YoY),] & d s shlr f QAP025d ¥4r &yl e
(sot A2y @y ltreng Q4/2024). Nf K IAIl ®d s shur f QAP025d T Qlaii | gép ~ Aglpanh thu tai chinh d X406 & y k
doanhthu b | & & Y{g#n LaPuramangt 4 ©800r €ithoditoan  M9%a i f KolGnRp Rhar XXgEDBL Cl (st A g
Q472024 khong co doanhthur 3 mXXm Itteait nth Gn).J t iwHpanhthur f sIKd R025vaj ®d s salir f s BPDRj K |
i TOXBR25r @Y | (612% YoY)vas515r &y | («€317% YoY)

-DI IgiicDg 4§ @hed q ji gtashinhvakinh doanh Q4/2025 chungtdi d Trak 3 giak & #éuchoa m f gPDRIA 20,000
VND/cp.

Rpd %Il e

Changtoi b hongl & R026-2027 lagiaid mXKla Ik @ T KEMKeaf YPDR f d&cb Gineoi f13a If ekmfrdknik Aant Ag
t Ui d HaIr sacthanhn f jy ABcacthanhn f thu hatd T &= | de3 khdchduj | qud d fr adongr g &h thué k XK1 f
k Xt Alg¢phong DT 2026-2027 j Kjl T & PK2,989/4,1301 @ H | (€1256%/+38.2% YoY),LNSTj Kjl T & pKE93/707r @y | e
(+151%/+190% YoY).

P g (1) P Xgphaply b @Gn;(2) Cacthay d Htgmo3 | ff T At PfeKmfbS@n; (3)R g dllphatr p & @hconf X4 f. T

Lak 2023 2024 2025 2026F 2027F
Doanhthur f s{K¥ND) 618 822 1,325 2,989 4,130
LNF D1 @ &ND) 330 167 459 861 1,270
Jad smtgr @\D) 684 155 515 593 707
EPSdy ) e 926 178 516 594 708
OPM 534 20.3 34.6 28.8 30.8
NPM 110.5 18.8 38.8 19.8 17.1
ROH%) 7.7 15 4.4 47 5.6
P/E(X) 20.1 99.7 34.4 29.9 25.1
P/B(x) 1.4 14 1.4 1.4 14

L e s:B1j go@mty, Shinhan Securities Vietnam
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CTCP Tap doan bat Xanh (HOSE: DXG)

L.

DAT XANH GROUP

Giak déu (12thang) VND19,600
Giaf g 1©X4g/4/26) VND 14,90C
Qs #mhj A0 31.5%
VNINDEX 1,81
Market P/E F (x) 13z
Tnl fA_ &ré& TLB' 16,57¢
SLCR Thanh( p GFps 111
RO bm eg_m bl af &rpg 922
52-r s K| a_m-rfKn &TLB' 2450011,36¢
KLGD bintguan90ngay(t p GRes 15.7
GTGD binlquan 90 ngay (¢ &\D) 252
@J & bénlién quan 155
AHl 0 1j &%) Victory Holding Investment
59
Ltd
ARAN DKs r T | 45
@g dik Igia 3T 6T 127
R's vel@yf%h) -33 -265 20.3
Sot  Ajlindex%) -0.5 -36.7 -31¢
40,000 [ 2,000
30,000 * r 1,600
- 1,200
20,0004
- 800
10,000 1 L 400

) > © ©
&
SRS RN NN

DXG VN Equity

€9 Shinhan Securities

O
Q"\(S

VN Index

Tichj Tawochui 4 Alrg f Al e

CTCPR Hdi mHJ K Xanh (HOSEDXG)la doanh| e f ¢ ‘®di m | ge3& @Dn@m w Tjr Atlong phan khic trung a Kvacaoa K. n
DXGd y Iref ¢bg 3 | nedie g @YACTCPB | & #KK M | ge3D K Xanh(HOSEDXS) f grifklf Kridie gh@ Kdi3 IdeK s
a3 TA3BWt Aglgrs Bnhdoanhd _ If eyngf &aKI ki Xd i 1gépj Avboj ®d s BXGDXGf T A& & dvl shinh sach
sapl f HBmhB T © vae TpHCM,| @waDXGd _ IqefEie s dKquy mof ©100ha sauquatrinh phatr p @ '@ dBKtrong cac

| ak p TBAGtrénn f T @hap RNAVchingtdid Trai f s W BIIMUADXGt Aggik &téu19600d 4y 1. e

Quand g WIKis T

-Haib @Gnr p »dl gewiki d m>R026-2028d Ysda f s w'gliitha Q8 b GnThePrivéa XDXGcunga K3)1175a afl aghung
a Taoa Kaniara3giaid m»|Aand ahil f H IT Sdarer sfrong 2 giaid m>{IK @trénr o [12block)t A gPfeKmf &m
90%;2)b GBn GemSkyWorldf T /A ®dv|I B gdiy p ghdisanbay Os syalljng Thanhqg X T vaokhiathacr f T @ Kepng
2026.

-K3 I mdie g(B))gS)‘ gnof &aKIkX f diaob | @DQanr frip TABRE @ T KENKEd i Ird BXPthamgialama f oK s
r phatr p @[DI@ y kb Gin RegalLegend, RegalMaison, Regal Victoria, Cara River Park,é ¢ Xpangj XX s thu j Acho DXG
trongcacl a k Ag

AHInf Hr

- KQKD2025: Doanhthu r f sIXXIGd »4,192r &y | (-62.6% YoY),LNSTcongty k Yd #@31r &y | (-6.8% YoY)d T &@iai | gép
chinh® Agg® yngf & aK| ki Xa Y& 3 | nedie g AKgE M 1ged |

-DI Igi&Dg 4$ ated q fi gt& shinhvakinh doanh Q4/2025 chingtéi d Trak 3 giak © téuchoa m f gDXNGla 19600
VND/cp.

Rpd Wl e

B (phéng doanh thu a YKDXGI| & R026/2027 d YKES27/10871r &IND (+1519/+1252% YoY)va LNSTeong ty k Yd' M@512,183r ©
VND (+8.79%4+7697 YoY)| f @k 3 | nedie grAqiTiEaq © a Ir @ T Alraag a Mcongty con DXSb & g @K fi | gép doanh
thu chinh trong giai d m>R026; (2) ban giao cacq 3 f Kdkdanr p TdAm ¥ Gn GemSkyWorldvab GnThePrivéed _ Ird Oa
f g @b Olnd Khan,b @héngq Ehil f Hoanhthur 2027

PXgW)Af Hkp tydiiphaply; @r BeKmfref K dganGSWdor fr Ip T @D By INain f & ajagf Hkeil | %1 e

Lak 2023 2024 2025 2026F 2027F
Doanhthur f s(K&ND) 3725 4,795 4192 4,827 10,871
LNF DI (B éND) 734 1,14¢ 872 932 3,061
JOd sig( ¥ND) 172 256 231 251 2,183
EPSdy ) e 273 352 214 230 1,981
OPM 19.7 2338 20.8 19.3 28.2
NPM 46 53 55 5.2 20.1
ROH%) 18 26 1.9 2.1 18.1
PIE(X) 54.3 435 73.9 65.2 76
P/B(X) 1.0 1.1 12 1.2 1.1
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

Ngayban Ngayco

hanh f gpeda

Quyd | Ikfmg m @ f,Thinh sachthdo e Ekhéi f atl T Ak ef&ong r
af 3mhanhd s BKd . g

2 L e fdll Iqf302/2025- L-BP Quyd | It Mhanhj HimmX¥mlaeKOs Bha Ao s rpgim, nha Axaf g  19/11/2025 19/11/2025
3 Lefdll 1266/2025 L-bp QWdHymsungcacl e fdll If fTAb &I s BKd _tg4 grof T Afl e §5/85005 16/8/2025

1 L e fols wdri®54/2025/QH15 19/11/2025 19/11/2025

r pt@éd | laff
4 L efdll 11572025- L-BP Quyd | It Mai~ ¥k mr f iS@nhchinht @ Kd . g 12/6/2025 12/6/2025
5 L e fols wilig01/2025/QH15 ?;gfa""t'gi dgukkmaqm@f @inhsachd Ttiphatr p akaIEXE  59/5/0025 29/5/2025
6 L e fdll 176/2025- L-BP Quyd | IcHir gtAilhanhL e fols wqlit70/2024/QH15. 1/4/2025 1/4/2025
7 L e fdll 175/2025- L-DP Quyd | IcHir gtiilhanhL e fols wdlit712024/QH15. 1/4/2025 1/4/2025

8 L e fols wIBY2024/QH15 Thid g Wikt Oa ®IGnnha A f T &bDighong quar £ g f stHU f 1 4400004 4/10/2024
oswHib oldeKfrmTda Icéo s wilib © IdeK r

9 Lefdll 11¥22024- L-BP  FTAb&{1 4§ Krr p yldae 11/9/2024  11/9/2024
10 L e fdll 11642024- L-BP  Quyd | It #s phatr p giKlr 31/7/2024  01/8/2024
11 L e fdll 11032024- L-OP  Quyd | It {4 g &4 Sldekr g#ued K r 30/7/2024  01/8/2024

5 Quyd! ltfYgYsa®© 3UKD ;dalkg,aKeagiiw3l & Hlsw
12 L e fdll 11G242024- L-BP qlb BldeKo S WHMENKIq 3¢ H) g4AdKvaf @ f nithang tin  29/7/2024 01/8/2024

dKd_g
13 L e fdll 188/2024- L-BP Quyd | It 1 yrgf T Aflye pt& ¢ | lafkhiNhal T At f gk r 15/7/2024 01/8/2024
14 L e fdIl 17¥2024- L-DP Quyd | It fMgiad K r 27/6/2024 01/8/2024

FTAb&S P mXmagT E lagdinf K rg T|F Zto canhanhanh! e f
15 Thongr T22024/TT-BTNMT r T Kd' | Igiad K khunga f T eéfine d b m>XXmymTEIl e f g @n 31/7/2024 01/8/2024
gadKr
L e s:RIf f[ g @Bpj s,BhinhanSecurities Vietham
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

Ngayban

hanh
31/7/2024

Quyd | Itf4 f nkég g %&d Kd _\gj Hn3 t 5f g €Ip X4 Uk DI
d Kdo @m p T @MainguyénvaMéir p T Adnbanh.
Quyd | It f4 mdung, a K suc, i g théng tin a & A& l/] g ©s g t
17 Thongr 19/2024T-BTNMT d Kd _vyéua Ks 9 f sarigArgl KK HKk31 & S1aeXE @ T 1 3175004  01/8/2024
thongtin o s n@gat YW Kd _dp @M p T AM&inguyénva Moir p T
ban hanh.
Thongr T02024/TT-BTNMT QU A1 1t #4 4q & I chinh E gt 31 & Hpls wHlb SldeKo s w  31/75004  01/8/2024
= or 1 q £V&iq 3¢ Hjl gtiAdKdo @m p T @M&IMTban hanh.
Thé 12024/ T-BTNMT Quyd ! li 18 f sdras d B lglad Kd 5ig ® f s HFmM@*IroKmF ¢ 39/75004  01/8/2024
19 Thongr T f yyKdo @w p T @MainguyénvaMoir p T Adnbanh,
Quyd | Ikf3 aghu, a f dMhu, | mmo*s 3\, g b S pai khai thac va q
20 Thongr $6/2024/TT-BTC bdltaij g@EKd _mF @ f nthéngtin os ngimt WKd _dp @ 31/7/2024  01/8/2024
r p T @&WMaichinh ban hanh.
21 L efdll 1042024- L-pp  HUAIRKU s Hinhdoanh ~ Kd' M1 @31 Kayb Olvw@os 3y f - 5470004  01/8/2024
r f nthémgtin,a @ AU gtedhaLvar frip T A Ke mlgel |
22 L e fdll 196/2024- L-BP HT A IbeKJ s Kinhdoanh® Kd m [ge3. | 24/7/2024 01/8/2024
- y HT Ale Kt Yaf T ettind khungd P mXmylg T Eli @ TIf Zhanh
Th 4/2024/TT-BXD o 30/7/2024 01/8/2024
23 ongr P | e fmdie g Algd M 1qge3 & § Hahsangiaob | a Kd m19ge3. |

04 Thongr B9/2024/TENHNN 1 _d Hihongr TU2022/TT-NHNNngay 30/9/2022 quy d | It 4 3Hnh  55/10/0004  10/12/2024
ngan hang & F gj ‘€xHY12/2024).

25 L e fdll 195/2024- L-BP HT A IbeKJ s Nha A 24/7/2024 01/8/2024

16 Thongr P8/2024/TT-BTNMT 01/8/2024

26 Lefdll 11002024- L-BP  HT AlbeKJ s Nma/R Whatr p gaol s djinha AxEf Mg 26/07/2024  01/8/2024

57 Lefdll 162023 L-pp  AKawwaaf 31 &His wylENeongtrinh ™ Kd migedrayb Ol 5450023  20/05/203
j Ttsivaduj | éhdg 3d f KGondotel

L e s:RIf fTg @Bpj s,BhinhanSecurities Vietham
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

Ngayban Ngayco

hanh f geda
Quyd I It 4
. -Af @My £ENd Kd _gs wHIKbvatrach| f g &£KNhal T AdaHgg
JsBKd_g af okKfEM®andant W Kd : g
28 o 18/01/2024 01/08/2024
Q /81/2024/QH15 -Rf nl s 3yt WK ,af dw s Jfivaq b SldeKd ; g

-OswWal ef hdaXecongdan,| e Tdip Sl eKd nig AdyKd _
r f slanar f.H

Quyd !l It 4

-Os wdlr laff 2Kp TE#IKes T mTaaf Krf saifi okp T &IKe T m’
af K sdHKs P Gn~ Kd m1ge3 |

J s Kinhdoanh ) o
- Os wdll Igiko d K cho thué d K cho phépa f s vk d é afih ol

29 @Kdmlge3dgd4$ €1 f dKaXa@uannhal T Aar f Koks wY | 28/11/2023 01/08/2024
Q /29/2023/QH15 - Thongtin t Wuy f mXahfr gdlf @a@uannhal T Acar f Koks w
phéb s wer

-FOdylkeKsl T Sgalh 81dewkyi Tirong giao b | &ifh doanh = K
dml e3theoquyd | | f

Quyd | It &
-Os w¥q UEN,phatr p govsl Ayivaq 1B B lnka A&
Js NmaA gds €I f o . \ e R ~ A R )
30 - Chinhsacht Wha A&af mmhaAcho congnhan,j ¢aT otl tgang; 27/11/2023  01/07/2024
Q/R7/2023/QH15 - Giaob | a #ha&d s It Hhanhnhachunga T

-Dg Y 9 §UE NBha A Mgy ®ama Xr_m f 3canhantrong | T Aa
| e TIADAgoaitrach|l f g&®& Jdyinhal T A a#hha £

L e s:RIf fTg @Bpj s,BhinhanSecurities Vietham
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