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Tom tat

Thi trwéng bat dong san trong Q1/2026 cho thy tin hiéu ha nhiét rd nét khi thanh khoan
suy gidm, hang tén kho gia tdng va strc hap thu thi trwéng chivng lai dwdi tac dong cla
mat bang |&i suat cao. Trong khi d6, gia ban tiép tuc tding manh do ngudn cung méi chi
yéu thudc phan khic cao cap va hang sang, con san pham trung cip va binh dan van
khan hiém. Di&n bién nay khong chi lam gidm kha n&ng tiép can nha & ctia nhém khéach
hang c6 thu nhap trung binh ma con khién tam Iy nha dau tw tré nén than trong hon, dac
biét trong bdi canh didu chinh quy hoach tai mét sb dia phwong. Ching téi cho réng ap
lwc 18i sut duy tri & mirc cao sé tiép tuc la yéu td can tré da phuc hdi clia nhu ciu va ty
l& hap thu thi trwdng trong Q2/2026. Ching t6i cho réng thi trwdng phia Bac va phia Nam
sé phan hoa rd rét trong bdi canh phia Bac bwéc vao chu ki suy gidm va phia Nam sw hdi
phuc khé khan hon khi cac yéu té vi md chwa thwe sy kha quan.

Chung t6i cho rang thi tredng khu vwe phia Bac, dac biét tai Ha Noi, thi trudng dang xuét
hién nhirtng d4u hiéu bwéc vao giai doan diéu chinh khi ty 1& hap thu suy gidm va sic
mua chirng lai. Chang t6i cho réng dién bién nay chd yéu dén t hai yéu td: (1) mat bang
&i suat duy tri & mirc cao, lam gia tang chi phi tai chinh va gidm kha nang chi tra cta
ngwdi mua nha; va (2) tam ly than trong clia nha dau tw trong bdi canh Ha Noi trién khai
quy hoach dé thi méi v&i cac cuc tdng trwdng va hé thdng ha tang giao théng dang dwoc
tai dinh hinh. Do d9, thi trwdng nhidu kha nang sé bwdc vao giai doan trdm lang trong
ngan han truwéc khi hinh thanh mat bang gia va ky vong méi.

Thi trwdng bat dong san phia Nam bat dau phuc héi tlr cubi ndm 2025 nhé ngudn cung
can ho cai thién va dong tién dich chuyén tlr Ha Noi, noi mét bang gia tding manh lam suy
gidm loi suat dau tw. Tuy nhién, chdng t6i cho rang da phuc hoéi s& cham lai trong ndm
2026 khi l&i suét duy tri & mirc cao, lam gia tang chi phi vén va han ché nhu cau dau tw.
Phan khtc thap tang dwoc dy bao chiu ap lwc Ién hon do phu thudc vao dong tién dau
tw, trong khi phan khic can hd dwoc ky vong duy tri kha quan hon nhé nhu cau & thuc,
du ty 1& hép thu nhiéu kha nang van suy gidm khi ngudn cung tiép tuc gia tang

P4y manh co sé ha tAng c6 thé tr& thanh dong lwc tang trwdng dai han cua thi
trwdng bat dong san khi hé théng metro va dwéng sét lién vang dan hoan thién,
g6p phan mé rong khong gian dd thi va nang cao kha nang két néi véi cac do thi
vé tinh. Tuy nhién, trong ngén han, tién d6 ha tang con kéo dai cling mat bang lai
suét cao sé tiép tuc han ché strc hap thu tai cac dai do thj viing ven. Chang toi
cho rang VRE sé& |a mét trong nhirng doanh nghiép hwéng loi rd nét tlr xu hwéng
nay khi cac dai dé thi dan gia tang ty Ié I4p day, qua do thac day nhu cau ban 18,
hé trg m& réng danh muc trung tdm thwong mai va tang trwdng mang chuyén
nhwong bat dong san

Trong béi canh d6, Giai doan 2026—2027, thi trwérng so' cap sé& dwoc dan dat béi
Vinhomes véi cac dai dd thi quy mé I&n, ching téi cho rdng cac doanh nghiép
thwe hién cac dw an BT sé& dwoc hwdng loi trong bbi cdnh hién nay nhe co ché
xay dwng ha tdng nham trién khai dw an. Nh& ha tdng dang dwoc day manh
thdng qua cac dai dw &n, ty 1& hap thu c6 thé gia tdng nhd ha ting cai thién.

Chung t6i lwa chon VRE, Cll va DXG dbi v&i co hdi dau tw nganh BDS trong giai
doan 2026 — 27 nho:

Cac doanh nghiép hién tai dang trién khai cac dw an ha tang theo phwong thirc
PPP, dwoc thanh toan bang dat nhdm trién khai dw an. Cac dy an cé thé duoc
hwéng loi trong bbi cadnh ha tAng cai thién.

Tap trung vao phan khic dap rng nhu cau & thwe, qua do duy tri ty 1& hap thu &
mtrc cao. KQKD du kién c6 thé ting trwdng dot bién nhd ban giao dw an.

Hwéng loi tr xu hwéng mé rdng cac dai do thi va phat trién ha tang, tao dw dia

tang trwdng dai han. V&i cac trung tdm thwong mai nhw Global Gate, Green
Paradise va dw an Prive.
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Tong quan 6T2026: Thanh khoan am dam trong bdi canh 14i suat, gia nha & mirec cao va che dei tin hiéu tir quy hoach

= S lwong giao dich c6 dau hiéu giam trong khi hang tén kho duy tri & mirc cao: Trong Q1/26, theo Bd Xay dwng, tdng lwong giao dich dat nén, chung cw va nha & riéng 1é

tiép tuc gidm 8% svck, trong khi lwong hang tén kho cudi Q1/2026 tang 27.8% sv dau ndm. Thanh khoan gidm trong béi cdnh mét bang I4i suat cao hon (I4i vay cho linh virc bat

doéng san da tang khoang 1-1.5 diém % svck), thém vao dé viéc thay ddi quy hoach tai 1 s dia phwong nhw Ha Noi khién nha dau tw cho xu hwéng than trong hon.

= Gia cao da phan nao han ché cau tiéu thu cac san pham bat dong san: Ciing theo B6 Xay dwng, gid ban chung cw so cip trung binh tai hai thi trwd'ng chinh Ha Noi va TP.

Hb6 Chi Minh (trwéc séap nhap) trong quy ddu ndm da tang lan lwot 24% va 40% svck. Mat bang gia tang cao khi cac ngudn cung méi xuét hién chu yéu tai phan khic cao cap va

hang sang; phan khac trung c&p va binh dan vang bong tai thi trwérng Ha Noi va chd yéu xuét hién & khu ve Binh Dwong, Ba Ria — Viing Tau ci (nay thuéc TP. HCM), bén

canh d6 chi phi xay dwng va tién st dung dét cao hon ciing tré thanh ly do chd dau tw tang gia ban. Mdc gia cao da han ché phan nao cau tiéu thu cac san pham béat dong san,
nhét 1a dbi v&i ngwoi dan coé thu nhap trung binh — tham chi trung binh kha. Do nguén cung bét can xirng & dong s&n phdm can hd, ty 1& hap thu da gidm xudng khoang 70% (so
v&i mirc 100% clha nam 2025) tai thi trwong HN, dbi voi thi trwéng TP.HCM nh& 1 sb dong san pham trung cép, ty 1& hap thu da tang 1én khodng 77% (tr mirc 66%) trong

Q1/26. Tuy nhién chdng t6i danh gia sang Q2, ty & hap thu cé thé gidam trong béi canh li suét cao.

Téng s6 lwong giao dich dat nén, chung cw va
nha & riéng lé 3T26 giam svck...
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«  Nguén: B6 Xay dwng, MBS Research
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Co cau ngudén cung chung cw méi trong 6T/26:
Chu yéu la phan khic cao cap va hang sang

TP. HCM (sau sép nhap)
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«  Ngudn: One Mount, MBS Research
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Thi trieerng Ha Noi: Gia c6 xu hwéng giam trong bdi canh chu ki di xuéng

N L . . Nguon cung BDS thap tang tai Ha N§i: Nguon cung mé&i chirng tai tir dau nam
Nguon cung chung cw Ha Noi tang tuy nhién ty 1€ hap thu hiéu giam, sang Q2 L .. . o . L

L . .. . . R 2026, ty 1é hap thu giam manh svck, trong boi canh gia ban da quay lai muorc
dw bao ty Ié hap thu tiép tuc giam trong boi canh lai suat cao va quy hoach . _ .
cao nhat trong 3 nam gan day
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Gia ban chung cw trung binh neo cao trong Q1/2026 trong boi canh nguon Dw b&o nguén cung BPS Ha Né6i GP 2026-2027: Nguén cung dw bao tiép tuc

cung cao cap chiém da so. Tuy nhién theo quan sat caa ching t6i, gia thir cap tang tuy nhién ching téi dw bé&o ty 1& hap thu giam manh trong béi canh li

da giam nhe trong Q2/26 suat cao
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Thi treeong TP. H6 Chi Minh: Pang trong giai doan phuc héi tuy nhién bdi canh khdng thuan loi

Nguén cung can hé TP. H6 Chi Minh (sau sap nhap) ghi nhan tang, tuy nhién ty
I& hap thu suy giam
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Gia chung cw TP. HCM (cii): Gia ban tang trong Q1/26 tuy nhién c6 thé giam tir
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«  Ngudn: CBRE, MBS Research

Nguén cung va ty Ié hap thu BDS thap tang tang trong Q1/26, tuy nhién sang
quy 2 dw bao giam manh
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Dw b4o nguén cung cin hé tai TP. HCM (sau sap nhap): Nguén cung van ting
nhwng kha nang hap thu dw bao cham lai trong bdi canh gia ban tang cao
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NGANH BAT BONG SAN DAN CU’ | Thi triroong am dam trong boi canh lai suat cao o\.

Thi trwong BDS bwéc vao chu ki suy giam trong giai doan 2026 - 27

= Mat bang l4i suat cao : Mat bang lai suét cao tac dong tiéu cuc téi thanh khodn thi trwérng bat déng san trong bbi canh thi trwéng chirng kién ngudn cung BDS téang manh trong
giai doan cubi 2025. Cu thé hon, nha dau tw c6 xu hwéng chd doi gid giam nhd ¢6 nhiéu dy an lwa chon hon va ap luc 1ai vay & mirc cao. Do dd, chiing tdi cho réng viéc wu dai
i suat ctia dw &n c6 thé tao loi thé canh tranh ddi véi cac dw &n nhe giam bét lo ngai trong ganh nang tra 1ai.

= Quy hoach cua HN va TP.HCM: Quy hoach tr& thanh yéu té quan trong trong bdi canh ha tang dw kién cé thé c6 nhirng thay dbi I&n nhd cac dw an dwdng sét trong giai doan
dau tw cong trung han 2026 -30. Tai Ha Noi, Quy hoach téng thé 100 ndm cta Tha dd bao gdm 5 tuyén metro két néi truc trung tam ddi véi phia Tay va Béng cung véi BT Séng
Héng c6 thé dinh hinh cac khu vuc phat trién méi dbi véi Thia d6. Trong bdi canh do, chiing téi cho rang NDT ¢6 thé & trong trang thai can trong hon khi c6 xu hwéng chd doi
cac khu vuc dwoc hwdng loi nhe ha tang phat trién.

= Nguén cung tang manh nh& cac dw an nha & xa hdi va khu vwe ngoai thanh: V&i muc tiéu phat trién nha & xa hdi dat mde 1 triéu can vao nam 2030, ngudn cung NOXH
dw béo tang khodng 40% svck trong bdi canh trién khai chién lwoc phat trién nha & cho thué va cac khu dé thi TOD. Béi véi NOTM, ngudn cung tiép tuc tdng nhd cac dw an khu
virc ngoai thanh nhw Ocean Park 1, Smart City. Nguén cung tang trwdng gép phan ha nhiét gia ban trong khu vwe trung tam.

Giai doan 2026 — 27 c6 thé bwéc vao chu ki suy giam trong bdi canh lai suat ting va hang ton kho cac doanh nghiép ting manh
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Vietnam Dynamics 2026 | 6



NGANH BAT DONG SAN DAN CU | Thi trwrng am dam trong boi canh lai suat cao I\ g MBS

Lai suat: Mat bang |ai suat neo cao can tré& mirc ting trwéng cia thi trwdng bat dong san

. o oL o o L&i suat huy déng ctiia mét s6 ngan hang theo doi da tang nhe trong Q4/2025
* Mat bang lai suat huy dong tang manh trong boi canh chénh |éch gilra tang trwéng tindung  ~ °~ °~ ~°~— T T

r

va huy ddng néi rong. Cu thé hon. tinh dén hét thang 6/26, tang trwdng tin dung ghi nhan  9.00 | ggj: doh;”h?
tang 6.77%, trong khi huy dong tang khoang 4.7%. Do dd, 1ai suat huy déng da tang khoang jgg s v B |
2 diém % svck [én mirc 8% dbi voi ki han 1 nam. Trong bdi canh do, cac ngan hang datang 4,
. z .. R R 2 R ’ i Ngéan hang tw
l&i suat cho vay trung dai han Ién khoang 2 diém % svck I1én hon 12%. 5.00 r’/ nhan  lon:
L& suét cao tac dong tiéu cyc téi nhu cadu mua BDS trong béi canh &p Iwc 1&i vay cao hon 400 v e |
. ; - . . . 300 . ’ '
tré thanh ganh nang doi véi nha dau tw do do tac dong tiéu cwe toi nhu cau. Bén canh do, 1 ACB,SHB
c&c chl dau tw thuc hién chién lugc trién khai dy an hién hivu thay vi tim kiém thém quy  1.00 - Ngan hang 1,
, . nhan voa |
dat. NI NNORR00 0 IIIIIIBLRREE QS | ces o |
+ Trong bdi canh |ai suat cao, cac chi dau tw da cé 1 sb chinh sach hé tro 14i suat cb dinh 2 g g g g : 5' g g g g :: g g g '5 g : 5' g g g g :: g g EIB. HDB
. . S e z . . A z . L. A © © © © © © © © © © © © © © © © © © © © © © © © © © | TPB, VIB,
giam khoang 3 — 4% so vé&i lai suat thi tredng va &n han goc trong 1-2 nam... v&i muc tiéu ©Se oo o0o0o000000000000000000009 1 Eoeg | |
hé tro' ty 1& hdp thu t& mirc thap hién nay. Tuy nhién ching t6i cho réng ty 1& hap thu c6 thé ====6T - NH tw nhén 12T - NH tw nhan T
& thap do lai suét cao va ngudn cung tdng manh . x Y S i am ex
1 s6 chu dau tw hé tro |4 suét trong giai doan mé ban nam 2026 L&i suat cho vay cua mét s6 ngan hang theo déi da tang nhe trong Q1/2026
Dw an (Khu
vuc) Chidautwy  Quy mbd Gia ban Chinh sach ban hang
13%
Masterise 120 - 220 Vay t6i da 70%, lai suat c6 dinh 7.5% va 12%
Nguyéen Trai Masterise 5,000 can hé triéu/m2 an han goc 2 nam 1% |~
Imperial Sky Du kién khoang Vay tbi da 70%, hd tro lai suat 0% trong 10% ~_
Park Mik Group 3,000 can hd 120 triéu/m2  vong ?4 thang va ég han goc 2,ném 9%
Vinhomes Lang 6,2’00‘cén 80 - 100 Vay toi da 80%, ho tre 1ai suat 0% trong 8%
Van Vinhomes thap tang triéu/m2 vong 18 thang -
55,000 can 70 - 100 Vay tbi da 80%, hd tro 1ai suat 0% trong oo
Vin HLX Vinhomes  thép tang trieu/m2 vong 18 thang .
Vay toi da 80%, hatro’léiSUétO%trong % T T T T T T T T T T T T WOWOWO NN 0WLLWLL©© O o o
o S P s L= PN [N o N A o N AR o N FR o N O o O o o A N AN 9 A o A o N A o\ A o N I o\ A o A o\ Y o\ AN o AN o A o N AN o N A o N A o N A O A VA oV I o\ o\ |
5,000 can vong 18 thang. Sau d6é ho trg lan luwot C a5 >S5S DAag oS ScSbag Eoc a5 S
thdp va cao 100 - 160 3.5%/7%/11.5% trong vong 18/24/30 S93E83°528§628892283°52802885¢2=<¢8
Vin CAn Gid¥  Vinhomes  tang triéu/m2 thang.
«  Ngubn: MBS Research tdng hop «  Ngubn: MBS Research tdng hop
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NGANH BAT DONG SAN DAN CU | Thi trwrng am dam trong boi canh lai suat cao X MBS
Khu vwe phia Bac: Giai doan suy giam trong bdi canh i suat va gia nha & miec cao trong khi nhu cau cham lai

- Theo danh gia ctia chiing tdi, sau giai doan 2022-23 bwéc vao chu ki di xudng cta thi S6 lwong san pham giao dich tai thi trvong HN c6 xu hwéng gidm sau khi dat dinh vao
trvdrng do 14 sut tang manh ciing nhw nhitng ct séc cla thi truong trai phiéu, thi  303aam 2025 1200.0%
trwdng da budc vao gi:di doan phuc héi trong ,ném‘ 2024 — 25. Tr'ﬂ trwdng trai phié:u on 25,000 | | 10000
dinh, nhirng vwéng mac phap ly lién quan dén tien st dung dat dwoc giai quyét tac
dong tich cuc t¢i ngudn cung bat dong san va ty 1& hap thu. Tuy nhién sang nam 20,000 - - 800.0%
2026, ching t6i cho rang thi trwéng bat dong san tai HN c6 thé bwéc vao chu ki suy 15,000 - | 600.0%
gidm khi ty 1& hap thu va gia ban da c6 xu hwéng gidm so véi cudi ndm 2025. Cu thé
hon, ty 1& hap thu tai phan khic can ho va thap tAng dat 1an lwot 70% va 96% (thap 1099 [ 400.0%
hon mirc 90% va 120% cung ki nam 2025). 5,000 - 200.0%

« Chulng t6i cho rang su’c,mua bé’f déng san suy ‘giém trong bdi canh (1)’Iéi suét neo o | oo
cao tac dong tiéu cuc dén rjhu cau va (2) nha qéu tw lo ngai viéc :chay doi quy ‘hoach (19({)/ (9(9, q,gr,p, (19({,1/ r&ng %Qq;b %Qq;b @,,;b (L&u m&v %&u (L&u q/@g; q,@?) (19(123 (]9,,33 %qu)
tai khu viee trung tam c6 thé tac déng toi gia bat dong san. Cu thé hon, mat bang lai NP NP SFNP NN F S

= Cin ho Ty l& hap thu can ho Ty I& hép thu sb can thap tAng

cao c6 thé duy tri sang nam 2027 trong béi cdnh FED dw kién duy tri nén |&i suét - N : U e
Muc tiéu nguon cung NOXH nam 2026 — 27 tang manh so vé&i giai doan 2021 - 25

nham kiém soét lam phéat bén canh chénh léch gira tdng trwdng huy dong va tin

dung tai Viét Nam. Hién tai, 14i sut hd tro clia cac chi dau tw ddi véi ngwdi mua nha 40,000 45

. A . ixi o A x 2 35,000 40

trong 2 nam dau dang & mirc 8% - 10% sau do lai suat sé€ & mirc 12 — 13% (cao hon a5
30,000

khoang 1 — 1.5 diém % so v&i giai doan 2024 — 25), theo danh gia cla ching toi day

30
X s A X ~ > . . %3 7 1% ~ 25’000
tré thanh can tré déi véi nhu cau mua bat dong san khi gia tang ganh nang lai vay S | 50000 J 25
o ,
trong boi cdnh mirc |8i suat duy tri cao trong thoi gian dai. m 15000 20
~ . a N A A z 2 2 o P o > = ' 15
* Hon nira, viéc Ha Nbi cong bd quy hoach tong thé 100 nam va&i cac cwe tang trwdng “Q
< | 10,000 10
m&i nhw khu vwe phia Béng, Tay va ha tng dwdng sat dwoc ddy manh nhé 5 tuyén 5000 5
metro kh&i cdng trong Q2/26. Do d6, nha dau tw dang trong qué trinh xac dinh céac
R f o - T T £ ah N . 2021 - 24 2025 2026F 2027F
khu vwe trung tdm méi cling nhw nhivng tién trién lién quan dén dau tw ha tang. Tém
mmmm NOXH hoan thanh == Nha & xa hoi khéi cong Dw an hoan thanh Dy an khéi cong

lai, trong bbi canh |4 suat cao va quy hoach dé thi, thi treorng BDS c6 thé budc vao

giai doan tram lang. « Ngudn: MBS Research tébng hop
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NGANH BAT DONG SAN DAN CU | Thi trwrng am dam trong boi canh lai suat cao

¥i-MBS

Khu vwe phia Bac: Ha tdng phét trién tré thanh déng lwe trong dai han

+  Nhuw ching t6i da dé cap, quy hoach lai d6 thj gia tang kha ndng két ndi dbi véi cac
khu vwc ngoai thanh va cac dé thi vé tinh nhw Hwng Yén, Quang Ninh. Diéu nay
gidm baot ap lwe déi véi giao théng trong khu vire trung tam va co thé gép phan phat
trién cac dw &n TOD nhw Ha Long Xanh, Cé Loa. Tuy nhién chdng t6i lwu y rang,
day sé tré thanh yéu té hé tro trong dai han khi cac tuyén metro dwgc hinh thanh
khodng 3 — 5 ndm ni¥a, trong béi canh hién nay do ha tang chwa hoan thién lai suét
cao, cac khu dé thi mé ban tai khu vwc ngoai thanh dw kién ty 1& hap thu cé thé gidm
vé murc 56 — 60% so v&i khodng 90% clia nam 2025.

+  Chung tbi cho rang xu hwéng khu vire TOD ngay cang hinh thanh rd nét dac biét tai
khu vie phia Bac nh& 5 tuyén metro ndi thanh HN va tuyén dwéng sat cao tdc HN -
QN. Bén canh cac dy an thwong mai, phan khic nha & cho thué va NOXH dw kién
cling sé dwoc trién khai trong khu vwe cdc TOD nhw Khu nha & cho thué phwong
Viét — Hwng, Him Lam — Long Bién. V&i chién lwoc phat trién cac khu vwc TOD
nhdm gidm bét ap lwe cho khu vwe ndi dé, ching tdi cho rdng VRE c6 thé dwoc
hwéng loi tlr xu hwéng nay trong bbi cadnh VRE s& mé thém 3-5 TTTM tai té hop dw
an Global Gate (Ha N6i va Quang Ninh) va Green Paradise trong nam 2028.

+  Trong khodng 2 — 3 ndm t&i, trong bdi cadnh cac khu vwc dai d6 thj ctia Vinhomes
nhw Global Gate hay Green Paradise ghi nhan ty 1& h4p thu cao hon, nhu cadu mua
sam, vui choi tai khu Vincom Mega Mall nhé d6 c6 thé nang téng dién tich GFA dat
2.1 triéu m2, ty 1& 14p day dat 93.6% vao cubi 2027 so v&i GFA 1.91 triéu m2 va ty 1é
lap day 88.9% cudi Q1/2026. Chuing t6i cho rang méng kinh doanh TTTM va chuyén
nhuong BDS cia VRE c6 thé dwoc hwdng loi nhd ha tang trién khai tr cac dy &n
dai do thi I&n.

Tién str dung dat déng g6p vao NSNN da tidng manh tir ddu nam 2025, mét phan do céc
dw an dwoc day nhanh tién do, nhwng ciing mét phan do 4p dung bang gia dat moi

-Ell.r-::rng sat Hai Fhang
! - Ha M&i - Lao Cai

________________,

Persmnrind ey B g
0 Ozl v rierd Pl

Ban do vi tri mét sé6 dw an bat dong san dang chi y khu vwe phia Bac GP 2025-2028

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

(&)
\)m -
m Wonder City (VH <., Apollo City (VHM),
3 3 So Van Ban Harbor City (CEO
% Vinhomes Gallery Giang Vo (VEF), nasea Vdn B0n Harbor City (CED)
<

Charm Villa (HDG),
> Nam An Khanh (SJS), Long Bién (TAL)

Faoyal Island (VHM), Gelden City (VHM),
An Zen Residence (NLG),

Sun Urban City (Sun Group) Hoang Huy Mew City & New Commerce (TGH)

Lam Ha Cenfre Point (DIG)

« Ngudn: MBS Research tébng hop
Vietnam Dynamics 2026 | 9



NGANH BAT DONG SAN DAN CU | Thi trwrng am dam trong boi canh lai suat cao

Wi

X MBS

Thi trwdng phia Nam bat dau bwéc vao qua trinh phuc hdi ké tir cudi nam 2025 trong
bdi canh thj trwéng cdn ho kha quan trong bdi canh gia can ho tai HN ting cao khién
ty suét cho thué thdp hon khu vic phia Nam. Tuy nhién trong bdi canh hién nay,
chang t6i cho rang lai suét cao co6 thé can tré da phuc hdi cua thi trwéng BBS khu
vire phia Nam khi gia tang ap lwc 1 vay ddi véi nha dau tw. Ching téi cho rang ha
tang tiép tuc tré thanh dong lwc tang trwdng trong dai han nhd cac dw an ha tang
trong diém nhw Trung tam tai chinh quéc té Thi Thiém va cac tuyén metro gép phan
tac dong tich cuwc téi viéc trién khai cac dw &n TOD nhw TOD Hang Xanh va 5 khu
virc TOD (940 ha) vira dwoc phé duyét theo quy hoach ciia TP.HCM. Du cac TOD
hién tai van dang trong qué trinh nghién ctru va quy hoach, dw kién trong khodng 2 —
3 nam t&i khi cac metro hoan thién, cac dyw &n TOD khu viwc phia Nam c6 thé trién
khai nhanh hon.

Xét v& co cAu san pham, nguén cung thap tang dén tr cac dai dw an nhw Green
Paradise (3 m& ban 4,000 can tir cubi 2025), cac phan khu tiép theo clia cac dy an
hién htru nhw Gladia (quan 2 cii), Gem Sky World, Izumi City (Béng Nai). Waterpoint
(Long An). Trong béi canh |ai suét duy tri & mdrc cao, ty suét cho thué thap va viéc
mua ban dau co khé khdn hon do thanh khoan gidm ty 1& hap thu cé thé gidm manh
ttr mirc trung binh 95% ctia ndm 2025 vé& mirc 50 — 60% vao ndm 2026.

Déi v&i sdn phdm can hé, thi trwéng cé thé di ngang hodc gidm nhe hon nh& nhu
cau & thuc hién hiru. Ngubn cung chi yéu dén tir cac dw an riéng 18 nhw Prive
(GD3), Khai Hoan Imperial (1,500 can), Thuan An Central (1,300 can) hay Genesis
(1,650 can) . Theo dy bao cla CBRE, ngudn cung can hd dw kién tang 14% svck
nhd cac dw an dwoc thdo g& vwdng méc theo Nghj quyét cia TP.HCM, tuy nhién
ching tdi cho rang ty 1& h4p thu sé& gidm vé mrc 65 — 75% tlr khodng 85% clia ndm
2025.

Khu vwe phia Nam: Trong giai doan phuc héi tuy nhién nhiéu yéu té6 khdong thuan loi

Ban do mot sé dw an bat dong san dang cha y khu vwe phia Nam GP 2025-2028

Gern Sky World (DXG)
The Prive (DXE) lzumi City (T
Gladiz, Sclina (KOH)
Akari, Mizuki (HLG)

Gresn Paradiss (WVHM) BONg Mai

View 4, The River 2{CI)
Riverfront, OWemal{ZIl)

Long An

Mién Nam

Ce=ntral Lake (MLGE)
cSn That
Peesrirud sy i g
B O i Pl

S6 Iwong giao dich can ho va thap ting va ty 1é hap thu ting manh ké tir Q4/25, tuy

nhién c6 thé cham lai tir Q2/26
30,000 600.0%

25,000 H - 500.0%

20,000 H - 400.0%
15,000 A - 300.0%
10,000 A - 200.0%

5,000 A - 100.0%

0 - + 0.0%

P P P P P

VRO L G
& T TS
G (e [e3 (e (e3 (X (e

mmmm C3n ho va thép tang Ty l& hap thy can hod

«  Ngubdn: Global Property Guide, MBS Research tdng hop

Q N Q
SN oqglz ‘b\q' SN

[e3 e (e3
Ty 1& hap thu s6 can thap tang
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vi-MBS
NGANH BAT BONG SAN DAN CU’ | Thi triroong am dam trong boi canh lai suat cao AT

Blrc tranh cac doanh nghiép niém yét: Cac doanh nghiép tap trung khai thac cac dw an hién hiru, VHM ddy manh ban hang tai cac dw an méi

Téng hop tién dé dw an cla cac doanh nghiép niém yét theo doi GD 2026-2027

« Giai doan 2026-2027, ngoai trr VHM tap trung mé& ban tai cac siéu doé thi nhw Doanh ) - - 2025 2025 2026 2026 2027 2027
_ _ N X s nghiép D én Vit Quy mo (ha) 1H 2H 1H 2H H 2H
Green Paradise, Ha Long Xanh, Hai Van Bay v&i khoang 5,000 can lién ké trong Wonder City Ha Nai 133 M& ban Bangiao Bangiao  |Khoicong M& ban
. ; " . 2 ; R . Golden City Hai Phong 241 M& ban Ban giao Ban giao
nam 2026, cac doanh nghlep niem yet CO quy mo nho hon nhw KDH, NLG, DXG VHM  Green City Long An 197 M& ban Ban giao  Ban giao
. L ~ N . ; Green Paradise TP. HCM 2,870 Khéi cong  M6& ban
tap trung khai thac cac dw an tir quy dat hién hiru. Cu thé hon VHM dat ké hoach Lang Van Da Néng 512 Khéicong M& ban  [M& ban
, R . s , , . L i L Lz . . Akari City TP. HCM 8.8 Mo ban
ban hang & mdc cao v&i ki vong cac dy an dé thj Ilon c6 thé dwoc hwéng loi nhe GB3
, X , , X <A . . N . 2 Waterpoint GD1 Tay Ninh (Long Ma, 10 N
don dau cac dw an ha tang ma lién danh Vinhomes — Vinspeed tap trung trién (Southgate) An c0) 170 Zh;n khu Ban giao
khai trong n&m nay nhw dwong sat HN — QN, cau vwot bién Can Gid hay Metro NG Nambong Il Central gan g g D& mo ban
A N A P ‘A A 2 ~: A N . . M& ban » R
Bén Thanh — Can Gi&. Tuy nhién, trong bdi canh Iai suat cao va cac dy an ha \zumi Gity Plng Nai 160 ohan khu  |Ban giao 'll)';p tuc m&
PN PN L. .2 . , , N X L s 1A L X > . z m&i
tang can thoi gian trién khai, cac dy an nay dw kién co ty Ié hap thu & mirc thap Mizuki Park TP HOM 26
> < 2 X , > A Paragon Dai Phuwéc Dbéng Nai 45 GPXD M& ban M& ban Ban giao
khodng 50% - 60% do nha dau tw can trong hon. VRE dy kién cé thé mé rong gon=eLn . M ban & iéo tuc ban :
Gladia - Thap ting  TP. HCM 5.8 ban g giag ;
danh muc TTTM nho duwgc hwédng lgi khi ha tang tai dy an cia VHM tét hon. «on  Cladia- Caothng  TP. HOM 6.1 NS ban i alew
2 ‘A 2 A 2 A A £h pia 2 y Binh Trung - Binh 5 ey 18 Xay dun M&ban  Ban giao
* Cac doanh nghiép nhé hon chid yéu mé ban tai cac dy an riéng lé nhw KDH trién Trung Déong : y dung g
. . . . . . . The Solina - 11A TP. HCM 16 Xay dwng M& ban Ban giao
khai phan khu cao tang va thap tang tai Gladia (Thu Birc) va Solina (Binh Chanh). The Privé TP HCM 43 Mb bén g:np tuc mé Ban giao
NLG dy kién mé& ban phan khu thap tang tiép theo tai Waterpoint (Long An), Izumi R Lo i ;:zg tuc ban
N . < o N . . . A~ . N > P .. DXG N :
(BOng Nai) va can ho tai Mizuki Park. Bén canh do, DXG tap trung mé ban giai Opal Luxury BZ&‘:;’::A&()BM 8.4 M& ban
. . . , A . - A N . TP. HCM (Binh 2 hA
doan 3 tai chung cw Prive va dy an GSW (Bong Nai). Chung t6i cho rang, trong Opal Park View Cu() ™ 50 M& bén
béi canh ty suét cho thué thap, hoat déng dau co khé khan hon do thanh khoan Quy Neon eoic GlaLai (B0 3., o K Ban giso
Bac Ha Thanh Binh cl : P}
X A - X A P . > . , . . ~ PDR : ma&i
thap, phan khac thap tang voi gia tri 15 — 40 ty tai dw an Gladia, Waterpoint sé I TP HCM (Binh - Chuyén nhuong 79% cb
Lo, . . , . o, P x , 2 j Dwong cii) ) phan dw an
khé ban hon. Trong khi phéan khac can hd co6 tthé giam nhe nhwng van co6 thé duy Lake View 4 P, HOM 10 u)éancsz!régt Giao dit M ban
tri & mirc cao khoang trén 60%. clil DVemal TP. HCM 0.9 pacdint  |Giaoast | MG ban
Riverfront TP. HCM 0.5 Giao dét
The River 2 Quang Binh 2.0 Giao dat

« Ngubn: MBS Research tong hop
Vietnam Dynamics 2026 | 11
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NGANH BAT DONG SAN DAN CU | Thi trwwong am dam trong boi canh lai suat cao -’\f

Chién lwore dau tw 2026: Ching tdi Iwa chon nhirng ¢é phiéu dwoc hwéng loi tir xu hwéng xay dwng ha tdng PPP nhw Cll va VRE. Bén canh dé wa thich DN c6 KQKD dét bién nhw DXG

= Chung tdi ky vong giai doan 2026-2027 sé l1a giai doan mé& rong ciia nganh bat dong san Viét Nam tuy nhién nhu cau cé thé chi tap trung tai cac dw an & thwe nhw
can ho va cac chl dau tw thwe hién cac cong trinh PPP sé c6 loi thé hon CDT truyén théng do bang gia dat tang manh. Hién tai, hau hét dinh gia P/B cla cac cb
phiéu nganh b4t ddng san chang tdi theo ddi dang thap hon trung vi 5 ndm do lo ngai clia nha dau tw vé viéc lai suat cao c6 thé tac dong tdi ty 1& hap thu cha dw
an va loi nhuan doanh nghiép. Tuy nhién ching téi cho rang, vé dai han ki vong tang gia c6 thé dén tr viéc ha tAng dwoc trién khai ddng bd tac déng tich cwc toi
gia ban ctia 1 s6 dy an khu vwc nhw Long Thanh, Can Gio

= Chung tdi wa thich cac doanh nghiép c6 mét trong cac dac diém sau: (1) 1a doanh nghiép phat trién bat ddng san thwc hién cac dy an dwoc thanh toan bang dat
theo PPP GD 2026-2027, (2) c6 phan khic san phdm hwéng t¢i nhu cau & thue, c6 thé duy tri ty 1& hap thu & mire cao va (3) co két qua kinh doanh dét bién nhe
ban giao dy an. Chang tdi lwa chon Cll, VRE va DXG cho chién lwoc d4u tw ndm 2026.

Dw phéng doanh sé ky ban ctia mét sé6 doanh nghiép phat trién bat dong san P/B mot s6 cd phiéu bat dong san hién tai: Hau hét thap hon trung vi 5 nam,
trong danh muc theo ddi cha yéu giam svck, ngoai trtr VHM trong béi canh thi trieéong am dam
5.0
350,000 14,000 -
®
300,000 100 -
’ 1 10,000 40 PY
@A 250,000 - 8,000 - 3.5 L 2 -
P2
= 200,000 o000 >
S 4
h ’ 4,000 - 25 -
150,000 - 2,000 - 2.0 - T T - -
01 15 - T
100,000 - NLG KDH PDR DXG ®
1.0 ¢ * L 4
50,000 - 0.5
0 : — e | 0.0
VHM NLG KDH DR DXG VHM KDH NLG PDR DXG VRE cli CEO
m 2024 2025 2026F m2027F —Trung binh 5ndm —Trungvi5ndm ¢Hiéntai ®Cao nhat5 nam
« Nguén: MBS Research tbng hop va dw phong + Nguén: FiinProX, MBS Research téng hop
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NGANH BAT DONG SAN DAN CU | Thi trwrng am dam trong boi canh lai suat cao

A
- MBS

Dw phdong KQKD 2025-27 cac doanh nghiép trong danh muc theo doi

Ty déng VHM KDH NLG

2025 2026F 2027F 2025 2026F 2027H 2025 2026F 2027F
Doanh thu 154,102 140,770 136,413 4,674 4,820 5,140 5,020 5,300 4,700
Tang trudng (%) 51.0% -9.0% -3.0% 43.0% 3.1% 6.6% -30.2% 5.6% -11.3%
Loi nhuan gop 45,432 48,091 46,818 2,776 2,782 2,879 2,173 2,200 2,010
Bién loi nhuan gop (%) 29.5% 34.2% 34.3% 59.4% 57.7% 56.0% 43.3% 41.5% 42.8%
EBITDA 40,059 38,915 38,239 2,174 2,350 2,391 1,220 1,799 2,105
Bién EBITDA (%) 26.0% 27.6% 28.0% 46.5% 48.8% 46.5% 24.3% 33.9% 44.8%
LNST CD cong ty me 41,107 42,512 38,513 1,053 1,183 1,020 753 790 730
Tang trwéng (%) 29.0% 3.0% -10.0% 30.0% 12.3% -13.8% 45.5% 4.8% -7.6%
EPS (VND/cé phiéu) 10,008 10,350 9,289 938 1,054 909 1,956 2,051 1,896
BVPS (VND/cb phiéu) 57,507 67,857 77,146 16,512 16,800 16,950 26,468 26,800 27,120
Tién mat rong/cé phiéu (VND/cb phiéu) 734 587 646 4,757 4,576 4,600 (8,581) (7,467) (4,672)
No/VCSH 59.0% 53.0% 41.0% 37.9% 47.9% 57.3% 37.8% 33.4% 23.5%
Ty lé tra cb tire (%) 0.0% 10.0% 5.0% 0.0% 0.0% 0.0% 1.2% 1.2% 1.2%
ROAE (%) 19.0% 17.0% 13.0% 5.2% 5.8% 5.0% 4.9% 4.9% 4.5%
ROAA (%) 6.4% 6.2% 5.0% 3.0% 3.3% 3.2% 2.4% 2.4% 2.5%

+  Ngudn: MBS Research duw phong
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NGANH BAT DONG SAN DAN CU | Thi trwrng am dam trong boi canh lai suat cao

A
- MBS

Dw phdong KQKD 2026-27 cac doanh nghiép trong danh muc theo doi

Ty dong DXG PDR VRE cll

2025  2026F  2027F 2025  2026F 2027F 2025  2026F  2027F 2025  2026F  2027F
Doanh thu 4,192 4,500 5,818 1,907 2,663 2,877 8,837 9,181 12,213 3,322 3,826 4,156
Tang trurng (%) -13.0% 73%  203%  132.0%  39.7% 8.0%  -1.5% 39%  330%  36.3%  15.2% 8.6%
Loi nhuan gop 2,289 2,175 3,065 871 1,274 1,385 4,732 5,287 6,703 1,769 2,028 2,218
R 546%  483%  527%  457%  47.8% 48.1%  535%  57.6%  54.9%  533%  53.0%  53.4%
EBITDA 939 950 1,350 753 1,094 1114 5274 5778 7,146 843 1007 1,177
Bilem (EETDL (0] 224%  211%  232%  395%  41.1% 38.7%  59.7%  62.9%  585%  254%  26.3%  28.3%
LNST CB cong ty me 231 320 550 469 1,321 1,100 6,446 5,454 6,502 450 537 644
Vel i G (7)) 203%  385%  71.9% 2022%  181.8%  -16.7%  59.1%  -154%  10.2%  219.6%  195%  19.8%
EPS (VND/cd phieu) 209 338 664 478 1,348 1,020 2,768 2,342 2,792 776 928 1,111
BVPS (VNDJcb phiéu) 12770 12820 13770 13,132 14453 14800 20,700 23,100 25900 11,001 11,991 13,069
Tién mét rong/cd phiéu (VND/cd
il (1,200) (573) @77 4333 5,267 5656 2443 2869 3,560 (525) (500) (339)
Ne/VCSH 480%  530%  500%  39.7%  30.2% 21.4%  13.0%  12.0%  12.0%  235%  244%  20.0%
Ty Ié tra c6 tire (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
ROAE (%) 1.8% 2.6% 4.4% 3.6% 9.3% 65%  135%  10.1%  10.8% 5.1% 5.6% 6.2%
RS () 0.9% 1.2% 2.1% 1.8% 5.0% 36%  10.5% 8.2% 8.8% 2.6% 2.9% 3.3%

+  Ngudn: MBS Research duw phong
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Bang so sanh cac doanh nghiép cung nganh

Tén cong ty Ma CP Gia thj trwéng Gia muc titu  Khuyén nghi Vén héa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VND VND ty VND 2025  2026F 2025  2026F 2025 2026F 2025  2026F

Phét trién bat dong san
CTCP Vinhomes VHM VN 151,600 123,300 Trung lap 622,526 10.2 9.7 1.8 1.5 5.0 45 17.6 16.3
CTCP Dau tw Nam Long NLG VN 25,800 34,600 Kha quan 12,247 18.8 16.0 1.2 0.9 2.4 2.4 4.9 4.9
CTCP PAu tw va Kinh doanh nha Khang Bién  KDH VN 21,300 25,200 Kha quan 23,943 19.6 18.3 1.2 1.1 3.0 3.4 5.2 5.8
CTCP Tap doan Bluemarq DXG VN 12,750 17,500 Kha quan 15,083 56.1 35.5 0.9 0.8 0.9 1.3 1.8 2.7
CTCP Phaét trién B4t dong san Phat Dat PDR VN 14,700 20,400 Kha quan 14,486 41.2 23.6 1.3 1.1 1.8 5.0 3.6 9.3
CTCP Ha tang ki thuat TP.HCM CIIVN 16,400 23,000 Kha quan 11,210 73.4 60.2 1.0 0.9 2.6 2.9 5l 5.6
Téng CTCP Dau tw Phat trién Xay dwng DIG VN 12,050 n/a KKN 9,750 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 14,600 n/a KKN 14,495 25.8 n/a 0.9 n/a 3.6 n/a 5.7 n/a
CTCP Phat trién Nha Ba Ria - Viing Tau HDC VN 15,000 n/a KKN 3,444 9.0 n/a 1.0 n/a 12.2 n/a 25.2 n/a
CTCP Dau tw Van Phu - Invest VPI VN 61,500 n/a KKN 19,883 69.1 32.1 3.3 3.0 2.9 3.1 9.6 11.5
Trung binh 44.4 22.1 1.6 1.2 3.6 8.3 8.1 8.4
Trung vi 35.9 20.2 1.6 1.3 2.6 3.2 5.0 7.6
« Ngubdn: Bloomberg, MBS Research Ddr liéu cép nhét tai ngay 06/07/2026

Vietnam Dynamics 2026 | 15



N = A 2 a . < > K. > ~e e \sl‘ MBS
NGANH BAT BONG SAN DAN CU’ | Thi triroong am dam trong boi canh lai suat cao o\.

Chién lwoc dau tw 2026: Chang téi lwa chon VRE, DXG, ClI

Khuyén nghi (3'3;/2: Luan diém dau tw
B TR 5)

= VRE dang tai dinh hinh thanh mo hinh “One-stop Shoppertainment” thay vi chi hoat ddng cho thué mat bang truyeri
théng. Bang viéc két hop mua sdm, vui choi va trai nghiém khach hang, ching téi ky vong cac TTTM cla VRE c6 the
gilr chan khach lau hon va thuc day chi tiéu tét hon trong thoi gian toi.
= Chu ky mé& rong clia VRE dang dién ra tich cuc, VRE c6 ké hoach s& m& rong hé sinh thai cia minh véi V|ncom'
Plaza Ban Phuong trong nam 2026 va 2 TTTM trong ndm 2027 dé don dau lwot khach tang 1én. Dy kién VRE sé mo#
thém 3-5 TTTM tai t6 hop dw an Global Gate (Ha Noi va Quang Ninh) va Green Paradise trong nam 2028. Mang.
chuyén nhuong BDS duw kién sé bat dau dwoc thic day va diém néng ban giao roi vao ndm 2027 véi 2 dy an I&n 13
Royal Island va Golden Avenue.
» Hién tai, DXG tap trung khai thac hai dy an Gem Sky World va The Privé, trong d6 The Privé duwoc ky vong la dong
lwc tang trwdng chinh ctrong giai doan 2025-2026. Trong bdi canh nguén cung can hd khan hiém va gia ban duy tri o*
mirc cao, dw an nay dy kién dat mirc gia ban binh quan 120-130 triéu VNB/m? v&i bién loi nhuan gop woc tlnh
khoang 60%. Viéc tiéu thu hét toan bd dot mé ban dau tién ctia giai doan 1 (~250 c&n) phan anh nhu cdu manh me
va chung t6i dw bao ty I& hap thu cia dot mé ban thi» hai (~220 can) trong nam 2025 dat khoang 90%. .
= Loi nhuan 2026 - 27 ctia doanh nghiép chi yéu ban giao tai GSW va Prive khi ghi nhan ban giao cac sédn pham tai
The Privé. Dong tién tlr dw &an nay ciing sé la ngudn lyc tét 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).

)
O
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Kha quan 39,800
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Kha quan 17,500

= Chung t6i lwa chon Cll dwa trén chi dé& dau tw cac doanh nghiép thuwc hién xay 1ap PPP c6 thé duwoc hwdng loi
trong bdi cdnh dau tw ha tang tdng manh, bén canh mang BOT tang trwdng & mirc 10% svck.
= Sang nam 2026, TP.HCM du kién c6 thé t6 chirc dau gia dat déi vai 5 16 dét tai Tha Thiém va diéu nay co thé gidp
cll Kha quan 23,000 dinh gia cta Cll dwoc cai thién do doanh nghiép da tich Ity quy dat véi gia vén thap
= Két luan, chang t6i danh gia Cll dwoc hwéng loi trong bdi canh tring thau tai dw an xay 13p gitp backlog tang
trwdng, bén canh d6, viéc dau gia lai quy dat tai Tha Thiém c6 thé gitp doanh nghiép dwoc dinh gia lai nho tich Iy
quy dat gia ré.

_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

o e . .

N e e e e o

= Pong lwc chinh cho doanh sé ky ban (presale) ndm 2026, bén canh cac dw an ké trén, sé c6 thém Paragon Dai
Phuwéc (ky vong nhan gidy phép ban hang trong Q4/25 hodc Q1/26).

= Chung tbi ky vong doanh nghiép dat mirc ting trwdng loi nhuan 1an lwot 10% va 25% trong giai doan 2026-2027 khi
ghi nhan 1ai chuyén nhwong cb phan tai dw an Izumi va ban giao tai cac dw an hodc phan khu mai.

= Chung tdi diéu chinh gidm gia muc tiéu 10% so v&i bdo céo truwéc trong bbdi canh I4i suét cao hon va ty 1& hap thu tai
Izumi thp hon

NLG Kha quan 34,600
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Chién lwoc dau tw 2026: Chang téi lwa chon VRE, DXG, ClI

2 YK X s Binh glé a oA A
Khuyen nghi (VNBlcp) Luén diem dau tw

= Chung t6i danh gia cao tiém nadng phat trién cia VHM nhd s& hivu quy dat Ion, tién dé trién khai nhanh. Nam 2025,
VHM mé& ban 5 dw an I&n gdm Green Paradise, Green City, Wonder City, Golden City va Lang Van. Nh¢ d6, doanh
thu chwa thwe hién dat me cao ky luc (tinh t&i cudi Q3/25 la 223.9 nghin ty déng). Day 1a nén tang virng chéc dé
VHM Trung lap 123,300 cong ty c6 thé dat dwoc mire LN rong ndm 2025-27 1a 40-45 nghin ty dong.
= Tuy nhién, gia cb phiéu VHM da tang manh gép 2.5 1an so v&i dau ndm va dang giao dich tai mirc P/B 14 2.0x cao
hon so v&i P/B trung binh 3 ndm gan nhét 1a 1.3x va P/B forward la 1.5x. Da tang gia c6 xu hwéng chirng lai, ching
t6i cho réang nha dau tw c6 thé mua tich luy khi gia diéu chinh vé ving hap dan hon.
= VPI d& m& ban dy an Viasta Thuy Nguyén, day la ngudn doanh thu chinh trong nam 2025-26. Cong ty c6 thé ghi
nhan thém LN tlr chuyén nhwong du an Song Khé - Néi Hoang, Cén Khuwong va Cau May trong ndm 2026. Nhé do,
chdng téi ky vong LN rong nam 2025-26 tang trwvdng 31%/28% svck.
VPI KKN n/a = Dy an BT xay dwng tuyén dwdng ndi tv dwdng Pham Van Déng dén nut giao théng Go Dwa - Quéc 16 1 (TP. HCM)
dang dwoc g& vwédng méc, dw kién dwoc bdi thwong 4 khu dat cé vi tri dac dia tai TPHCM trong nam 2026-27.
Chung t6i nhan thdy dong vén dau tw bat ddng san dang c6 xu hwdng dich chuyén vao khu vuc phia Nam va cho
rang VPI c6 nhiéu tiém nang phét trién nhe s& hivu quy dat Ién hon 260 ha tai TP. HCM va céc tinh 1an can.

= Giai doan 2026-2027 dang ch ¥ cia KDH khi dong loat tién hanh trién khai xay dwng va mé ban cac dv an: Gladia
(khu cao tang), Binh Trung - Binh Trng Bong (18.2 ha), The Solina (16.4 ha). Cac dw an nay, vai vi tri gan trung
tam TP. HCM va phan I&én da dwoc tra tién st dung dat trwdc do, sé it bi anh hwdng tang chi phi b&i bang gia dat

KDH Kha quan 25,200 mGi ¢ hidu lwc tir 1/1/2026; ddng thoi lai hudng loi tir phat trién co sé ha ting va gia ban tang theo khu virc.
= Loi nhuén rong 2026-2027 dwgc dw bao tang tredng nhe trong boi canh cac dw an thap tang ban chéam hon.
= Chung t6i giam 15% gia muc tiéu so v&i bao cao trudc trong boi canh pre — sale thap hon 30% so véi ki vong trong
bdi canh cac dw an thap tang tiéu thu cham.
= LN rong clGa PDR c6 thé tang ’Eruc’mg dot biér] trong nam 2026 nh¢ thoai \{6n khoi dy an Thuan An 1. Doanh nghiép
trong giai doan 2026 — 27 c6 ké hoach tang von thong qua chao ban cho c6 dong hién hivu voi gia tri khoang 2,000 ty
nham tang toc thirc hién du an Eco Smart City (Tha Thiém). . ] .
PDR Kha quan 20,400 Chung t6i cho rang khoang 1-2 nam t&i viéc mé ban dw an nay co thé ghi nhan ty 1€ hap thu kha quan nho phat trién

ha tang tai khu viec Tha Thiém véi cac dw &n nhw Metro Té Hiu, cau Ba Son va mang lwéi giao thong quanh Trung
tam Tai chinh Quédc té TP.HCM.
» Mirc dinh gid PDR dang & murc hap dan va ching tdi cho rang viéc mé& ban Eco Smart City trd thanh déng luc tang triedng chinh
trong giai doan t&i
Vietham Dynamics 2026 | 17
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Phu luc: Cac dinh hwéng chinh sach mang tinh han ché tinh trang dau co, tap trung trién khai nha & cho thué va NOXH

Nhw ching t6i da dé cap & bao céo chién lvgc gan nhét, trong nlra dau 2026, rat nhiéu van ban phap ly hodc dé xuat dwoc dwa ra nham muc tiéu gia tang nguén cung déi voi

thi trwerng va han ché dau co bat dong san. Cu thé hon, 1 sb Nghi quyét cia TP.HCM lién quan dén thdo g& vwéng méc vé tién st dung dat dbi véi cac duw an, bén canh dé day

nhanh qué trinh d4u gia dat Tha Thiém véi muc tiéu mang lai nguén cung cho thi trwong. Budc sang nira cudi ndm 2026, cac dé xuét chinh sach lién quan dén phat trién bat

dong 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 khic véi mirc gia trung cap - binh dan, (2) han ché

dau co bat dong san.

Trong béi canh tién st dung dat tding manh do &p dung theo Luat DAt Pai (stra ddi) cling nhw chi phi xay dwng, &p lwc 1ai vay & mirc cao, ching tdi nhan thay viéc cac chu dau

tw kho c6 thé gidm gia ban tai cac dw an méi, do d6 viéc phat trién phan khic nha & x& hdi c6 thé gia tang ngudn cung da dang hon va tac déng tich cwce t&i thanh khoan cho thi

tredng.

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

STT

Van ban

Van dé

No6i dung

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 tdng 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 khong thu
hdi, khéng cuéng ché;

Dw thdo méi: Bd sung 3 trwong hop vé thu hdi dat dé
phat trién kinh té - x& hoi vi loi ich quéc gia, cdng cong
(cac khodn 33, 34, 35 DPiéu 79). Pang chd y nhét 1a
khodn 34 vé&i co ché "thu hdi dat khi vwot ngwdng ddng
thuan 75% dién tich dat va 75% trén sé ho st dung dat"

Gi4 dat bdi thwong va tai dinh cw dwoc xac dinh theo
bang gia dat va hé sé didu chinh hang nam. Bang gia
dat dwoc xay dwng theo loai dat, khu vuwce, vi tri; khu ve
c6 ban dd dia chinh sé va co s& dir liéu gia dat thi dwoc
xay dwng bang gia dén tirng thiva dat.

HDND cép tinh quyét dinh bang gia dat, cong bb va ap
dung tr ngay 1/1/2026; stra d6i, 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 phong 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 4p lwc tam
ly cho cha dat dac biét 1& nhém cé loi ich kinh té I&én hon nhém
con lai trong cung dw &n, (3) ty I& dién tich dat va sb hd st dung
dat c6 thé chénh léch 16n dan dén khéng dap (rng diéu kién.
DN c6 dw &n c6 thé huéng loi: KDH (dw an Tan Tao)

Phan &nh dung gia tri tai s&n dwoc bdi thwdng, tuy nhién gay ap
lwc 1én cac doanh nghiép phat trién bt dong san khi tién st dung
dat c6 xu hwéng tang 1én hang nam; déng thoi nhivng ly do khéch
quan nhw cham tré phap ly co thé anh hwéng dén chi phi bdi
thuwdng cia doanh nghiép.
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Phu luc : Cac chinh séch tap trung cai tién va hoan thién khung phéap 1y lién quan dén thj trwong bat dong 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 2026 (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 Nghij 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 Nghij 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 bét
doéng san

+  Ngubn: MBS Research tdng 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 & xa hoi: 20
trieu/thang vé&i ngwdi déc than (trwéc do: 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 chdng (trwéc dé: 30
triéu/thang).

UBND cép tinh dwoc phép diéu chinh hé sb thu nhap cho phu hop
véi mire sdng dia phwong, nhwng khong vuot ty 1€ gitka thu nhap
binh quan dau ngwoi cla tinh so véi ca nwéc.

Quy dinh 4i suat cho vay wu dai d& mua, thué mua nha & xa hdi;
xay dwng hodc cai tao, stra chiva nha & tai Ngan hang Chinh sach
x& hoi bang 5.4%/nam.

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

Han mrc cho vay v&i cac khodn vay mua nha & (trtv nha & xa hoi):
Khong qua 50% gia tri HDMB nha & v&i cac khoan vay mua nha
thr hai, khong qua 30% gia tri HDMB nha & v&i cac khoan vay
mua nha & tw th&r 3 tré 1én

Danh tbi thiéu 20% trong tdng s6 dw an xay dwng nha & thwong
mai dy kién phat trién trong GD 2026 - 2030 theo ké hoach phét
trién nha & cla dia phwong dé phat trién dw &n nha & thwong mai
gia phu hop.

Lwa chon cht dau tw dw an khong thdng qua dau gia, dau thau. Loi
nhuan dinh mirc <= 20% tbng vén dau tw xay dung duw an.

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

Lai suat cb dinh truc tiép trong Nghi dinh v&i khoan vay mua
NOXH mang lai wu dai I&n cho ngwoi vay mua nha, nhat la
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 co 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 sét
thém, (2) c6 mot vai bat cap lién quan dén vay mua nha thi 2
nhwng khong phai d& dau co ma nang cao chat lwong cudc
sbng, trong khi nha thir nhat chwa ban duoc.

Trén thuc t&, Trung Qubc da &p dung bién phap han ché cho
vay véi BDS thir 2 trd Ién nay va twong ddi thanh céng trong
viéc han ché dau co bat dong san.

H6 tro tang cung thi trwdng, van & mirc gia phi hop nhwng
loi nhuan dinh mire cao hon cho cac chd dau tw, ttr dé thac
day dong lwc phat trién dyw an.
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MIEN TRU TRACH NHIEM

B&o c&o nay duwoc viét va phat hanh b&i Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo céo dwa trén cac ngudn dwoc cho 1a dang tin cay
vao thoi diém cdng bd song MBS khéng chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thoi cta nhivng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay déi ma khong can thdng bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi
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 cia bat ky ngudi nhan cu thé nao. B&o céo nay va tat ca noi dung 1a san
phadm 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 khoéng
c6 sy dong y trwdc bang van ban cia MBS.

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

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duwoc tinh béng‘téng cta (i) chénh l&ch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong b bao céo, va (ii) ty suat ¢b tire dw kién. Trir khi dworc néu rd trong béo céo, cac khuyén nghi dau tw co thoi han dau tw 1a 12 thang.

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

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

KEM KHA QUAN Kha nang sinh 1&i cta ¢b phiéu & dwéi mire -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 hdéa 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 triwdng 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 Ngéan 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

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

Dinh Ha Anh V6 Dire Anh
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