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I TIEU BIEM CHINH HD securities

@ Thi treng Bat déng san c6 sw phuc héi vé lwgng cung va giao dich, nhung van mang tinh cuc b, tai mét s6 dw an va mét s&
dia phwong nhat dinh. Trong 6 thang dau ndm 2024, thj trudng co 24,047 sdn phdm méi mé ban, gidm 18.4% so véi cung ky ndm
2023, trong d6 hon 50% nguén cung & ca8n hd chung cu, ngudn cung chd yéu & khu vuc mién Bac chiém hon 60%. Vé mic dd hap
thy, thi truong ghi nhéan 20,600 giao dich, gép 3 [&n so v&i cung kY ndm 2023, trong do 719% (& c&n hd chung cu.

Ngudn cung nha & xa hdi cé dau hiéu cham lai. Trong Quy 2/2024, ca nudc cé 9 du an nha & xa hodi da duoc trién khai, trong do
hoan thanh 1,120 c&n (gidm 44.4% so vai quy trudce), khdi cong xay dung 395 can (gidm 95.1% so véi quy trude) va chap thudn chd
trvong dau tu 2,876 can (gidm 51.4% so vai quy trudece).

Chi s6 quan tam cac phan khic Bat déng san dan cé sw cai thién so vé&i ndm trwdc, mac du chwa sbéi dong tré lai nhw giai
doan 2021-2022 nhwng day ciing la tin hiéu hoi phuc cida thi trwérng. Gia ban tiép tuc tédng, do nguén cung mai hdu hét dugc
hoan thién va dinh vi & muc tiéu chudn cao nhung phan hda theo khu vuc, mic tdng gid ban cla thi trutrng Ha Noi d& bat dau tang
va vuot qua mic tadng gia cla thi truong TP.HCM.

a Céac bd luat méi chinh thirc hiéu lwc tir 01/8/2024 nhw Luat Bat dai, Luat Nha & va Luat Kinh doanh bat dong san tao ra
nhu'ng tac dong sau rong dén toan bo thi truerng bat dong san. Trong do, nhung diém ndi bat: (1) Uu tién giao dat thong qua dau
thau, ddu gia nhdm nang cao tinh minh bach, cédng bang, t6i uvu hoa gia tri dat dai va thu hut dau tu; (2) Co ché gia dat theo thi
trudrng, bd khung gia déat, bang gia dat cdp nhat hang nam; (3) Cai thién céc chinh sach tai dinh cu lam gia tAng chi phi dén bu, chi
phi dau tu ban dau clia Chd dau tu cao. Nhin chung, quy dinh cla cdc Ludt mdi ban hanh cho thay cdc Chd dau tu cé ndng luc va
ngudn luc tai chinh sé co loi thé trong viéc tham gia dau thau, dau gia va trién khai du an.

6 Két qua kinh doanh ctia nhém Bat déng san niém get cai thién so v&i qug trwéd'c nhwng thap hon cung kg Ton kho va tai san
d& dang gia tang cho thdy hoat déng phat tr|en du &n &m lén, thanh khodn cai thién so v&i dau ndm nhung rdi ro van con khi chi s6
thanh toan van thap hon giai doan trudc va so luong trai phiéu ddo han cudi ndm cao trong bdi canh lai suét cd xu hudng tang.

G Hiéu suat dau tw cha nhém Bat dong san thap hon so véi véi trung binh VN-Index, cho thag nha dau tu van rat than trong voi
trién vong cla nganh B4t dong san trong nam nay. Mac du, thi truong BBS co tin hiéu phuc hoi, nhung Chua da luc glup thi truo'ng
sbi déng tré lai va cac ludt mdi can thai gian dé thuc su phat huy tac dung va niém tin cla thi truérng can thoi gian dé phuc héi tré
lai. D6 v&i nha dau tu gia tri, cd thé xem xét cac nha phat trién BBS uy tin ndng luc tai chinh manh la co hdi dau tu trung dai han.
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PAU TU THONG MINH

* Quy 2/2024, thj trwerng Bat dong san Viét Nam dén nhan 27,335 san pham mé ban, véi 19,747 san pham chao ban mé&i gap 3 lan quy trudre, con lai L&
hang t6n clia cac giai doan mé ban trudc dé. Tinh chung 6 thang d4u ndm 2024, thi truerng don nhan 24,047 sdn phdm mdi mé ban véi hon 50% ngudn cung
14 sdn phadm c&n hod chung cu. Trong d6, ngudn cung chll yéu & khu vuc mién Bac chiém hon 60% ngudn cung mai.

+ Trong Quy 2/2024 cé 14,400 giao dich thanh céng, tg & hap thu 52% vé&i hon 75% lwong giao dich dén tir phan khic cdn hd chung cw. Tinh chung 6
thang dau ndm 2024, thi trudng ghi nhan 20,600 giao dich, gap 3 l&n so va&i cung ki ndm 2023.

 Lwong giao dich phan khic Thap tang, dat nén ting 60% so véi quy trwére. Cac du an C&n hd chung cu mé ban déu ghi nhan ty |& hap thu tét, ddc biét
| céc du an tai khu vuc mién Bac. T{ trong giao dich cé xu hudng tang theo thdi gian & cac phan khic Can hd binh dan, Can hd cao cép va hang sang voi
muc tang lan luot & 2%, 13% va 7%. Nguoc lai, tg trong giao dich cd xu hudng gidm theo thoi gian & phan khic thap tang, dat nén va can ho trung cap voi
murc gidm la 16% va 5%.

I Lwong cung va giao dich nha & I Co’ cau ngudn cung I Co cau giao dich
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1. Phan l&n cdc dw 4an m& ban ndm 2024 & khu vuc Mién Bic

HD securities
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DU AN LUMI HA NOI

Chu dau tu: CapitalLand

Vi tri: Dai L6 Thang Long, Nam Tu Liém, Ha Noi
Quy mo: 3,950 can

Gia ban binh quan: 81 triéu VND/m?2

Két qua ban hang: 2,100 giao dich

DY AN SUN PONTE RESIDENCE DA NANG

Chu dau tuw: Sun Group

Vi tri: Da Nang

Quy moé: 495 cdn hd cao cép, 26 can
shophouse, 7 can penthouse

Gia ban binh quan: 82 triéu VND/m?2

Két qua ban hang: 445 giao dich

DU AN IMPERIA SOLA PARK

Chu dau tu: MIK Group

Quy mo: 4,000 cén

Vi tri: Ty M6, Nam Tir Liém, Ha Noi
Gia ban binh quan: 73 triéu VND/m?2
Két qua ban hang: 1,924 giao dich

DY AN VINHOMES ROYAL ISLAND

—— T e T T i T

Chl dau tuw: Vinhomes

Vi tri: Thay Nguyén, Hai Phong

Quy mé: 877 ha, 11 phan khu, 16,847 nha & lién
ké, 33,398 biét thu, trung tAm thuong mai

Két qua ban hang: 2,000 booking chi sau gan
1thang ké tir khi ra mat

DU AN EATON PARK THU BUC

Chd dau tu: Gamuda Land

Quy mo: 1,980 can ho, 20 shophouse va 52 shop
Vi tri: Mai Chi Tho, An Phu, TP.Thd Buc, TP.HCM
Gia ban binh quan: 125 triéu VND/m?2

Mé& ban: tir thang 05/2024

Chu dau tw: CapitalLand va Becamex IDC

Vi tri: Phd M, Thi D&u M6t, Binh Duong

Gia ban binh quan: 62 triéu VND/m?

Quy mé: 7 phan khu, 462 biét thy, 3,500 cin ho
Mé& ban: du kién Quy 3/2024



I 2. Ngudn cung nha & xa hdi cé dau hiéu cham lai HD securities

PAU TU THONG MINH

Trién khai dw an trong Quy 2/2024 cham lai. Trong Quy 2/2024, ca nudc cé 9 du &n nha & xa hdi da duoc trién khai, trong dé hoan thanh 1,120 cén (gidm
44.4% so v&i quy trudce), khéi cong xay dung 395 cén (gidm 95.1% so véi quy trudce) va chap thudn chd truong dau tu 2,876 can (gidm 51.4% so véi quy trudc).
Qua trinh trién khai dw an nha & x3a hdi vin con cham do:

+ Ngubn cung nha & xa hdi dang rat thiéu, nhung cac du an lai bj 4ch tac thi tuc chap thuan chl truong dau tu déng thoi vai chap thuan nha dau tu.

+ Vudng méc trong viéc xac nhan déi tuong dd diéu kién dugc mua, thué mua Nha & xa hdi khién nhiéu nhu cau khéng duoc dd diéu kién.

Trién khai thwe hién géi tin dung 120 nghin tJ déng cho vay nha & xa hdi van con cham: Dén nay, cdc Ngan hang thuong mai (NHTM) da gidi ngan téng s6
tién la 1,234 tg déng méi chi 1.0% tdng goi, trong d6 1,202 t§ déng cho chl dau tu tai 12 du an va 32 t( dong cho ngudi mua nha tai 5 dy an. Ngoai 4 NHTM cd
phan nha nudc (BIDV, Vietinbank, Agribank, Vietcombank) thi co thém TPBank va VPBank da co van ban dang ky tham gia chuong trinh véi s6 tién dang ky cla
moi ngan hang la 5,000 tg déng. Ngan hang Nha nudc dang nghién clru slra déi chuong trinh tin dung 120,000 t( d6ng theo hudng wu dai hon.

B ov an nha & xa hai B K& hoach nha & xa hai
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I 3. Chi s6 gia va mirc dd quan tdm dén cac san pham cé tin hiéu héi phuc HD securities

PAU TU THONG MINH

« Gia ban tiép tuc ting, do ngudn cung méi hau hét dwec hoan thién va dinh vi & mirc tiéu chuan cao. Mot s6 dyr 4n C&n ho chung cu phan khic trung
cap ciing tdng gia tir 3-5% do nguén cung phan khic nay ngay cang khan hiém. Gia dat nén, Biét thu/ Lién ké phan hda manh theo khu vuc. Tl gitra cudi ndm
2023, murc tédng trudng gid ban cla thj trudng Ha Noi da bt dau tang va vuot qua mire téng gid cla thi trugng TP.HCM.

+ Chi s6 quan tam cac phan khic Bat dong san dan cé sw cai thién so vé&i ndm trwdc, mac du chua s6i dong tré lai nhu giai doan 2021-2022 nhung day
cling la tin hiéu tich cuc cho thi truang.

I Chi sé gia can hd chung cw I Bién ddong mirc dd quan tam céc loai hinh BBS
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4. Cac Luat méi tac dong dén Nganh Bat dong san

HD securities -

PAU TU THONG MINH

+ Ngay 29/06/2024, Quéc hoi da biéu quyét thdng qua Luét slra d6i, bd sung mot s6 diéu clia Luat DAt dai s6 31/2024/QH15, Luat Nha & s6 27/2023/QH15 va
Luat Kinh doanh bat ddng san s6 29/2023/QH15.

« Viéc dong loat c6 hiéu lwc clha cac Luat quan trong tir ngay 01/08/2024 sé tao ra nhirng tac dong sau rong dén toan bd thi trudng bat ddng san.

Nhirng dot thay ddi phap g trwéc day déu tao ra nhirng bién ddng l&n dén thi trwong Bat dong san Viét Nam

Théng qua Luat Pat dai 1993 va
Phap l&nh Nha & cho phép Vviéc

chuyén nhuong dé dang hon
» Nhu cAu dat tdng cao, giao dich

bung né

Nghi dinh s6 18 va 87 vé thué dat,
ngdn chan dau co, diéu tiét thi trudong

Luat Bat dai 1987 quy
dinh vé ché do s& hiru
toan dan vé dat dai va
quyén st dung dat

1993-
1994

2000-
2001

Luat Doanh nghiép 2000,
Luit dau tu nudc ngoai 2001
Chl trwong cho Viét kiéu
mua nha va ban hanh gia dat
md&i khién gid nha dat tang
manh

Luat D4t dai 2003, Nghi
dinh 181 han ché tinh
trang phan 6 ban nén

Nhiéu hanh lang phap Ly
m¢&i: Luat Kinh doanh BBS,
Luat Dang ky BDS, Luat thué
s&r dung dat, Luat Nha &

Thi diém cho ngw&i nwéc
ngoai mua nha

Bang gia dat méi duoc diéu
chinh sat vdi gid thuc té
Chi phi gidi tod tang cao

» Cac du an gap kho khan

Luat Kinh doanh Bat déng
san ban hanh 28/11/2023
c6 hiéu luc tir 01/01/2025
Ludt Nha & ban hanh
27/11/2023 co hiéu tu
01/01/2025

Ngay 29/06/2024, Quéc
hdi théng qua Luat sta
déi Luat Dat dai, Luat Nha
& va Luat Kinh doanh béat
dong san co hiéu luc tir
01/8/2024

Binh hinh thj trwong:
Luat D4t dai 2013, Luat
kinh doanh bat dong
san, Luat Nha & 2014
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I 4. Cac Luat méi tac dong dén cac Chu thé chinh tham gia thi truéng

PAU TU THONG MINH

CHU BAU TU

Cai thién chat lwong dw an (Diéu 35 va 36 Luat Nha & 2023)

« Phai cé nang luc, kinh nghiém thuc hién du an

« Khéng duoc Gy quyén/giao cho bén hop tac khac kg hop dong

« Chi duogc chuyén nhuong déat sau khi da hoan thanh va nghiém thu dua
vao st dung hé théng ha tang kg thuat

+ Phai ddm bao theo tién d6 cac phan ky da dang ky
Nha & x& hdi
« Thém 2 hinh thirc phat trién nha & xa hoi (Diéu 80 Luat Nha & 2023)

o Vén nudc ngoai/td chirc nudc ngoai
o Nguon tai chinh céng doan cho nguoi lao ddng thué nha & xa hoi

+ Uu dai cho chl dau tw nha & xa hoi (Piéu 85 Luit Nha & 2023)
o Loi nhudn dinh mtc t6i da 10% déi véi phan dién tich nha & x& hoi
o Bugc danh todi da 20% dién tich ha tang lam nha & thuong mai, hudng
toan bo loi nhuan
o Mién tién s dung/thué dat, khéng phai thuc hién thd tuc xac dinh gia
va dé nghi mién tién sr dung/thué dat, trir phan nha & thuong mai

+ UBND cép tinh phai b6 tri di qu{ dat cho nha & x3 hoi
(Diéu 83 Luat Nha & 2023)
Chung cw mini dé ban va cho thué (Diéu 57 Luat Nha & 2023)
» Phai dap Ung diéu kién lam chd dau tu du an dau tu xady dung nha &
 Phai dap (rng yéu cau:
o Xay dung theo quy dinh clia B trudng B Xay dung
o Phong chay, chita chay
o Buong giao thong cho phuong tién chita chay

NGUOI MUA, NGU'O'l SO H(U QUYEN SU’ DUNG DAT

Ngwéi mua hwéng lovi

* Tién dd va chéat lvong du an duoc ddm bao

+ Tién dd thanh toén gidn hon do siét chdt mic thu tir Chd dau tu cho du
an tuong lai

« Ngudi géce Vit Nam & nudc ngoai duoc chuyén nhuong quyén st dung
dat & (trudec day chi cho thué, Gy quyén quan LY nha khéng st dung)

Hd gia dinh, céd nhan thudc dién tai dinh cw (Diéu 91 Luat Pat dai 2024)

» Viéc bbi thudng, ho tro, tai dinh cu phai dan chi, khach quan, céng bang,
cong khai, minh bach

+ Khu tai dinh cu phai hoan thién diéu kién ha tang k{j thuat, ha tang xa hoi

» Tao diéu kién cho c6 viéc lam, cé thu nhap, 6n dinh d&i séng, sdn xuat

Ho gia dinh, cd nhan dwoc bdi thwerng khi bi thu hoi dat

+ Giao dat & v&i doi tuong khéng dld diéu kién nhan dat & nhung khéng
thé bd tri noi & khac (Piéu 157 Luat P4t dai 2024)

« D6i tugng bi thu hoi dat phi ndng nghiép khdng phai dat & duoc boi
thudng dat linh hoat hon so vai trude day
(Diéu 99-100 Luét D4t dai 2024)
=> Diéu kién boi thuorng duorc tot hon, gidm thiéu cac phan déi tir phia
nguoi dan, tuy nhién diéu do s& khién cho cac nha phat trién gép nhiéu
khé khan hon va chi phi tédng cao

Co s& dir liéu dat dai (Diéu 64 va Piéu 154 Luat P4t dai 2024)

* S6 hda dir liéu dat dai: tdng cuong tinh minh bach va chinh xéc, gitip nha
phat trién va ngudi dan dé dang tra clru va tin tudng vao so liéu

» Minh bach trong giao dich => gidm thiéu céc théng tin sai l&ch, khdng ro
rang, tdng cudng tinh minh bach trong céc giao dich, gidm thiéu dau co




. 4. Cac Luat méi tac dong dén Cha dau tu
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PAU TU THONG MINH

GIAI BOAN CHUAN Bl

Nang cao tiéu chuan vé nang luc cta Cha dau tw
phat trién dw an .
Chi phi gidi phéng mat bang ting theo gia dat

Diéu kién T6 chirc tham gia phai cé nang luc, kinh
tham gia nghiém trong viéc phat trién du an
dau gid (Diéu 125 Luat D4t dai 2024)

* Dao ddm tg & du no tin dung, du no

trai phiéu trén von chi
Yéu cau tai  + Du &n <20ha: VCSH >20% téng von
chinh voi + Du 4n >20ha: VCSH >15% t6ng von
Chlidautu « Bam kha nang huy dong vén dé thuc
hién dy an dau tu

(Piéu 9 Luat Kinh doanh BBS 2023)
Bang gia BéAkhu\ng gia; dat, Bén‘g giévdé't Agép
dat nh.aﬂ‘t hang naAm trlag vi S nam/lan

(Diéu 159 Luat Dat dai 2024)

Bd Phuong phép chiét trir, Quy dinh chi
Dinh gia tié't, cac diéu ,kién éF,) dung 4 phuong
d4t phap dinh gia (\so sanh, thu nhap, thang

du va hé s diéu chinh)

(Chuong XI Luat B4t dai 2024)

Cho phép chuyén tir hinh thirc thué dat

s trd tién hang ndm sang tra tién mot (an

U ELEN] => trdnh cac bién déng vé chi phi tuong
thué dat j

lai, @@m b&o quyén st dung dat (Au dai
(Diéu 257 Lugt B4t dai 2024)

GIAI BOAN PHAT TRIEN

Ap luc L&n hon trong viéc trién khai dw an ding
tién do

Trudc khi mé ban, Chll dau tu phai

Thong tin coéng khai day du, trung thuc va chinh
du an xac thoéng tin

(Piéu 6 Luét Kinh doanh BBS 2023)

B6 sung tién thué téng thém déi véi cac
Tiéndddy  du &n khdng dua dat vao s dung,

an cham tién do s dung
(Didu 153 Luét Dat dai 2024)

+ ChU dau tu phai b tri nha tai dinh cu
trong du an

+ Thuc hién trudc khi thu hdi, giai tda,
diéu kién nha tai dinh cu bang hoéc
tét hon nha & bi thu hoi, giai toa

(Diéu 48 va 49 Luét Nha & 2023)

+ Khu tai dinh cu phai hoan thién vé ha
tang k{ thuat, ha tang x& hoi déng bo
theo quy hoach chi tiét

(Piéu 91 Ludt D4t dai 2024)

BG tri tai
dinh cu

GIAI BOAN MO’ BAN

Siét chat quy dinh thu tién dat coc va cac dot
thanh toan cho Bat déng san twong lai
Thu hat dau tw tir nwéc ngoai

Quy dinh  Thu tién d&t coc khéng qué 5% giad ban
thu coc (Piéu 23 Luét Kinh doanh BBS 2023)
+ L&n d4au thanh todn <30% bao gém
A cd tién dat coc (Cl: khdng qué 30%),
Tien do n , . N
khéng qua 70% khi chua ban giao
thanh o & ° ; -
toan * V&i thué mua, tdng thanh toan nhirng
l&n tiép theo <50% (Ci: <70%)
(Piéu 25 Luét Kinh doanh BBHS 2023)
Khéng duoc Gy quyén cho té chirc, ca
Hop dén nhéan khéac kg hop dong dat coc, mua
7P 9 ban, chuyén nhuong, cho thué mua
(Piéu 17 Lut Kinh doanh BBS 2023)
Nguoi goc Viét Nam dinh cu & nudce
NaUdi ngoai duoc chuyén nhuong quyén sir
9 dung dat & (trudc day chi cho thué, Gy
mua N 2 ’ \ A 2
quyén quan ly nha khdng st dung)
(Diéu 44 Luét D4t dai 2024)
+ C4 nhan: cd chirng chi hanh nghé,
U thubc san hoac cong ty moi gidi
MGi gidi . AR 2 (B i
P » San: phai co toi thieu 1 ca nhan co
V) X chirng chi moi gidi va phai déng ky
giao dich 9 9 P gxy

dia diém hoat d6ng c6 dinh
(E)iéu 67 Luét Kinh doanh BBS 2023)




. 5. Két qua kinh doanh cai thién so v&i quy trwdc nhwng thap hon cung ky HD securities ™

PAU TU THONG MINH

+ S6 lwong doanh nghiép Bat déng san thanh lap méi trong Q2/2024 ghi nhan 1,289 doanh nghiép tdng 40% so véi quy trwéce, cho thay linh vyc bat
déng san dan co sirc hut tré lai.

+ Két qua doanh thu clia 90 doanh nghiép BBS niém yét dat 97,970 tJ dong. Bé&n canh do, dong tién tir hoat déng kinh doanh duong tré lai so véi mic &m
cla quy trudc, bén canh dé mic dd dau tu cling gia tdng cho thay céc du &n co su thao g& va cac nha phat trién da cdé su lac quan hon véi thi truong.

I S6 doanh nghiép BBS hoat dong I Doanh thu va lgri nhuan (*)

3,000 Ty VND

120,000

100,000

2,000 \ 80,000

— ~~ — 60,000

1000 S TS 40,000
20,000 —_— R

0 0

——Thanh l&p mai Quay tré lai hoat dbng
Tam ngirng hoat déng ——Giai thé Doanh thu LNST
B Hicu qua kinh doanh (*) B pong tién (%)
4.0% Tg VND
60,000
3.0% 40,000

20,000
2.0% \/\ 0 - —— . [ -
1.0% -20,000 I . l . . l .

-40,000

0.0% -60,000
Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
——ROE ——ROIC B Kinh doanh m DAu tu Tai chinh
(*) Téng 90 doanh nghiép dai dién 94% vén héa nganh B4t déng sén trén 3 San Nguén: FiinX, HDS téng hop '©



I 5. Hang ton kho va Tai sdn d& dang chi yéu tir phat trién cac dw an gia ting HD securities”

PAU TU THONG MINH

+ Trong Quy 2/2024, Hang ton kho cGa 90 doanh nghiép niém yét ghi nhan 491,770 tJ dong ting nhe 1.3% so quy trwéc va ting 9.5% so véi cung ky.
Viéc hang ton kho & 2 quy dau ndm 2024 van & muc cao so voi cac quy cla nhitng ndm trudc, trong khi lvong cung mai gidm cho thay tén kho cla nhitng
quy trudc chuyén sang van con lén. Tuy nhién, luong giao dich mua ban trong Q2/2024 cé su cdi thién tich cuc hon cho thay thi truong da dan am lén
nhung sé& can nhiéu thoi gian dé niém tin thi truéng phuc hoi tré Lai.

+ Tai san d& dang dai han cudi Q2/2024 ghi nhan 249,035 tJ dong ting 13.2% so v&i quy trwdc va ting 16.7% so véi cung ky, tai sdn d& dang tang tré
lai cho thay céc du an da cd su thdo g& dan va cac nha phat trién co su lac quan tré lai vai thi trudng. Tuy nhién, véi viée thic day dau tu nhung mic dd hap
thu cla thj trurng van con kha thap sé & thach thic néu ton kho kéo dai sé gay ap luc lén dong tién cla cdc doanh nghiép, dan dén kho khén trong viéc tra
ng va duy tri hoat déng.

B Hang t8n kho (*) B T3i san d& dang (%
TG VND T3 VND
500,000 260,000
480,000

220,000
470,000
460,000 200,000
450,000 180,000
440,000 160,000
430,000
420,000 140,000
410,000 120,000
400,000 100,000

Q372022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 QG2/2024 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

(*) Téng 90 doanh nghiép dai dién 94% vén héa nganh B4t déng sén trén 3 San Nguén: FiinX, HDS téng hop
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PAU TU THONG MINH

I 5. Thanh khodn cai thién so vé&i dau ndm nhwng van thap hon giai doan trwéc HDSecuritiesq'

« Tinh dén 31/05/2024, dw no cha linh vwrc Bat dong san khoang 3.02 triéu tg dong chiém 21.5% téng dw no’ nén kinh té. Trong dé, hoat ddng kinh
doanh B4t ddng san ghi nhan hon 1.2 triéu t d6ng chiém 8.4% t6ng du no toan nén kinh té véi quy mé du no clia cdc nha phat trién ngay cang tang.

+ Chi sd Doanh thu chwa thuc hién trén Téng no’ vay cudi Quy/2024 ghi nhan 77.5% co su cai thién so v&i mirc 65.3% clia quy trudce, nhung tg & nay so
v&i muc trén 100% cla cac ndm trudc cho thay nganh Bat ddng san van con rli ro va ap lyc thanh toan trong ngén han kha (6n.

I Ty trong dw ne’ tin dung theo nganh I No¢ vay cGa 90 doanh nghiép BBS niém yét
. T3 VND
6.8% 500,000
Néng, lam va thu( sén
c 400,000
= Cong nghiép
2.3% . 300,000
Xay dung
m B4t dong sén 200,000
= Thuong mai 100,000 l l I I I
= VVan tai va Vién thong 0
Hoat dong dich vu khac Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
B Vay ngén han Vay dai han
I Kha nang tra lai cGa 90 doanh nghiép BBS niém yét I Thanh khoan ctia 90 doanh nghiép BBS niém yét
50% 160% 4.0%
40% 140%
3.0%
30% 120% 2 4%
20% m 100% 2.0%
10% 80% 77.5%
- 1.0%
0% 60% —_ 64.5%
-10% 40% 0.0%
Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
——CP lai vay/ EBIT —2Bién LNG —Bién LNHD —D/E ——Doanh thu chua thuc hién/No vay - ROE

Nguén: SBV, Bé x4y dung, FiinX, HDS téng hop 12



I 5. RUi ro dao han trai phiéu nhém Bat déng san vao hai quy cudi ndm HD securities -

PAU TU THONG MINH

+ Trong 6 thang dau ndm 2024, gia tri phat hanh trai phiéu so’ cap clia nhém Bat dong san ghi nhan 37,350 tg dong, ting 11.6%YoY, riéng Quy 2/2024

phat hanh 21,950 tg déng, tang 42.5% so quy trudc va gép 2.4 1an cung k.

+ Quy mé sl dung no’ clia nhém Bat dong san ting manh trong khi mirc dd hap thu clia thi trwérng van chwa cé sw hdi phuc manh sé (& rii ro thanh
khodn trong thoi gian té&i cho nhém doanh nghiép Bat ddng san, dac biét thoi diém cudi ndm khi vao diém roi ddo han trai phiéu phat hanh trudc dé.

I Gia tri phat hanh so cap theo quy
T§ VND
180,000

130,000

80,000

30,000

-20,000
Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q172024 Q2/2024

Téng thi trudng B B4t dong san

B Lsi sust binh quan
14%

'I 20/0 _’_\ L —
10% ~——
8%

6%
4%
2%
0%

Q4/2022 Q172023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

Ngén hang ——BA4t d6ng san Dich vu tai chinh

I Ty trong phat hanh theo Nganh, 2023-6T.2024

v
6%

10% AL
% Ngéan Hang

m B4t dong san

58% Dich Vu tai chinh

62% = Xay Dung
Khac

Vong trong: 2023
Vong ngoai: 6T.2024
I Gia tri ddo han trai phiéu nhém Bat déng san

T§ VND
60,000

50,000
40,000

30,000
20,000
10,000

0

Nguén: FiinX, HDS téng hop



l 5. Ap lwc téng lai vay khi lai suat huy déng cé xu huéng ting HDSecurities"

PAU TU THONG MINH

« Lai suat huy déng clia nhém Ngan hang Thwong mai ¢ phan tw nhan cé xu hwéng ting tir cudi thang 3 va dién ra trén dién rong tir thang 4, trong
khi nhém Ngan hang Vén nha nudéc la Vietcombank, BIDV, VietinBank va Agribank van gitr 6n dinh.

+ Tang trwéng tin dung phuc hoi tich cwc tir gitta ndm 2024, lai suat lién ngan hang ting cao va linh vurc san xuat phuc hdi lam téng cau vé von, nhiéu
Ngan hang Thuong mai d& tang (&i suat huy dong. Cu thé, |ai suat huy dong ky han 12 thang clia HDBank tir 4.9% |&n 5.4%, Techcombank tir 4.55% [&n 5.2%,
VPBank tir 4.8% lén 5.4%, MBBank tur 4.5% lén 5.0%, TPBank tir 4.9% lén 5.2%, VIB tir 4.5% lén 5.1% va ACB tir 4.3% lén 5.0%

I Ty lé giao dich chung cw cé vay trong 6T.2024 Lai suat huy déng 12 thang

Ngéan hang

Tir 04/2024 Tir 08/2024

- HDBank 4.9% 5.4% 0.5% A
Techcombank 4.6% 5.2% 0.7% A
VPBank 4.8% 5.4% 0.6% A
28%
MBBank 4.5% 5.0% 0.5% A
30%

TPBank 4.9% 5.2% 0.3% A
, viB 4.5% 5.1% 0.6% A

Rt it (Dudi 20%) it (20-40%)
Trung binh (40-80%) = Nhiéu (Trén 60%) ACB 4.3% 5.0% 07% A

Nguén: Batdongsan.com.vn, FiinX, HDS téng hop 14



l 5. Lo'i nhuén sau thué clia cdc doanh nghiép Bat dong san l&n trén san HD securities™

BPAU TU THONG MINH

STT M3 San Vénhoa /5023 @2/2023 @3/2023 Q4/2023 Q1/2024 G2/2024 [l Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 G2/2024 [l 6T.2023  6T.2024 SUs /5
(Ty VND) daunam Q2/2024
1 VIC  HOSE 161,741 589 400 567 495 1,335 684 15.1% 12.0% 7.1% 104.1% 79.2 52.5
2 VHM HOSE 159,805 11,923 9,749 10,724 891 904 10,609 152.3% -26.4% 296.0%  -46.9% 5.4 6.9
3 VRE HOSE 42,265 1,024 1,001 1317 1068 1083 1,021 29.4% 65.9% 75.9% 1.6 9.4
4 KDH HOSE 28,975 201 256 210 63 64 280 -329%  -215% -39.1% -27.0% 33.8 46.9
5 NVL HOSE 23,109 -410 -684 137 1642 -601 946 -139.2% -42.1% -1465%  138.2% -160.2% 476 10.9
6 VPI HOSE 16,988 305 101 32 25 70 27 -522%  -60.5% -73.2% 47.1% 28.8 1101
7 PDR  HOSE 16,590 22 276 102 283 53 50 -32.5% -56.7% 30.3 341
8 NLG HOSE 15,834 16 231 7 482 -65 160 -50.3% -30.9% 10.1% -61.7% 18,5 24.4
9 DIG  HOSE 14,911 77 9 12 68 -121 125 1234.3% -425%  -95.4% 99.8 178.2
10 THD  HNX 13,590 70 30 62 67 49 35 -16.3%  -29.8% 17.7% -53.9% -15.7% 59.3 63.6
M KSF  HNX 12,210 43 32 20 106 381 215 323.2% -839%  697.1% 61.0 16.9
12 TCH  HOSE 12,095 210 170 98 460 455 229 132.5% 117.2% 44.4% 80.3% 9.4 97
13 DXG HOSE 9,982 17 157 110 5 78 94 -57.6% 11% -941%  329.5% 86.3 34.9
14 HDG HOSE 9,434 357 76 100 373 264 m 20.8% 10.2% -40.6% -13.4%
15 KOS  HOSE 8,583 5 6 5 4 3 10 22.5% 63.9% -37.2% 24.7%
16 CEO  HNX 8,322 25 36 28 30 35 14 -38%  -17.3%  -32.4% -12.3% -18.8%
177 SJS  HOSE 7,232 12 57 35 81 44 51 | -129%  740.5% 2411% 40.4%
18 IJC HOSE 5,572 108 142 69 76 39 74 -381%  -250%  -42.0% -48.3% -313%  -54.8%
19 VCR  UPCoM 5,154 3 -1 -283 -5 -5 -6 -24.4% -1481%  -264.8%  -439.1% 155%  -855.1%
20 HDC HOSE 4,405 31 20 32 48 1 50 -679%  -746%  -55.0% -72.3% -70.9%
21 V€3  HNX 3,492 9 16 32 86 9 37 933.1% 1939.8% 1402.0% 84.0%
22 DXS HOSE 3,388 -44 17 25 -125 54 76 -106.7% -87.1% -91.1% 121.8% -112.9%  212.3%
23 CRE  HOSE 3,195 -9 10 1 1 8 9 2.1% -99.7%  2164.8%
24 NTL  HOSE 3123 2 0 1 363 5 396 8885.7% 121.0% -97.0% 14420.4%
25 AGG HOSE 2,909 12 133 206 109 214 2 2452%  -21.9% 89.5%  106.2% -16.4% 48.5%
26 TIG HNX 2,827 61 70 62 21 51 7 -5.0%  -22.5% 1.3% -15.2% -7.3%
27 SCR  HOSE 2,441 2 4 4 6 5 1 -83.6% -76.3% -95.2% -3.9%
28 KHG HOSE 2,404 57 47 12 7 13 16 77.2% 771%  -65.3% -24.2% 71.7%
29 CKG HOSE 2,329 25 53 24 64 26 25 -21.5% -25.9% 4.0% - -202%  -34.4%
30 NBB HOSE 2,324 0 0 0 7 0 0 -476%  -52.3% -63.1% -74.9%
31 QCG HOSE 2,022 1 -15 10 14 1 -17 275% | 1419% = -282%  -118.5% -146.2%  -121.6% :
32 HQC HOSE 1,989 1 1 1 2 5 11 161%  -25.4%  418.0%  739.7% -847%  596.4% 386.0 106.7
33 BCM HOSE 75,555 74 -26 216 2,050 119 394 -16.8% 60.2%  1542.5% -96.5%  950.4% 29.2 27.2
34 IDC  HNX 19,470 175 663 195 623 797 584 -38.3% 169.4% -11.9% -52.2% 64.8% 10.6 89
35 ITA HOSE 3,584 15 21 78 91 20 44 -7.6% 27.5% 333%  104.9% -71.6% 75.3% 29.2 15.4
36 KBC HOSE 20,956 1,056 1012 19 131 77 268 101.9% 23.5% -73.5% 9328%  -90.8% 10.5 61.4
37 LHG  HOSE 2,023 51 24 32 62 31 68 43%  -40.4% 102.4% -16.1% 32.2% 97 10.5
38 NTC  UPCoM 4,892 80 76 77 68 65 66 -2.2% 5.6% -15.7% 16.7 17.8
39 SIP HOSE 15,639 179 281 203 373 258 333 4.8% 3.7% 28.3% 13.6 13.4
40 SZC  HOSE 6,920 12 96 55 56 65 102 56.9%  136.3% 55.3% 321 24.9
Nganh 3 San 793572 16,814 14,805 15,077 11,180 6,371 17,606 -34.3% -24.2%




I 5. Thanh khoan clia cdc doanh nghiép Bat déng san l&n trén san

Ma

VIC
VHM
VRE
AGG
CEO
CKG
CRE
DIG
DXG
HDC
HDG
HQC
KDH
KHG
KOS
NBB
NLG
NTL
NVL
PDR
QCG
SCR
SJS
TCH
TIG
VPI
KSF
VCR
VC3
DXS
THD
IJC
8CM
IDC
ITA
KBC
LHG
NTC
SIP
SZC

Nhém

Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBDS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuvong mai
Nha &, BBS thuong mai
Nha &, BBDS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuvong mai
Nha &, BBS thuwong mai
Nha &, BBDS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuwong mai
Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuwong mai
Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuwong mai
Nha &, BBDS thuong mai
Nha &, BBS thuong mai
Nha &, BBS thuvong mai
Nha &, BDS thuong mai
Nha &, BBDS thuong mai
Nha &, BBS thuong mai
Khu céng nghiép

Khu cong nghiép

Khu cong nghiép

Khu cong nghiép

Khu céng nghiép

Khu cong nghiép

Khu cong nghiép

Khu céng nghiép

Vén chu

s& hiru
162,361
206,783
39,931
3,092
6,280
1,403
5,633
7,889
15,563
2,257
7,452
5,400
15,816
5,195
2,320
1,818
13,306
1,685
45,647
11,004
4,490
5,123
2,817
12,656
2,705
4,064
7972
1,594
1,386
8,224
4,276
4,932
19,827
6,138
10,366
20,412
1,575
1,093
4,384
2,971

Téng
no vay
222,428
70,538
3,977
1,231
563
1,942
788
4,325
5,088
1,802
5,152
1,370
7,740
920
1,894
3,076
6,532
0
59,215
4,184
434
3,008
1,025
0

948
6,219
1,667
1,500
121
2,078
0

58
21,274
3,053
129
4,900
204
90
3,043
2,554

Ngweri mua tra tién trwérc va Doanh thu chwa thyc hién/Téng Ner vay

Q1/2023

40.3%
144.6%
46.7%
298.3%
35.6%
2.9%
4.1%
57.7%
47.1%
7.9%
8.7%
6131.6%
12.9%
0.0%
1.2%
1.1%
64.6%

26.5%
32.7%
41.3%
32.8%
5.6%
3618.1%
41.8%
21.6%
128.3%
0.7%
401.4%
26.9%
28.4%
0.6%
22.1%
12.9%
1580.3%
17.4%
0.1%
105.7%
39.2%
24.3%

Q2/2023

37.4%
115.0%
69.5%
191.9%
187.2%
1.5%
3.6%
63.1%
43.1%
10.7%
5.8%
1335.1%
23.3%
3.0%
1.1%
1.3%
66.6%
32.0%
27.9%
5.1%
40.3%
22.2%
4.9%
7382.1%
39.4%
11.1%
77.1%
0.3%
319.1%
24.6%

0.8%
21.6%
10.4%

1061.4%
20.7%
0.1%
51.2%
27.5%
19.6%

Q3/2023

26.8%
90.3%
23.8%
83.6%
205.1%
1.6%
4.5%
62.0%
46.1%
10.2%
6.9%
1209.0%
18.0%
1.9%
2.7%
1.6%
58.7%
14.4%
30.2%
0.2%
40.9%
21.9%
1.1%
2633.4%
37.2%
7.7%
101.0%
0.6%
325.0%
31.4%

0.8%
20.1%
11.8%
802.8%
24.1%
4.6%
100.1%
10.1%
16.4%

Q4/2023

22.6%
97.1%
9.1%
130.1%
134.4%
1.5%
15.5%
58.5%
35.3%
10.1%
5.5%
1103.1%
37.1%
2.4%
0.9%
1.4%
62.6%
12.3%
33.3%
0.2%
39.6%
20.3%
0.2%
74.7%
16.7%
22.2%
96.9%
0.2%
131.2%
21.8%

0.7%
6.7%
31.7%
367.2%
15.1%
11.0%
135.2%
22.2%
14.1%

Q1/2024

24.0%
68.7%
21.0%
49.4%
192.0%
2.0%
17.5%
44.8%
30.2%
13.7%
1.9%
57.4%
35.2%
2.7%
1.1%
1.7%
67.7%

33.5%
0.2%
31.1%
19.1%

4.1%
3263.6%
5.9%
3.8%

85.9%

0.3%
545.7%
22.2%

0.7%
6.7%
21.1%
338.2%
17.7%
23.0%
176.4%
20.6%
10.5%

Q2/2024

33.2%
59.7%
7.5%
62.3%
156.9%
2.5%
13.9%
47.1%
28.1%
12.3%
0.2%
58.7%
38.0%
3.6%
1.1%
1.4%
69.3%

33.2%
0.1%
43.9%
27.8%
8.2%

9.6%
4.1%
178.4%
0.3%
392.0%
25.8%

1.2%
6.6%
44.1%
162.4%
15.7%
0.0%
439.1%
14.0%
18.7%

Q1/2023

131.1%
24.7%
9.3%
44.5%
29.6%
130.4%
18.2%
35.1%
42.6%
89.9%
84.9%
0.3%
55.0%
15.4%
84.0%
148.6%
42.9%
0.0%
141.3%
42.2%
13.5%
38.6%
60.8%
0.4%
8.6%
103.5%
11.6%
120.9%
25.3%
27.6%
13.5%
23.2%
91.8%
58.8%
0.3%
33.8%
9.6%
10.7%
26.1%
160.2%

H[)Securities'I

PAU TU THONG MINH

Tong ng vay/Vén chi sé hiru

Q2/2023

127.8%
25.5%
6.1%
48.1%
16.9%
119.1%
16.1%
34.6%
42.7%
89.8%
82.0%
1.3%
43.1%
14.9%
80.9%
212.5%
38.4%
7.9%
140.9%
45.6%
13.8%
53.7%
59.7%
0.2%
8.9%
103.1%
32.7%
108.9%
27.5%
26.7%
0.0%
28.4%
89.8%
59.0%
0.3%
20.8%
11.2%
20.3%
36.6%
148.4%

Q3/2023

131.7%
23.8%
5.9%
46.6%
9.7%
123.8%
14.6%
35.6%
39.3%
85.6%
80.1%
1.3%
32.5%
19.2%
79.5%
194.8%
43.1%
13.6%
134.4%
39.0%
13.6%
53.2%
58.3%
0.7%
10.0%
104.0%
31.1%
128.0%
30.9%
25.4%
0.0%
27.5%
95.6%
598.1%
0.4%
19.3%
12.0%
26.4%
32.6%
141.1%

Q4/2023

144.1%
31.1%
10.4%
50.8%
13.2%
124.0%
14.0%
39.1%
37.3%
89.4%
74.2%
1.4%
40.9%
19.1%
83.7%
201.1%
45.1%
10.2%
126.8%
32.4%
13.4%
58.4%
52.8%
17.1%
22.4%
116.3%
37.0%
14.1%
31.1%
26.6%
0.0%
25.9%
103.4%
56.8%
0.4%
18.1%
11.3%
28.7%
41.7%
153.6%

Q1/2024

143.6%
32.6%
10.2%
48.2%
9.2%
130.0%
13.2%
54.5%
33.6%
91.2%
70.9%
23.5%
49.2%
18.9%
83.5%
169.3%
46.4%
0.0%
130.3%
36.8%
13.1%
60.8%
52.6%
0.3%
37.2%
161.1%
32.3%
93.8%
9.9%
25.9%
0.0%
23.9%
107.6%
46.8%
0.5%
19.9%
10.7%
22.1%
47.8%
90.0%

Q2/2024

137.0%
34.1%
10.0%

39.8%
9.0%

138.4%
14.0%
54.8%
32.7%
79.9%
69.1%
25.4%

48.9%
17.7%
81.7%

169.2%

49.1%

0.0%
129.7%
38.0%
9.7%
58.7%
36.4%
0.0%
35.1%

153.0%
20.9%
94.1%

8.7%
25.3%
0.0%
1.3%

107.3%

49.7%

1.2%
24.0%
13.0%
8.2%
69.4%
86.0%
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THACH THU'C

I Nganh cd tin hiéu phuc héi nhwng chwa dong déu va con nhiéu thach thic

TiCH cuc

Ngudn cung va giao dich cé sw cai thién: S6 lvong du 4n m&i mé ban
tdng va tg (& giao dich thanh céng cling dat mirc khé cao, déu nay cho
thay nhu céu vé nha & van con rat lon.

Gia can hd chung cuw tai cac db thi Llén tiép tuc ting: Dic biét tai Ha
No6i va TP.HCM, gia can ho lién tuc thiét lap mdc cao mai.

Hon 1,800 doanh nghiép bat déong san thanh lap va quay tré lai:
Diéu nay cho thay sy hdi phuc cla niém tin nha dau tu vao thi truong.

Két qua kinh doanh cai thién: Da s6 doanh nghiép bat d6ng san co két
qua doanh thu va lei nhuan Q2/2024 kha quan hon so vai quy trudc.

Nhu cau vé nha & thuc van con lén: Dan s6 tang, d6 thi hda nhanh da
thuc day nhu céu vé nha &.

L&i suat ngén hang dw kién s& 6n dinh: Diéu nay sé ho tro nguoi mua
nha tiép can vén dé dang hon.

Chinh sach hé tror cta Nha nwéc: Chinh phl da va dang ban hanh
nhiéu chinh sach ho tro dé thao g& khé khén cho thj tru'ng nhu gia han
trd no, gitr nhdm no, gidm lai suat, don gidn hda thl tuc hanh chinh.

Céc bd Ludt méi chinh thdéc hiéu lwc tir 01/8/2024: Luat Dat dai,

Luat Nha & va Luét Kinh doanh BBS tao ra su minh bach cho thi truong,
don gidn héa thd tuc hanh chinh, ddm bao quyén loi cho ngudi mua.

Toc dd phuc hdi con chdm va chwa dong déu: Mic du co sy tang
trudng vé ngudn cung va giao dich, nhung so véi cung kY ndm 2022,
téng luong giao dich van con thap hon kha nhiéu. Cac du an mé ban
mdi cling mang tinh cuc bd tap trung nhiéu & Mién Bac.

Van con nhiéu dw an "treo™ Van con mdt luong lén dy 4n con vudng
mac vé phap LY, tha tuc hanh chinh va nguén von, gy anh hudng dén
tdm Ly cla ngudi mua va lam chdm qué trinh phuc hoi clda thi trudng.

Van con nhiéu doanh nghiép gidp khé khan: Nhiéu doanh nghiép c6 du
an bi "treo" va ng ngan hang lén co rii ro thanh khoan cao.

Chi phi dau tw tang: cac quy dinh md&i cla Luat dat dai va Nha & lam
tédng chi phi dau vao nhu gid dat va giai phong mat bang, yéu cau céc
doanh nghiép c6 nang luc tai chinh cé du diéu kién tham gia dau gia.

Cac Luat mé&i ban hanh can thei gian dé hwéng dan thwe hién: Viéc
thiéu cac vén ban hudng dan cu thé va viéc ap dung cac quy dinh moi
co thé khac nhau gitra cac dia phuong coé thé gay kho khén cho doanh
nghiép trong qua trinh thuc hién.

Sw phuc héi clia thi trworng cé thé bi Anh hwéng: &i sudt co xu
hudng téng, kinh t& héi phuc nhung con nhiéu bién dong va thién tai
anh hudng dén thu nhap cla ngudi dan, chi phi phat trién du an tang
khién ngudi dan co thu nhap thap kho tiép can duoc nha &.

Nhan dinh: Sau mot thdi gian dai gap kho khan, thi truong bat dong sdn bat dau co nhirng tin hiéu phuc héi nhe cac chinh sach ho tro cia Nha nude va nhu cau
nha & van con l&n. Tuy nhién, van con nhiéu thach thirc nhu nhiéu du én “treo” chua duoc thao g&, no vay clia nganh dang téng cao trong boi canh thanh khoan
thi trucrng & muirc thap do nguon cung lodn nhung gla ban & mirc cao ngudi mua & thuc kho tiép can. Do dd, trong ngdn han nganh bat ddng sadn van con nhiéu
van dé céan thao g& Chua thé sém quay vé thoi diém sdi dong nhu cdc ndm trude nhung thi trudng dang trong qué trinh chuyén dich, t&r mot thi truong séi dong
sang modt thi trudng 6n dinh hon, bén vitng hon.




I 6. Hiéu suat dau tw ca nhém Bat dong san thap hon thij trwdng HD securities ™

PAU TU THONG MINH

« Nhém bat dong san van duy tri t§ trong lén trong gia tri giao dich thij trwérng chiém 20% téng gid tri giao dich toan thi truong va tg trong cai thién tir
dau thang 8/2024.

« Chi s6 nhém Bat dong san tir dau ndm dén nay tdng cham hon so v&i vé&i trung binh thi trwdrng va cdc nhém khac. Tuy nhién, nlra cudi thang 8/2024
chi s6 c6 tin hiéu hoi so v&i thang trudce, nhung hiéu sudt dau tu so vai thi truorng chung van chua cé su chuyén bién cho thay nha dau tu van rat than trong
v&i trién vong clia nganh B4at d6ng san trong ndm nay.

« B38i véi nha dau tw gia tri (tim kiém cd phiéu gia chiét khau cao va cé trién vong phuc hdi trong trung dai han), c6 thé theo déi cac Cong ty bat dong
san & Chi dAu tu uy tin cd ndng luc tai chinh manh sé& phu hop véi chién lugc dau tu trung dai han.

I Hiéu suat dau tw tir dau ndm theo nganh I Ty trong dong tién theo nganh
20% 100%
90%
0,
1% 4G 80%
W o
10% \'\/ \vf o
60%
5% 50%
40%
0%
30%
o 20%
10%
-10% 0%
01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024 08/2024 01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024 08/2024
——VNINDEX X8y dung va Vat lieu ——BAat doéng san B Bat dong san Céc nganh con lai
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I VHM - Nha phat trién dau nganh véi hé thong dw an trai dai khap ca nwéc HD securities

PAU TU THONG MINH

Vinhomes la nha phat trién Bat déng san l&n nhat Viét Nam véi qui dat wéc tinh hon 20,880ha Chi tiéu tai chinh 2022 2023 6T.2024 KH2024
« Doanh s6 ban hang 6T.2024 dat 51.7 nghin tg déng (+27%YoY). Trong dé, doanh s ban hang Doanh thu thuén e o E DT 000
Q2/2024 dat 35.5 nghin tJ dong (+43%YoY), ddng gdp chinh tir viéc ghi nhan giao dich ban 16 Lon tai Loi nhuan gop 30,696 35,707 10,463
dU’ an Vinhomes Rlogal Island va t|ép tuc ban glao tai cac dU’ an hlén hitu, doar]h 86 Chua] ghl nhén Chi phi ban hang va QLDN 5,076 7,756 2,662
doanh thu dén cudi Q2/2024 dat 118.7 nghin tg dong (+33%YoY). Doanh thu thuan hop nhat 6T.2024 EBITDA o537 29387 8501
dat 36,587 tg dong (-40.9%YoY), LNST hop nhét dat 11,620 t( dong (-46.4%YoY). ' ' ’
. . . L o . o o Loi nhuan trudc thué 38,643 43310 13759
* Co cau tai chinh tét hon so vé&i nganh: Chi s6 Nguoi mua tra tién trudoc va Doanh thu chua thuc S .
hién trén Téng no vay cudi Q2/2024 & 59.7% cao hon mic 32.6% clia nhém BBS nha &, trong khi chi Lei nhugn sau thué 29162 33533 1620 35000
s6 No vay/Vén chd s& hiru & mic 34.1% thap hon mic 69.3% cla nhom BBS nha &. Bién loi nhun gop 492%  34.5% 28.6%
K& hoach 2024: doanh thu 120 nghin t{ déng va LNST 35 nghin t(j déng, [an luot tdng 15.9%YoY va Efisin (LT ClEiTD  EEG St
4.4%YoY. Trong do, doanh s6 ban hang 90-110 nghin t§ dong (cao hon nam 2023 la 87 nghin t§ déng), ROE 208%  20.3% 6.0%
doanh s6 ban hang tir Vinhomes Ocean Park 2 va 3, Vinhomes Royal Island (Vi Yén) va 1-2 du éan mai. ROA 98%  83% 2 504
« C& phiéu dang giao dich & viuing gia thap hon lich si: cd phiéu VHM dang giao dich & viing P/E va P/E 63 57 82
P/B & muc 8.2x va 1.0x thadp hon so v&i mirc binh quan 5 ndm lich sir & 10.7x va 3.2x. 5B - . -
B Doanh thu va L nhuan B r/EVar/B B sién dong gis
P/E —P/E P/B P/B n
TG VND Doanh thu thuAn = LNST ——LN tai chinh 30 80 VND/CP mmm Khoi luong  —— Gid CP Trigu CP
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[l KDH - & hiru qug dét sach Lén & vi tri déc dia, djc bigt phia Déng TP.HCM

Tap Boan Khang Pién la nha phat trién Bat dong san dat nén, nha phd va biét thw ndi tiéng tai

TP.HCM véi quij dat hon 600ha tai TP.Th Birc va khu vwee Tay Nam TP.HCM

I Doanh thu va lo'i nhuan

Trong 6T.2024, doanh thu dat 978 tJ dong (-2.9%YoY) va LNST dat 344 tJ dong (-24.7%YoY),
do KDH chua ban giao dy én The Privia (du kién Q4/2024), két qua nra dau ndm chl yéu tir viéc ban

giao 4-5 san pham thudc du an Classia va chuyén nhuong céc 16 dat nhd khéng nam trong ké hoach.

Co cau tai chinh t6t hon mirc binh quan nganh: Chi s6 Ngudi mua tra tién trudc va Doanh thu chua
thuc hién trén Téng no vay cudi Q2/2024 14 38.0% cao hon mic 32.6% cla nhém BBS nha &, trong

khi chi s6 No vay/Vén chl s& httu & mirc 48.9% thap hon mirc 69.3% cla nhém BBS nha &.

Ké hoach 2024: doanh thu 3,900 t{ dong (+87%YoY) va LNST 790 t(j déng (+8.3%YoY) chl yéu tur
ban giao 1,043 can hd cho cu dan tai du dan khu chung cu The Privia tai Binh Tan, TP.HCM. Vé ké

hoach phan phéi lgi nhuan, tg (& chia c6 tic clia ndm 2023 14 10% béng c6 phiéu.

C& phiéu dang giao dich & viing gia cao hon mirc lich si: c6 phiéu KDH dang giao dich & vung P/E

va P/B & mirc 50.8x va 2.5x cao hon mic binh quan 5 nam lich st la 21.5x va 2.1x.

P/E
TY VND Doanh thu thuAn s LNST ——LN tai chinh 60
5,500
4,532 =0
4,500 3738 40
3,500 2,912 30
2500 2,088 20
1500 (1754 (1205 fosz 1 1008 o8 10
00 I I I A57 344 0
| 'm ' w
-500

2020 2021 2022 2023 6T.2023 6T7.2024
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P/B
4.0
3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0

Chi tiéu tai chinh
Doanh thu thuan

Loi nhuan gép

Chi phi ban hang va QLDN

EBITDA

Loi nhuén trudc thué

Leii nhuan sau thué

Bién loi nhuan gdp

Bién LNST

ROE
ROA
P/E
P/B

B Gia c6 phisu

VND/CP
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2022

2,912

1,460
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14N

1,082

50.1%

37.2%

9.8%
6.0%

20.2
1.83
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2023 6T.2024 KH2024
2,088 978 3,900
1587 674

367 134
1,215 546
1,069 472
730 344 790
760%  68.9%
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2 . N N A ’ « 2~ re 2o n .. i
I NLG - Nha phat trien hang dau vé phan khuc nha & vwra ti tien HDSecurltles i

PAU TU THONG MINH

CTCP Pau tw Nam Long vé&i qu{ dat gan 700ha, tap trung chl yéu tai TP.HCM va céc tinh lan can EhiHSaRaching 2022 2023
~ 2 s an A o . o an Doanh thu thud 4333 3,181 457 6,657
+ Két qua nira dau nam 2024: doanh thu thuan dat 457 tg dong (-61.6%YaoY) va LNST dat 95 ty dong canh thu Thten
(-61.79%Y0Y), do cac dy an ban giao chi yéu roi vao Q3-Q4/2024. Trong n&ta dau néam, NLG chi ban Loi nhuan gop 1984 1562 215
giao céc sdn pham con lai clia cac du an nhu Akari GD1, Southgate va lzumi. Chi phi ban hang va QLDN 1155 980 328
+ Co cau tai chinh lanh manh: Chi s6 Nguoi mua tra tién trudc va Doanh thu chua thuc hién trén Téng EBITDA 865 630 -88
no vay cudi Q2/2024 la 69.3% gap déi so v&i mic 32.6% clia nhom BBS nha &, trong khi chi s6 No Loi nhun trudc thud 1070 968 131
A~ 2 2 ~ 2 7 0 A ’ 0 2 7 A2 )
vay/Von chu so htru & muc 49.1% thap hon mirc 69.3% cua nhom BBS nha ©. Lot nhuén sau thué 866 800 95 821
+ Ké hoecAh 2024: doaph thu dat76,Ei57 tlj\] dfjng (+109%Yo>() va LNST dat 821 tg, dong (+§.60<oYoY)’. Bién loi nhuan gép 457%  49.1% 471%
Doanh s0 pre-sales tam 8,000 ty dong tu nam 2023 chuyén sang 2024, trong do 6,000 ty déng co Bi6n LNST 10.0% 2520 -
thé ghi nhan doanh thu ban giao ndm 2024, con lai s& dugc ghi nhan trong ndm 2025-2026. Chl yéu en = e =7
tlr ban giao tai cac du an: Akari, Can Tho, EhomeS Can Tho, EhomeS MR, Izumi, Southgate. K& hoach ROE 6.4% 6.0% 0.7%
kinh doanh nay chua bao gom (&i tir thoai von 25% du éan Paragon Bai Phudec. ROA 3.4% 29% 0.3%
« C6 phiéu gitr & vung gia ngang mirc lich st: cd phiéu NLG dang giao dich & ving P/E va P/B & mitc P/E 27.3 35.0 38.0
38.0x va 1.8x cao hon mic binh quan 5 nam lich sl la 16.5x va 1.6x. P/B 169 172 175
B Doanh thu va L nhuan l rEVaP/B B Gia c8 phigu
\ P/E P/B . . "
Tg VND Doanh thu thuén = NST —— LN tai chinh —P/E P/B VND/CP mmm Khoilugng  ——Gia CP Triu CP
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LIEN HE HDSecurities."

PAU TU THONG MINH
CONG TY CO PHAN CHUNG KHOAN HD (HDS)

www.hdbs.vn

TRU S& CHINH CHI NHANH HA NOI

23A-B Nguyén Binh Chiéu, Phudng Bakao, Quan 1, TP. H6 Chi Minh Tang 5, 32 Tran Hung Bao, Phudrng Phan Chu Trinh, Quan Hoan Kiém, TP. Ha Noi
© +84 287 3076966 © +84 243 359 8866

+84 286 2838666 +84 243 351 8866

PHONG NGHIEN CU'U VA PHAN TiCH

hdbs.vn/trung-tam-phan-tich
© research@hdbs.vn

TUYEN BO MIEN TRU TRACH NHIEM

Céc thong tin vé thj trurng duoc cung cip trén day do B phan Nghién ctru va Phan tich thu thap tir cdc nguén duorc coi la dang tin ciy, tuy nhién HDS khéng ddm bédo su
chinh xac va day dd clia cac ngudn théng tin nay. Cac nhan dinh trong ban bao cédo nay duoc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gia chi quan
clia chung toi, la hop g trong thoi diém dua ra bao céo.

Viéc cung cép céc théng tin nay chi phuc vu myc dich tham khéo, HDS khéng chiu bat ky trach nhiém nao vé bat ky t6n that nao gy ra do viéc s&r dung théng tin trén day
vao hoat déng kinh doanh. Cac thdng tin trén day hoan toan cé thé thay déi theo dién bién cla thi truérng va HDS khong cé trach nhiém phai théng bdo vé nhitng su thay
déi nay.

Ban tin nay a san pham va tai san ctia HDS. Moi hanh vi sao chép sira ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.



