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e Cacchisd danh gia nganh céng nghiép déu kha quan: chi s6 IIP tang 8,86%,
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[Bat dong san]

e Chién tranh thuong mai My - Trung sé& ti€p tuc tao mét lan séng dich chuyén
€O s& san xuat sang cac nudc thir 3, trong dé c6 Viét Nam dugc du béo la
nudc dugc hudng Igi nhiéu nhat. Ngoai ra hiép dinh thuong mai véi EU
nhiéu kha nang sé dugc ky két ngay trong nam 2020 sé tao déng luc va nhu
cau Idn cho bat dong san khu cdng nghiép.

e Ngubn cung dat khu céng nghiép dugc du doan sé tang hon 31.000 ha
trong nam 2020 do lan séng chuyén d8i muc dich st dung dat cla cac
doanh nghiép cao su. Vdi lgi thé chi phi gidi phdng mat bang va gia dén bu
thap, ching téi ky vong nhirng doanh nghiép nay s& c6 thé manh va goép
phan day gia cho thué gidm nhe trong thai gian téi.

Bat dong san nha & trong nam 2020 du doan sé khéong may kha quan
e Taithanh phé H6 Chi Minh, chiing t6i dy doan tinh hinh phé duyét cac du
an nhiéu kha nang van khéng dugc cai thién trong nam 2020. Diéu nay s&
ti€p tuc dan dén tinh trang khan hi€m nguén cung va chd yéu sé chi dén tir
dy an Vinhomes Grand Park tai quan 9. Do d6, chidng t6i du doan gia ban
s& tang 10% - 20% trong nam 2020 va ty |& hap thu s& & murc cao.

e Tai Ha N®di, tinh hinh sé& bét ap luc hon khi 2 du an 16n Vinhomes Ocean Park
va Vinhomes Smart City dugc ban giao vao quy 1 va quy 3. V&i ngudn cung
do6i dao trong khi nhu cau lai chua can xing, ching tbéi dy doén gia nha tai
Ha Nbi sé tang trudng cham chi khodng 5% - 10% va ty 1&é hap thu khéng
thay d6i & muirc dudi 80% trong nam 2020.

e Cac cdng ty bat ddong san s& ti€p tuc xu hudng chuyén dich sang céc tinh
thanh khac dé xay dwng mé hinh thanh phd thu nhé hodc mé hinh bt déng
san nghi dudng. Cac tinh thanh dugc chi trong déu cé tiém nang kinh té
(Quang Ngai, Hai Phong, Binh Dinh, Can Tha, Bong Nai ...) hay tiém nang
du lich (Pa Nang, Ba Ria - Viing Tau, Binh Thuan, Khanh Hoa, Pha Quéc).

C6 phiéu khuyén nghij
Chung t6i khuyé&n nghj c6 phiéu SZC (CTCP Sonadezi Chau Burc) va cé phiéu VRE (CTCP

Vincom Retail) cho nganh bat dong san trong nam 2020, v&i gia muc tiéu lan luot la
23.000 va 38.000 / 6 phiéu.

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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NGANH BAT DONG SAN KHU CONG NGHIEP

Nam 2019: hudng lgi I&n tir vi moé va chién tranh thuwong mai
Cac chi s6 danh gia nganh cong nghiép déu kha quan:

Chi s6 san xuat cong nghiép (IIP) 2019 tang gan 8,86% so vdi nam trudc, trong do finh
vuc ché bién ché tao tdng 10,8%, cdng nghiép xay dung tang 11,29%. Chisé quan ly thu
mua (PMI) ting lién tuc 46 thang lién ti€p ké tir dau ndm 2016, tuy da c6 dau hiéu chirng
lai vao thang 10 nhung van tié€p tuc da tang trong 2 thang cudi nam. S6 lugng don dat
hang méi tang da tang lién tuc 49 thang lién ti€p do nhu cau khach hang tang, trong khi
dé san lugng lai gidm nhe khién cho hang ton kho gidm lién ti€p ba thang.

Hinh 1. Cac chi s6 cong nghiép ctia Viét Nam trong 1 nam qua
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Ngudn: Mirae Asset Vietnam Research téng hgp

Anh huéng tich cuc tir chién tranh thuong mai:

Xudt khau 10 thang udc tinh 217,5 ty USD, tang 7,4% so vai cing ky nam trudc, trong dé
Hoa Ky la thj trudng xuat khdu 16n nhat (gan 49,9 ty USD). Thi trudng xudt khdu sang EU
du kién sé [a ngudn déng lyc mai nho hiép dinh FTA vira dugc ky két, con ngugc lai thi
truding xudt khdu Trung Qudc hién dang chirng lai do kinh t€ Trung Quéc trén da giam
téc. Chang t6i dy dodn cdng thang My - Trung sé ti€p tuc trong thdi gian dai do khac
biét vé lgi ich dia chinh tri, mdc cho nhitng dong thai ha nhiét gitra hai bén gan day. Do
d6 chang téi danh gia thj trudng bat d6ng sdn khu cong nghiép sé tiép tuc dugc hudng
lgi tir viéc dich chuy&n nha may khoi Trung Quéc trong tuong lai ngan va trung han.

Pau tu FDI vao Viét Nam tang manh:

FDI 10 thang 2019 ghi nhan hon 3.000 dy &n mdi (tdng 26%) v&i téng s6 von dang ky dat
12,8 ty USD (gidm 14%). San xuat la [inh vure thu hat nhiéu vén dau tu nhat (58%), theo
sau la bat dong san (17%). Toc d6 gidi ngan FDI tdng manh 70% so v&i cung ky nam
trudc, dat 10,8 ty USD, trong d6 linh vurc cdng nghiép ché bién ché tao - Iinh vuc ¢ vai
trd xuong s6ng cho tang trudng kinh té - van tiép tuc thu hat dong von FDI tét.
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Hinh 2. Chi s& FDI dugc d8 vao nganh céng nghiép, ché bién, ché tao
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Ngudn: Mirae Asset Vietnam Research téng hgp

Gia cho thué va ty Ié lap day cac khu cdng nghiép tang cao:

Trong dé, tai mién Bac, ty |& 1ap day doi vai dat cong nghiép dat 85,7%, nha xudng xay
san dat 91,1%. Tai mién Nam, ty & twong &rng la 90% va 80%. Cling vai d6, gia thué bat
dong san cong nghiép cling ghi nhan sy tang trudng manh. Hién, gia thué dat cdng
nghiép tai mién Bac |& 88,2 USD/m2/chu ky thué, nha xudng xdy san la 4,8
USD/m2/thang. & mign Nam, con s6 nay Ian lugt 13 132 USD/m2 va 4,5 USD/m2. Mirc gia
nay da tang khoang 30-40% so vdi 2-3 nam trudc do.

Hinh 3. Téng quan cac khu CN mién Bac Hinh 4. Téng quan cac khu CN mién Nam
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Nam 2020: ti€p tuc cé trién vong sang du c6 nhiéu khé khan hon truéc
Nganh xuét khau cua khéi FDI c¢6 dau hiéu gidam téc trong ndm sau:
Chiém ty trong I16n trong xudt khau, khéi FDI hién dang tang trudng chdm hon khai

4
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trong nudc, trong dé bi anh hudng I6n nhat 1a nganh xuét khau dién thoai ma dirng dau
la Samsung do hdng nay danh mat thi phan. Ngoai ra cac nganh xudt khdu dét may, may
mac thiét bi, may anh ... cling déu gidm téc. Dudi tdc dong clia tang trudng toan cau bj
cham lai, du kién xu thé& nay s& van con kéo dai va dnh hudng khéng nhé tdi da tang
phat trién cdng nghiép. V&i nhirng ly do trén, chdng téi dy doan FDI toan nganh trong
ndm 2020 sé& gidm nhe so v&i ndm 2019 dat murc 19.8 ty USD nhung van cao han so vdi
cac nam trudc do.

Hinh 5. FDI qua cdc nam va du’ phéng 2020
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Source: EVN, World bank, Mirae Asset Vietnam Research

Bu lai tang trwdng tir nganh 6 té du kién sé tao ra cu hich trong nam 2020:

Hién nay véi mat dd xe hoi trén dau ngudi con thap so véi cac nudc trong khu vuce, du
ki€én nganh céng nghiép 6 t6 sé tao nhu cau dat bat dong san khu céng nghiép trong
tuong lai. Trong thoi gian vira qua, nhiéu hdng san xuat & td da xay mdi / mé rong thém
nhiéu nha may, dién hinh nhu: VinFast xdy nha may tai Hai Phong (335 ha), Toyota
Vietnam ma& réng nha may tai Vinh Phtc (9.1 ha), Huyndai mé& rong nha may tai Ninh
Binh (100 ha), Thaco xdy thém nha may Mazda tai Quang Nam (30 ha), Mitsubishi xay
dung nha may thir 2 tai Nghé An. Do d6, chiing t6i du doan s6 lugng xe hoi lap rap trong
nam 2020 c6 thé dat con s6 ndm 2018 khoang 217 nghin chiéc.

Hinh 6. S8 lugng xe hoi I3p rap trong nuéc va du phéng 2020
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Source: VAMA , Mirae Asset Vietnam Research
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Trién vong tir hiép dinh thuwong mai véi EU:

Nhiéu kha ndng trong ntra dau ndm 2020 hiép dinh EVFTA s& dugc EU phé chuan va sé&
di vao hiéu luc ngay trong nam sau. Khi c6 hiéu luc, EVFTA cung vé&i 13 FTA da ky va 2
FTA dang dam phan (RCEP va Viét Nam - Israel) s& la ddng luc I6n cho nganh céng
nghiép Viét Nam ndi chung va bat dong san khu cdng nghiép noi riéng.

Ngudn cung ting do cac doanh nghiép cao su chuyén déi thanh khu céng nghiép:

Hién tai cd nudc c6 326 khu cdng nghiép vdi téng dién tich hon 95.500 ha, trong d6 hon
65.500 ha la dat céng nghiép. VGi thuc trang nhu cau tang cao va gia cho thué ngay mot
cao nhu hién nay, dang c6 mét lan séng xay dung va mé& rong khu cdng nghiép véi hon
13.000 ha & mién Bac va 18.000 ha & mién Nam s&p dugc dua vao sir dung. Bén canh dé
cling c6 hon 7.000 ha dat cao su dugc GVR chuyén d6i muc dich sir dung sang dat khu
cdng nghiép vai Igi thé chi phi gidi phdng mat bang va gia dén bu thap hon so vdi trung
binh nganh.

Hinh 7. S6 luong va dién tich cac khu cong nghiép
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Source: MPI, Mirae Asset Vietnam Research

Quan diém dau tu: Tich cuc

Nganh bat ddng san khu céng nghiép da c6 nhiéu yéu té thuan Igi trong thai gian qua,
va diéu d6 dugc thé hién qua viéc hau hét cdc ma chiing khoan nganh nay da tang
trudng &n tuong trong nadm 2019. Chang t6i ti€p tuc danh gia TICH CUC d6i véi nganh
nay do (a) tinh hinh kinh té& vi md tuy du doan cé khé khan hon nhung van con 6n dinh,
GDP nam 2020 dy doan dat 6.8% con lam phéat chi dudi 4%, (b) tdc ddng bén ngoai cé lgi
do chién tranh thuong mai nhigu kha ndng van con kéo dai cing véi hiép dinh thuong
mai EVFTA c6 hiéu luc trong nam sau, (c) co sé ha tang tiép tuc dugc chd trong dau tu
v@i cac du an nhu cao tdc Trung Luong - My Thuén, cao téc Van Bén - Méng Cai, san
bay Long Thanh ... va (d) nganh 6 td va cac nganh san xuat phu trg trong tuong lai sé
gép phan vao nhu cau ca nudc.
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Bang téng hop chi tiéu cac doanh nghiép bat déng san khu céng nghiép

Tang trudng Tang trw

Vén héa (IF] Bién dong gia (%) Thanh khoan 12 théng &ng EPS Pinh gia
Gia tri (6
(ty VND) (VND) 1D 1w M 1y KPoTlueng gty P%M NSt % Yov) PE PrB
(6 thang) thu
VND)
HCM Stock Index VNINDEX 3,210,284 93824 01 00 29 -0.7 150434346 3,003,267 408 0.7 0.65 164 22
VN30 Index VN30 Index 2,630,819 86416 0.1 02 -2.0 -37 60205563 1,953,175 -13.4 117 117 122 20

BAT DPONG SAN KHU CONG NGHIEP

Tong Cong ty Phat trién Do

hi Kinh Bie - CrCP KBC VN 7,046 15000 03 1.4 -20 45 1,997,033 30 304 146 14.6 82 0.8
Cong ty €6 phan Bau tu VPI VN 6,792 42,450 01 04 05 56 339,094 14 10836 236 14.1 141 3.0
Van Phu - Invest

ﬁ;”gigz €6 phan bau tr Lo LDG VN 1,530 6,380 -1.1 -2.0 -18.0 -46.5 1,667,379 16 -544 0.0 -0.8 27 05
Cong ty €6 phan Phat trien D2D VN 1,138 53,400 11 -27 -19.8 373 158,147 12 1692 3158  315.9 29 16
Pd thi Cébng nghiép SO6 2

Cong ty 6 phan Sonadez S7ZL VN 691 38,000 -13 41 62 267 94,708 5 17 5.6 5.6 84 1.1
Long Thanh

Cong ty co phan Phat trién NTL VN 1,250 20,500 -1.0 -1.4 -10.9 13.9 217,511 5 169 1324 1312 53 12
dd thi T Liém

Cong ty C6 phan Long Hau LHG VN 745 14,900 03 24 -60 -22.4 156,594 3 392 240  -235 56 0.6
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NGANH BAT DONG SAN NHA O

Nam 2019 bit déng sdn nha & van gip khé khan du c6 diém sédng
Chinh sach Nha nuéc tao nhiéu bat lgi cho bat dong san nha é:

Cac chinh sach nhu siét tin dung, siét dau tu du an BT, ngung xay dung chung cu cao
tang tai trung tdm, cing nhirng khé khan trong phé duyét phap ly da tao ra nhiéu khé
khan cho nganh bat déng san va nganh xay dung trong nam 2019. Ngoai ra ban than
cac ngan hang cling &p dung chinh sach khac khe hon trong qua trinh phé duyét cho
vay déi v&i ngudi mua nha do ap lyc tin dung va ng xau. Cu thé, théng tu 36 va 22 quy
dinh ty I t6i da vén ngdn han dugc sir dung dé cho vay trung va dai han gidm dan vé
con 30% vao nam 2022; ngoai ra cling sé ap dung hé so rdi ro 150% déi véi cac khodn
vay tlr 4 ty dong trd 1én.

Hinh 8. Lich trinh giam ty I& vén ngan han dugc sir dung dé cho vay trung han va dai han
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Source: CBRE, Mirae Asset Vietnam Research tdng hgp

Bat dong san thanh phé H6 Chi Minh &m dam do thiéu hut nguén cung:

TUr cudi nam 2018 dén nay Chinh phu dang ra soat lai quy dat va phap ly clia toan bé cac
dy &n bat déng san da khién cho ho so cap mdi bi dinh tré, dac biét gan day cé nhiéu
Ianh dao thanh phé bi vudng vao vong lao ly lai khién cho tinh hinh cang nghiém trong
hon. Trong 9 thang 2019, thanh ph& H6 Chi Minh chi m& ban khodng 20.000 can hd
chung cu (x8p xi 50% so vdi cing ky nam trudc) va khodng 600 can ho gan lién véi dat
(chibdng ¥ so v&i cung ky ndm trudc). Dudi strc ép 16n tlr ngudn cung han ché, gia nha
dat thanh pho H6 Chi Minh tang trung binh tlr 10% - 20% trong nam vira qua.
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Hinh 9. Tinh hinh bat dong san tai Thanh phé H6 Chi Minh
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Source: CBRE, Mirae Asset Vietnam Research tdng hop

Nguwoc lai, thi trwdng bat déng san Ha Néi lai s6i déng:

Vé&i ha tang phat trién cling chinh sdch m& rong lién tuc sang cac khu vuc mdi, thi trudng
bat dong san Ha Noi khéng chju strc ép vé ngudn cung nhu thanh phé H6 Chi Minh.
Ngudn cung chi yéu dén tir cdc dy an cla Vinhomes la Vinhomes Smart City va
Vinhomes Ocean Park cling cac dy &n nhd hon nhu BRG & Sumitomo Smart City va
Gamuda Lakes. Trong 9 thang dau ndm 2019, Ha N&i dén nhan khoang 27.000 can hd
chung cu mdi (cao han 37% so véi cing ky ndm trudc) va han 4.000 can ho gén lién vai
dat (cao hon 4 1an so vdéi cung ky nam trudc). Véi lugng cung déi dao nhu vay, gia nha
dat tai Ha Noi khéng tang nhiéu, chi tir 5% - 10% trong nam qua.

Hinh 10. Tinh hinh bat déng san tai Ha Noi
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Source: CBRE, Mirae Asset Vietnam Research tdng hop

Thi truéng cac tinh thanh ngoai 2 thanh phé 16n cé nhiéu chuyén dich dang ké:

Vé&i xu huéng ki€m soat thj trudng bat ddng san tai thanh phé H& Chi Minh va Ha Noi,
cac doanh nghiép bat dong san da cé xu hudng chuyén dich dong vén sang cac khu vurc
khac cé quy dat va tiém nang du lich 16n, trong dé cht yéu tap trung & cac tinh thanh
nhu Viing Tau, Khanh Hoa, Binh Thudn, Ha Long, Phd Qudc ... Nhin chung xu huéng dich
chuyén ctia dong von dau tu tap trung vao 2 phan khic chinh 1a dat nén / nha & thap
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tang (Vinhomes Imperial tai Hai Phong, Khu dan cu Bau Ca tai Quang Ngai, Waterpoint
tai Long An ...) va bat dong san nghi dudng (chd yéu cac du an clia NVL tai Viing Tau).

Nam 2020: du doan tinh hinh khong may kha quan

Ngudn cung thanh phé H6 Chi Minh tiép tuc bi thi€u hut:

Thanh pho H6 Chi Minh dy doan sé tiép tuc bi han ché nguén cung, chd yéu & phan khuc
trung cdp, do tinh hinh phé duyét cac du &n nhiéu kha ndng van khong dugc ci thién.
Tuy nhién, theo du béo cdla CBRE, ngudn cung tuy thiéu hyt nhung sé tang cao hon cac
nam trudc chi yéu tir du an Vinhomes Grand Park tai quan 9 dugc du kién sé bat dau
ban giao vao quy 3 nam sau. Vé&i thyc trang trén, dy doan gia ban va gia cho thué tai
thanh ph& H6 Chi Minh s& tiép tuc tang cao tir 10% - 20%, déng thdi ty 18 hdp thu van sé&
& murc cao trén 80%.

2016 2017 2018 2019 2020 2021

2016 2017 2018 2019, 2020 2021

Hinh 11. Du’ phéng s6 lu'ong chao ban can ho tai TPHCM Hinh 12. Du’ phéng gia chao ban can ho tai TPHCM
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Ngudn: CBRE, Mirae Asset Vietnam Research tdng hgp

Ngudn: CBRE, Mirae Asset Vietnam Research tdng hgp

Ngu6n cung Ha N@i phu thudc I&n vao cac du an cta Vinhomes:

Vi lgi thé vé quy dat va co s& ha tang, thj trudng bat dong sdn Ha Noi dugc du doan sé
ti€p tuc tdng nguodn cung trong ndm 2020 va 2021. Tuy nhién, ty & Ién ngudn cung nay
dén tlr 2 dy an 1&n cda Vinhomes la Vinhomes Ocean Park va Vinhomes Smart City sé
lan lugt dugc ban giao vao quy 1 va quy 3 nam 2020. V&i ngudn cung doéi dao trong khi
nhu cau lai chua cén xing, chiing téi du dodn gia nha tai Ha NJi sé tang trudng chém
chi khodng 5% - 10% va ty I& hap thu khdng thay d6i & mdc dudi 80% trong ndm 2020.
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Hinh 13. Du’ phdng s6 lugng chao ban can ho tai Ha NGi Hinh 14. Du’ phéng gia chao ban can hd tai Ha Noi

40,000 5,000
4,500

35,000 ] | T
l 4,000
30,000 N O 3,500
25,000 3,000
2,500

20,000 2,000 \/_’_
15,000 1,500
1,000
10,000 500

5,000 -
2016 2017 2018 2019, 2020 2021
2016 2018 2019, 2020 2021 e HaNQ 53N e C20 AP
mHangsang MCaocdp mTrungcdp MBinhdan Trung Cap e Binh dan

Ngudn: CBRE, Mirae Asset Vietnam Research tdng hop

Ngudn: CBRE, Mirae Asset Vietnam Research téng hop

Tiép tuc xu huéng chuyén dich sang cac tinh va phan khic bat déng san du lich:

Vi tinh hinh qu§ dat tai cac thanh phé 1&n nhu thanh phé H6 Chi Minh va Ha N6i da sap
hét, cdng thém viéc thanh pho H6 Chi Minh tiép tuc dinh chi nhiéu du an, cac céng ty
bt ddng san sé ti€p tuc xu hudng ctia ndm 2019 1a chuyén dich sang cac tinh thanh khac
dé xay dung md hinh thanh phé thu nhé hodc mé hinh bat déng san nghi duéng, du
lich. Cac tinh thanh dugc chd trong déu cé tiem nang kinh té (Quang Ngai, Hai Phong,
Binh Pinh, Can Tho, Péng Nai ...) hay tiém nang du lich (Pa Nang, Ba Ria - Viing Tau,
Binh Thuan, Khanh Hoa, Phi Quéc).

Quan diém dau tu: Kém kha quan

Thi trudng bat ddng sdn nha & dang & trong giai doan kho khan sau thdi gian dai tang
trudng trong nhitng ndm qua; tuy nhién, ching t6i cho rdng day chi 1a khé khan tam
thoi khong gidng nhu nhirng nam 2011 - 2012 do nhu cau & thuc (dac biét & phén khuc
trung va binh dan) van con rat I&n. Cac yéu t6 vi md nhu thu nhap binh quan dau ngudi,
lam phat, i suat cho vay déu dugc Nha nudc kiém soat va duy tri & mdrc 6n dinh. Ngoai
ra, hién nay cling c6 mot xu huéng clia ngudi nudc ngoai dau tu vao bat dong san tai
Viét Nam, ma chd yéu la ngudi Trung Qudc va Han Qudc, sé mang dén dong tién vao thi
trudong trong tuong lai. Tuy nhién, & mac khéc, gid nha tdng cao do ngudn cung han ché
va sur tham gia clia nguai nudc ngoai cling sé gay khé khan cho ngudi mua nha cé nhu
cau & thuc. Ngoai ra, viéc khan hiém quy dat cling tao chénh Iéch cung cau khi cac cong
ty bat dong san chi tap trung phan khdc trung va cao cap. Tinh trang nay ching toi du
doan s& con kéo dai dén gitra 2021 tuy van sé c6 nhirng dy an tiém nang don é. V&i
nhitng yé&u té trén, chiing tdi danh gia KEM KHA QUAN cho thi trudng bat dong san néi
chung va cac cong ty bat déng san noi riéng trong nam 2020.
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Bang téng hop chi tiéu cac doanh nghiép bat déng san nha &

s < S < > Tang trudng 12 Tang . .
(1)
Vén héa Gia Bién dong gia (%) Thanh khoan théng trudng EPS DINLECE]
. Gia tri (6
((yVND) (WND) 1D 1w m 1y Knoilueng ety P9 InsT  evov)  P/E /B
(RALELT)] thu
VND)

HCM Stock Index VN-INDEX 3,210,284 93824 0.1 00 -2.9 -0.7 150,434,346 3,003,267 408 0.7 0.65 164 22
VN30 Index 1\:1 '\f;?( 2,630,819 86416 0.1 02 -2.0 -37 60205563 1,953,175 -13.4  11.7 117 122 20
BAT DONG SAN NHA &

CTCP Vinhomes VHMVN 282,898 86,000 -0.6 -09 -03 7.5 943,998 85 340  49.1 50.0 135 52
CTCP Vincom Retail VRE VN 71,464 31,450 06 1.6 -68 35 2,584,461 87 15 185 214 251 2.7
g;g: g:tat triénBatdong san o0\ 8552 26100 0.8 -02 59 193 705,910 18 583 356 38.2 98 2.0
Elzc\fawp doanbautubiaoc .\, yy 52,840 54,500 02 2.8 -09 52 403,404 24 285 62 1.0 153 2.4
CTCP Pau tu Nam Long NLG VN 6,705 26850 02 21 -07 6.8 499,521 14 268 258 12.9 72 13
CTCPBau twKinh doanhnha 13,556 24,900 -1.6 00 -27 65 311,166 8 35 133 9.3 147 1.8

Khang bién
CTCP Tap doan Pt Xanh DXG VN 6,648 12,700 -0.8 9.0 -63 -349 1,875,040 28 25.1 32 5.1 45 0.9
CTCP Phat trién Nha Tha Bic~ TDH VN 939 10,000 13 17 -1.0 95 716,598 7 727 350 35.0 60 0.6
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DIEN BIEN GIA CO PHIEU SO VOI VN-INDEX

DU ban than tinh hinh bdt ddng san trong ndm qua v6 cuing dm dam, nhung bu lai chi s6 gia ¢ phi€u cda nganh lai tding cao hon so vdi thi trudng tir 5% dén 10% do tac déng 16n tir cd

phiéu ctia Vingroup gdm c6 VIC, VHM va VRE. Néu loai trir nhirng ¢é phi€u trén, thi bién ddng gia ¢ phi€u cia nganh khong chi kém hon so vai thj trudng tir 2% dén 7% ma con tang
trudng am (-1.5%) trong thdi gian 1 nam qua.

P/E trung binh toan nganh dat 12.26, (chi dat 11.41 néu loai bo VIC, VHM, VRE) thdp han P/E cla thj trudng 1a 15.92. Digu nay cho thay thi trudng van con e dé vdi nhitng bién ddng khéng
kha quan cla thi trudng bat ddng san tai thai diém hién tai.

m \/N-Index

Bat dong san Bat dong san trir VIC, VHM, VRE
125%
120%
115%
110%
105%
100%
95%
2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 g
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Building on principles

Bat ddong san

Bao cao cap nhat
February 17, 2020

Khuyén nghi
Gia muc tiéu (12M, VND)

Gia hién tai (VND)

Lgi nhuan ky vong

MUA VAO

23.000

17,600

30.7%

L&i rong du bao (20F, VNDbn) 73
Ky vong I&i rong (20F, VNDbn) N/A
Tang trudng EPS (20F, %)) 64.7
Tang trudng EPS thi trudng 95
(20F, %) ’
P/E (Hién tai, x) 1247
P/E Thi trudng (current, x) 14.96
VN-INDEX 934.77
V6n héa (VNDbn) 1,760
S6 6 phan luu hanh (triéu) 100
Free Float (%) 100.0
S& hittu nuéc ngoai (%) 0.1
Beta (12M) N/A
Thép nhat 52 tuan (VND) 11,100
Cao nhat 52 tuan (VND) 27,700
(%) ™ 6M 12M
Tuyét doi 121 -28.2 473
Tuong doi 16.6 222 49.0

(%) VN-Index SzC
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Mirae Asset Securities (Vietnam) LLC

[Bat dong san]
Pham Binh Phuong

+84-28-3910-2222 (ext: 174)

Phuong.pb@miraeasset.com.vn

CTCP Sonadezi Chau Buc
(SZC VN Equity)

MUA VAO

Trién vong tuwong lai kha quan

- Tinh dén cubi 2018, SZC da hoan thanh cbng tac boi thudong va giai
phong mat bang 994,61 ha KCN, 428,18 ha KDT va san Golf; Nhan ban
giao 909 ha dat KCN va 388,6 ha dat KDT va san golf, trong d6 phan dién
tich 819 ha dat KCN va 254,2 ha dat KDT va san golf da dugc cap GCN
QSDB. Trong nam 2019, SZC c6 k& hoach chi 323 ty ddng dé bdi thudng
GPMB, Iy k& 9T dau nam SZC da chi 283 ty ddng cho hoat dong dau tu.

- Ca ndm 2019, chung tdi udc tinh SZC c6 thé sé& con hach toan tir 120 -
340 ty dong doanh thu trong quy 4/2019, tuy thudc vao viéc du an Solar
FarmVina thué 60ha (doanh thu dy ki€n 220 ty dong) c6 kip hach toan
trong nam hay khéng, v&i murc bién LNST 40% d6i véi cac du an cho thué
nam 2019 va 30% déi véi du an Solar Farm, ching t6i udc tinh LNST riéng
quy 4 s& & mirc 48 - 108 ty dong. Chung toi dat gid dinh than trong cho
viéc SZC chua hach toan doanh thu tir du an Solar FarmVina 60 ha, theo
d6 du bao doanh thu 2019 s& & mirc 403 ty dong va LNST tuong tng 157
ty déng, vuat lan lugt 21% doanh thu va 44% LNST.

- Tinh dén cu6i 2018, SZC da cho thué 381 ha, nhu vay quy dat KCN cda
SZC hién van con I6n. Cdng ty cling c6 k& hoach m& ban giai doan 1 cla
du an KBT vai quy md 40ha va hién dang trinh sra d&i quy hoach 1/500.
Chung t6i danh giad quy dat ctia SZC hién c6 chi phi dau tu rét thap, do
dugc dau tu tur giai doan 2010, dén nay gia thué dat clia SZC da tang gap
ddi so vai nam 2016 (25 USD).

- Vi trién vong tich cuc tir dong vén FDI, ching téi cho rang SZC c6 thé
cho thué hang nam tur 50 - 70ha, twong (ng doanh thu 600 - 800 ty dong
tlr KCN, LNST hang nam sé dat 200 - 300 ty dong.

Téng quan céng ty

CTCP Sonadezi Chau Birc (MCK: SZC) la thanh vién cia Téng Cong ty CP Phat trién
Khu céng nghiép (Sonadezi - MCK: SNZ). SZC dang thuc hién dau tu 2.287 ha tai
huyén Chéau Dur, tinh Ba Ria - Viing Tau vdi cac phan khu: (1) Khu cdng nghiép
dién tich 1.556 ha; (2) Khu d6 thi 538,55 ha; (3) san Golf 152 ha. Ngoai ra céng ty
con dugc giao dau tu dy an BOT dudng 768 c6 thai han dau tu dén 2045.

Vi tri KCN va KBT cla SZC dang quan ly kha thuan lgi khi chi cach khu vuc cang Thi
Vai, Cai Mép tur 16 - 21km.

Khuyén nghi va dinh gia

Tai mirc gid 18.100 SZC dang giao dich & mirc P/E va P/B 2019 lan lugt la 14,65 lan
va 1,65 lan, vdi trién vong Igi nhuén tich cuc & mirc EPS 2.000 - 3.000 d/cp trong
tuong lai, chiing t6i cho rdng véi murc P/E trung binh cla cac doanh nghiép bat
ddng san khu céng nghiép hién nay, mirc gid hop ly cdia SZC sé dat 1a 23.000 d/cp.

FY (T12) 2014 2015 2016 2017 2018  2019F 2020F
Doanh thu (VNDbn) 101 220 290 403 600 101 220
L&i gbp (VNDbn) 39 78 111 195 288 39 78
Bién 1ai gop (%) 380 355 382 484 48 380 355
LNST (VNDbn) 4 73 97 157 241 4 73
EPS (VND) 399 657 779 1,570 2,410 399 657
ROE (%) — 6.0 6.8 133 17.2 — 6.0
P/E (X) — - - 15 75 — —
P/B (x) — — - 15 12 — —
Ty sudt c6 tie (%) NA NA NA 44 44 NA NA

Ngudn: Bloomberg, Mirae Asset Vietnam Research du phong
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Bat ddong san

Bao cao cap nhat
February 17, 2020

Khuyén nghi
Gia muc tiéu (12M, VND)

Gia hién tai (VND)

Lgi nhuan ky vong

MUA VAO

38,000

31,400

AR

L&i rong dur bao (19F, VNDbn) 3,493
Ky vong I&i rong (19F, VNDbn) 4164
Tang trudng EPS (19F, %)) 29.6
Tang trudng EPS thi trudng 95
(19F, %) ’
P/E (Hién tai, x) 70.09
P/E Thi trudng (current, x) 14.96
VN-INDEX 934.77
V6n héa (VNDbn) 71,351
S6 6 phan luu hanh (triéu) 2272
Free Float (%) 39.7
S& hittu nuéc ngoai (%) 330
Beta (12M) 13
Thép nhat 52 tuan (VND) 27,950
Cao nhat 52 tuan (VND) 39,950
(%) ™ 6M 12M
Tuyét doi 3.7 -125 1.5
Tuong doi 0.8 6.5 31

(%) VN-Index VRE
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Mirae Asset Securities (Vietnam) LLC

[Bat dong san]

Tran Tuan Long
+84-028-3910-2222 (ext. 182)
Long.tt@miraeasset.com.vn

CTCP Vincom Retail
(VRE VN Equity)

MUA VAO

Quan diém dau tuw

- Nganh thuong mai cda Viét Nam dang trong thai ky vang, véi nhiéu yéu té
quy mo thudn Igi: téc dé tang trudng clia tang I18p trung luu cao nhat khu
vurc (29,9% trong giai doang 2018 - 2020), ty l1é dan thanh thj tang cao nhat
khu vurc (3,9% trong giai doang 2018 - 2025), va téc dd nganh ban Ié cling
dugc du kién tang trudng nhanh nhat ASEAN (10,9% trong giai doan 2017
-2021).

- Ty lé dién tich san thuong mai trén dau nguoi tai Ha N6i va TP HCM thép
hon so véi Bangkok (10 lan), Kuala Lumpur (4 lan) Manila (5 1an), Jakarta (5
lan), Singapore (11 lan); véi t6c do tang trudng thu nhap kha dung cda
ngudi Viet Nam nhu hién nay sé gilp cho nganh bat déng san thuong mai
¢6 nhiéu du dia d€ phat trién.

- Vdidién tich san trén 1,5 triéu m?Vincom Retail I6n hon tir 3 - 4 1an d6i th
canh tranh trong nganh (Aeon va Lotte), c6 mat trén 39 tinh va thanh pho;
Vvéi |gi thé& 16n d6, VRE c6 thé thu hat dugce nhitng nhan hiéu I6n ma déi thi
canh tranh khéng thé. Ngoai ra ching t6i cling dy doan tir nay cho dén
ndm 2023 VRE s& md& rong |én thanh 160 TTTM vdi téng dién tich san dat
gan 3 triéu m? (tang lan luot 2,3 1an va 2 lan).

- VREIa céng ty duy nhat mé réng phan khdc khach hang dén tang 16p ngusi
dan c6 thu nhap dudi 10 triéu / nam, day la mot Igi thé canh tranh ma doi
thu khéng c6. Ty 1é 1ap day cda VRE cling ludn cao hon trung binh nganh,
bao gdm ca 2 mang Vincom Mega Mall va Vincom+ vén co ty |& 1ap day thap
nhat (1an luot 91,6% va 85,2%).

- Chung t6i du doan doanh thu va LNST sé tiép tuc tang trudng xap xi lan
lugt 1a 4% va 13.8% trong 2019 trudc bdi canh thi trudng bat déng san co
nhiéu bién dong khéng kha quan. Nam 2020, VRE dugc du bdo sé mé réng
thém 12 TTTM méi, do d6 chiing t6i du phong doanh thu va LNST 2020 sé&
tang trudng trd lai dat l1an luot 15,3% va 14,4%.

Téng quan cdng ty

Vincom Retail la cdng ty kinh doanh san thuong mai hién dang sé hiru 70 TTTM (tinh
dén cudi 2019 dy tinh s& c6 79 TTTM) I6n nhét trén ca nudc, vdi téng dién tich san
|én dén 1.5 triéu m2. Vincom Retail la noi duy nhét tap trung nhiéu thuong hiéu 1én
cla nudc ngoai nhu Zara, Stradivarius, Pull & Bear...

Khuyén nghi va dinh gia

Chuing toi ky vong nganh bat dong san thuong mai tai Viét Nam s& ¢ nhiéu trién
vong trong tuang lai, trong d6 VRE ndm git vi tri dan dau va sé& dugc hudng lgi nhigu
nhat tir sy tang trudng d6. B&n canh dé, vai sy hd trg tir cdng ty me Vingroup, doi
quy quan ly gidu kinh nghiém va ty 1& ng vay thap, ching téi khuyén nghi MUA VAO
V@i gid muc tiéu 1a 38,000 VND / 8 phiéu.

FY (T12) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020
Doanh thu (VNDbn) 5,958 6,386 5,518 9,124 10,442 10,996
Lai gbp (VNDbn) 1,604 1,966 2,231 2,891 3,113 4,667
Bién 1ai gop (%) 26.92 30.79 40.44 31.68 29.81 42.4
LNST (VNDbn) 1,090 2,440 2,028 2,413 2,726 3,493
EPS (VND) 769 1,155 1,066 1,032 1,170 1,516
ROE (%) 8.1 12.33 7.99 8.84 9.50 10.72
P/E (x) N/A N/A N/A N/A N/A N/A
P/B (x) N/A N/A N/A N/A N/A N/A
Ty sudt c8 tdc (%) N/A N/A N/A N/A N/A N/A

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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APPENDIX 1

Important Disclosures & Disclaimers

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (), Buy (4 ), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term
material development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of
future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic
conditions.

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of
the subject company's shares outstanding.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member
of the Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied,
as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language
report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment,
its common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or
subject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect
transactions in any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives,
financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment.
Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments
referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance
is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Vietnam, its affiliates
and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The
reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions
that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees, and
agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase
or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. MAS and its affiliates may have had, or maybe expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior
written consent of MAS.
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