Bao cao nganh

~ Triénvong 2026 | Nganh Bat dong san dan cu’
~ Nam bat thof co'trong giai doan m&'rong

Chuyén vién phan tich:

Pham Thi Thanh Huyén (huyen.phamthithanh@mbs.com.vn)

Nguyén Minh Dirc (duc.nguyenminh@mbs.com.vn)

DAay la mét phan cia Béo céo chién lvoc 2026 do MBS Research phat hanh

Vietham Dynamics 2026


mailto:huyen.phamthithanh@mbs.com.vn
mailto:huyen.phamthithanh@mbs.com.vn

NGANH BAT DONG SAN DAN CU | Nam bat théi co’ trong giai doan mé réng

2
i-MBS

Tom tat

N&m 2025 tréi qua véi nhiéu thay déi trén thj truong bat dong san Viét Nam: vi
mo thé gidi va trong nwdc bién dong, phap ly cai cach, dia gi¢i hanh chinh sap
nhap. Nhirng thay dbi nay vira la dong lwc, vira la p lwc khi nganh bat déng san
chi vira budc ra khéi giai doan kho khdn nam 2022-2024 (nhiéu kénh vén dinh
tré, quy hoach phap ly cham tré kéo theo ap Iwc tai chinh gia tang cho cac doanh
nghiép). Trén thuc té, v&i nhitng chinh sach hd tro phap ly tich cwe cla Chinh
phl va viéc day nhanh phé duyét quy hoach tai cac dia phwong, nhiéu doanh
nghiép da tan dung co hdi dé trién khai dw an va cho thiy nhirng tin hiéu phuc
héi dau tién cta mot chu ky mai.

Nhin sang nadm 2026, cé nhiéu co s& dé chung téi tin rang giai doan 2026-2027
sé |a giai doan mé réng cla nganh bat dong san Viét Nam:

> (1) ha tAng phat trién thuc day nhu cau va gia tri cac san pham bat déng san;

> (2) hé tro phap ly tich cwc cho cac doanh nghiép phat trién BDS ndi riéng va
thi trwdng bat dong san noi chung, tap trung vao nhu cau & thuc;

> (3) nguén cung bat déng san I&n dy kién duwoc dwa ra thi trudng;

> (4)14i suét du tang nhwng dy kién van sé & mirc thap;

> (5) thi trwong trai phiéu &m dan, tai mé& mot kénh huy dong hiéu qua cho céac
doanh nghiép b4t déng san.

Tuy nhién, giai doan m& réng ciing di kem nhirng quan ngai cho doanh nghiép,

khi: (1) chi phi tién st dung dat cé thé tdng manh theo bang gia dat mai, (2) kha

nang hap thu cé thé phan nao bi anh hwéng khi gid ban cac san phdm maoi &

mirc cao va (3) ai sut cho vay tang co thé gay ap lwc 1&n chi phi tai chinh néu

tién d6 phap ly cta cac dw an cham tré.

Trwéde nhivng co hdi va thach thire trong giai doan mé rong cla nganh bat déng
san, ching tdi cho rang cac doanh nghiép dd ngudn lwc d& ndm bat thoi co trwde
khi thi treong bwédc vao giai doan qua cung sé la cac doanh nghiép hwéng loi:

> D6bi voi cac doanh nghiép phat trién BDS: Bén canh cac doanh nghiép vén
thwong trién khai nhiéu dw an trong cung thdi diém (VHM, NLG), mét sb
doanh nghiép chuing t6i theo déi ciing dang “chuy&n hwéng” tir trién khai lan
lwot tirng dw &n sang trién khai nhiéu dw an cling luc, tiéu biéu 18 KDH. Khéng
chi thé, cac doanh nghiép con tang cuéong tim kiém co hdi mé rong quy dat
thong qua mua ban/ sap nhap dé ndm bat co hoi phat trién dw an, chir khong
don thuan 14 “tich 10y tai s&n” nhw trwéc day, ndi bat trong sé d6 cé PDR.

> D6bi voi cac doanh nghiép moi gidi bat ddng san: Sw sdi ndi trén thi trwdrng bat
dong san thwong kéo theo suw tich cwc vé mat doanh thu mdi gidi bat dong
san clia cac cong ty, va chung tdi cho rang giai doan 2026-2027 khong phai
ngoai & khi mét lwong Ién san pham bat dong san dwoc ky vong dwa ra thi
trwdng. Tuy nhién, kha nang chiém linh thi phan va kiém soat chi phi cla tirng
doanh nghiép sé tac dong I&n dén loi nhuan va dinh gia cac ¢ phiéu. Trong
nhém nay, chung toi lwa chon DXS la dai dién ndi bat.

Binh gia P/B ctia hau hét cac cb phiéu nganh bat dong san theo dai hién dang
thAp hon hoéc twong dwong so véi trung binh 5 ndm va thap hon mirc dinh ndm
2021. Trong bdi canh doanh sbé ky ban va dong tién cla cac doanh nghiép tich
cwe hon nhiéu so véi thoi diém dinh gia cao trwdc day (2021), ching t6i cho réng
cac cd phiéu bat dong san van con tiém ndng ting gia. Xem xét kha nang but
pha trong hoat ddng kinh doanh clia doanh nghiép va tiém nang ting gia cta cb
phiéu, ching téi lwva chon KDH, PDR va DXS cho chién lwoc dau tw nganh bat
dong san nam 2026.
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Toéng quan 9T2025: Nguén cung cai thién nhwng lwong giao dich phan nao bi han ché béi gia ban & mirc cao

= Ngudn cung chung cw va nha & ting, nhwng sé lwong giao dich én dinh: Trong 9725, theo B Xay dwng, téng lwong giao dich d4t nén, chung cw va nha & riéng 1& chi
tang nhe 0.6% svck, trong khi lwvgng hang tén kho cubi Q3/2025 tang 56.6% sv dau nam. Lwong giao dich trong Q2/2025 tang tét khi cé théng tin hé tro' tir s&p nhap tinh thanh
va cac ky vong vé két ndi ha tang - hwéng loi kinh té, dac biét lwong GD dat nén tdng manh khi day 1a s&n phdm vén nhay véi dau co. Budc sang Q3/2025 khi viéc sap nhap da
hoan tat, lwong GD dat nén giam, trong khi lwong GD chung cw va nha & riéng 1é van tiép tuc duy tri tét khi ngudn cung méi tir cac dw an déi dao hon.

= Gia cao da phan nao han ché cau tiéu thu cac san pham bat dong san: Ciing theo Bd Xay dwng, gia ban chung cw so c&p trung binh tai hai thj trwéng chinh Ha Noi va TP.
Hb Chi Minh (trwéc sap nhap) trong Q3/2025 da tang 1an lwot 33% va 36% svck. Gia tang cao khi cac ngudn cung méi xuét hién chi yéu tai phan khuc cao cép va hang sang;
phan khuc trung cap va binh dan vang béng tai thi trworng Ha Noi va chd yéu xuét hién & khu viee Binh Dwong, Ba Ria — Viing Tau cii (nay thuéc TP. HCM). Viéc nay phan nao
giai thich cho viéc ngudn cung tdng nhwng sb lwong giao dich lai 6n dinh: mirc gia cao da han ché phan nao cau tiéu thu cac san pham béat dong san, nhat la dbi véi nguwdi dan
c6 thu nhap trung binh — tham chi trung binh kha. Trén thuc té, ty 18 hap thu cac san phdm chung cu thudc phan khic cao cdp va hang sang van & mic cao (87% - 84% tai thi
trwerng Ha Noi, theo One Mount), trong khi chi cé khodng 13% ngui tai HN va 33% nguwdi tai TP. HCM dwoc khao sat 1a mua nha dé & (ciing theo One Mount), diéu nay co thé
cho thdy nhu cau & thwe van c6 nhung xuét hién & nhirng phan khuc thap hon, déng thdi cho thdy chénh léch giau nghéo trong xa hoi dang ngay cang lén.

Tong s6 lwong giao dich dat nén, chung cw va ... trong khi hang tén kho ting sv dau nam, chu Co ciu ngudn cung chung cw méi trong Q3/25:
nha & riéng 1é 9T25 twong déi 6n dinh svck... yeu la phan khic chung cw va nha & riéng lé Chu yéu la phan khuc cao cap va hang sang
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Thi trieong Ha No6i: Gia tding manh & tat ca cac phan khuc khi nguén cung méi xuat hién

Nguén cung chung cw Ha Néi va ty 1& hap thu tang manh trong Q3/2025 vé&i Ngudn cung BDS thip ting tai Ha Noi: Ngudn cung méi chivng tai tir ddu nam
dong lwc tang tredng chinh dén tir khu Déng va khu Tay 2025, nhwng gia ban thir cap da quay lai mirc cao nhat trong 3 nam gan day
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Thi triwerng TP. H6 Chi Minh: Nguén cung héi phuc tich cwc trong nira cudi nam

Thi trwéng chung cw TP. H6 Chi Minh (trwéc sap nhap) ghi nhan phuc hoi
manh mé trong Q3/2025 ca vé ngudn cung lan ty 1& hap thu
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Gia ban thir cép binh quan, chung cw

Nguén cung BDS thap tang tai TP. H6 Chi Minh: N&i tiép da héi phuc, nguén
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Dw bao ngudn cung can ho tai TP. HCM (sau sap nhap): Nguén cung van ting
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Ching ta dang & dau trong chu ky nganh bat déng san?

= Nguén cung ting lanh manh: Trong GD khing hoang dinh diém ctia nganh BDS VN, gia tri hang tdn kho BDS t&ng manh va tao dinh vao cubi 2012 - dau 2013. GD 2013-2015
ghi nhan phuc héi trong tiéu thu khi hang tén kho gidm dan, va téng lanh manh trong GD 2015-2019 khi ngudn cung méi dwoc day ra thi trwdng. Nam 2020-2021, méc du gap
dai dich Covid-19, lwong giao dich va ngudn cung van tao dinh nhd |4 suét gidm vé mirc thap; nhirtng dién bién tiéu cuwc chi thwe sw dién ra trong vong 2 nam sau khi dai dich
két thic (2022-2024) véi kénh trai phiéu gan nhw dong bang. Bwédc sang nam 2025, ngudn cung ¢ dau hiéu phuc héi lanh manh nhé nhiéu van dé phap ly dwoc giai quyét.

= H6é tro phap ly tich cwe: G phuc hdi 2013-2015 chirng kién suw ra doi cla 3 bd luat quan trong: Luat D4t dai 2013, Luat Nha & 2014 va Luat Kinh doanh BDS 2014. 10 nam
sau, thi tridng tiép tuc ghi nhan 3 bo luat vé BDS dwoc ban hanh, kém theo cac nghi quyét nhdm hwéng téi hai muc tiéu chinh: (1) tdng ngudn cung véi mire gia hop ly, (2) hé
tro nhu ciu & thwe, han ché dau co, tuy nhién cling c6 nhiéu bat cap trong viéc thwe hién nhw gay ap lwc chi phi dau vao cho cac doanh nghiép kinh doanh bat dong san.

= Nhw vay, cé nhiéu co s& dé chung t6i cho rang GBD 2026-2027 sé la giai doan mé& rdng cla nganh bat dong san Viét Nam - khi cac DN ndm bat dwoc thoi co s& hwéng loi 1on:
(1) ha tAng phat trién thuc day nhu cau va gia tri BDS, (2) hd tro phap ly tich cuc, (3) I3i suat du tdng nhwng van & murc thap, (4) ngudn cung Ién dw kién dwa ra thi treong.

Dién bién lai suat, lwong giao dich, gia tri ton kho bat dong san (*) va nganh bat dong san Viét Nam: 2026-2027 da san sang cho giai doan mé rong/ tang trwéng
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Bwéc vao giai doan mé rong: Két néi ha ting lam gia ting gia tri san pham tai cac dw an bat dong san

Xu hwéng cac dw an bat déng san: Trudc ndm 2017, xu huéng thwong thay &
cac dy an bat dong san cla cac doanh nghiép Ion thuéng la don trung tam
(monocentric), trc la thuwdng tap trung tai nhirng quéan trung tadm thudc cac thanh
phd I&n nhw Ha Noi va TP. H6 Chi Minh. Trong giai doan 2017-2024, da xuét hién
thém nhiéu dy an bat dong san tai cac khu vuc xa trung tam thanh phd, hoéc cac
dod thij vé tinh (xu hwéng da trung tdm - polycentric). Trong thi gian t&i (giai doan
2025-2030), xu hwéng duoc dw doan sé la mang Iwéi (network), tirc la xem do thi
nhw hé théng cac trung tdm co két ndi v&i nhau thay vi tap trung vao sé it trung
tam nhéat dinh. Theo xu hwéng nay, két néi ha tang giao théng gitra cac khu vuc
s& dong vai trd quan trong, doéng thdi sé cé nhiéu doanh nghiép bat dong san cé
co hoi hon, thay vi chi 1a cac doanh nghiép cé quy déat tai cac thanh phd 16n véi
chi phi tién str dung dat dang ngay cang gia tang. Viéc nay ciing gip tdng ngudn
cung nha & néi chung, hd tro dap rng nhu ciu & thuwc cda thj trwdng.

Cac dv an ha tang giao thong dworc trién khai sé gitp ting gia tri san pham
tai cac dw an bat déong san: Trong giai doan 2025-2030, nhiéu dw an xay duwng
ha tAng giao théng (cao toc, dwdng sat, san bay) dang va dv kién duoc trién khai,
gop phan tao ra mang lwéi giao théng déng bo va hién dai, tir d6: (1) tang két ndi
ha tAng lién vung, (2) mang lai gia tri gia tdng 1&n cho cac khu vuc 1an can, coé thé
lam tang gia tri bat dong san tai cac khu vuwc nay. Khi ha tAng giao théng phat
trién, mirc do thuan loi trong sinh hoat va gia tri str dung thuc té téng 1én, gitp gia
tri bat dong san ting déng thoi la dong lwc dé cac doanh nghiép bat dong san
trién khai dw an ma&i. Trén thuc t&, nhidu nha dau tw tham chi cé xu huéng “dén
dau” cac san pham bét dong san khi ha tang xung quanh khu vuc dwoc trién khai,
khién gia tang trwdc khi ha tang hoan thién.

Mot s6 dw an két ndi ha tAng néi bat giai doan 2025-2028 tai hai thi triong Ion
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Bwéc vao giai doan mé rong: Nhirvng nd lwe vé chinh sach nham thic day cau & thwe, han ché dau co’

Hoat dong dau co tai san ndi chung khéng hoan toan x4u, ma phan nao dap ng nhu cau tim kiém loi nhuan, gép phan tao thanh khodn va thu hat cac nha dau tw dai han. Tuy

nhién, viéc ty trong nha dau co cao hon nhiéu so v&i nha du tw trén thi trwdng bat ddng san co6 thé dé lai nhiéu hé qua xau nhw bong béng tai san, mat thanh khoan, kéo theo
no' xau tai ngan hang hay déng bang tai san; trong khi nhu ciu nha & tai phan khuc trung cép - binh dan van cao nhwng khéng dwoc dap (ng. Diéu nay dat ra hai van dé Ion
cho thi tredng BDS Viét Nam: (1) han ché dau co bat ddng san, (2) d@m bao nguén cung & phan khic phu hop nhu cau thij trwong.

Chinh sach han ché dau co bat dong san: Hién van chwa c6 co ché chinh thirc nhdm han ché hoat dong dau co bat dong san, tat cd mai chi dirng & mirc dé xuat. Gan day

nhat, Bo6 Xay dwng dwa ra Dy thao Nghi quyét vé co ché kiém soat, kiém ché gia bat dong san, trong dé han ché mirc vay mua méi véi bat dong san thi hai va thi ba.
= Chinh sach dam bao nguén cung phan khic phu hop: Chinh phi da dua ra nhiéu chinh sach dé hd tro tdng ngudn cung cac sadn pham bét dong san phu hop phan khic
vira tui tién, ndi bat 1a D& an dau tw xay dwng it nhat 1 triéu nha & xa hoi trong giai doan 2021-2030, gan day la Nghj dinh sb 302/2025/ND-CP quy dinh chi tiét v& Quy nha &

quéc gia ngay 19/11/2025 (nham muc dich cho thué); di kém v&i d6 1a cac chinh sach hé tro lién quan dén tran thu nhap va déi twong ctia nha & xa hoi.

= Cac doanh nghiép phat trién bat déng san niém yét c6 phat trién phan khic nha & xa héi bao gém: VHM (Happy Home Thanh Héa, Hai Phong, Khanh Hoa, Quang Tri,
Hwng Yén, TP. HCM), VGC (NOXH cho khu céng nghiép tai Béc Ninh, Ha Nam, Pha Tho, Hung Yén), NLG (EhomeS Can Tho), BCM (Khu 6 Viét Sing, Khu 5 Dinh Hoa). Mac
du cac phan khic nay khéng dem lai bién loi nhuan 1én (loi nhuan <= 10% téng mirc dau tw véi nha & xa hoi va <= 20% tbng mirc dau tw véi nha & thwong mai gia phu hop),
ching gép phan cho thay trach nhiém x& héi clia cac doanh nghiép néi trén, ddng thdi phan nao phan anh tién do thyc té ctia Dé an vé nha & xa hdi dwoc Chinh phi dwa ra.

S6 lwong nha & thwong mai dang dwoc xay dwng ting manh trong nam 2025
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1,400 f
1,200 H
1,000 f
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200 A
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mmmm S6 cin (phai) Sé lwgng dw an NOTM dang duoc tridn khai xay dung (trai)

Nguén: Bd Xay dung, MBS Research tbng hop
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S6 lwong dw an nha & xa hoi dworc chap thuan cha trwong va trién khai

Q3/2025 Lily ké tinh dén Q3/2025

Chi tiéu Sé dwan Quy mé (s6 can) Sédwan  Quy mé (sé can)
Buoc giao chd dau tw, chép thuan

chi trvong dau tw dong thoi giao 93 n/a 380 388,090
CBT khoéng qua dau thau

Dang trién khai xay dwng 27 19,664 151 132,616
Hoan thanh 19 13,955 165 116,342
Téng thwc hién 139 n/a 696 637,048

+  Ngubn: B6 Xay dung, MBS Research téng hop
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i-MBS

Bwéc vao giai doan mé rong: Lién tuc cai tién va hoan thién khung phap ly lién quan dén thj treéng bat déong san

STT

Nhw ching téi da dé cap & bao céo chién lwgc gan nhét, trong nira dau 2025, réat nhiéu van ban phap ly hoac dé xut dwoc dwa ra nham cai cach va hoan thién phap ly lién

quan dén thj trieng bat ddng san, tuy nhién mot sd dé xuat da bj loai bd, c6 thé ké dén: dé& xuat ap thué thu nhap 20% vd&i I ban bat ddng san (nghién ctru 16 trinh chuyén sang

phwong an nay khi hé théng di liéu dat dai va dan cw hoan thién), hay dé xuét bé gidy phép xay dwng véi dw an da cé quy hoach 1/500. Buwéc sang nira cubi nam 2025, cac dé

xuét chinh sach lién quan dén phat trién bat ddng san xuét hién it hon, nhwng van tap trung vao hai muc tiéu chinh: (1) tdng ngudn cung bat ddng san, nhat la cac phan khuc véi

mirc gid trung cp - binh dan, (2) han ché dau co bat dong san.

Bén canh mot sé doanh nghiép c6 thé dwoc hwdng loi truc tiép tir cac dé& xuat thay déi chinh sach nhw dé cap phia dwdi, ching téi cho rang cac dé xuét hoan thién phap ly nay

sé giup qua trinh phat trién cla thi trwdng bat ddng san Viét Nam lanh manh hon, t d6 hinh thanh niém tin vao thij trwéng, thu hat cac ngudn vén dau tw va la dong lwc dé cac

doanh nghiép bat ddng san phat trién dw an.

Van ban

Van dé

No6i dung

M6t sé diém dang chu y tai cac van ban phap ly gan day lién quan dén thj trwong bat dong san trong nira cudi nam 2025

banh gia tac dong

Dw thao Nghi quyét ve thao go’
khé kh&n, vwéng méc trong td
chtrc thi hanh Luat Bt dai 2024

Dw thao Nghi quyét ve thao go’
khé kh&n, vwdng méc trong td
chtrc thi hanh Luat DAt dai 2024

Nguén: MBS Research téng hop

B sung 3 truéng hop Nha nwéc
thu hoi dat, trong d6 cé co ché
thu hoi dat khi vwot nguéng dong
thuan 75%

Gia dat bdi thwong va tai dinh cw
duoc xac dinh theo bang gia déat
va hé sb diéu chinh (Khoan 6
Diéu 3)

Luat hién hanh: Liét ké r6 32 trwong hop nha nwéc thu
hdi, ngoai cac trwdng hop trén thi nha nwéc khéng thu
hdi, khéng cuéng ché;

Dw thdo méi: Bd sung 3 trwdng hop vé thu hdi dat dé
phat trién kinh té - xa hoi vi loi ich quéc gia, cong cong
(cac khoadn 33, 34, 35 Piéu 79). Pang chu y nhét 13
khodn 34 vé&i co ché "thu hdi dat khi vwot ngwéng ddng
thuan 75% dién tich dat va 75% trén sé ho s dung dat"

Gia dat bdi thwong va tai dinh cw dwoc xac dinh theo
bang gia dat va hé sé didu chinh hang nadm. Bang gia
dat dwoc xay dwng theo loai dat, khu vuwe, vi tri; khu ve
c6 ban do dia chinh s va co s& dir liéu gia dat thi dwoc
xay dwng bang gia dén tirng thira dat.

HDND cép tinh quyét dinh bang gia dat, cong bb va ap
dung tr ngay 1/1/2026; sra déi, bd sung bang gia dat
khi can thiét.

Néu Dy thdo dwoc théng qua, cac dw an gap vwéng mac vé
GPMB sé c6 co s& phap ly dé giai phdng nét phan mat bang con
lai va trién khai dy an.

Tuy nhién can lwu y rang, khodn 34 néi trén c6 nhiéu van dé nhu:
(1) khé kh&n trong xac dinh ngwdi st dung dat, (2) tao ap lwc tam
ly cho cha dat d&c biét la nhom c6 lgi ich kinh té I&n hon nhém
con lai trong cung dw an, (3) ty Ié dién tich dat va sb hd st dung
dat c6 thé chénh léch 16n dan dén khong dap (rng diéu kién.
DN c6 dw an c6 thé huéng loi: KDH (dw an Tan Tao)

Phan anh dung gia tri tai sdn dwoc bdi thwdng, tuy nhién gay ap
lwc 1én cac doanh nghiép phat trién bt dong san khi tién st dung
dét c6 xu hwéng tang 1én hang nam; déng thoi nhirng ly do khach
quan nhw cham tré phap ly cé thé anh hwéng dén chi phi bdi
thuwdng cia doanh nghiép.
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A
27 MBS

Bwéc vao giai doan mé rong: Lién tuc cai tién va hoan thién khung phap ly lién quan dén thj treéng bat déong san

Mot sé diém dang chu y tai cac van ban phap ly gan day lién quan dén thj trwong bat dong san trong nira cudi nam 2025 (tiép theo)

STT

Van ban

Van dé

No6i dung

Panh gia tac dong

Nghi dinh 261/2025/ND-CP stra
déi Nghi dinh 100/2024/NB-CP
va Nghi dinh 192/2025/ND-CP
lién quan dén phat trién, quan ly
va chinh sach NOXH

Nghi dinh 261/2025/ND-CP stra
doi Nghi dinh 100/2024/NB-CP
va Nghi dinh 192/2025/ND-CP
lién quan dén phat trién, quan ly
va chinh sach NOXH

Dy thao Nghi quyét vé co ché
kiém soat, kiém ché gia bat
dong san

Dw thao Nghi quyét vé co ché
kiém soat, kiém ché gia bat
doéng san

+  Ngubn: MBS Research téng hop

Nang tran thu nhap, mé réng
ddi twong dwoc mua, thué,
thué mua nha & xa hoi

Cé dinh |4i suat vay mua nha
@ xa hdi @ mirc 5.4%

Chinh sach cho vay voi
ngwoi mua nha &

Chinh sach phat trién nha &
thwong mai gia phu hop

T&ng tran thu nhap cua déi twong dwoc mua nha & x&a hoi: 20
triéu/thang v&i ngwdi doc than (trwéc dé: 15 triéu/thang), 30
triéu/thang véi ngwoi doc than nudi con nhé (trwdc do: chwa quy
dinh riéng), 40 triéu/thang v&i hai vo chdéng (trwéc dé: 30
triéu/thang).

UBND cép tinh dwoc phép diéu chinh hé sé thu nhap cho phu hop
véi mire sbng dia phwong, nhuwng khéng vuot ty & gitka thu nhap
binh quan dau nguwdi cla tinh so véi ca nwéc.

Quy dinh lai suat cho vay wu dai dé mua, thué mua nha & xa hdi;
xay dwng hodc cai tao, stra chira nha & tai Ngan hang Chinh sach
x& hoi bang 5.4%/nam.

Truwdc d6: Lai suat cho vay wu dai dé mua, thué, thué mua nha &
xa héi do Thu twéng Chinh phl phé duyét phu hop véi tirng thdi ky

Han mrc cho vay v&i cac khodn vay mua nha & (trtr nha & xa hoi):
Khéng qua 50% gia tri HDMB nha & v&i cac khoan vay mua nha
thir hai, khong qua 30% gia tri HDMB nha & v&i cac khoan vay
mua nha & t th& 3 tré 1€n

Danh téi thiéu 20% trong téng sb dy an xay dwng nha & thwong
mai dy kién phat trién trong GD 2026 - 2030 theo ké hoach phat
trién nha & cla dia phwong dé phat trién dw an nha & thwong mai
gia phu hop.

Lwa chon chl dau tw du an khong théng qua déu gia, d4u thau. Loi
nhuan dinh mic <= 20% tbng vén dau tw xay dung duw an.

M& réng dbi twong tiép can nha & xa hoi, dic biét & cac
thanh phd I&n, diéu chinh tran thu nhap phu hop véi lam phat
va tinh hinh thuc té.

Lai sut cb dinh truc tiép trong Nghi dinh v&i khoan vay mua
NOXH mang lai wu dai Ién cho ngu®i vay mua nha, nhat 1a
trong béi cdnh cac NHTM dang tang lai suat cho vay ¢cb dinh
va giam thoi gian dwoc hwdng lai suét ¢b dinh.

Néu du thdo dwoc théng qua, ndi dung nay sé cd tac dong
I&n dén viéc han ché dau co bat dong san vén st dung don
bay I&n, tuy nhién: (1) cac con sb chinh xac can khao sat
thém, (2) cé6 mot vai bat cap lién quan dén vay mua nha thiy 2
nhwng khéng phai dé& dau co ma nang cao chéat lwong cudc
sbng, trong khi nha thtr nhat chwa ban duoc.

Trén thuc t&, Trung Qudc da ap dung bién phap han ché cho
vay véi BDS thir 2 tré [én nay va twong ddi thanh cong trong
viéc han ché dau co bat dong san.

H6 tro tang cung thi trwdng, van & murc gid phu hop nhung
loi nhuan dinh mire cao hon cho cac cha dau tw, ttr dé thac
day dong lwc phat trién dy an.
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Bwéc vao giai doan mé rong: Lién tuc cai tién va hoan thién khung phap ly lién quan dén thj treéng bat déong san

Nghi quyét 171/2024/QH15 vé thi diém thwc hién dw an nha & thwong mai thong qua théa thuan vé nhan quyén str dung dat hodc dang cé quyén str dung dat: Ké t khi
nghi quyét dwoc ban hanh, nhiéu dia phwong trong dé c6 Ha Noi va TP. H6 Chi Minh da dwa ra danh sach cac dy an thi diém theo nghi quyét nay, tv dé hd tro tang ngudn cung thi
trwong. Trong khi Ha Néi da phé duyét 2 dot dw an thi diém ké tir Q2/2025, TP. H6 Chi Minh cling dang day nhanh phé duyét cac dw an thi diém theo dot ké tir Q3/2025 (téng cong 3
dot dén thoi diém hién tai, bao gém ca cac dy an thudéc Binh Dwong va Ba Ria — Viing Tau trwdc day). Hoat dong trién khai dy an ctia cac doanh nghiép bat déng san tai cac dia
phwong néi trén ciing tré nén séi ndi hon khi cac dy an thi diém dwoc théng qua.

Danh sach mét s6 dw an thi diém cua cac doanh nghiép niém yét theo Nghi quyét 171/2024/QH15 tai Ha Néi (trai) va TP. H6 Chi Minh (phai)

Téng dién Téng mirc dau Dién tich Téng mirc

Dw an . > Doanh nghié Ma CP 4 ia 5
Tb hop nha &, trwdng hoc, CTCC Birc Giang 5.43 4,500 CTCP Tap doan héa chat Birc Giang DGC A 2
S ——— Du 4n tai Tan Phuéc 209 1500 ISP TEPdoANSA0 gy
Cba < . ién dan au tw Van Phu N
Toa nha hon hgp Van Phu Complex 2.47 3,232 Invest (*) & CTCP Dau tw Tan Tri VPI (*) - L
. . D 4n tai Phudc Théng 5.24 46 COngtyCophanXay .,
Nha & cao tang két hgp TMDV 6-8 Chua Boc 0.98 3,207 Tong cong ty 36 — CTCP G36 ; ; ’ dwng DIC Holdings
2 - . \ 2 Téng CTCP Bé&o hiém Quan dbi & 5 5
T6 hop TTTM, van phong, nha & MIC Tower 2.53 2,485 CTCP MIC MIG Du 4n tai Binh Dong 0.62 801 K)A'Ia'iCP TapdoanSao g\
Lién danh CTCP Xay dwng va phat HPG (cong ty
Cong trinh hén hop va nha tré phwong Yén Sé& 1.71 1,744 trién do thi Hoa Phat (1) & Cong ty 5 R oz
TNHH thiét bi Phu ting Hoa Phat (2) me cua (1)) Thanh My Tay 0.18 314 CTCP Dia 6¢c Sacom SLD
mai chung cw Bdng Phéat Phan Trong Tué 1.20 1,703 Vinaconex 39 PW TMDV tai x4 Tan Nhut = 23 Truwong Hai THA
Séng Hong Tower 1.39 968 Tbéng CTCP S6ng Hoéng SHG Khu dan cw Hanh Phic - xa ¢ o, 11534 CTCP Téng Cong ty cct
) - ) Binh Hwng ’ ’ Xay dwng so 1
Nha & da chirc nang s6 63 Nguyén Huy Twédng 1.30 869 CTCP Thiét bi bwu dién POT .
. R R e xx : . o A P iR CTCP Quoc Cuong
Khu cong cong cay xanh va nha & thap tang tai ) o, 800 Lién danh CTCP Cao su Ha Néi (*) & HRG (*) Khu dan cw Bac Phuwéc Kien  91.26 19890 i ai QCG
Cau Dién : CTCP Dau tw BDS Quan Anh My Binh
D an hén hop van phong két hop nha & tai D9 A £ Khu nha & phtrc h t3 CTCP Tap dos
. < 0.30 647 CTCP Xay dung s6 1 VC1 ! phire hop cao tang ap doan
duwong Khuat Duy Tién y aung két hop TMDV Thi Blrc 1.94 3,811 Trwong Hai THA
Khu nha & PC1 Gia Lam, thon Yén Khé 0.96 163 CTCP Tap doan PC1 PC1
Khu nha & phtrc hop cao tang 064 1552 CTCP Tap doan THA
Khu nha & hén hop 382 Bong Anh 7.40 127 CTCP 382 Béng Anh DAC két hgp TMDV Tha Birc ' Truong Hai

« Ngudn: MBS Research tébng hop
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Bwéc vao giai doan mé rong: Thi trwdng trai phiéu dan hoi phuc - tai mé kénh vén cho cac dw an bat dong san

Kénh tin dung cho cac doanh nghiép bat dong san lién tuc tang trwdng trong
thdi gian vira qua nhung da c6 dau hiéu cham lai (Q3/2025: +4.7% so v&i quy
trwéc). Trong giai doan thi trwdng bat dong s&n mé rong, cac doanh nghiép can
lwong von I&n d& dau tw phat trién dyw an méi hodc mé rdng quy dat, do do chi
kénh tin dung véi cac quy dinh nghiém ngat vé tai san bdo dam la khéng dd Ion
va linh hoat dé dap trng nhu cau clia cac doanh nghiép. Hon nira, phu thuéc
qua nhiéu vao kénh tin dung ciing tiém &n rdi ro v& mat hé théng.

T ddu nadm 2025 dén nay, c6 nhiéu ly do dé ching t6i tin rang niém tin thi
trwdng trai phiéu doanh nghiép da dan héi phuc sau “cu séc tdm ly” ndm 2022
(bé bdi trai phiéu ctia Tap doan Tan Hoang Minh, Van Thinh Phat). Thir nhét,
gia tri phat hanh méi trai phiéu nganh bat déng san trong 10T25 da hdi phuc
manh mé, tang 103.8% svck nam trwdc, chi dirng thir 2 sau nganh ngan hang
va da vwot gia tri phat hanh ca nam 2024. Th& hai, cac doanh nghiép BDS
cling dang thuc hién mua lai trai phiéu twong ddi tich cuc, cé khoang 13.5% gia
tri trai phiéu nganh BDS dao han trong ndm 2026 da dwoc mua lai trwéc han.
Viéc mua lai c6 thé mét phan dé dao sang 16 trai phiéu méi, nhung ciing phan
nao thé hién cam két nghia vu tai chinh clia cac doanh nghiép véi nha dau tuw,
tr d6 gép phan cling ¢b niém tin thj tredng. Thir ba, hanh lang phap Iy vé phat
hanh trai phiéu doanh nghiép dang ngay cang dwoc hoan thién, gan nhét la Dy
thdo Nghi dinh vé chao ban, giao dich trai phiéu riéng 1é tai thj trwdong trong
nuwéc va chao ban TPDN trén thj trwérng quéc té (21/11/2025).

Kénh trai phiéu doanh nghiép hdi phuc tao diéu kién cho cac doanh nghiép day
manh dau tw: Ngoai kénh tin dung va tién trd trwéc tr khach hang, cac kénh
huy déng nhuw trai phiéu va cé phiéu dem lai cho doanh nghiép ngudn vén dobi
dao cing nhw co héi dé dau tv phat trién cac dw an mai véi cac diéu kién linh
hoat hon, tr d6 ndm bat dwoc thdi co trong giai doan mé réng ctia nganh. Do
do, viéc thj trwong trai phiéu doanh nghiép hdi phuc la mét tin hiéu tich cwc cho
cac doanh nghiép phat trién bat dong san trong thoi gian téi vé méat nguodn luc.

Dw neo tin dung kinh doanh bat déong san da c6 dau hiéu cham lai trong Q3/2025

khi nhu cau tin dung ting cao nhwng room tin dung da gan hét
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So sanh gia tri phat hanh méi trai phiéu nganh bat déng san qua cac nam: Gia

tri phat hanh dang dan héi phuc sau cu séc niém tin thi trwéng nam 2022
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® Gia tri phat hanh trai phiéu nganh BDS

+  Nguén: B4 Xay dung, HNX, MBS Research tbng hop
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Chi riéng trong 972025, thu Ngan sach Nha nuwéc vé tién siv dung dat da dat
360,309 ty VND, gap rudi dw toan cd ndam 2025, gap 2.5 1an so vé&i thuc hién
972024 va gép 1.5 1an thyc hién ca nam 2024. Riéng tai Ha NOi, trong 1072025,
thu ngan sach vé tién sir dung dat da dat 89 nghin ty VND (+167% svck, déng
gop 15.7% tbng ngan sach thu vé ctia UBND thanh phé), véi déng gop Ién dén tiy
Coéng ty TNHH Phat trién KDT Nam Théng Long (13.6 nghin ty, dw an KBT Nam
Thang Long Ciputra) va Vinhomes (12 nghin ty, dw an Vinhomes Wonder City).
Theo chung tdi, viéc nay cé thé do: (1) chi phi dat ap dung theo bang gia dat mai
& mirc cao, (2) nhiéu dy an dwoc day nhanh tién dd phap Iy (c6 thé do quy hoach
phan khu hoan thanh diéu chinh) va nhan quyét dinh tién sir dung dat, tr d6 hoan
thanh nghia vu tai chinh vé dat dai trong nam. Chung tdi cho rang van con mot
phan 1&n cac dy an déng tién str dung dat nam 2025 theo phuwong thirc gia dat
cu thé (do cac bén thadm dinh gia xac dinh), do d6 sé it chiu anh hwéng bdi viéc
gia dat theo bang gia tang manh. Day c6 thé duoc coi la chi bdo sém cho ngudn
cung phuc héi tai cac dy an bat dong san, khi cac doanh nghiép tich cwc day
nhanh phap ly va hoan thién nghia vu tai chinh dé tién t¢i mé ban.

Khu vic phia Bac dw kién tiép tuc ghi nhan nguén cung déi dao tr cac nha phat
trién BDS nhuw Vinhomes (VHM), Tai chinh Hoang Huy (TCH), Sun Group,
Sunshine Group. Pa c6 nhitng doanh nghiép bat ddong san chi yéu hoat déng

trong khu viec phia Nam thue hién “B3c tié trong nam 2025 nhw NLG v&i dy an
An Zen Residence - Hai Phong, hodc PDR v&i ké hoach mé rong quy dét tai cac
trung tdm I&n trong dé c6 Ha Néi. Chang téi cho rang da hép thu tich cwce tai cac
dw an bat dong san cao tdng mién Bac sé tiép tuc dwoc duy tri nhd nhu ciu tét,
tuy nhién phan khic thdp tdng véi ngudn cung tdng manh mé trong GB 2026-
2027 c6 thé ghi nhan ty & hap thu chirng lai.

Cac dw an tich cwe trién khai: Mién Bac dw kién tiép tuc ghi nhan nguén cung déi dao, ty 1é hap thu sé van tich cwc & phan khic chung cw

Tién str dung dat déng gép vao NSNN da tang manh tir ddu nam 2025, mét phan do cac
dw an dwoc day nhanh tién do, nhwng ciing mét phan do ap dung bang gia dat moi

160,000 250.0%

140,000 A
- 200.0%
120,000 A
100,000 A L 150.0%

80,000 -

ty VND

60,000 - - 100.0%

40,000 A | 50.0%
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0 - r 0.0%
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Q1 mm Q2 mmmwm Q3 Q4 =9 |y ké ndm so v&i dy toan

Ban d6 vi tri mot s6 dw an bat dong san dang chu y khu vwe phia Bac GP 2025-2028

Ocean Park 283 (VHM],
Alluvia City (Xudn Cau Holdings)

&)
(0 !
_ Apollo ity (VHM),
m Wonder City (VH in B i
D Vinhomes Garonder Ciy (VHITN Sonasea Van Bon Harbor City (CEQ)
~“® Charm Villa (HDG),

> MNam An Khanh (SJS), Long Bién (TAL)

Faoyal Island (VHM), Golden City (WVHM),

An Zen Residence (MLG),

Sun Urban City (Sun Group) Hoang Huy Mew City & Mew Commerce (TGH)
Lam Ha Centre Point (DIG)

+  Nguén: MBS Research tbng hop
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Cac dw an tich cwe trién khai: Dong vén méi tap trung tai cac dw an khu vwe phia Nam

* GD 2025-2026, von dau tw m&i cho cac dy an bat dong san tap trung cha yéu tai Ban dé mét sé dw an bat déng san dang chu y khu vwe phia Nam GB 2025-2028
khu viwc phia Nam, dac biét la khu viec TP. HCM véi nhiéu doanh nghiép phat
trién BDS niém yét Ion. TP. HCM sau sap nhap c6 co hdi tré thanh mét trong Thuin An 182 (PDR),
. . R L R . . L. s . . . The Gio Riverside (AGG)
nhirng siéu doé thj tai khu vwc Bong Nam A, cung véi ha tang ngay cang hoan Gladia (KDH), The Solina (KDH),
i 3 Y idm nana t3 ia va loi sui 5 & more td Akari City (NLG), Mizuki (NLG),
thién, do dé dwoc ky vong tiem n?ng tang gia va lgi s,uat Ch‘O thué & murc tot. | g fzumi Gity (NLG),
«  Gb 2017-2018, khi thi trwong bat ddng san khéi sac, nhieu thwong vu hop tac c Vinhomes Green Paradise (VHM] Paragon Bai Phudc (NLG),
e s e R . e n - . G | Khuchung cir TMDV han hop New Tech (VPI), Gem Sky World (DXG),
v&i nha phat trién nwdc ngoai cia cac doanh nghiép BDS da dwgc ghi nhan, =z Kinh Duong Vwomng (VP Aqua City (MWL)
phan I&n thédng qua hoat ddng mua ban va sap nhap (M&A) hodc hop tac dau tw, S
c6 thé ké dén: Keppel Land - dw an Saigon Centre (2017), Nishi Nippon Railroad = Waterpoint (NLG),
. . .. . Vinhomes Green City (VHM)
- dw an Waterpoint (hop tac véi NLG, 2018). Giai doan 2025-2027, thi trwdng o
P . The Light City (HDC),
cling dv kién co6 sw hop tac cia cac doanh nghiép BDS niém yét véi cac doanh Mgoc Tude 2 (HDG),
) Ecotown Phi M§ (HDC),
nghiép nuéc ngoai tai cac dw &n 16n: PDR - dw &n Thuan An 1&2 (ddi tac Nhat Nam Long Il Central Lake (NLG) Eong pidn (g

Ban mua lai 79% cb6 phan tai dw an Thuan An 1), NLG — dy an Izumi City (NLG
tiép tuc ban 15.1% cbd phan tai dw an nay cho déi tac Nhat Ban Tokyu Loi suét cho thué cia mét s thanh phé 1&n tai Viét Nam
Corporation), KDH — dw an Gladia by the Waters (hgp tac véi Keppel Land).

+  Hoat ddng M&A v&i doanh nghiép nwéc ngoai duwoc ky vong la mét kénh tiép vén 0.0%
kha thi v&i cac doanh nghiép trong nwéc khi két hop dwoc quy dat va loi thé am 5.0% Cao nhét Cao nhat
hiéu thi trwéng véi dong vén maéi tlr nwéc ngoai. Tuy nhién véi nhivng bd ngd 4.0% ‘ oo
Ze o e s , R T VR R fi A N Trung binh, 3.52% | “aonha
trong th.ay dc.>|' d!a' 'glo’: hanh thm‘h v? khu.n’g pAhap Iy'?an day, cung V?’I thenﬂh Iecr: 3.0% ’ Trung binh, 2.90% ‘ g % ‘ung it 3.08%
trong dinh gia (gia dat cu thé va bang gia dat), nhiéu thwong vu da bi cham tre -~ o | Thép nhat
trong dam phan. Chung t6i ky vong giai doan 2026-2027, khi cac trung tam hanh e Thap nhat
chinh mé&i da “vao gudng” va hanh lang phap ly lién quan duoc dé xuét hoan 1.0% Thép nhét
thién, nhirng hoat dong nay sé dién ra s6i ndi hon, gép phan dwa dong vén dau 0.0%
tw mai vé thi trwong bat dong san Viét Nam. Ha Noi TP. H6 Chi Minh ba Nang

«  Ngubdn: Global Property Guide, MBS Research tong hop
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Mé& réng di cling quan ngai: Lai suat ting va tién sir dung dat & mirc cao c6 thé dan dén ap lwc chi phi dau vao cho cac doanh nghiép bat dong san

Lai suat huy dong ctiia mét s6 ngan hang theo déi da tang nhe trong Q4/2025

«  Thang 10/2025, mét sd ngan hang thwong mai da nhe ting lai suét khoang 0.0 e .
0.5% & mdt sb gbi vay mai trong bdi canh room tin dung da gan hét; cac goi ' 7 ggj’: d:aé:hgf
vay mua nha ciing c6 th&i gian hudng 14i ¢ dinh ngan hon. Chang t6i cho rang 8.0 Y/ g?g BID,
mat bang 1ai suat trong ndm 2026 s& cao hon mét chit so véi 2025, tuy nhién 20 / :

< . ' Ngéan hang tw
mirc tang khong I6n va khong tac dong qua tiéu cuc dén thi treong BDS, | nnan  dom: |

Xét vé phia nhu cau, lai suét tang sé tac dong tiéu cwe nhiéu hon dén hoat 6.0 . , ,\T/,%%, g’;ﬁ;
déng dau co thay vi nhu cau & thwe. Hoat ddng dau co von nhay véi lai suét, 5.0 | ACB SHB

Lo ~ PR R . . A LA . ' Vo e S b !
do d6 c6 thé tam chirng lai néu tiém n&ng tang gia khong thwc sw I&n hay thanh NS | le;‘/«?n hang fg !
e 2 s : nhan vua 1
khoan khdéng du tot dé bu dap cho chi phi 1ai vay va cac rui ro khac. Nguworc lai, 4.0 NNN AN NN NNOOOoOmomtd <t <ooboon ! M LPB
o a o a A ixr o iAr g 5 NN NN NN NN AN AN SSB NAB, |
theo chia sé cua mét s6 doanh nghiép, lai suat tang nhwng van & mwc thap CTOONISSrANr AN OIS N T TOOS-OONKNS <~ ! EB HDB. !
N o iz . R £ R z R = s e e Y. SV
phan nao thadc day ngudi mua & thwe dwa ra quyet dinh mua san pham BBS ——NH quéc doanh ===NHTM tw nhan I&n NHTM tw nhan vira & nh6 | mss ocs |
nhanh hon trong giai doan dau, phan vi e ngai l4i suét va gia nha tiép tuc tang
trong thoi gian toi, phan vi muén hwéng loi trong thoi gian 1-1.5 nam dau So sanh bang gia dat mét s6 khu vic theo giai doan: Tién sir dung dat ting cao
~ A = A > A X = K ~ = A A=
hwéng I3i suét cd dinh cda goi vay. tr 1an diéu chinh gan nhat (2024-2025), dw kieén 2026 khéng nhiéu thay doi
«  Tuy nhién, quan ngai van con d6 v&i cac doanh nghiép phat trién BDS khi: (1) Ti . . Bang gia dit Banggiadat % svGD Banggiadat % svGD
inh thanh - Buong 2020-2024  2024-2025 trwd 5
A N £ - Lo o4k i A N . N . - - rwéc 2026 trwéc
tien str dung dat theo bang gia dat mai cé hiéu lwc tir ngay 01/01/2026 & muirc S— —
e RS = ] T Ha Noi Lé Thai Tb 188 695 270% 702 1%
cao, (2) chi phi nguyén vat liéu dau vao tang do khan hiém, va (3) lai suat tang Ha Noi Phan Dinh Phung 133 451 240% 469 4%
gay ap lwc 1&n chi phi tai chinh; trong dé quan ngai I&n nhat cé thé la tién st Ha Noi EN)"-“ La il 50 206{ 1 314% 210 2%
X by « K > 2 ’ A - e . guyen 1en
dung dat (thwdng chiém khoang 30% tong mirc dau tw dy an). Cac dia phwong Ha Noi (Nguyén Trai - 40 131 225% 133 2%
da va dang hoan thanh bang gia dat cho ndm 2026 theo quy dinh cta Luat DAt — Pham Tu)
oL L ST i . ] o ] Ha Noi An Dwong Vuong 29 102 253% 107 4%
dai nam 2024, phan anh sat gia thj trwdng nhwng cling tao ap Iwc Ion 1én chi TP.HCM  DPbdng Khai 162 550 239% n/a n/a
phi d4u tw clia cac doanh nghiép va kha nang tiép can nha & cla nguwoi dan. TP.HCM __ Ham Nghi 101 343 239% n/a nfa

. . n N . A LA, en a e oz Hai Ba Trung
Theo do, chung téi cho rang cac doanh nghiép bat ddng san véi quy dat sach TP.HCM  (Nguyén Thi Minh 66 267- n/a n/a

. . . % p X PP > X, s p p ~ T Khai - V6 Thi Sau)
I&n hoac giai quyét s&m van dé tién st dung dat cua cac dw an sé co6 kha nan o
AC glar quy iNg i 9 TP. HCM Bach bang 38 1660 387% n/a n/a

«  Nguébn: MBS Research tbng hop

trién khai dy an tich cwc hon trong giai doan 2026-2027.
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Blrc tranh cac doanh nghiép trong giai doan mé rong: Doanh nghiép phat trién bat déng san day nhanh trién khai dw an, tim kiém dé mé rong quy dat

Trong giai doan 2026-2027, thi trwong dwoc ky vong ghi nhan ngudn cung bét
dong san I&n dén tlr cac doanh nghiép niém yét. Bén canh cac sé doanh
nghiép thwong trién khai khéi lwong dw an Ién trong cung théi diém nhw
Vinhomes (VHM) hay Nam Long (NLG), mét s& doanh nghiép bat ddng san
chung téi theo ddi cling dang “chuyén hwéng” tr viéc trién khai lan lwot tieng duw
an sang trién khai nhiéu dw an cung luc (Khang Bién - KDH, D4t Xanh - DXG).
Cung véi do, tién dé mé ban tai cac du an nay ciing dwoc day nhanh khi dw an
c6 thé bat ddu mé ban ngay khi cé gidy phép ban hang, chir khong chd xay
dwng gan hoan thanh. Tién trd trwéc cia khach hang hé tro doanh nghiép bét
dong san c6 ngudn vén lwvu dong tét hon, tir d6 co thé trién khai cac dw an méi.
Chung t6i cho rang cac doanh nghiép c6 kha ndng day nhanh tién d6 mé& ban
cac dw an trong giai doan mé rong clia nganh bat ddng san la nhirng doanh
nghiép sé hwéng lgi Ién, nho tan dung dwoc thdi co cda nganh trwdc khi: (1)
tién sir dung dat va cac chi phi dau vao khac tiép tuc tang, (2) thi tredng bét
dong san roi vao trang thai qua cung hay bao hoa. Viéc day nhanh tién d6 dw
an c6 thé cho thay nang lwc tai chinh va kha ndng huy déng vén virng chéc cla
doanh nghiép, cling nhw phan nao cho thay dong tién tir cac dy an hién tai da
dé tiép tuc trién khai cac dw an méi. Tuy nhién, viéc nay ciing tiém an rai ro khi
c6 thé tao ap luc chi phi tai chinh I&n cho doanh nghiép néu ty 1& h4p thu hay

dong tién hoat ddng khéng nhw ky vong.

Téng hop tién dé dw an cla cac doanh nghiép niém yét theo doi G 2025-2027

Doanh Du &n Vitri Quy mé (ha) 2025 2025 2026 2026 2027 2027
nghiép ' : Y 1H 2H 1H 2H 1H 2H
Wonder City Ha Noi 133 M& ban Ban giao Bangiao |Khdicong Mé& ban
Golden City Hai Phong 241 M& ban Ban giao Ban giao
VHM  Green City Long An 197 M& ban Ban giao  Ban giao
Green Paradise TP. HCM 2,870 Khéicong  |M& ban
Lang Van Pa Nang 512 Kh&i cong |M& ban M& ban
. M& ban
Akari City TP. HCM 8.8 GD3
. AN Mé& ban
Waterpoint GD1 Tay l:llnh (Long 170 bhan khu Ban giao
(Southgate) An ci) o
moi
nLg  Namlongll Central oy o ) 80 D3 mé ban
Lake
7T Tiép tuc mé&
lzumi City Pdng Nai 160 phan khu  |Ban giao bénp i
mai
Mizuki Park TP. HCM 26
Paragon Dai Phuéc Dbdng Nai 45 GPXD M& ban M& ban Ban giao
Gladia - Thép ting  TP. HCM 58 Mo ban & - |Tich tuc ban
an giao  |giao
KDH Gladia - Cao ting ~ TP. HCM 6.1 Mé& ban Ban giao
Binh Truwng - Binh A s -
Trung Béng TP. HCM 18 Xay dwng Mé& ban Ban giao
The Solina-11A  TP.HCM 16 Xay dung M& ban  Ban giao
The Privé TP. HCM 4.3 M& ban g;p tue mo Ban giao
Gem SkyWorld ~ DéngNai 92 :\;'f’ ban tro Ti':g tuc ban
DXG TP. HCM (Binh . P
. in s
Opal Luxury Duong ci) 8.4 Mé& ban
Opal Park View - HCM (Binh 5, M ban
Dwong ci)
Quy Nhon Iconic  Gia Lai (Binh M ban
(Bé{: Ha Thanh)  Binh ci) 43.2 phan khu  Ban giao
PDR ) moi
- R o 2
Thuan An 1&2 TP. HCM_(Blnh 45 Chuyén n‘Ahuc_yng' 79% co
Dwong cii) phan dy an
Khudatdaugidxd p pey 9.2 GPXD M& ban
Tan Kién
VPI  Kinh Dwong Vuwong TP. HCM 1.2 GPXD Mé& ban
New Tech TP. HCM 0.9 GPXD M& ban
KND Phong Nha Quang Binh 2.4 GPXD M& ban

Nguén: MBS Research tdng hop
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Quy dat hién tai cia mét sé doanh nghiép bat

Blrc tranh cac doanh nghiép trong giai doan mé rong: Doanh nghiép phat trién bat déng san day nhanh trién khai dw an, tim kiém dé mé rong quy dat

Khéng chi day nhanh trién khai cac dy an hién tai, mot sd doanh nghiép b4t déng san ciing tich cwc tim kiém mé réng quy dat hodc khu vuc thue hién cac dw an, nham tim kiém
dong lyc tang trwdng dai han. Hoat ddng nay phan nao duogc thic day béi Nghi quyét 171/2024/QH15 ctia Qudc hdi (hiéu lwc tr ngay 1/1/2025), theo dé Nghi quyét nay mé
réng muc dich st dung dat cho cac dy an thi diém (nha diu tv dwoc phép thda thuan quyén s dung dat néng nghiép, phi néng nghiép dé lam dw an nha & thwong mai). Theo
Hiép hoi B4t dong san TP. HCM (HoREA), trong vong 5 ndm t&i, Nghi quyét 171 wéc tinh sé thao g& vwéng mac phap ly cho khodng 343 khu dat véi tdng dién tich 1,913 ha
clia hon 300 doanh nghiép riéng tai TP. HCM, va khoang 5,000 ha dat dy an trén ca nwoc.

Hoat d&dng mé& rdng quy dat cla cac doanh nghiép bat ddong san (ca niém yét va khong niém yét) tr ddu nam dén nay chd yéu dién ra qua hinh thirc mua ban va sap nhap
(M&A), va thdng thuéng cac dw an da cé chi trvong dau tw hoac quy hoach 1/500 sé dwoc wu tién hon. Trong sb cac doanh nghiép bat dong san niém yét ching t6i theo dbi,
PDR 14 doanh nghiép néi bat trong k& hoach M&A dé mé rong quy dat dé tap trung vao cac khu vuc trung tam dai do thi (TP. HCM, Ha Noi), theo dé doanh nghiép nay ban cb
phan tai 2 dw an & Binh Duwong (cli) va Binh Dinh trong nam 2025, sau d6 gan day nhét (T11/2025) d& mua cb phan tai CTCP DPau tw Thwong mai Dich vu AKYN dé thuc hién
dw an nha & thwong mai trén khu dat sé 239 Cach Mang Thang 8, TP. HCM. Chung toi cho réng cac doanh nghiép véi chién lwgc mé rong quy dat hop ly tai cac khu vwe dem
lai gia tri thwong mai cao sé co tiém nang phat trién trong trung va dai han, khéng chi la “gom dat dé tich trir tai sdn” nhuw truwdc day.

dong san niém yét

20,000

18,000 -

16,000 -
w 14,000 -
<

12,000 A

10,000 A

Mot s6 thwong vu M&A nbi bat nam 2025 trong linh vwc
bat dong san tai Viét Nam

Gia tri giao dich M&A tai Viéet Nam trong thang 9 va
thang 10/2025: Bat dong san van la linh vwc then chét

8,000 A
6,000 A
4,000 -
2,000 f

0 4

VHM NVL DIG PDR DXG CEO NLG KDH TCH

B Quy dat (ha)

Ngudn: Cac doanh nghiép, MBS Research téng hop

Gia tri (tr.

STT Thwong vu USD)
4 VRE chuyén nhwong 99.99% vbn gép tai Vincom 133.0

Nguyén Chi Thanh :
2 VCG thoai vbn khoi dw an Cat Ba Amatina 117.7

3 DIG chuyén nhuong dy an Lam Ha Center Point 51.0

4 Nova Rivergate va DTTM Nha Rong thau tém 51% cb 465

559, phan tai ASCTL1 va ASCTL2 :

5 HDC ban cb phan tai CTCP BT XD GT Pai Dwong VT 27.0

6 NLG thoai 15% von tai dw an Izumi City n/a

7 PDR chuyén nhwong cb phan tai Thuan An 1 n/a

8 PDR mua cb phan tai AKYN n/a

= B4t dong san = San xuét cong nghiép Khac 9 Son Kim Land mua dy an Sai Gon Broadway ctia NVL n/a

 Ngudn: Grant Thornton, Capital IQ, MBS Research +  Nguén: MBS Research téng hop
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Birc tranh cac doanh nghiép trong giai doan mé rong: Doanh nghiép méi gi®i bat dong san dwoc ky vong hwéng lovi

= Theo quan séat clia ching t6i, trong qua khr, khi nganh bat ddng san buwdc vao giai doan phuc hdi va tang trwdng, cac doanh nghiép hoat déng chinh trong linh viec méi gidi béat
ddng san nhin chung ghi nhan doanh thu va loi nhuan gop tir hoat déng nay & murc tich cwe. Tuy nhién, birc tranh riéng tirng doanh nghiép con phu thudc nhiéu vao kha ndng
chiém [inh thi phan va kiém soét chi phi.

= Trong giai doan mé& réng 2020-2021 khi lwgng giao dich bat ddng san trén thi trwong tdng manh va tao dinh, s lwgng nhan vién clia cac doanh nghiép mai gidi bat dong san da
c6 mirc tang trwdng rat ré rang (DXS, KHG), di kém véi do la doanh thu tich cuwc. Bwdc sang giai doan khoé khan 2022-2024, mét s6 doanh nghiép d& nhanh chéng cat gidm
nhan sy dé& phan nao gidm bét tac dong tiéu cwe cha doanh thu dm dam (DXS), nhwng mét sé doanh nghiép Iwa chon gil lai phan I&n déi ngli va gong ganh chi phi che thi
trwdng tich cwc tré lai (KHG, CRE). Trong nam 2025, nhiéu dy an bét déng san moi dwoc duwa ra thj trwdng da nhen nhém dau hiéu vé pha phuc héi va tang trwdng mai, sb
nhan vién tai cac DN moi gi¢i BDS da téng trd lai cung v&i doanh thu. Tuy nhién, da c6 nhiéu thay dbi so vai giai doan trwdc: (1) kha nang chiém linh thi phan khac nhau dan
dén toéc dd phuc hdi doanh thu khac nhau, (2) nhirng doanh nghiép v&i chinh sach nhan s linh hoat da cho théy hiéu qua ré rang hon trong viéc dem lai bién lgi nhuan tich cuwc.

= Chung téi cho rang nhitng doanh nghiép véi chinh sach linh hoat va tan dung tét co hoi dé tang quy mé va thi phan méi gi¢i bat dong san sé la nhirng doanh nghiép hwéng loi
vé loi nhuan trong giai doan mé réng ctia nganh bat ddng san sép té¢i (GD 2026-2027). Theo dd, ching t6i wa thich DXS cho chién lwoc dau tw mang moi gidi bat dong san.

$6 nhan vién cia mét s6 DN méi gi&i bat dong san qua Doanh thu mang méi gi¢i BDS cua cac doanh nghiép Tuy nhién lgi nhuan goép mang nay & mét sé céng ty
cac thoi ky: Da c6 dau hiéu phuc hoéi trong ndm 2025 ciing da kh&i sac tré lai sau nam 2023 tram lang lai khéng tang twong xirng vé&i doanh thu
7,000 === T - 3,500 4,500
| Giai doan Giai doan thach thirc :: Giai doan |
6,000 - | moron voinganh BOSVN i phuchdi 3.000 A 4,000 +
! ! 3,500 -
5,000 ! ] | |
! ; £ 1 2,500 3,000 -
§ : ] e
© 4,000 - . ; 5 2 2,000 - £ 2,500
> : h S < S
1 1
e 3,000 A | :: c 5’5 | "3’17500 22,000
< 1 ] <l
: :I c ‘5_’ : 1,500 1
2,000 - | i 3 | 1,000
N 1,000 A
1 1
1,000 : 4 2 : 500 - 500 A
1 I N 1
1 I + |
0 - 0 4 0 A
S I © 2018 2019 2020 2021 2022 2023 2024 9T25 2018 2019 2020 2021 2022 2023 2024 9T25
P DI S, S S o
mDXS ®mCRE KHG ¥ mDXS uCRE KHG mDXS uCRE KHG
«  Ngubn: BCTC céc cong ty, MBS Research + Nguén: BCTC céc cong ty, MBS Research «  Ngubn: BCTC céc cong ty, MBS Research
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Dw phong KQKD 2025-27 cac doanh nghiép trong danh muc theo doi

Ty déng VHM KDH NLG DXG PDR VRE DXS VPI

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F

Doanh thu 94,339 128,991 137,766 5,024 8,362 7,172 5020 6,049 9751 5172 6,384 7,150 1,907 2,663 3,777 8,808 13,187 13,318 3,322 3,826 4,156 1,567 2,459 2,654
Tang trwéng (%) -7.8% 36.7% 6.8% 53.2% 66.5% -142% -30.2% 20.5% 61.2% 7.9% 23.4% 12.0% 132.0% 39.7% 41.9% -1.5% 49.7% 1.0% 36.3% 156.2%  8.6% -17.4% 57.0% 7.9%
Loi nhuan gop 33,238 52,214 59,901 3,039 5,604 4,752 2,173 3,008 5,106 2,596 3,309 3,767 871 1,274 1,985 4,887 6,234 6,325 1,769 2,028 2,218 504 835 930

Bién loi nhuéan gop (%) 35.2% 40.5% 43.5% 60.5% 67.0% 66.3% 43.3% 49.7% 52.4% 50.2% 51.8% 52.7% 45.7% 47.8% 52.5% 55.5% 47.3% 47.5% 53.3% 53.0% 53.4% 32.2% 34.0% 35.0%
EBITDA 27,612 43,782 50,636 2,400 4,499 3,785 1,220 1,799 3,115 1,222 1,390 1,534 753 1,094 1,714 5419 6,448 6,558 843 1,007 1,177 320 512 564
Bién EBITDA (%) 65.0% 52.4% 52.3% 47.8% 53.8% 52.8% 24.3% 29.7% 31.9% 23.6% 21.8% 21.5% 39.5% 41.1% 454% 61.5% 48.9% 49.2% 25.4% 26.3% 28.3% 17.0% 20.0% 19.0%
LNST Cb cbéng ty me 39,192 42,964 43,809 1,093 1,410 2,037 753 790 1,469 331 481 548 469 1,321 1,000 6,516 6,021 5,776 450 537 644 429 548 629

Tang trwéng (%) 23.2%  9.6% 2.0% 34.8% 29.1% 44.5% 45.5% 4.8% 86.0% 29.3% 45.3% 13.9% 202.2% 181.8% -24.3% 59.1% -7.6% -4.1% 219.6% 19.5% 19.8% 30.6% 27.7% 14.8%

EPS (VND/cb phiéu) 9,642 10,460 10,666 974 1,257 1,815 1,956 2,051 3,815 299 471 537 478 1,348 1,020 2,798 2,585 2,480 776 928 1,111 1,341 1,712 1,965

BVPS (VND/cb phiéu) 58,821 69,265 79,946 16,525 17,684 19,354 26,468 27,898 30,982 15,194 15665 15,822 13,132 14,453 15,453 20,800 23,385 25,865 11,091 11,991 13,069 16,522 18,234 20,199

T ik G REngE ity 734 587 646 4,757 4576 10,392 (8,581) (7,467) (4,672) (1,200) (573) (477) 4,333 5267 5656 2,443 2,869 5586 (525) (500) (339) (2,937) (3,524) (3,348

(VND/cb phiéu)

No/VCSH 66.2% 72.9% 83.8% 37.9% 47.9% 57.3% 37.8% 33.4% 23.5% 48.0% 53.0% 50.0% 39.7% 302% 21.4% 4.4% 4.3%  3.9% 235% 24.4% 20.0% 115.0% 103.5% 111.8%
Ty 16 tra cb tirc (%) 00% 00% 00% 00% 00%  00% 12% 12% 12% 00% 0.0% 0.0% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 0.0%
ROAE (%) 17.6% 16.3% 14.3% 52%  58%  7.6% 4.9% 4.9% 80% 1.8% 27% 3.1% 36% 9.3% 65% 135% 11.1%  96% 51% 56% 62% 9.6% 11.5% 12.6%
ROAA (%) 50% 45% 4.1% 3.0%  34%  4.0% 24% 24% 42% 09% 1.3% 15% 1.8% 50% 3.6% 11.0% 9.1%  82% 2.6% 29% 3.3% 29% 3.1% 3.5%

«  Ngudn: MBS Research duw phéng
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NGANH BAT DONG SAN DAN CU | Nam bat théi co’ trong giai doan mé réng

2
i-MBS

Chién lwoc dau tw 2026: Chung toi lwa chon KDH, PDR va DXS

Chung téi ky vong giai doan 2026-2027 sé la giai doan mé rong cla nganh bat ddng san Viét Nam véi nhiéu yéu td hd tro nhw da dé cap & trén, do dé cac doanh nghiép biét
nam bét thdi co trwdc khi thj trerng buéc vao giai doan quéa cung sé 1a cac doanh nghiép hwéng loi. Hién tai, hdu hét dinh gia P/B ctia cac cb phiéu nganh bat ddng san ching
t6i theo ddi dang cao hon trung vi 5 ndm, tuy nhién van thdp hon hodc twong dwong trung binh 5 ndm va thdp hon mirc dinh 5 ndm. Trong bdi cadnh doanh sb ky ban cla cac
doanh nghiép tich cwc hon nhiéu so véi thdi diém dinh gia cao truwdc day (2021), ching t6i cho réng cac cd phiéu bat ddng san van con tiém néng tang gia.

Chung t6i wa thich cac doanh nghiép cé mét trong cac déc diém sau: (1) la doanh nghiép phat trién bt dong san, cd tién trién phap ly tich cwc tai cac dw an va cé nguén lyc dé
day manh trién khai dw an trong GB 2026-2027, (2) Ia doanh nghiép moéi gi¢i bat dong san, cé kha ndng chiém [inh thj phan va kiém soat chi phi tét. Bén canh d6, ching toi wa
thich cac c6 phiéu con tiém néng ting gia hap dan so vé&i gia muc tiéu va so véi mirc ting trwdng ctia doanh sé ky ban giai doan 2026-2027. Xem xét kha ndng bt pha trong
hoat déng kinh doanh ctia doanh nghiép va tiém nang ting gia ctia cé phiéu, chung t6i lwa chon KDH, PDR va DXS cho chién lwgc diu tw nam 2026.

Dw phéng doanh sé ky ban ctia mét sé6 doanh nghiép phat trién bat dong san

trong danh muc theo doéi

ty VND

250,000 - 35,000
30,000 A
200,000 A 25,000 H
20,000 A
150,000 - 15,000 A
10,000 -
100,000 - 5,000 -
0 4

NLG KDH PDR DXG
50,000 -

VHM NLG KDH PDR DXG
m 2024 m 2025F 2026F m2027F

Ngudn: MBS Research tdng hop va du phong

P/B moét s6 coé phiéu bat dong san hién tai: Hau hét cao hon trung vi 5 nam,
nhwng thap hon trung binh 5 nam va mirc dinh du doanh sé ky ban té6t hon

5.0
4.5 ®

4.0
35
3.0
25 il
2.0 T ry f
1.5 Y ¢

1.0
0.5
0.0

VHM KDH NLG PDR DXG VRE DIG CEO

—Trung binh 5 ndm —Trung vi 5 ndm e Hién tai ® Cao nhat 5 nam

+  Nguén: FiinProX, MBS Research téng hop
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Chién lwoc dau tw 2026: Chung toi lwa chon KDH, PDR va DXS

2 o £ o ‘Dlnh glé A . 2 A
Khuyén nghi (VNB/cp) Luan diém dau tw

-~ SS

Waters (11.8 ha) - dw an da ghi nhan ty 1& hap thu rat tich cwc trong dot mé ban dau tién. Da cé khoang 100 can
dwoc ban va 30 can dwoc ghi nhan ban giao trong Q3/2025.

= Giai doan 2026-2027 ciing la giai doan dang chu y ctia KDH khi déng loat tién hanh trién khai xay dung va mé ban
cac dy an: Gladia (khu cao tang), Binh Trung - Binh Trung Dong (18.2 ha), The Solina (16.4 ha), KCN L& Minh

KDH Kha quan 43,200 Xuan mé rong (109.9 ha). Cac dy an nay, véi vi tri gan trung tdm TP. HCM va phan Ion da dwoc tra tién st dung

déat trwde d6, sé it bi &nh huwdng tang chi phi béi bang gia dat maéi o hiéu lwc tv 1/1/2026; ddng thdi lai hwéng loi
tlr phat trién co s& ha tAng va gia ban tang theo khu vuec.

= Loi nhuan rong giai doan 2025-2027 dwoc dw bao tang trudng kép an twong 36.5% nhé tich cwe ddy nhanh tién
dd dy an. Bén canh d6, dw an Tan Tao cling duwoc ky vong co tién trién khi co' ché "thu héi dat khi vwot ngudng
ddng thuan 75%" dang dé xuat dwoc chap thuan.

= PDR dang thuwc hién cac thd tuc phap ly dé hoan tat thwong vu chuyén nhwong 79% cb phan tai Dy an Thuan An
1 cho ddi tac. Chung t6i cho rang loi nhuan tir thwong vu nay sé hé tre dong tién tich cwc cho PDR dé trién khai
cac dy an sap téi clia doanh nghiép (cac phan khu khac tai Quy Nhon Iconic, Thuan An, Serenity Phwéc Hai, cac
dw an BT), déng thoi m& rong quy dat tai cac khu vie trung tam theo ké hoach qua hinh thirc M&A. Sau sap nhap,

PDR Kha quan 27,900 PDR ciing s& hiru quy dat I&n tai TP. HCM, wéc tinh khodng 500 ha.

= Trong nam 2025, PDR da hoan thanh toan bd nghia vu tai chinh cho dy an Quy Nhon Iconic, va nghia vu tai chinh
cho Thuan An 1; 14 co s& dé tich cuwc mé ban cac phan khu méi tai hai dw an nay va |1a déng lwc loi nhuan cho giai
doan 2025-2026. Loi nhuan rong giai doan nay dwoc ky vong bt pha tir nén thap clia cac nam truéc (giai doan
2020-2024 chi yéu chuyén nhwong dy an, khong cé loi nhuan tir HDKD cbét 16i)

= Trong giai doan mé& réng clia nganh bat déng san, cac doanh nghiép méi gidi dw kién sé& dwoc hwéng loi khi lwong
giao dich b4t ddng san gia ting, dac biét v&i cac doanh nghiép c6 kha nang chiém linh thi phan va chinh sach
nhan su linh hoat nhw DXS. DXS ciing dw kién 1& don vi méi gi¢i chinh cho cac dw an cla cong ty me trong thoi
gian t&i nhw The Privé hay Gem Sky World.

Bén canh mang mdi gi¢i bat dong san, DXS ciing tham gia vao phat trién dw an BDS théng qua Regal Group
(HOSE: RGG, DXS s& hiru 55%) nhw Regal Regend, Regal Maison, D4t Quéng Riverside, Tinh Ha Riverside,
Regal Heritage. M&c du cac dw an nay chwa duoc ky vong ghi nhan lgi nhuan trong ngan han, day la dong lwc dé
DXS tang quy mé lgi nhudn va chudi gia tri trong trung va dai han. Loi nhuan rong 2025-2026 dwoc dw bao tang

DXS Kha quan 13,000

i B S S B B o o
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Chién lwoc dau tw 2026: Chung toi lwa chon KDH, PDR va DXS

e ’ Dinh gi3 L
Khuyén nghi (V!SD Ii::) Luan diém dau tw

= Chung t6i danh gia cao tiém nang phat trién ctia VHM nhd s& hivu quy dat I&n, tién dd trién khai nhanh. Nam 2025,
VHM mé& ban 5 dy an Ién gdbm Green Paradise, Green City, Wonder City, Golden City va Lang Van. Nh& do,
doanh thu chua thuc hién dat mirc cao ky luc (tinh t&i cubi Q3/25 1a 223.9 nghin ty déng). Pay la nén tang virng
VHM Trung lap 96,300 chac dé cong ty co thé dat dworc mirc LN rong nam 2025-27 |a 40-45 nghin ty dong.
= Tuy nhién, gia cb phiéu VHM da tang manh gép 2.5 lan so v&i dau ndm va dang giao dich tai mrc P/B 1a 2.0x cao
hon so v&i P/B trung binh 3 ndm gan nhét a 1.3x va P/B forward 1a 1.5x. Da tang gia c6 xu hwéng chivng lai,
chuing téi cho réng nha dau tw c6 thé mua tich luy khi gia diéu chinh vé vang hap dan hon.

= NLG dy kién ghi nhan lgi nhuan viéc chuyén nhwong 15.1% cb phan tai Izumi City trong Q4/2025, mirc LNTT
ching téi wéc tinh tlr thwong vu nay la 250 ty VND.

= Trong nadm 2026, loi nhuan ctia NLG du kién sé tiép tuc dén tlr ban giao cac san pham clia cac dw an dang mé
ban hién tai, ndi bat la cac phan khu méi ctia Waterpoint, dw an Nam Long Can Tho, Izumi City. Pong lwc chinh
cho doanh s6 ky ban (presale) ndm 2026, bén canh cac dy an ké trén, sé& c6 thém Paragon Pai Phuwéc (ky vong
nhan gidy phép ban hang trong Q4/25 hoac Q1/26).

= Chung téi ky vong doanh nghiép dat mirc tdng trwdng loi nhuan 1an lwot 45% va 5% trong giai doan 2025-2026 khi
ghi nhan 1ai chuyén nhwong cb phan tai dw an Izumi va ban giao tai cac dw an hoac phan khu mai.

NLG Kha quan 45,600

= Nam 2025, DXG da tai khéi dong hai dy an Gem Sky World va The Privé, trong dé The Privé dwoc ky vong la
doéng lwc ting trwdng chinh ctrong giai doan 2025-2026. Trong bdi cadnh ngudn cung can hd khan hiém va gia ban
duy tri & mirc cao, dw an nay dw kién dat mirc gia ban binh quan 120-130 triéu VND/m?2 véi bién loi nhuan gop
wée tinh khodng 60%. Viéc tiéu thu hét toan bd dot mé ban dau tién cla giai doan 1 (~250 can) phan anh nhu cau

DXG Kha quan 25,500 manh mé&, va ching t6i dw bao ty 1& hdp thu cla dot m& ban thir hai (~220 can) trong nam 2025 dat khoang 90%.

= Loi nhuan 2025 ctia doanh nghiép chii yéu nhe mang méi gidi bat dong san tich cuc, tuy nhién s& phuc héi manh
mé trong nam 2026 khi ghi nhan ban giao cac san pham tai The Privé. Dong tién tlr dw an nay ciing sé la ngudn
lwc tbt d& DXG phat trién cac dw an khac trong dai han nhw Park View va Park City (dwoc ky vong thao g& vé mét
phap ly).
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Chién lwoc dau tw 2026: Chung toi lwa chon KDH, PDR va DXS

" ) - binh gia Lz
Co phieu Khuyen nghi Luén diém dau tw
(VNDB/cp)
= VRE du kién ghi nhan khoan lgi nhuan d(f)t,bién khqéng 1,900 ty VND (trwéc thué) tr viec ban Vincom NCT trong
quy 4/2025, qua dé gitp lgi nhuan sau thué thuéc vé c6 dong cong ty me (NPATMI) cd nam wéc dat 6516 ty VND
(+59% svck). o o
VRE Kha quan 42,000 = Nam 2026, déng Iwc tang trwdng cta VRE chu yéu dén tir viéc tang ty 1€ |ap day tai cac TTTM hién tai, bén canh

mrc tang dién tich san twong déi khiém tdn dén tlr Vincom Plaza DPan Phuong (GFA ~ 90,000 m2). Tuy nhién, do
khodn lgi nhuan dét bién da ghi nhan nam 2025, lgi nhuan rong ndm 2026 dy kién tang trwdng am svck. Buéc
sang nam 2027, dong luc tang trwdng loi nhuan sé rd rang hon khi loat cac TTTM méi du kién di vao hoat déng
(VMM Green City, VMM Golden City).

= VPl da m& ban dy an Vlasta Thuy Nguyén, day la nguén doanh thu chinh trong nam 2025-26. Céng ty cé thé ghi
nhan thém LN tr chuyén nhuong dw an Song Khé - Néi Hoang, Cén Khwong va Cau May trong ndm 2026. Nho
do, chung t6i ky vong LN rong nam 2025-26 tang truong 31%/28% svek.
VPI KKN n/a = Dy an BT xay dung tuyén dwong ndi tir dwong Pham Van Ddng dén nut giao théng Go Dwa - Quéc 16 1 (TP.
HCM) dang dwoc g& vrdng mac, duw kién dwoc boi thu’o’ng 4 khu dét c6 vi tri déc dia tai TPHCM trong nam 2026-
27. Chung t6i nhan thay dong vén dau tw bat déng san dang cé xu hwéng dich chuyén vao khu vie phia Nam va
cho rang VPI c6 nhiéu tiém nang phat trién nhe s& hivu quy dat Ién hon 260 ha tai TP. HCM va céc tinh 1an can.
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Bang so sanh cac doanh nghiép cung nganh
Tén coéng ty Ma CP Gia thi trwéng Gia muc tieu  Khuyén nghi Vén héa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND VND ty VND  2025F  2026F 2025F  2026F  2025F  2026F  2025F  2026F
Phat trién bat dong san
CTCP Vinhomes VHM VN 94,100 96,300 Trung lap 402,526 11.2 10.2 1.8 15 5.0 45 17.6 16.3
CTCP Dau tw Nam Long NLG VN 32,900 45,600 Kha quan 13,247 16.8 16.0 1.2 1.2 24 24 4.9 4.9
CTCP Dau tw va Kinh doanh nha Khang Dién  KDH VN 30,500 43,200 Kha quan 35,743 313 243 1.8 17 3.0 3.4 5.2 5.8
CTCP Tap doan Dat Xanh DXG VN 16,750 25,500 Kha quan 17,983 56.1 35.5 1.1 1.1 0.9 1.3 1.8 2.7
CTCP Phat trién B4t dong san Phat Dat PDR VN 19,700 27,900 Kha quan 20,086 41.2 14.6 1.5 1.4 1.8 5.0 3.6 9.3
CTCP Tap doan C.E.O CEO VN 22,100 n/a KKN 13,505 71.4 n/a 2.4 n/a 2.3 n/a 33 n/a
Téng CTCP Dau tw Phat trién Xay dwng DIG VN 18,050 n/a KKN 12,250 40.5 n/a 1.7 n/a 1.8 n/a 4.4 n/a
CTCP Dich vu Tai chinh Hoang Huy TCH VN 18,600 n/a KKN 17,695 25.8 n/a 1.7 n/a 3.6 n/a 5.7 n/a
CTCP Phat trién Nha Ba Ria - Viing Tau HDC VN 24,000 n/a KKN 5,044 9.0 n/a 1.9 n/a 12.2 n/a 25.2 n/a
CTCP Bau tw Van Phu - Invest VPI VN 57,100 n/a KKN 18,883 41.0 32.1 3.3 3.0 2.9 3.1 9.6 11.5
Trung binh 34.4 22.1 1.8 1.6 3.6 3.3 8.1 8.4
Trung vi 35.9 20.2 1.8 1.5 2.6 3.2 5.0 7.6
Méi gi&i bat dong san
CTCP Dich vy BBS B4t Xanh DXS VN 9,080 13,000 Kha quan 5,640 13.3 11.1 0.9 0.9 2.6 2.9 5.1 5.6
CTCP B4t dong san Thé Ky CRE VN 9,000 n/a KKN 4,219 57.8 n/a 0.8 n/a 1.0 n/a 1.3 n/a
CTCP Tap doan Khai Hoan Land KHG VN 7,070 n/a KKN 3,236 51.8 n/a 0.6 n/a 1.0 n/a 1.2 n/a
Trung binh 41.0 11.1 0.8 0.9 1.5 2.9 2.5 5.6
Trung vi 51.8 11.1 0.8 0.9 1.0 2.9 1.3 5.6
+  Ngubdn: Bloomberg, MBS Research Ddr liéu cép nhét tai ngay 12/12/2025
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MIEN TRU TRACH NHIEM

Bao cdo nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo céo dya trén cac ngudn dwoc cho la dang tin cay
vao thoi diém cong bd song MBS khong chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thdi cla nhivng théng tin nay cho béat ky muc dich cu thé nao. Nhung
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay dbi ma khong can thong bao trw¢c. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghl
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé clia bét ky nguwdi nhan cu thé nao. Bao céo nay va tat ca ndi dung la san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
co sy dong y truéc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc du kién. Trir khi dwoc néu rd trong béo cdo, cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang t&r -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i cta cb phiéu & dwdi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi trwdng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung

Nghiém Phu Cuong Binh Céng Luyén Nguyén Minh Birc Nguyén Ha Purc Tung Nguyén Quynh Ly

Ngé Quéc Hung Pham Thi Thanh Hwong Lé Hai Thanh Mai Duy Anh Logistics — Vat liéu co’ ban

Dinh Ha Anh Pham Thj Thanh Huyén V6 Dure Anh
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Toa nha MB, 21 Cat Linh, O Cho Dira, Ha Noi
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