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BAT PONG SAN NHA @
Van con dé nhirng kho khan

*  Chung t6i nhan thay lwong tiéu thu phuc hdi manh & ca TP HCM va Ha Noi
trong 6T22, do lwgng m& ban mai tang manh, trong khi gia ban ha nhiét.

= Chung t6i cho rang cau bat dong san (BDS) c6 thé gap thach thirc trong nira
cudi 2022 do lam phat chi phi dy, ai suét gia tang va tin dung BBS han ché.

= Cb phiéu ching t6i lwa chon: VHM, NLG, DXG.
Chu dau tw diy manh ban hang dé cai thién dong tién trong 6T22

Theo CBRE, lwgng can ho tiéu thu 6T22 tang 1an lwot 70% so véi cuing ky (svek)
va 34% svck tai TP HCM va Ha Néi, nho lwgng mé ban méi tang vot. Gia can
hd so cap & phan khic hang sang va cao cap ha nhiét do han ché tin dung.
Chung téi nhan thay chi dau tw ddy manh doanh sé ky ban dé cai thién dong
tién trong 6T22, nhw VHM (+234% svck), NLG (+87% svck), NVL (+27% svck),
sat v&i ky vong clia ching téi. Ching t6i tin réng cac cong ty BDS niém yét day
manh doanh s6 ky ban va cai thién dong tién hoat dong trong 6T22, cé thé dam
bao cac khodn no déo han it nhat 12 thang téi du gép thach thire tai co ciu no.

Chung t6i nhan thay nhiéu séng gié hon co hdi trong 2023

Chung t6i nhan thdy nganh BDS dang d6i mat véi nhiéu thach thire gdm: 1) that
chat cac khoan vay ngan hang vao linh virc BDS va giam sat chat ché hon trong
viéc phat hanh trai phiéu doanh nghiép (TPDN); 2) |4i suat tang anh hwéng dén
quyét dinh mua nha; 3) chang t6i tin rang cac nat that vé phap ly BDS nha & khé
c6 nhirng cai thién dang ké it nhat dén khi Luat dat dai stra dbi hoan thanh trong
Q4/23. V& mat tich cuc, chung téi ky vong gia vat liéu xay dwng ha nhiét trong
ntra cudi 2022, tir d6 hd tro dau tw cong cling nhw gitip kim ham gia nha.

Nhu cidu mua nha gép thach thirc, da ting gia ha nhiét nira cudi 2022

Chung t6i nhan thay nhu cadu BDS cé thé gap nhiéu thach thirc hon trong nira
cubi 2022 do lam phat chi phi day, |4i su4t gia tang va tin dung han ché. Chang
t6i wéc tinh doanh sé ky ban ctia top 5 doanh nghiép BDS trong danh muc cutia
chuing t6i c6 thé gidm con 88.600 ty déng trong nira cudi 2022 (so v&i 159.400
ty ddng trong 6T22). Ching t6i duy tri quan diém cac chi dau tw sé tiép tuc ap
dung chién lwoc én dinh gia ban can hd so clp trong nira cubi 2022, dac biét
dbi véi phan khic hang sang va cao cép, nham thac day ty 1é hap thu.

C6 phiéu ching t6i Iwa chon: VHM, NLG, DXG

Chung t6i tin rdng nha dau tw nén hwéng sw quan tdm dén nhirng céi tén chét
lwong, s& hi*u nhivng d&c diém sau: 1) quy dat Ién, da hoan thién cac tha tuc
phap ly cling nhw co s& ha tang dé mé ban trong nira cudi 2022 va 2023; 2) san
pham lién quan phan khdc c&n hd tAm trung va binh dan vi nhitng phan khuc
nay dwoc thic day bdi nhu cau & thwe va 3) mirc ting trwdng loi nhuan dn dinh
va s& hiru bang can dbi tai chinh lanh manh (ty 1& don bay thap, thanh khoan
cao) nham han ché cac rui ro that chat tai chinh tin dung ddi véi thi trweng BDS.
Chung t6i wa thich NLG, VHM, DXG do dap &ng dwoc cac tiéu chi trén.

Hinh 1: Chang tdi wéc tinh doanh sé ky ban sé giam trong niva cudi 2022
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Thay d6i (% svck, phai)
Ngudn: VNDIRECT RESEARCH wéc tinh
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VAN CON DO NHI’PNG KHO KHAN

Cac cha dau tw BDS c6 thé van gap thach thirc trong viéc huy dong
von trong ntra cubi 2022

Gia tri phat hanh TPDN BDS giam manh do giam sat chat ché trong viéc
phat hanh

Tbng gia tri phat hanh trai phiéu doanh nghiép (TPDN) gidm 23,7% svck xudng
176.867 ty dong trong 6T22. Nguyén nhan la do Chinh pht yéu ciu can trong
déi vai thi trwéng TPDN khi rii ro vi pham ngay cang tang trong cac dot phéat
hanh va dau gia quyén st dung dat. Theo nghién ctru thj trwérng cla chang t6i,
TPDN bét dong san chiém 24,0% lwong phat hanh méi, da gidm manh 43,3%
svck trong 6T22.

Dé& giam thiéu rdi ro va téng cwdng tinh minh bach cua thi trwérng, Bo Tai chinh
da ra soat khung phap ly v&i cac yéu cau chat ché hon déi véi cac td chirc phat
hanh, dac biét l1a phat hanh riéng 1é. Ngan hang Nha nwéc (NHNN) sé giam sat,
kiém tra cac t6 chirc tin dung dau tw vao TPDN, cung cép dich vu bao lanh phat
hanh chirng khoan, dau tw, phan phéi TPDN, d&c biét Ia TPDN kinh doanh bét
déng san, doanh nghiép cé khéi lwong phat hanh Ién, 1ai suat cao, két qua kinh
doanh am, khéng c6 tai sdn dam bao. Do dd, chung t6i cho réng viéc phat hanh
trai phiéu doanh nghiép, dac biét 1a linh vwc BDS sé bj kiém soat chat ché trong
vai quy toi.

Hinh 2: Gia tri phat hanh TPDN BDS giam manh trong 6722 do tang cwéng giam sat phat
hanh trai phiéu doanh nghiép
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Ngudn: VNDIRECT RESEARCH, FIINPRO

Hinh 3: Gia tri phat hanh TPDN theo nganh (ty déng) Hinh 4: Co cAu TPDN phat hanh theo nganh (%)
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, RECT Research

That chét tin dung vao linh vwec BDS

NHNN da yéu cau cac ngan hang giam sat chat ché tin dung vao linh vyc BDS
va han ché tin dung déi véi dau tw BDS cao cap, BDPS du lich, nghi duwéng va
dau co BDS. Bén canh do, theo Thong tw 22/2019/TT-NHNN c6é hiéu lwc tir ndm
2020 yéu cau cac ngan hang thwong mai gidm ty 1& téi da ngudn vén ngén han
dwoc s dung cho vay trung, dai han xuéng con 34% tr T10/21 va 30% tw
T10/22.

Chung toi ky vong NHNN sé& nang "tran" ting trwdng tin dung cho mot sé6 NHTM
to cubi Q3/22. Tuy nhién, du vay chung téi tin rang dong vén tin dung sé duoc
wu tién cho san xuét va dich vu, d&c biét 1a cac linh vuc nhw cong nghiép, hoat
doéng xuét nhap khau, ndng 1am nghiép, thiy san. NHNN sé& kiém soat can trong
dong tin dung vao céc linh vuc ¢é rii ro cao nhw bat ddng san, chirng khoan va
cac dv an BOT.

Lai suat vay mua nha gia ting trong béi canh lai suat huy déng tang
tr& lai

Lam phét binh quan cuda Viét Nam c6 thé dwoc kiém soat dwéi 4% trong
nam 2022

Chi s6 CPI cia Viét Nam da tang 3,1% svck trong T7/22 (thap hon so voi mirc
3,4% trong thang trwéc) nho gia xang dau trong nwéc gidam. CPI binh quan 7722
dat 2,5%, phu hop v&i dw bao cla chung téi trvde do.

Lam phat van la méi lo ngai hang dau do ap lwc lam phat gia téng trong nhirng
thang cudi 2022 khi nhu cau trong nwéc phuc hdi. Tuy nhién, ching toi tin rang
Chinh pht sé& dat muc tiéu ctia Qudc hoi dé ra la kiém soat lam phat binh quan
nam 2022 dwéi 4,0% svck. Do do, ching téi duy tri dw bao CPI binh quan cla
Viét Nam nam 2022 tang 3,5% svck.

Hinh 5: Ap Iwc lam phat giam bét vao thang 7 nam 2022 Hinh 6: CPI giao thong giam do gia xang dau trong nwéc thang
7/2022 giam
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Nguén: TCTK, VNDIRECT RESEARCH Nguén: TCTK, VNDIRECT RESEARCH
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La&i suat vay mua nha gia tang trong bdi canh lai suat huy dong tang tré lai

Tinh dén cudi thang 7/2022, chung toi quan sat lai vay mua nha thé chép cla
cac ngan hang thwong mai c6 von nha nwdc va ngén hang tw nhan tang Ian
lwot 7 diém co ban 1én 9,2% va 30-40 diém co ban 1&n 9,8%, sO VOi murc cubi
nam 2021, sau khi 1ai sut huy dong tang tr lai. Chung t6i cho rang lai suét huy
doéng cé thé tang 30-50 diém co ban trong ntra cudi 2022. Ngoai ra, trong bdi
canh tin dung han ché, chung téi cho rang lai suét cho vay thé chip cla céac
ngan hang tw nhan cé thé tang 1&n 10,0-10,5%/nd&m vao cudi nam 2022, van
thap hon so véi mirc 11-11,5%/nam trwdc dai dich.
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Hinh 7: Lai suat vay mua nha gia ting trong béi canh lai suat huy Hinh 8: Lai suét tién gtvi duy tri da ting trong thang 7/2022 (%)

dong tang tré lai
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Lai sugt tlgn giri ky han 3 thang (SOCBs)

L&i suat tien giri ky han 12 thang (SOCBs)

= === L&i suat tién g¥i kj han 3 thang (NH tu nhan)
== | #i suat tién giri ky han 12 thang (NH tw nhan)

Ngudn: VNDIRECT RESEARCH, NGAN HANG NOI BIA Ngudn: VNDIRECT RESEARCH, NGAN HANG NOI BIA
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Gia vat liéu xay dwng ha nhiét |a diém tich cwc duy nhéat trong niva
cudi 2022

Chung téi nhan thay gia vat liéu xay dwng tang manh nhw thép (+20% svck trong
6T22), xi mang (tang 7-10% so v&i dau nam) va da xay dwng, do tac dong cua
xung dot Nga-Ukraine va gian doan chudi cung rng.

Tuy nhién, chung t6i nhan théy gia vat liéu xay dwng dang ha nhiét trong thang
7/2022. Dac biét, sau khi dat dinh trong thang 4, gia thép trong nwéc da gidm
14,1% so v&i mirc dinh va thap hon 0,1% so véi mirc dau nam 2022. Chang toi
ky vong gia ban thép xay dung sé gidm dan trong nira cubi 2022 va ndm 2023,
gilp gidm ap lwc 1én ty suat loi nhuan gdp cla cac doanh nghiép xay dwng va
phat trién bat dong san, tir d6 day nhanh tién do thi cong cac dw an dau tw cong
cling nhw gilp kim ham da tang clia gia nha.

Theo Tdng cuc Théng ké (TCTK), vbn dau tw céng thuc hién trong 7T22 tang
11,9% svck |én 237,6 nghin ty dong (cao hon murc tang 6,3% svck trong 7T21),
twong duong 43,3% ké hoach c& nam 2022. Chung t6i gitv nguyén dw bao von
dau tw cong thwe hién ndm 2022 tang 20-30% so véi thuc té thwe hién trong
nam 2021, do tang trwédng trong nira cudi ndm 2022 c6 thé tdng cao so v&i mirc
nén thap cdia cung ky nam 2021. Lwu y réng, dau tw cong tang trwdng am trong
sau thang cudi nam 2021 do lan séng dich COVID-19 Ian th 4, gian céach x&
héi trén dién rong va gia vat liéu xay dwng tang.

Hinh 9: Vén dau tw cong thwe hién ting 11,9% svck trong 7722
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Ngudn: TCTK, VNDIRECT RESEARCH



file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Trién vong thj trwé'ng BDS nha & tai TP.HCM ntra cubi 2022-2023
DPIEM LAI THI TRUONG BDPS TPHCM NUA BAU 2022

Ngudn cung cin hd mé&i phuc héi dang ké 20,000 123% 130% 140%

18.000 =l 17
Theo CBRE, ngudn cung can hd méi tai TP.HCM 16000 _101% 99% 120%
trong 6T22 tang vot 189% svck 1én 16.412 can tir 13 14.000 108%\ & / y 100%
dw an m& ban mai, sb lwong tiéu thu tdng 70% svck 12000 % ‘84%
Ién 12.506 can, twong duong giai doan 2018-19. 10.000
Vinhomes cling ¢é vi thé dan dau cta minh véi lwgng 8,000
m& ban ma&i hon 13.000 can hd cao cép tai The 6.000
Beverly Vinhomes Grand Park, chiém 80% nguodn 4000
cung cdn hd mai trong 6T22. Ty |é hap thu trong 6T22 2000 I

dat 76%, thap hon nhiéu so vé&i méc 100-130% trong

giai doan 2018-19 do 1) tin dung han ché, 2) lai suat Nia 6T19  Noa Nira 6T21 Nia 6T22
tang va 3) ngudn cung mai chu yéu tir phan khic cao 2‘3"]’:’& 5019 QC("’;'] 2“5';

cép von co ty 1& hap thy thap hon. ==3 Nguén cung méi (cin, c6t trai) mm Lirong tiéu thy (cin, cot tréi)

~ == =Ty I& hip thu (%, cot phai)
Ngudn: CBRE, VNDIRECT RESEARCH

Gia cidn hd so cap & phan khuc hang sang va cao 8.000
cép ha nhiét (Bon vi: USD/m2) 7.000 L emmaeTTesl
6000 === TTTTTS e
Vao cuoi Q2/22, chung téi nhan thay gia can ho so 5.000 ‘_,__.—‘
cap & phan khuc hgng sang va cao cap ha nhiét (lan 4.000
lvot -8,0% so v&i dau nam va +0,1% so véi dau nam) 3.000
do that chat tin dung vao bat dong san cao cap tai 2000 —m—
TP.HCM. Gia can h¢ so cap tai TP.HCM tang 6,5% 1000 T e e
so v&i dau nam Ién trung binh 2.390 USD/m2. B}
R U N i
====Hang sang Cao clp Trung cdp — — -Binh dan
Ngudn: CBRE, VNDIRECT RESEARCH
Nguén cung nha lién thé phuc hdi nhwng van han 1600 16_5"" 180%
ché 1.400 116% , . 113% 134% 100%
3 2 N 1.200 { 140%
Nha lién tho tai TP.HCM phuc hoi véi 606 can hdg mé 1000 38% 120%
ban m¢i (+127% svck) va 481 can ho tiéu thu (+82% 800 ‘\ -_ 99% N T9% 100%
svck), chi yéu dén tlr Thanh phé Tha Bic, Binh 500 873 80%
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Ngudn: CBRE, JLL, VNDIRECT RESEARCH
Gia so cap cua nha lién thé thiét 1ap mirc gia méi 9.000
(Bon vi: USD/m2) 8.000
. . | . . 7.000
Tinh dén cudi quy Q2/22, gié‘so cap clia nhé‘lién thé 6.000
tang manh 80-90% so v&i dau nam do ngudn cung 5000
han ché va cac dy an BDS thuong hiéu. Chung toi 4.000
nhan thay gia so cap nha lién thé dwoc thiét lap mot 3.000
murc gia méi, b&i moét dy an tai thanh pho Tha Buc 2.000
m& ban vao Q2/22, véi gia so cap 1én dén 26-30 trieu 1.000
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Ngudn: CBRE, JLL, VNDIRECT RESEARCH
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Thi trwéng can hé: nguén cung méi phuc héi vao nam 2022-23 tir mirc nén
thap nam 2020-21

Chung t6i git¥ nguyén dy phéng ngudn cung cdn hd méi tai TP.HCM sé dat
khoang 22.000 can (+52% svck)/30.000 can (tang khoang 40% svck) vao nam
2022-23 tlr mirc nén thdp ndm 2020-21. Chung t6i dw bao ngudn cung can ho
m&i tai TP.HCM sé& giam 20-30% svck xuéng con 5.000-6.000 can trong nira
cubi ndm 2022 (so v&i 16.500 can mé ban trong 6T22), tuy nhién lwong tiéu thy
di ngang & muc 7.300 c&n, do c6 4.000 can chwa tiéu thu hét trong nira dau
nam nay.

Phan khuc cao cép cé thé sé dan dét thj trwong va chiém 60-80% téng nguén
cung c&n ho trong bdi canh ngudn cung phan khuc trung cap ngay cang thu hep.
Chung t6i quan sat gia cdn hd so cap tai cac khu vue ngoai thanh TP.HCM nhuw
Binh Chéanh, Binh Tan vwot mirc 2.000 USD/m2, do gia nha & cac khu vuwc nay
da tdng manh trong hai ndm qua. Trong bdi canh cac khoan vay ngan hang vao
linh viec BDS bj that chat va giam sat chat ché hoat déng phat hanh TPDN,
chung tdi ky vong cac chi diu tw sé than trong trong diéu chinh téng gia ban dé
thac day ban hang nhadm cai thién dong tién.

Hinh 10: Ngudn cung can hé méi phuc héi vao nam 2022-23 Hinh 11: Ky vong gia cin hé so cép sé ting trung binh 4-6%
svck trong nam 2022-23
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Thi trwéng nha lién thé: lwong tiéu thu khiém tén, gia ting cham lai

Ngudn cung méi nha lién thd xay sén ctia TP.HCM tiép tuc khan hiém trong nadm
2022 do quy d4t han ché va tién d6 phap ly cham. Ngudn cung méi chd yéu dén
tlr cac vung ngoai thanh TP.HCM nhw Thu B&re, Quan 12 va Binh Chanh. Trong
bbi canh tin dung vao BDS dau co dwoc giam sat chat ché cing véi kiém soat
quan ly d4t dai tai cac khu vuc sbt dat, chung toi ky vong gia dat tai Ca Chi, Hoc
M6n va Binh Chanh sé ha nhiét trong nitva cudi 2022; d&c biét la Ci Chi sau khi
gia dat da tang doét bién 72,7% svck trong Q1/22.

Hinh 12: Nguén cung nha xay sén khiém tén tai TP.HCM trong 2022  Hinh 13: Gia dat nén thir cap tai khu Tay Bac TP HCM ting manh

trong Q1/22 (Bon vi: USD/m2)
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Tuy nhién, thj truong nha & xay san tai cac tinh lan can TP.HCM vén c6 trién
vong lac quan trong 6 thang cudi nam 2022

Theo DKRA, lwong tiéu thu nha lién thd xay sén trong 6T22 tai cac tinh 1an can
TP.HCM gidm 10,2% svck con 1.526 cén, trong khi ngudn cung mai gidam 49,8%
svck xudng con 2.205 can. Ty 1& hy thu 6T22 cai thién dang ké tang 26,5 diém
% svck lén 60,2%. Chung t6i nhan thay cac tinh lan can TP HCM nhw Long An
va Dong Nai huomg loi tw nguon cung han ché ctia TP HCM va co sé ha tang
tang téc phat trién giup rat ngan thdi gian dén TP HCM, do dé chiing téi duy tri
lac quan vé trién vong thi trwéng nha lién thd xay sén tai cac tinh nay trong nra
cudi 2022 va nam 2023.

Hinh 14: Thj trwéng nha Iién thé xay sén tai cac tinh 1an can TP HCM  Hinh 15: Dong Nai va Long An tiép tuc dan dat thi tring nhalién
dang phuc hoi véi ty 1é hap thu cao hon thé xay sin tai mién Nam trong 6T22
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Ngudn: VNDIRECT RESEARCH, CBRE, DKRA, SAVILLS Ngudn: VNDIRECT RESEARCH, CBRE, DKRA, SAVILLS

M6t sé dw an dang chi y tai phia Nam dw kién ra mat vao nam 2022

Chung t6i ky vong KDH s& mé ban du an Classia v&i 176 c&n nha phb/biét thy
vao Q4/22, gitp giai tda sw thiéu hut ngudn cung nha lién thd xay sén tai TP.
HCM. Chudng t6i quan sat KDH da hoan thanh 80-90% hoat déng xay dwng tai
dw &n nay, do dé ky vong cdng ty s& mé ban va ban giao ddng thdi trong Q4/22.
Ngoai ra, DXG c6 thé sé tré lai thi cong dw an Gem Riverside sau 4 ndm tam
dirng do vwrdng méc vé phap ly. Ching téi ky vong DXG ¢6 thé nhan dugc gidy
phép xay dwng va mé& ban dy &n nay trong nira cubi 2022, cung cap hon 3.000
can ho cao cap.

Hinh 16: Mot sé dw an dang chi y tai phia Nam dw kién ra mat vao nam 2022

Tén dy an Chu dau tw Vi tri San pham Dién tich déat (ha) M& ban
Cong ty niém yét

Phoenix Island NVL Péng Nai Thép tang 286 2022
Aqua Riverside NVL Pong Nai Thép tang 77 2022
Vinhomes Grand Park VHM TP Tha Blc Cao tang, Thép tang 272 2022
Izumi City NLG Pong Nai Cao tang, Thap tang 170 Ncra cudi 2022
Akari City NLG Binh Tan Cao ting 8,5 Q1/22
Mizuki City NLG Binh Chanh Cao ting 26 Q2/22
Clarita KDH TP Tha Birc Thép tang 5,7 2023
Classia KDH TP Tha Blc Thép tang 4,3 Q4122
Privia KDH Binh Tan Cao tang 1,8 Q4122
Gem Riverside DXG TP Tha Buc Cao tang 6,7 Ncra cudi 2022

Coéng ty khong niém yét

One Central Saigon (trwé'c dé The Spirit Masterise - The Ritz

of Saigon) Carlton Quén 1, TP HCM BDS thuwong hiéu 0,86 2022-23

Empire 88 Tower Keppel Land TP Thu Bure Toda nha cao nhét Viét Nam N/A 2023-24
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong thi trwé'ng BDS nha & tai Ha Noi nira cudi 2022-2023

DIEM LAI THI TRUONG HA NOI TRONG 6T22

Ngudn cung can hé méi di ngang nhwng lwong
tiéu thu khéi sac

Nguén cung cdn hd méi trong 6T22 tai Ha Néi twong
ddi én dinh & mirc 8.165 can (+2,7% svck). Phan
khic cao cép va trung cip lan lwot déng gép
55%/45% téng lwgng mé& ban méi. Ching t6i nhan
thdy ngudn cung méi chi yéu tap trung & phia Tay
va phia Pong do co s& ha tang cai thién. Luong tiéu
thu 6T22 cliia Ha Noi tang 33,6% svck Ién 10.788 can
do nhu cau cao & phan khuc trung cap. Két qua I3,
ty 1& hap thu nlra dau n&m 2022 tang 30,5 diém %
svck 1én 132,1%.

Gia trung binh can hé so cép duy tri da ting
trwédng manh mé (Pon vi: USD/m2)

Twong tw nhw TP.HCM, gid phan khic cao cép tai
Ha Noi giam 14,2% so voi dau nam trong 6T22.
Trong khi d6, phan khuc trung cép tang 12,3% so véi
dau nam do nhu cau cao. Gia trung binh can hd so
cép tai Ha Noi tang 17,3% so véi dau ndm dat 1.872
USD/m2 trong 6T22 do ty trong déng gop cla phan
khtic cao cép cao hon.

Lwong tiéu thu nha lién thé tiép tuc vwrot ngudn
cung méi

Ngudn cung nha lién thd méi gidm 68% svck xudng
chi con 523 can. Trong khi lwong tiéu thu tiép tuc
vuot xa ngudn cung mai, tdng 67% svck 1én 1.565
can. Do vay, ty & hap thu trong 6 thang dau nam
2022 dat 299%, cho thdy nhu cdu mua nha lién thd
tai Ha Noi van dang manh mé.

Gia so cap nha lién thé duy tri da ting manh
trong 6T22 (USD/m2)

Chung t6i nhan thay gia so cap nha lién thé tiép tuc
duy tri da téng trong 6 thang dau ndm 2022, gia nha
phd ting 10% so véi dau nam va biét thu tang 29%
sv dau nam.

www.vndirect.com.vn
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Thi trwéng can hé: ngudn cung méi phuc héi, chi yéu tir Vinhomes

Chung tdi ky vong ngudn cung cdn hd maéi tai Ha Noi tdng 1an luvot 50%/20%
svck lén 25.600 c&n/30.000 cin vao nam 2022 va 2023, dong gop chu yéu tir
cac dw an lon & phia Tay va Béong Ha Noi nhw Imperia River View, Vinhomes
Smart City, Vinhomes Ocean Park... Ty & h&p thu cé kha néng cai thién dang
ké dat 100-105% trong ndm 2022-23 do ciu bj dén nén, cao hon mirc 75-90%
trong giai doan 2018-19, twong dwong véi 27.000-30.000 can hd dwoc tiéu thu
moi ndm. Ching t6i dw bao gia cdn ho so cap tai Ha Noi duy tri mirc téng 6n
dinh, trung binh +4-6% svck ndm 2022, trong d6 phan khuc trung cap co thé sé
ghi nhan murc tang trwdng manh nhat 9% svck do nhu ciu cao.

Hinh 17: Cung cin hd mé&i Ha Noi sé phuc hdi trong 2022-23 nhe Hinh 18: Ky vong gia cin ho so cip tai Ha Noi duy tri mirc ting
déng gép 6n dinh tir cac dw an Ién cia Vinhomes 6n dinh, trung binh +4-6% svck nam 2022 (USD/m2)
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NguE‘)n: VNDIRECT RESEARCH, CBRE Nguf‘)n: VNDIRECT RESEARCH, CBRE

Thi trwong nha lién thd: ngudn cung méi van am dam

Chung t6i nhan thdy ngudn cung méi nha lién thd xay sén tai Ha N6i ndm 2022
sé tiép tuc phu thudc vao cac dy an khu dé thi Ién. Ngudn cung méi co thé sé
di ngang & mwrc 2.500 c&n trong ndm 2022, chi yéu tir cac khu dé thi méi nhw
Vinhomes Wonder Park, Vinhomes Cé Loa va mé ban giai doan tiép theo tir cac
dw an EcoPark, Gamuda City. Chang tdi ky vong gia dat tai Ha Noi sé tang cham
lai trong ntra cudi 2022, trlr cac dw an biét thw/nha lién ké& cudi tuyén metro Cat
Linh - Ha Bong, cac vi tri nay da tang 5% sv quy trudc trong Q1/22 theo Savills.

Hinh 19: Nguén cung mé&i nha lién thd xay sdn am dam tai Ha Noi Hinh 20: Gia dat thiv cap tang cham lai trong Q1/22
trong khi cac tinh lan can la diém sang
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Chung t6i nhan thdy Hung Yén la tdm diém trong thi truong nha lién thé gida
céc tinh 1an céan Ha Noi

Chung tdi nhan thdy Hwng Yén dang tré thanh diém sang nhé Vinhomes Ocean
Park 2 - The Empire (Vinhomes Dream City) tung ra thj trw&ng hon 10.000 san
phdm nha thap tang trong 6T22. Ngoai ra, chiing t6i quan sat dw an Vinhomes
Ocean Park 3 - The Crown (Vinhomes Dai An) (294ha) lién k& Vinhomes Ocean
Park 2 hién dang dwoc thi cong, cé kha nang sé dwoc mé ban trong nira cudi
2022, gitp thi treerng BDS Hwng Yén thém so6i dong. Chung t6i cho réng gia ban
so cAp nha thap tang tai Hung Yén sé tiép tuc tdng nhanh hon so véi Ha Noi
trong nra cudi nam 2022, do co s& ha tAng phat trién clng véi sy c6 mat cla
cac dw an chét lwong tir Vinhomes. Bén canh do, ching tdi nhan thdy nhu ciu
nha & cho chuyén gia, kj sw tai Hwng Yén c6 thé gia tang trong vong 2-3 ndm
t&i sau khi cac khu cong nghiép (KCN) méi hoan thanh nhw KCN Phd Néi A,
KCN Thang Long Il, KCN Yén My Il, v.v

Hinh 21: Ngudn cung méi déi dao tir Vinhomes tiép thém sw s6i déng  Hinh 22: Gia dat tang manh tai Hwng Yén khi dy an Vinhomes ra

cho thj trwong BDS Hwng Yén trong 6T22 mét trong 6T22
60.000 105% 8.000 22% 25%
98% o9%
98% 7.000 20%
50.000 ¢ 96% o 100%
¢ 6.000 15%
40.000 % 10%
: 5.000 10%
90%
30.000 85% 4.000 5%
85%
¢ 3.000 0%
20.000
80% 2.000 5%
10.000 I 75% 1.000 0%
- = == ! ! == 70% - 15%
HaNsi  HungYén HaiPhong  BécNinh  Vinh Phic HaNGi  Humg¥en HaiPhong  BécNnh  VinhPhic
INguE‘Jn cung liy ké (cin, cottra) oTylé hép thu (%, cdt phai) DOGia ban trung binh (USD/m2, cdt tréi) ¢ Thay ddi (% sv quy trwée, cot phai)
Nguf")n: VNDIRECT RESEARCH, JLL, CBRE Nguén: VNDIRECT RESEARCH, JLL, CBRE

M6t sé dw an dang chi y tai mién Bac dw kién sé ra mat trong nam 2022

Chung t6i cho rang VHM sé tiép tuc dan dat thj trwong bat ddong san mién Béc
giai doan 2022-23 v&i ba dw an khu dé thi méi ra mat. Theo ghi nhan ctia chung
t6i trong chuyén khao sat thuc té Vinhomes Ocean Park 2 vao thang 6/2022,
VHM da ra mat thanh céng hon 10.000 san pham thap tang va dat ty |1& hap thu
cao. Chung téi ky vong dw an nay sé& dwoc ban giao vao nra cubi nam 2022
trong bdi canh Cg ty dang tich cwc thuc hién cac hoat dong xay dung.

Hinh 23: Mét sé dw an dang cha y tai mién Bac dw kién sé ra mat trong nam 2022

Tén dw an Chu dau tw Vi tri San phim Dién tich dat (ha) D kién mé ban
Cong ty niém yét

Vinhomes Dream City (Ocean Park2) ~ VHM Hung Yén Cao tang, Thap tang 460 2022
Vinhomes C4 Loa VHM Péng Anh, Ha Nai Thép tang 385 2022
Vinhomes Wonder Park VHM Pan Phuong, Ha Nai  Cao tang, Thap tang 133 2022
Du &n biét thy bién An Bién VPI Quéng Ninh Thép tang 145 2022
Sunshine Empire SSH Tay H6, Ha Noi Cao tang 5,2 2022
Céng ty khong niém yét

BRG Smart City Sumitomo DPong Anh, Ha Noi Cao tang 272 2022
Himlam Vinh Tuy Him Lam Long Bien, HaNoi ~ Thép tang 16 2022

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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B Research
- -
- -

Trién vong thj trieé'ng BDS nghi dwéng nira cudi 2022 va 2023
Sw phuc hdi ngoan muc cta du lich trong 6T22

Theo T6ng cuc Du lich, téng lwgng khach du lich ndi dia trong 6T22 dat 60,8
triéu lwot, gap 1,9 1an so v&i 6T21 va 1,3 1an so v&i mire trwde dai dich trong
6T19. Dac biét, lwong khach du lich noi dia da vwot ké hoach cia Chinh phu la
60 triéu lwot cho ca ndm 2022 chi trong 6 thang dau nam. Dong thdi, Viét Nam
da don hon 601.982 lwot khach quéc té trong 6T22, ting 582,2% svck nhuwng
van chi twong dwong 7% murc trwde dai dich ctia 6T19 (theo sb liéu TCTK).

Nguén cung mé&i BDS nghi dwéng lién thd dan phuc héi sau dai dich

Chung t6i nhan thy thi treong BDBS nghi dwéng lién thd phuc hdi nhanh chéng
véi lwong tiéu thu tang 267,1% svck 1én 5.933 can, nhe lwong mé ban méi doi
dao dat 7.921 can (+143,4% svck) trong 6T22. Ngudn cung méi chi yéu dén t
Phu Quéc, Binh Thuan, Ba Ria-Ving Tau, Quéang Ninh. Ty 1& h&p thu cai thién
dang ké tang 25,2 diém % svck 1&én 74,9% trong 6T22.

Hinh 24: Ngudn cung mé&i BBS nghi dwéng lién thé dan hdi phuc sau  Hinh 25: Ngudn cung méi 6T22 theo khu ve
dai dich
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Ky vong BDS nghi dwéng tai cac thanh phd ven bién sé tiép tuc thu hat
trong nira cubi 2022

Chung téi tin rang BDS nghi dwéng sé& nhanh chong phuc hdi ké tir ndm 2022
nhd vac xin Covid-19 cung véi sy phuc hdi clia nganh du lich Viét Nam. Ching
t6i ky vong BDS nghi dwéng lién thd sé la phan khuc dau tién phuc hdi khi nguoi
tiéu dung tim kiém céc dia diém c6 khéng gian yén tinh va méi trwéng ngoai trovi.
Chung téi nhan thay cac thanh phé ven bién nhw BR-VT, Binh Thuan dang duoc
hwéng loi nhd co s& ha tAng phat trién véi cac dw an cao tbc Dau Giay - Phan
Thiét, san bay Long Thanh, mang tiém nang téng trwdng cao cho nha dau tw.

Hinh 26: Ngudn cung méi biét thw nghi dwdng tai BR-VT trong 5T22  Hinh 27: ... trong khi Binh Thuan cao hon 76,7% so v&i ca nam

dat 82,7% so vé&i ca nam 2021... 2021
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Diém lai két qua kinh doanh (KQKD) Q2/22 cua cac doanh nghiép
BDS niém yét

Cac doanh nghiép I&n c6 két qua kinh doanh kém hiéu qua trong Q2/22

Nganh BDS c6 KQKD Q2/22 kém hiéu qué nhét trong s 11 nganh, nhiéu doanh
nghiép cé vén héa Ién ghi nhan tang trwdng am do thiéu san pham BDS ban
giao. Cu thé, tdng doanh thu Q2/22 cla cac cong ty BDS niém yét gidam 58,4%
svck trong khi loi nhuan rong Q2/22 gidam 51,3% svck. Tuy nhién, néu loai tri
VHM, loi nhuan (LN) rong ctia nha phat trién BDS tang trwéng 52,7% svck trong
Q2/22. Cac doanh nghiép co6 LN rong tang trwdng am dang chu y 1a VHM (-95%
svck), NVL (-43% svck), DXG (-56% svck), CRE (-33% svck), AGG (-37% svck).

KQKD Q2/22 ctia mot s6 doanh nghiép BDS néi bat:

e Doanh thu cia VHM giam dang ké 84% svck con 4.530 ty ddng, LN rong
giam 95% svck con 509 ty dong trong Q2/22 do lwgng BDS ban giao
han che.

e Doanh thu Q2/22 ctia NVL t&ng nhe 4% svck 1&én 4.530 ty ddng, chi yéu
tlr ban giao cac san ph&m ban trwdc tai ba dai dw an. Tuy nhién, LN
rong Q2/22 giam 43% svck con 749 ty dong do thiéu sy déng gdp cua
thu nhap mot lan.

e Doanh thu Q2/22 ctia DXG gidam 56% svck xudng 1.550 ty déng do
doanh thu ban giao BDS gidm 71% svck. Trong khi d6, doanh thu tt
hoat ddng méi gidi gidm 21% svck xudng 557 ty déng trong Q2/22 trong
bdi cdnh nganh BDS dang gap thach thirc. Do dd, loi nhuan rong Q2/22
giam 56% svck xudng chi 133 ty dong.

e NLG ghi nhan DT Q2/22 ting 209,6% svck lén 1.241 ty ddng, nh& ban
giao Flora Akari (90 c&n, 320 ty déng) va Valora Southgate (139 can,
774 ty déng). Bién LN gop Q2/22 tang 16,2 diém % svck 1én 45,2% nho
doanh thu ttr ban giao bat dong san dong gop nhiéu hon. Cung véi mire
nén thap trong Q2/21, LN rong Q2/22 ctia NLG tang manh 135,5% svck
lén 111 ty déng.

Hinh 28: Cac doanh nghiép BBS vén héa I&n c6 két qua kinh doanh kém hiéu qua trong Q2/22
Doanh thu Doanh thu Doanh thu Doanh thu LNrong LNrong LNrong LNrong
Q2/22(ty Q221(ty Thayddi 6T22(ty 6T21(ty Thayddi Q222(ty Q2/21(ty Thayddi 6T22(ty 6T21(ty Thay doi
dong) dong) (% svck) dong) déng) (% svck) ddng) doéng) (% svck) dong) doéng) (% svck)

VHM 4530  28.015EEA% 13453  41.002 67% 500  10.521 G50 5049 15917 -68%
NVL 2.658 2.544 4% 4.615 7.050 -35% 749 1.321 -43% 1.828 1.857 2%
AGG 2.709 2600 942% 3.272 6030 442% 120 190 -37% 121 195 -38%
DXG 1.550 3.563 -56% 3.342 6.517 -49% 133 299 -56% 403 830 -51%
NLG 1.241 401 209% 1.828 637 187% 111 47 136% 111 4120 -13%
HDG 1.008 467 116% 1.692 1.821 7% 362 19/ 1805% 606 3l 78%)
BCG 881 814 8% 2.134 1.447 47% 264 218 21% 535 343 56%
PDR 853 538 59% 1.479 1.124 32% 413 252 64% 695 503 38%
KDH 733 1.112 -34% 875 1.948 -55% 332 265 25% 631 472 34%
lc 710 562 26% 1.238 1.976 -37% 191 177 8% 363 471 -23%
CRE 624 16420 62% 2.567 3.683 -30% 85 126 -33% 231 250 -8%
DIG 575 617 7% 1.094 1.117 -2% 79 50 58% 143 92 55%
CEO 425 141 201% 718 283 154% 27 -76 N/A 62

HDC 380 343 11% 780 639 22% 79 64 23% 176

API 259 136 90% 553 377 47% 4 11 -64% 53

NTL 120 109 10% 0 159 =100% 58 51 14% 0

NBB 93 300 [0 = 76% 169 552 -69% 0 130 [NS100% 2

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chu dau tw diy manh ban hang dé cai thién dong tién trong 6T22

Chung t6i quan séat cac chd dau tw ddy manh hoat dong ban hang dé cai thién
dong tién trong 6T22, nhiéu doanh nghiép ghi nhan doanh sé ky ban 6T22 tang
manh nhw VHM (+234% svck), DXG (+60-80% svck), NLG (+87% svck), NVL
(+27% svck), pht hop véi ky vong trwéc dé cla ching téi. Trong sé top 5 cong
ty BDS trong danh muc ctia ching t6i, doanh sb ky ban 6T22 ctia VHM tang
manh nhéat 234% svck lén 92.500 ty ddng nhe mé ban thanh céng Vinhomes
Ocean Park 2 va The Beverly Solari, tiép theo 1a NLG +87,3% svck 1én 8.410 ty
déng nhd mé ban thanh céng 5 dw an gdm Izumi City, Mizuki Park, Akari City,
Southgate va Can Tho 43ha. Trong khi d6, KDH tiép tuc ghi nhan doanh sé ky
ban han ché do chwa c6 dw an méi mé ban trong 6T22.

Hinh 29: Top 5 céng ty BDS trong danh muc ctia chiing t6i: doanh sé6  Hinh 30: Cac cha dau tw duy tri lwong tién mét vao cudi Q2/22,

ky ban tang manh trong 6T22 c6 thé dam bao cho cac khoan ng dao han it nhat 12 thang t&i
100.000 300% 35.000 30
s0.000 23 250% »
< 30.000 . 25
80000 200% ¢
25.000
70.000 150% 2,0
60.000 87%
27% §0-80% 100% 20.000
50.000 15
50% 11
0,000 15.000 oo .
0% 0,8 1‘0 ' 4 1’0
30.000 10.000 &
20.000 o 50%
05
5000
0 -. e - 150% 0 _ | n’n
VHM NVL NLG DXG KDH VHM NVL NLG DXG KDH
BDoanh s kj bén 6T21 (tj déng, tréi) mDoanh sé ky ban 6T22 (tj déng, trai) BTién va twong duong tign cudi 2021 (ty dong, tréi)

BTién va trong duong tign cudi Q2/22 (tj déng, tréi)
+Kha nang thanh toan nhanh cudi Q2/22 (phai)

Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Thay d6i (% svck, phai)

Chung t6i khéng nhén th’éy rdi ro khing hoang v& no’ trong cac cong ty
BDS niém yeét trong it nhat 12 thang t&i

Chung t6i nhan thay cudc khing hodng ng’ BDS tai Trung Québc da l1am déy 1én
nhirng mdi lo ngai trén thij trwdng bat ddng san tai chau A. Nhiéu nha phat trién
BDS tw nhan clta Trung Québc dang phai déi mét véi thach thire kép, khé khan
tai co' cdu no va doanh sé ban trwdc gidm manh. Bén canh d6 ngwdi mua nha
cling dang thiéu niém tin vao cac chd dau tw, tr d6 dan dén cac van dé vé no.
Céc phuong tién truyén théng dia phwong dua tin, ngwdi mua nha Trung Québc
c6 xu hwéng tir chdi thanh toan khoan vay thé chép, do cac chi dau tw cham
tré trong coéng tac xay dwng mot sé dw an.

Chung téi tin rdng sw cai thién vé doanh sb ky ban va dong tién hoat déng trong
6T22, c6 thé hd tro cho cac khodn no' ddo han clia cac cong ty BDS niém yét tai
Viét Nam it nhat 12 thang t&i du gép thach thire tai co cAu no. Ngoai ra, ching
t6i nhan thay phan Ién cac doanh nghiép BDS niém yét tai Viét Nam dang cé co
cAu tai chinh lanh manh vao cubi Q2/22, véi ty 1& D/E trung binh chi 0,3-0,4x va
ty & tién va twong dwong tién twong dbi cao khodng 15-20% téng tai san.

Bén canh do, chung t6i nhan thay chinh sach tién té cha Viét Nam dang dwoc
kiém soat tét va Ngan hang Nha nuwéc ciing da tang cwdng giam sat dong vén
tin dung BDS trong vai ndm qua. Chung t6i ky vong Nghi dinh 153 stra d6i sém
duwoc ban hanh giup cac doanh nghiép tiép can lai véi kénh trai phiéu, mot kénh
huy dong vén ngay cang quan trong dbi v&i cac doanh nghiép Viét Nam.

www.vndirect.com.vn 13
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Hinh 31: Ty lé no rong/vén chii s& hivu ciia mot s6 cong ty BDS niém yét Viét Nam tai Q2/22
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Ngudn: VNDIRECT RESEARCH

Trién vong cac doanh nghiép BDS niém yét nira cudi 2022

Dw bao LN réng cua top 5 doanh nghiép BDS trong danh muc cua chung
t6i phuc hoi manh mé nira cudi 2022 nhe lwgng I&n san pham ban giao

Chung t6i ky vong doanh thu ntra cubi 2022 ctia VHM sé téng tré lai
+75% svck |&én 76.839 ty dbéng, nhé ban giao BDS ban & tai cac dw an
Ocean Park, Grand Park, Smart City va nha thap tang tai Ocean Park
2. Bién LN gop nlra cubi 2022 sé giam 12,8 diém % svck xuong 50,4%
do thiéu ban giao ban budn. Do do, chung toi dw bao LN rong ntra cudi
2022 tang 30% svck 1én 29.790 ty dong.

Chung t6i cho réng ba dai dw an ctia NVL la Aqua City, NovaWorld H&
Tram va NovaWorld Phan Thiét sé don diém roi LN ké tir ntra cubi 2022.
Chung t6i wéc tinh doanh thu nira cudi 2022 sé phuc hdi manh mé tang
304% svck 1én 31.745 ty dong. Chung t6i dy bao bién LN gop ntra cudi
2022 giam 8,2 diém % svck xubng 37,1% do trong ntra cudi 2021 ban
giao nhiéu can hd thap tdng cao cap v&i gia ban trung binh cao va chi
phi thap. Tlr d6, ching t6i dw bao LN rong nira cubi 2022 sé tang 266%
svck 1&én 5.008 ty dong.

Chung t6i dw bao doanh thu ntva cubi 2022 ctia NLG tang 18% svck 1én
5.390 ty ddng, nhé ban giao tai cac dw an Valora Southgate va Can Tho
43ha. Bién LN gop ntra cubi 2022 tang 4,1 diém % svck lén 39,6% do
doanh thu tlr ban giao BBS déng goép cao hon. Chung t6i ky vong NLG
c6 thé hoan tat cac thi tuc phap ly dé chuyén nhwong cd phan Paragon
Dai Phuéc dé ghi nhan khoan thu nhap moét 1an 350 ty déng trong nira
cubi 2022. T do, chang téi wéc tinh LN rong niva cudi 2022 ting 74%
lén 1.148 ty déng.

Chung t6i wéc tinh doanh thu niva cubi 2022 ciia DXG sé tang 129%
svck 1én 8.176 ty ddng, cha yéu tlr viéc ban giao Gem Sky World va
Opal Skylme Bién LN gop nira cudi 2022 sé duy tri & mirc cao 55, 3%
(+2,6 diém % svck). Chung téi dw bao chi phi ban hang trong ntra cubi
2022 gidm 24% svck con 972 ty ddng do chi phi tiép thi va hoa hdng
gidm. Do d6, ching téi wéc tinh LN rong nira cudi 2022 tang 402% svck
lén 1.643 ty dong.

Chung t6i ky vong KDH sé& mé& ban dw an Classia vao Q4/22. Chlng toi
quan sat KDH da hoan thanh 80-90% hoat dong xay dwng tai dw an nay
vao thang 8/2022, do d6 ky vong cong ty c6 thé mé& ban va ban giao
ddng thoi trong Q4/22 trong trwdng hop ngwdi mua nha muén nhan nha
s&m. Chung téi wéc tinh doanh thu nira cudi 2022 clia KDH sé téng
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62% svck lén 2.894 ty ddng, chi yéu 1a tv dw an Classia. Bién LN gop
ntra cudi 2022 van & mirc cao 55,6% (+1,8% diém svck). Chung toi dw
bao LN rong nira cubi 2022 tang 15% svck [én 840 ty ddng, do mic nén
cao trong ntra cudi 2021 nh& ghi nhan khoan thu nhap bat thwong.

Hinh 32: Dw bao LN rong ctia top 5 doanh nghiép BBS trong danh muc ctia chiing t6i phuc
héi manh mé nira cubi 2022 nh& lweng In san phadm ban giao
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Nguén: VNDIRECT RESEARCH
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Hinh 33: Tém tat dw phéng tai chinh cac ¢ phiéu trong danh muc ctia chiing téi giai doan 2022-23

VHM NVL NLG KDH DXG
Ty déng
2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023
Doanh thu 85.904  90.292 116.494 | 14.903 36.360 61.264 5.206 7.218 8.896 3.746 3.769 4.721 10.089 11.518 17.608
% tang trwéng  18,9% 6,1% 29,0% 197% 144% 68,5% 135% 38,7% 23,2% -18,9% 0,6% 25,3% 249% 14,2% 52,9%
LN gop 48.408  43.960 63.823 6.136 13.613 24.864 |1.778 2.944 3.797 1.792 2.185 2.886 5.597 6.348 10.473
(Bo/ioé)n LN gop 56,9% 48,7% 54,8% 41,2% 37,4% 40,6% 34,2% 40,8% 42, 7% 48,0% 58,0% 61,1% 55,5% 59,5% 76,9%
LN rong 39.017 34.839 49.054 3.225 6.836 13.234 1.071 1.259 1.908 1.202 1.471 1.823 1.155 2.046 4.423
% tang trwong  42,7% -10,7% 40,8% -17,7% 112% 93,6% 28,3% 17,6% 51,6% 4,3% 22,4% 23,9% 87% 93%
E;:nh s6 ky 78.900 124700 219.800| 84.463 93.500 107.525 [8.840 16.910 22.869 |[395 5.718 7.109 7.101 10.719  12.700
% tang trwéng  22,5% 58,1% 76,2% 102,0% 10,7% 15,0% |132,0% 91,3% 35,2% -84% 13x 24,3% 13,5% 51,0% 18,5%
EPS (VND/cp) 10.129 8.001 11.265 1.670 3.541 6.856 2.656 3.123 4.734 1.951 2.147 2.663 1.942 3.422 7.399
BVPS (VND/cé) 29.484  38.792 50.058 18.149 21.808 28.894 23.316 25.108 28.428 | 17.602 18.046 20.740 | 14.670 17.712 25.111
ROAE (%) 36,4% 23,4% 25,4% 10,6% 17,7% 27,0% 14,7% 13,6% 18,6% 18,0% 22,0% 27,2% 7,1% 9,7% 16,3%
ROAA (%) 17,5% 13,4% 15,3% 1,9% 3,1% 4,8% 5,7% 4,9% 6,0% 10,9% 13,4% 16,6% 3,2% 6,6% 12,0%
No rong/VCSH 8% 5% -3% 105% 79% 37% -3% 2% -4% 11% 31% 22% 25% 12% 2%
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Tuy nhién, ching t6i nhan thay doanh §6 ky ban cé thé thut Iui trong nira
cuoi 2022 do nhu cau mua nha gap nhiéu thach thirc hon

Chung t6i nhan thay nhu cau BDS, déc biét 1a cac BDS cao cép, tich trir va dau
co, van gap kho khan trong ntra cubi 2022 do tin dung vao cac loai hinh nay han
ché. Bén canh do, ching t6i quan sat phan khuc trung c&p va binh dan cé thé bi
anh hudng bo’| lam phat chi phi day va Iai suét gia tang. Tuy nhién, ching toi
cho rang nhu cau & nhrng phan khuc nay cé6 thé vwot qua cac ap luc trén trong
ntra cudi 2022, do nguon cung ma&i phan khic nay han ché va nhu cau & thuc
van cao. T» d6, chung t6i dw bao doanh sb ky ban cla top 5 doanh nghlep BDS
trong danh muc cta ching t6i c6 thé thut Iui con 88.600 ty déng trong niva cubi
2022, so v&i 159.400 ty dong trong 6 thang dau 2022.

Bén canh do, ching t6i cho rang phan khic nha & xa hoi (NOXH) cé thé phuc
hdi nhér ngudn cung khéi séc va sy hd tro ctia Chinh phd nhw géi hd tro vay
vén wu dai NOXH 40.000 ty déng. Chinh pha da cam két xay dwng hon 1 triéu
can NOXH va nha & cho cong nhan t&i ndm 2030, d& dap trng nhu cau cho cac
ho gia dinh c6 thu nhap trung binh va thap. Chung t6i quan sat mot s6 chi dau
tw cling da thong bao sé ddng hanh tham gia phat trién cac dw an NOXH, nhw
Vinhomes ¢6 k& hoach trién khai 500.000 can trong 5 nam t&i, Novaland cam
két xay dwng 200.000 cadn, hay Him Lam, Hwng Thinh ciing phat trién dw an
NOXH thei gian téi. Thue té mire loi nhuan ctia cac dw an NOXH thap chi tbi da
10%, do dé ching téi cho rang cac chi dau tw nay thwe hién du an NOXH véi
muc tiéu dong gép an sinh xa héi hon la thu lgi nhuan.

Hinh 34: Ching t6i dw bao doanh sé ky ban sé thut lui trong niva cuéi 2022 do ap lwe lam
phét, lai suat gia tang va tin dung han che
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Nguén: VNDIRECT RESEARCH

Lwa chon cd phiéu: NLG, VHM, DXG

Chi s6 nganh bat dong san bat dau cham day va phuc hoi 9,8% tir mirc day
vao dau thang 7

Chung téi tin rang tam ly thi trwong dwoc cai thién dwa vao cac nguyén nhan
sau 1) CPI Viét Nam giadm xudng 3,1% svck trong T7/22 (so v&i 3,4% trong thang
trwdc), nhor gid xdng dau trong nwéc gidm; 2) Dy thao stra dbi 1an tht 5 cia
Nghi dinh 153 vé trai phiéu doanh nghiép dwoc ban hanh theo hwéng néi 16ng
mot sd quy dinh so véi cac dw thdo trwdc d6; 3) ky vong NHNN sé cip thém han
murc tang trwdng tin dung cho cac NHTM; va 4) Dy thao stra dbi Luat dat dai
2013 da dwoc cong bd vao cudi thang 7/2022.

Chuing t6i cho rang nhirng gi toi t& nhat da qua ddi véi nganh bat dong san Viét
Nam, tuy nhién con dwong phuc hdi con nhiéu gian nan. Chung t6i tin rang cac
nha phat trién BDS van gap thach thirc trong viéc huy dong von trong ntra cudi
2022 do tin dung han ché va viéc phat hanh trai phiéu doanh nghiép dang duoc
giam sat chat ché, dac biét cac doanh nghiép BDS. Diéu nay phu hop véi chinh
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sach ctia NHNN huéng dong vén tin dung vao sén xuét kinh doanh va dich vu.
Ngoai ra, chuing t6i nhan thay nhu cdu mua nha cé thé gap nhiéu thach thirc hon
trong ntra cudi 2022 do chju anh hwdng bdi lam phat chi phi day, lai suat gia
tang va tin dung han ché.

Hinh 35: Chi s6 nganh BDS dan phuc héi tir thang 7/2022 tuy nhién con dwéng héi phuc
con gian nan do nhirng thach thirc van con dé
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Ngudn: VNDIRECT RESEARCH, FIINPRO

C6 phiéu chiing t6i wa thich: NLG, VHM, DXG

Chung t6i tin rang nha dau tw nén hwéng sw quan tdm dén nhirng cai tén chéat
lwong, s& hiru nhirtng d&c diém sau: 1) quy dat Ién, dac biét nam & cac tinh 1an
can va ngoai thanh Ha Noi / TP HCM, da hoan thién céac tha tuc phap ly ciling
nhw co s& ha tAng d& mé ban trong 2022; 2) cac san pham c6 lién quan t&i
phan khic c&n ho tam trung va binh dan vi nhirng phan khic nay dwoc thic day
b&i nhu cau & thwc clia nguwdi dan va 3) mic tang trwdng loi nhuan 6n dinh
trong 2022-23 va s& hiru bang can ddi tai chinh lanh manh (ty 1& don bay thap,
thanh khoan cao) nhdm han ché cac rui ro that chat tai chinh tin dung déi véi thi
trwdng BDS.

Chung t6i wa thich CTCP Pau tw Nam Long (NLG), CTCP Vinhomes (VHM)
CTCP Téap doan bat Xanh (DXG) do dap trng dwgc cac tiéu chi trén.

Nam Long (NLG VN, Kha quan). Chung t6i wa thich NLG vi 1) NLG ¢6 quy dat
kha I&n 681ha tinh dén Q1/22 vé&i danh muc dy an da dang gilp giam thiéu rai
ro, trai dai cac tinh mién Nam nhw Béng Nai, TP.HCM, Long An, Can Tho va 2)
NLG s& hiru quy cdn ho cho phan khtc trung cap va binh dan, nhirng phan khac
nay dwoc thuc day béi nhu cau thwc & clia ngwdi dan. Chung t6i tin rang hau
hét cac dw an hién tai cia NLG dang gét hai thanh qua tr khodn dau tu trwdc
day ctia ho, bang chirng la doanh sé ky ban ctia NLG ting 49,7% svck 1én 8.410
ty ddng trong 6T22. Ching t6i dw phong doanh sé ky ban nam 2022 sé tang
91,3% svck lén 16.910 ty déng, nhér vao sau dy an duoc trién khai. Chung toi
du bao téc dd tang trudng kép (CAGR) ndm 2022-24 dat 48,9% cho doanh thu
va 45,7% cho LN roéng, chi yéu nho hoat ddng ban giao manh mé. Tiém néng
tang gia 1a 1) gia ban cao hon dy kién va 2) du 4n Waterpoint giai doan 2 (190ha)
duoc huy dong vén sém hon duw kién. Ri ro gidm gia 1) ban giao BDS va mé
ban m&i cham hon dy kién, 2) I1ai su4t vay mua nha tang cao hon duw kién co6
thé anh hwéng ty 1& hap thu c&n ho tdm trung ctia NLG, va 3) gia nguyén vat
liéu xay dwng tiép tuc tang.

Vinhomes (VHM VN, Kha quan). Tdng quy dat ctia Vinhomes (VHM) bao gébm
ca quy dat mua lai 14 16.800ha tinh dén T9/21, twong (rng v&i 16.400ha téng
dién tich san nha &. Piéu nay nhan manh kha néng tich Ity qu§ dat va quy hoach
tébng thé &n twong cla doanh nghiép. Tinh dén T9/21, 90% tdng quy dat cla
cong ty van chwa dugc trién khai, cho thay tiém nang rat Ion cia VHM trong
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twong lai. Ching t6i ky vong doanh s6 ky ban nadm 2022 sé& tdng manh tré lai
v6i 51.535 can ho (+47,7% svck) tri gia 152,1 nghin ty dong (+109,4% svck),
nhd sw ra mat cla ba dai dw an mé&i bao gdm Vinhomes Cé Loa, Vinhomes
Ocean Park 2 va Vinhomes Wonder Park. Mac du két qua kinh doanh nam 2022
ctia VHM cd thé 1a mét bwde IUi, nhwng giai doan 2023-24 sé tré lai manh mé
khi ba dai dy an mé&i dwoc ban giao.

P4t Xanh (DXG VN, Kha quan). Chung tdi cé quan diém tich cwc vé DXG trong
ngan han va dai han béi: (1) Dan dau ca nuéc vé thi trwong mai gidi voi 33%
thi phan (DXS) trong nam 2021. Trién vong mang méi gi¢i cia DXG van con
twoi sang, DXS dat muc tiéu doanh thu ndm 2022 1a 8.400 ty dong (+94% svck),
LN rong nam 2022 la 1.250 ty déng (+132% svck); (2) quy dat tiém nang tai
TP.HCM, dac biét 1a Gem Riveside (ra mat vao Q3/22), sé& déng gop 9.155 ty
doéng LN truwde thué g|a| doan 2024-26. Chung téi danh gia cao nhu cau thyc ddi
v&i cac dw an noi dd ctia DXG tai TP.HCM, chung téi ky vong ty |1& hap thu sé
cao tai thoi diém mé ban. Bong gép chinh vao téng trwdng doanh thu ctia DXG
trong nam 2022 la cac dy an nhw St Moritz, Opal Boulevard, Gem Sky World ...

Rui ro giam gia:

e Gia nha dat tiép tuc tang nhanh, d&c biét |a tai khu vwc ngoai thanh, lam
gia tang lo ngai va c6 thé vuot kha nang clia ngudi mua nha;

e Chi phi xay dwng tang do gia nguyén vat liéu tang, dac biét Ia gia thép
da tang hon 20% svck trong 6T22. Thép chiém 12-15% téng chi phi xay
dung (wdc tinh ctia cac chuyén gia trong nganh), diéu nay kéo gia nha
& tang néu gia vat liéu duy tri & mirc cao trong hai nam t&i;

e Vay mua nha c6 thé s& ngay cang kho néu tin dung cho ngwdi mua nha
that chat hon va Iai suat vay mua nha tang nhanh hon du kién. Biéu nay
c6 thé anh huédng dén doanh sbé ky ban, tlr d6 gay ra thém nhirng tac
dong tiéu cwe khac cho nganh bat dong san, vi dong tién tir viéc hoat
dong ban hang rat quan trong dbi véi cac chi dau tw.
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Hinh 36: So sanh cac doanh nghiép BDS

Gia hién
cong ty o tai Vén héa PIE (x) EPS 3 ;1::; PIB (x) ROE (%) ”::"églszg
Noi t¢  Tr.USD T™ 2022 2023 trwong kép  Hién tai 2022 2023 2022 2023 (%)
BDS nha &, nghi dwéng
Vinhomes VHM VN 59.700 11.088 9,3 7,5 53 38,3 2,2 15 1,2 23,4 25,4 0,3
Novaland NVL VN 82.900 6.894 50,2 23,4 12,1 59,1 4,4 3,8 2,9 17,7 27,0 114,4
Phat Dat PDR VN 56.400 1.616 18,1 12,0 7,5 18,1 4,9 3.4 2,3 28,3 30,7 48,0
Khang Dién KDH VN 37.750 1.154 21,5 15,3 11,5 44,4 2,5 2,1 1,8 25,6 35,6 38,4
Nam Long NLG VN 43.100 704 21,9 12,8 8,8 58,9 1,9 1,7 1,5 14,6 19,1 3,9
DAt Xanh DXG VN 28.350 735 23,2 8,0 3,7 46,3 1,8 1,6 1,1 21,7 34,6 23,3
Ha b6 HDG VN 55.500 579 9,7 8,5 7,8 7,3 2,8 2,1 1,7 25,4 22,5 119,9
Bamboo Capital BCG VN 21.910 361 8,9 6,4 4,6 33,6 1,2 1,6 1,2 31,2 29,6 136,8
Trung binh trong nwéc 20,6 13,2 9,3 36,5 2,8 2,2 1,7 22,3 26,3 55,9
Trung vj trong nwéc 21,5 12,0 7,8 38,3 2,5 1,9 1,6 23,4 27,0 38,4
Trung Quéc va Hong Kéng
China Vanke-A 000002 CH NA  27.050 8,0 7,1 6,7 8,0 0,8 0,7 0,7 10,0 10,0 39,0
Sun Hung Kali 16 HK 96,4  34.456 9,6 9,1 8,7 9,6 0,5 0,4 0,4 4,9 5,0 15,6
China Overseas Land 688 HK 21,7 27.618 5,2 4,9 4,7 5,2 0,5 0,5 0,5 10,3 10,2 31,6
China Resources Land 1109 HK 29,2 27.718 5,9 6,3 58 5,9 0,9 0,8 0,7 12,5 12,7 25,9
China Evergrande 3333 HK 15,6 2.777 1,2 5,6 N/A 1,2 0,1 0,1 0,1 (1,8) (0,4) 159,8
Country Garden 2007 HK 8,9 7.710 1,8 2,0 2,0 1,8 0,3 0,2 0,2 11,9 11,2 52,4
Indonesia
Pakuwon Jati PWON 1J 595,0 1.616 14,3 15,0 13,0 14,3 1,4 13 1,2 9,3 9,9 -3,8
Bumi Serpong Damai BSDE 1J 1.320,0 1.348 17,5 13,6 11,1 17,5 0,6 0,6 0,5 4,2 4,9 0,0
Ciputra Development CTRA1J 1.0250 1226 8,0 10,9 10,2 8,0 1,0 1,0 0,9 9,2 9,0 12,3
Summarecon Agung SMRA 1J 1.097,0 690 21,7 19,2 15,0 21,7 1,1 1,0 1,0 59 7,1 38,0
Malaysia
KLCCP Stapled KLCCSS MK 71 2820 80,5 18,7 17,3 80,5 2,5 1,0 1,0 53 5,6 9,4
SP Setia SPSB MK 1,3 659 19,7 11,1 11,2 19,7 0,2 0,2 0,2 2,0 2,0 69,9
Sime Darby Property SDPR MK 0,8 706 23,3 13,9 11,5 23,3 0,3 0,3 0,3 2,4 2,9 32,0
Singapore
CapitaLand CAPL SP 3,0 NA NA 17,2 15,5 NA NA NA NA 5,1 5,8 68,1
Keppel Corp KEP SP 5,2 8.854 11,0 15,1 14,3 11,0 1,1 1,0 1,0 7,3 7,7 67,3
City Developments CIT SP 88  5.313 6,0 16,9 13,8 6,0 0,8 0,8 0,8 9,3 57 99,6
UOL Group UoL SP 6,8 4.329 10,3 17,7 16,2 10,3 0,6 0,6 0,6 3,3 3,4 25,8
Frasers Property FPL SP 1,7 2.928 5,7 17,3 17,3 5,7 0,4 0,4 0,4 2,2 2,2 78,7
Ascott Residence ART SP 1,2 2.739 13,6 28,0 20,4 13,6 1,0 1,0 1,0 3,1 4,6 54,6
Théi Lan
Land And Houses LHTB 7,8 2.963 14,1 13,2 12,4 14,1 2,1 2,0 2,0 15,8 16,3 109,5
WHA Corporation WHA TB 4,1 1.449 15,6 15,4 12,8 15,6 N/A 1,6 1,6 10,6 11,7 103,5
Pruksa Holding PSHTB 12,7 776 12,2 9,5 8,8 12,2 0,7 0,6 0,6 6,7 7,1 36,9
Supalai SPALI TB 14,8 1.065 4,9 6,2 6,2 4,9 0,9 0,9 0,8 14,9 14,0 42,5

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (GIA DPONG CUA NGAY 24/08/2022)
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 161 cla cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢b phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kien. Trir khi dwoc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trudng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hoéc trén thj trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cbng ty, théng tin dwoc cong bd rong rédi khac va cac thong tin theo nghién cvu clia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdce.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phéap luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao béat ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t cir két qua ndo phét sinh tir viéc st dung ndi dung clia bao cdo dwdi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwdi st dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén théng ma khong cé sw ddng y bang van ban cta VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Blrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Nguyén Thi CAm TG — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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