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1. Céap nhat nganh b&t dong san nira dau 2024
Nganh B&t dong san (BDS) bat dau co nhiéu tin hiéu hoi
phuc khi (1) s6 lwgng can hd mé ban da cai thién hon so
véi Q1/2024, (2) ty 1& hap thu va s6 luong du &n dugc
cdp phép tang manh, (3) thi trudng trai phi€u doanh
nghiép da c6 ddu hiéu phuc hoi. Tuy nhién ching toi
nhan thdy thi trudng Bat dong san van con déi mat voi
nhiéu thach thirc khi (1) tin dung B&t dong san chua co
chuyén bién tich cuc du lai sudt thuan loi va (2) ap luc
tai chinh thi truong TPDN tuy c6 d&u hiéu céi thién,

N6i dung nhung van 4@ trang thai cao.
. 2. Trién vong nganh bt dong san nita cusi nam 2024

Chung toi van gitr quan diém nganh BDS tiép tuc budc
vao pha hoi phuc tur gitta cusi ndm 2024 khi (1) cac Luét
lién quan dén B&t dong san dugc thi hanh dong bd tu
thang 8/2024 va (2) lai suat van duy tri 8 mic hép dan
sé ho trg thi trudng khi phép ly dugc thao gé. Tuy vay,
rti ro van hién httu lién quan dén dong thanh toan
TPDN l6n vao nam 2024.

3. Cohéidau tu cd phiéu bat dong san
VHM —Bong luc tang trudng ti cac du an md ban maoi
NLG — Akari thuc déy lgi nhuan nam 2024

4. Phuluc
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Cap nhat nganh BDS nira dau 2024

Nganh Bat dong san bat dau cé nhiéu tin hiéu hoi phuc khi (1) s6 lugng cén ho
m& ban da cai thién hon so véi Q1/2024, (2) ty & hap thu va s6 lugng du an
dugc cdp phép tdng manh, (3) thi trudng tréi phiéu doanh nghiép da c6 dau
hiéu phuc hoi. Tuy nhién ching téi nhan thay thi trudng Bat dong s&n van con
déi mat véi nhieu thach thte khi (1) tin dung Bat dong san chua c6 chuyén
bién tich cuc du lai sudt thuan loi va (2) &p luc tai chinh thi trudng TPDN tuy

c6 ddu hiéu cai thién, nhung van & trang théi cao.
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Phan 1 — Cap nhat nganh Bat dong san — Cung cau

Nguon cung méi thi treong nha & tang trwdng manh mé & thi trwong Ha Noi

Ngudn cung mdi can ho tai Ha Noi va TPHCM trong quy 2 nhin chung da khdi sac han so véi quy 1/2024. Tai TPHCM, s6 lugng cén

hé mé ban moi dat 1,200 can (gap 2.4 lan quy 1/2024), cht yéu dén tir cac giai doan ti€p theo clia hai du &n The Aurora va Eaton

Park. Trong khi do, thi trudng Ha Noéi bt pha hon véi 8,500 can hé duoc chao ban (gap 3.6 lan quy 1/2024), chu yéu dén tu 2

dai do thi cua Vinhome la Vinhomes Ocean Park va Vinhomes Smart City. Trong do, lwong tiéu thu can hé tai Ha NGi chi tinh

riéng quy 2 da gan bang ca nam 2023, diéu do6 cho thdy nhu cau tiéu thy tai Ha Noi da bat dau quay lai. Co thé thay thi truong

TPHCM trong 1H2024 c6 su phuc hoi chdm hon chu yéu do (1) tha tuc phé duyét du &n bi chédm tré va (2) dia phuong chua tim

dugc don vi thuc hién cong tac dinh gia dat dé xac dinh nghta vu tai chinh ctia doanh nghiép.

Ngudn cung mai can ho tai TPHCM (can)
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Nguon: CBRE, Shinhan Securities Vietnam
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Phan 1 — Cap nhat nganh Bat dong san — Cung cau

Ty lé hap thu va s6 lwong du an dugc cap phép déu cho thay tin hiéu kha quan

Ty & hdp thu duoc cdi thién tai cd thi trudng Ha Noi va TPHCM. Theo DXS — FERI, ty & h&p thu tai Ha N6i va TPHCM trong 1H2024
dat lan lwot la 65-70% (tang 4.5 lan 1H2023) va 45% - 50% (tang 2.5 lan 1H2023). Bén canh d¢, theo Bo xay dung, s6 luong
du &n duoc c&p phép dat 38 dv an (+18.8% YoY), tuong (ing 22,941 san pham (gap 2.2 lan so véi cung ki).

S6 lwong dv an duoc cap phép trong 1H2024 tang 18.8% YoY
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Nguon: B Xay dung, Shinhan Securities Vietnam

€9 Shinhan Securities Real Estate Sector Outlook 2H2024| 5



Phan 1 — Cap nhat nganh Bat dong san — Cung cau

Viéc trién khai Dé an 01 triéu can ho NOXH giai doan 2021-2030 van bj ac tach

NOXH dugc ki vong & mét trong nhitng déng luc cho su phuc hoi cta thi trudng véi goi hé tro tin dung 120,000 nghin ty cla
chinh phu. Tuy nhién tinh dén thang 6 nam 2024, cac ngén hang chi m&i gidi ngan duoc khoang 1,234 ty dong (1% ké hoach) chu
yéu cho cht dau tu tai 12 du an. Mot s ac tach trong viéc trién khai géi ho trg tin dung nhu:

% Lai sudt cho vay chua h&p dan cho cé cht dau tu va ngudi mua nha (khoang 7.5-8%/nam cho giai doan 3-5 ndm dau).

< Vudng méc trong quy dinh vé tiép can dét dai (bd tri quy dét), han ché trong ti€p can tin dung, tht tuc phé duyét phtec tap, quy

dinh xét duyét déi tugng dugc mua nha qué chat cheé.

Chung t6i ki vong (1) viéc xem xét dé xuét gidm lai sudt vay uu dai va (2) thdo g& nhitng kho khén vé thd tuc phéap ly sé gép phan
khuyén khich nha dau tu tham gia trién khai NOXH. Ttr d6 gia tang cung nha & trén thi trudng, han ché tinh trang tang néng gia

nha khi ngudn cung con khan hiém.

Ty lé gidi ngan lay k& dén Q2/2024 S6 can ho NOXH va nha & cong nhan giai doan 2018-2030F
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Nguon: B Xay dung, Shinhan Securities Vietnam Nguon: NQ s 338/QB-TTg, Shinhan Securities Vietnam
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Triéu USD

Phan 1 — Cap nhat nganh Bat dong san — FDI

Nganh BDS ti€p tuc thu hut manh mé vén dau tv nwéc ngoai FDI

Bat dong san ti€p tuc gilr vi thé top 2 linh vuc thu hat vén dau tv dang ky nudc ngoai
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Hoat dong kinh doanh B&at dong san ti€p tuc duy tri vi thé top 2 linh vuc thu hat vén dau tu dang ky nudc ngoai FDI. Xét 7 thang
dau ndm 2024, t6ng vén dau tu Bat dong san dat 2,871 triéu USD (+78% YoY), tvong Ung vdi 16% téng vén dau tu dang ky, chi
xép sau Cong nghiép ché bién, ché tao dat 12,654.24 triéu USD, chiém 70.3%.
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Nguon: FiinPro, Shinhan Securities Vietnam
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Phan 1 — Cap nhat nganh Bat dong san — Lai suat

Lai suat cho vay mua nha van duy tri & mirc hap dan

Theo Batdongsan.com.vn, tai thai diém thang 08/2024, |&i suét vu dai cho vay mua nha van duy tri & mirc thép, hp dan.
Hién tai, cac khodn vay mua nha c6 céu tric phé bién theo dang bao gém hai mirc lai sudt gom: (1) lai sudt vay uu dai va (2) lai suét
sau vu dai, bién do diéu chinh gitra 2 lai sudt dang trong khodng 2.0%-4.0%. Cu thé, lai suat vu dai khi vay mua nha & thuong mai

tai cac ngan hang dao dong tir 5.50%-8.20%/nam, hét thoi gian uu dai, lai suét roi vao khodng 7.5%-12.2%/nam.

Thay d&i lai sudt vay mua nha thwong mai tai mét s6 ngan hang lén

01/2024 08/2024
Ngan hang Lai sudt uu dai Ty l& cho vay Ky han vay t6i da Lai sudt uu dai Ty l& cho vay Ky han vay t6i da
(%/nam) t8i da (%) (nam) (%/n&m) t8i da (%) (nam)
Vietcombank 6.7 70 20 5.7 70 20
Shinhan bank 6.6 70 30 7.0 70 30
Techcombank 10.5 70 35 6.7 80 35

Nguon: Batdongsan.com.vn, Shinhan Securities Vietnam
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Phan 1 — Cap nhat nganh Bat dong san — Tin dung

Tin dung cho Bat dong san chua cé chuyén bién tich cuc du lai suat thuan lgi

Tin dung cho linh vuc Bat dong sén dau nam 2024 chua cé chuyén bién tich cuc, tuong dong voi xu huéng chung cua tin dung
toan nén kinh té: tinh dén ngay 31/05/2024, tin dung toan nén kinh té dat 14.03 triéu ty VND (+2.41% YTD), tin dung cho Bét
dong san tang 4.61% YTD dat 3.02 triéu ty VND.

Cu thé theo muc dich str dung, tin dung cho kinh doanh Béat dong san dat 1.21 triéu ty VND (+10.29% YTD), trong khi d¢ tin dung
cho tiéu dung bat dong san tang cham hon, dat 1.81 triéu ty VND (+1.15% YTD).

Su tang trudng thap cua tin dung cho muc dich tiéu dung B&t dong sén cho thdy nhu cau mua B&t dong s&n van con yéu bai nhiéu

yéu t& khong thuan lgi: (1) Kinh t&€ &m dam tac dong dén tam ly, nhu cau thi truong va (2) Cung san phdm chu yéu & phan khuc cao

va trung cédp — trong khi nhu cau mua & thuc nam & phan khuc binh dan.

Tin dung cho Bat dong san ti€p tuc dién bién &m dam
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Nguon: B Xay dung, Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam
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Phan 1 — Cap nhat nganh Bat dong san — Trai

Thi trwdng trai phi€u doanh nghiép c6 dau hiéu hoi phuc

Tich cyc hon so véi kénh tin dung ngén hang, thi trudng tréi phi€u doanh nghiép trong 7 thang dau nam 2024 tang trudng &n
tuong vé gia tri phat hanh, dac biét nhd nhom Ngén hang. Cu thé, tong gia tri trai phi€u doanh nghiép phat hanh lay ké 7 thang
dat 183,019 ty VND (+132% YoY) trong d6 nganh Ngén hang ding dau, chiém ty trong 67.2%, tuong (ng 122,989 ty VND
(+330% YoY); nganh B&t dong s&n ctng c6 dau hiéu hoi phuc cung xu hudng chung voi gia tri phat hanh 39,349 ty VND (+51%
YoY).

Gia tri TPDN phat hanh BDS dirng thur 2 vé gia tri phat hanh trong 7M2024
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Phan 1 — Cap nhat nganh Bat dong san — Trai phiéu

Ap lyc tai chinh thj trudng TPDN tuy c6 du hién cai thién, nhung van & trang thai cao

Ap lyc tai chinh thi truong TPDN da co ddu hiéu cai thién, thé hién qua viéc s lugng trai phiu cham tra L&i, géc dang c6 xu hudng
gidm dan, mét s6 doanh nghiép da thuc hién thanh toan toan bd hodc mét phan trai phi€u cham tra cho céc nha dau tu; dong thdi,
gia tri trai phiéu doanh nghiép doanh nghiép chém trd lai, géc trong Q2.2024 chi & mtc 11,364 ty VND, trong khi & thoi diém
Q3.2023 con s6 nay lén dén 33,326 ty VND, tuong duong gap 3 lan.

Tuy vay, &p luc tai chinh d6i véi thi truong trai phi€u doanh nghiép noéi chung va Bat dong san noi riéng van con & trang théi cao,
cang thang: Trong 5 thang cudi nam 2024, gia tri trai phiéu doanh nghiép ddo han udc tinh & mirc 121,854 ty VND, trong d6 nganh
BDS chiém dén 42.3% (51,603 ty VND).

Gié tri TPDN cham tra ai, g6c Q2 2024 & mtc thép (Ty VND) Ap lyc tai chinh thj trudng TPDN véan & trang thai cao (Ty VND)

2/2024
Q 08-12/2024 51,603 70,251
Q1/2024 10,145
2025 108,634 186,566
Q3/2023 33,326
0 50,000 100,000 150,000 200,000 250,000 300,000 350,000

0 5000 10000 15000 20,000 25000 30,000 35000 B4t dongsan mKhac

Nguon: VBMA, Shinhan Securities Vietnam Nguon: VBMA, Shinhan Securities Vietnam
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Phan 1 — Cap nhat nganh Bat dong san — Trai phiéu

Ap lyc tai chinh thj trudng TPDN tuy c6 du hién cai thién, nhung van & trang thai cao

Chi tiét gia tri trai phi€u doanh nghiép ddo han trong 12 thang tdi cta cac doanh nghiép bat dong san niém yét lon gom:

» CTCP Tap doan Dau tu Dia 6¢ No Va (NVL): 22,473 ty VND.
» CTCP Vinhomes (VHM): 5,921 ty VND.

» CTCP Dau tu Nam Long (NLG): 1,604 ty VND.

» CTCP bau tu va Kinh doanh Nha Khang bién (KDH): 1,100 ty VND.

» CTCP Tap doan D4t Xanh (DXG): 501 ty VND.

Gia tri TPDN dé&o han (Ty VND) Ngan han (12 thang t6i) Dai han (>12 thang)
NVL 22,473 16,075 38,548
VHM 5,921 21,857 27,778
NLG 1,604 2,027 3,631
DXG 501 855 1,356
KDH 1,100 0 1,100
PDR 0 0 0
Téng 31,599 40,814 72,413

Nguon: HNX, Shinhan Securities Vietnam
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Trién vong nganh
o~ ~ 2 ® ~ ~Ne
Bat dong san giira cudi 2024
Ching t6i duy tri quan diém thi truong sé buéc vao pha hoi phuc tur
gitta cudi nam 2024 vai ki vong (1) viéc thi hanh dong bd cac Luét lién
quan dén B&t dong san tir thang 8/2024 gop phan thao g vudng mac

phép ly va (2) lai sudt dugc duy tri & mirc hdp dén gitp ho trg ngudn

cung.
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Phan 2 - Trién vong nganh Bat dong san nam 2024

Hanh lang phap ly duoc hoan thién ki vong thic day nguén cung bat dong san

Theo bao cao cuia BO xay dung, dén gitra thang 6/2023 c6 khoang 1,200 dw an bj vudng mac, chu yéu lién quan dén phap ly. B&n nay, hang tram
du &n van con dang chd duoc thdo ga.

Ngay 1/8/2024, ba Luat B&t dong san (¥) dong loat cé hiéu luc (sém hon 5 thang so véi hiéu luc ban dau). Ching t6i ki vong cac luét trén dugc thi
hanh sém va dong loat sé gop phan: (1) thao g& nhimng chdng chéo ctia c&c van ban Luét trudic day én du &n, (2) tao sy minh bach, rd rang dé dia

phuong c6 thé hiéu va thyc thi phap luét, (3) tr d6 tao tam ly tich cuc cho ca can bg, chi dau tu va ngudi mua nha, gitp khoi théng va thic déy

nguon cung cho thi trudng B&t dong san tir cudi nam 2024. (Chi tiét tAc dong ciia c&c Ludt trén lén thi trudng BDS)

Tuy vay, chiing t6i cting luu v tac dong clia Luét én thi truong B&t dong san cé thé cham hon chiing t6i nhan dinh vi d6 tré trong viéc thi hanh

Luat.
Hang tram du &n dang chd doi dé dugc théo g vudng méc Cac vuéng mac chu yéu cua dy an
Tinh Dy an da dugc thao go Dy an chua dugc thao go N Thuc hién quy dinh vé phuong phap dinh gia dat con nhigu vueng
méac
Ha Noi 158 246 ‘
TP.HCM 77 143 . g - . A .
Mét s6 vin Co quy hoach chitiét 1/500 da duoc phé duyét nhung khong
Binh Binh % 16 g phép Iy phu hgp vdi quy hoach cép trén
Céan Tho 17 34 '
Vudng méc vé dieu chinh chutrudng dau tu, thdm quyén phé duyét
Hai Phong 11 4 duan
Ngudn: Bo Xay dung bao céo (11/3/2024), Shinhan Securities Vietnam Nguon: Bo Xay dung, Shinhan Securities Vietnam

(*) Luat Bat dai (stra d6i), Luat Kinh doanh Bat dong séan (stra d6i) va Luat Nha & (stra dé6i)
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Phan 2 - Trién vong nganh Bat dong san nam 2024

Hanh lang phap ly duoc hoan thién ki vong thic day nguén cung bat dong san

Chung t6i danh gia mét s6 diém mai duoc thong qua tac dong Lon dén thi truong Bat dong san nhu:

% Thay khung gia d&t 5 nam thanh bang gia dat hang ndm tiém can gia thi truong. Chung t6i nhan dinh quy dinh nay gia tang chi phi dén bu, ti
do6 déy chi phi phéat trién du &n clia chti dau tu tang [én.

% Ludt hoa quy dinh vén chd s& hitu tir 20% téng vén dau tu cho du &n ¢ quy moé st dung dét dudi 20ha, tir 15% véi dur &n cd quy mo tir 20ha.
Quy dinh ty & ng tin dung, no tréi phiéu trén VCSH .

Nhin chung, chiing t6i nh&n dinh cac doanh nghiép B&t dong sdn c6 ngudn vén manh, quy dat 1on, va s& httu du &n cé phap Ly rd rang co thé

hudng loi trong thdi gian t6i khi chi phi phét trién du én du kién gia tang, quy d&t con han ché va quy dinh vé vén phét trién dur &n chat ché hon.

Ty & no/VCSH cuia cac doanh nghiép BDS niém yét 6n (Q2/2024) Ty l&@ HTK/T6ng tai san (TTS) cua cac DN BDS niém yét l6n
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Nguon: FiinProX, Shinhan Securities Vietnam Nguon: FiinProX, Shinhan Securities Vietnam
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Phan 2 - Trién vong nganh Bat dong san nam 2024

Chuing t6i duy tri quan diém nganh Bat dong san budc vao pha hoi phuc nira cuéi nam 2024

Tém lai, chung t6i duy tri quan diém da néu & Bao céo trién vong nganh Bat déng s&n ndm 2024 la giai doan kho khan nhat déi voi nganh Bat

dong san da qua di va budc vao pha phuc hoi trong nita cudi nam 2024 véi ky vong:
(1) Laisudt van tiép tuc & mic hap dan

(2) Phap ly hoan thién thuc ddy ngudn cung bat dong san

\ 4

S6t dat 1 S6t dat 2 S6t dat 3 Phuc hoi S&t dat 4 Phuc hoi

T R

1993 1995 2000 2003 2005 2008 2013 2017 2020 2022 2024 2026

00000000000

Déng bang 1 Doéng bang 2 béng bang 3 Giai doan tram lang
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a
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» o »
Ll »
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7 nam 5 nam 8 nam 10 nam (2 nam dich Covid) Giai doan tiép theo
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»

Nguon: Cushman &Wakefield, Shinhan Securities Vietnam
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Co hoi dau tu co phiéu Bat dong san
VHM — Dong luc tang trudng tor cac dy an md ban mdi

NLG - Akari thuc day lgi nhuan nam 2024
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Cac doanh nghiép Bat dong san niém yét

Lgi nhuan phan héa giira cac doanh nghiép Bat dong san niém yét lén

Q Loi nhuén clia cac doanh nghiép Bat dong san dan cu trong 1H2024 nhin chung sut gidm so v&i cung ki ndm ngodi. Ching t6i udc tinh doanh
thu toan nganh gidm 22.0% YoY, LNST gidm 31.7% YoY. Néu loai trtr anh hudng ctia VHM thi doanh thu toan nganh téng 5.4% YoY va LNST
tang 27% YoY.

0 Vi cac doanh nghiép niém yét 1on, doanh thu va lgi nhuan cé su phan héa ro rét. Bén canh nhém doanh nghiép cé su phuc hoi loi nhuan nhu
VRE, NVL, DXG, nhiéu doanh nghiép chirng kién loi nhuén sut gidm manh nhu VHM, KDH, NLG va PDR.

Q Tuy vay, chung t6i ki vong doanh thu va loi nhuén ctia cac doanh nghiép BDS niém yét 16n co6 su phuc hoi trong cac quy tiép theo khi doanh
nghiép da co k& hoach ban giao du &n va md rong kinh doanh trong cac quy tdi.

Doanh thu cuia cac doanh nghiép niém yét [6n phan hoa Loi nhuan cda cac DN BDS niém yét l6n ngugc chiéu

70,000 120% 25,000
60,000 101% 100%
80% 20,000
50,000 60%
40%
40,000 35% S0 15,000
& 30000 15% ° ao
© ’ -4% 0% ;S 10,000
S -12% ~20% >
= 20,000 o ° =
41%40% 5,000
10,000 0
-62% -60% H
o W - - -80% 0 —_——— - — ——
VRE PDR NVL DXG NLG KDH VHM VRE PDR NVL DXG NLG KDH VHM
-5,000
1H2023 W1H2024
1H2023 m1H2024 Tang trudng
Nguon: FiinProX, Shinhan Securities Vietnam Nguon: FiinProX, Shinhan Securities Vietnam
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Cac doanh nghiép Bat dong san niém yét

Doanh nghiép BDS da c6 ké hoach ban giao dv an tur 2H2024

K& hoach doanh thu
2024
Ma
(ty dong)

VHM 120,000
KDH 3,900
NLG 6,657
DXG 3,900
NVL 32,587
PDR 2,982
VRE 9,500

(*) Nghi quyét BHBCD
Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 04/09/2024
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Doanh thu 1H/2024

(ty dong)

36,429

979

457

2,191

2,248

170

4,733

% Ké hoach

(%)

30%

25%

7%

56%

7%

6%

50%

K& hoach kinh doanh va ban giao 2024 (*)

Trong 1H2024, VHM thuc hién ban giao Vinhomes Ocean Park 1-2-3 va ban
budn tai Vinhomes Vi Yén.

Ocean Park 2-3 cling v&i Vi Yén tiép tuc sé la cac key du &n trong diém, déng
gop chinh vao doanh thu/lgi nhuén Vinhomes trong 2H2024.

Du kién ban giao can ho Privia Khang Bién quy 4/2024.
Tiép tuc phéi hgp véi Keppel dé trién khai dy &n tai Binh Trung Béng, du kién
dua vao kinh doanh Q4/2024.

Dy kién ban giao GD2 du &n Akari (1,000 can ho) va du an Southgate (2,000 ty
dong).

Trong n&m nay, doanh nghiép du kién ti€p tuc md ban s&n pham con lai cua
Akari, Mizuki (gdm phan khu CC5) va phan khu The Pearl (Southgate)

Ban giao Opal Skyline trong Quy 1/2024. Tiép tuc hoan thién va ban giao Gem
Sky World (GSW) tr quy 2/2024.
Du ki€n ma@ ban Datxanhhomes Riverside ttr cudi 2024

NVL lén k& hoach ban giao hon 10 dy &n trong ndm 2024, dién hinh nhu:
Grand Manhattan, AquaCity, NovaWorld H6 Tram va NovaWorld Phan Thiét.

Tap trung hoan thién du an Bac Ha Thanh, du ki€én ma ban tir dau quy 3/2024
Ban si dy an cho d6i tac Realty. Nam 2024 du kién ban si B&c Ha Thanh va
Thuan An 1&2

N&m 2024, Vincom du kién khai truong 6 TTTM mai gom 2 TTTM Vincom Mega
Mall va 4 TTTM Vincom Plaza véi t8ng dién tich san ban lé khoang 171,000m2.

Real Estate Sector Outlook 2H2024|
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Cac doanh nghiép niém yét lon

Vén héa thi _E;ié . Gia myc tiéu cudi Upside (%) Dv phéng  Tang trwvédng Du phéng loi Tang trudng
i truong hién tai nam 2024 “PSI9€ %) goanh thu 2024 doanh thu YoY nhuan 2024 loi nhuan 2024 P/B P/E
Ma No/VCSH HTK/TTS

(TT™) (TTM)

(ty dong) (VND) (VND) (ty dong) (%) (ty dong) (%)
VHM 185,061 42,500 64,700 522 139,090 14.6 38,622 16.6 0.34 1% 0.94 7.79
NLG 16,161 42,000 47,300 12.6 5,774 81.5 1,147 43.4 0.49 64% 1.71 37.18
VRE 44,765 19,700 N/A N/A 9,108 -12.5 4,024 -8.7 0.10 0% 1.09 9.72
KDH 34,557 38,000 N/A N/A 3,668 78.2 801 9.8 0.49 76% 2.49 49.70
NVL 25,254 12,950 N/A N/A 4,415 -7.0 -1,426 N/A 1.30 59% 0.66 11.52
PDR 19,558 22,400 N/A N/A 2,293 286.5 730 7.0 0.38 56% 1.72 31.83
DXG 11,459 15,900 N/A N/A 3,752 -22.2 229 52.3 0.33 48% 1.06 57.60

Téng 168,100 316 44,128 8.2

(*) Gia muc tiéu (gia tri hop ly) trong 12 thang t&i
Nguon: Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 04/09/2024
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CTCP Vinhomes (HOSE: VHM)

|

Tac dat tac vang

VINHOMES Vinhomes & doanh nghiép bat dong san hang dau tai Viét Nam. Vinhomes sd httu nhiéu lgi thé ap dao nhu: (1): Quy dét lon va chét
' ' luong én dén 20,880 ha, (2) HO so nang luc ndi bat véi nhigu du an dau tu hiéu qua va (3) Thuong hiéu gia tri cao — uy tin trén thi
Giadmyctiéu (12 thang) VND64,700  truong. Dua trén phuong phap dinh gia RNAV, ching toi dua ra khuyén nghi MUA d6i voi VHM, gia muc tiéu 64,700 VND, tuong
Gia hien tai (04/09/24) VND 42,500 ing v0|"iy suit loi nhuan 52.2% (so v&i murc gia dong clra ngay 04/09/2024).
Sustsinh 164 (%) 5209 ~ Quendiémdaut
VNINDEX 1276 Quy dat 16n, sach va lién tuc dugc mé rong la casd cho ti‘ém nang tang trqéng dai han. Hién VHM dang s& htru quy d&t udc tinh hon
MarketPIE() " 29,880 ha, trong d6 cé nhiéu du?n quy r.nAé lc’irj da duoc ghép,thuén chﬂ dau tu trong thoi gi?n gén ,d.éY nhu: Khl:l.d() thi Phtrdc \ﬁrlh
] Tay — Long An (1,090 ha), Khu cong nghiép Vinhomes Ving Ang — Ha Tinh (964 ha), Khu d6 thi méi san golf nti Nnam Bién — Béc
Vénhoa ty VND) 185061 Giang (134ha).
e lufj har_]h (m?fj ) R The Empire va The Crown ban giao cting Royal Island gitip loi nhuén rong VHM 2024 tang trudng cao, dat 38,622 ty VND.
Tu dogiaodich (trieu CP) 1,118
52-tuan cao/thdp (VND) s700034000 ~ Capnhat
KLGD binh quan 90 ngay (triéu CP) go7 - KDKD 1H2024: Doanh s6 ban méi dat 51.7 nghin ty VND (+27.3% YoY) v6i hon 6,000 san phdm duoc ki méi — tuong duong cting ky,
GTGDbinh quén 90ngay (& VND) 321 chi yéunhd md ban du an Vinhomes Va Yen (chiém 81% doanh 56) tur ngay 15/03/2024. Doanh thu chufa ban giao tang, dat 118.7
Vi £930% nghinty VND, trong do Vinhomes Vi Yén chiém ty trong cao nhat lén dén 35%.
C8donglon (%) - Binh gi& bieu chinh theo (1) S& liéu tai chinh 1H2024 va (2) tang mtc chiét kh&u gia tri doanh nghiép lén mirc 20% nham phan &nh
Governmentof Singapore 499%  ruiro toan nganh phuc hoi cham, chiing t6i dua ra mirc gid muc tiéu mai cho ¢é phiéu VHM la 64,700 VND/cp.
Biéndonggia 3T 6T 121 Triénvong 2024
Tuyetdsi o 29 . 23~ Ching t6i du phong doanh thu quy d6i ctia VHM nam 2024 dat 139,090ty VND (+14.6% YqY) nha: (1) Ban giao cac san pham thap
tang tai The Crown da m& ban trong 2023 va (2) Ban si cac san pham tai The Crown, The Empire va Royal Island.
So voi VNIndex(%) 68 4.7 265 -Lginhuanrong theo do ky vong dat: 38,622 ty VND (+16.6% YoY).
R ro: (1) Ach téc phap ly, (2) Khan hiém tin dung, (3) Ty & hép thu thap.
1,400 - r 60,000 Nam 2020 2021 2022 2023 2024F
1,200 + - 50,000 Doanh thu thuan (ty VND) 71,547 84,986 62,393 103,334 139,090
1'288 ] - 40000 LN HBKD (ty VND) 21,062 42,402 25,621 27,933 52,031
600 - - 30,000 Lginhuanrong (ty VND) 27,351 38,825 28,831 33,125 38,622
400 4 - 20000 EPS(dong) 8,153 8,904 6,611 7,597 8,781
200 A - 10,000 OPM 294 499 111 27.0 374
0 T T T 0 NPM 39.6 45.8 46.7 32.2 27.8
] \,9& %\%@? %\,L@b‘ b\%@“ ROE (%) 31.6% 29.6% 19.6% 183% 17.6%
Q N Q Q P/E (x) 5.1 46 6.2 54 4.7
P/B(x) 29 14 13 10 08

VN Index — em\/HM VN EQUITY

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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CTCP Dau tw Nam Long (HOSE: NLG)

Akari thuc day loi nhuan nam 2024

= A;A NG CTCP Dau tu Nam Long (HOSE: NLG) la mét trong nhirng nha phat trién bat dong san (BDS) vira tui tién hang dau tai Viet Nam. Bong
thoi, doanh nghiép cing s& hiru quy dat rong lén dén 681ha dugc két ndi ha tang tét. Chiing t6i ki vong (1) viéc tap trung vao phan

ia muctiéu (12 than VND47 s . . :
Gia muc tiéu g 30 khuc hop Ly va (2) s& htru quy dat san sang trién khai du an sé gitip NLG don dau su phuc cia thi trudng Bat dong san. Dua trén
Gia hién tai (04/09/24) VND42000  phuong phap RNAV, ching toi dua ra khuyé&n nghi mua NLG véi gia muc tiéu & mire 47,300 dong.
Suét sinh 10 (%) 12.6% QU andiémdautyu
VNINDEX 1276 _NLG la nha phét trién BDS uy tin, s& hitu quy dét sach 1én dén 684ha tigm nang cho phét trién dai han. Quy dat ctia NLG thuong di
Market P/E () 117 trude thi trudng 10-15 nam, nhd do, dem lai lgi thé cho NLG khi cac quy dat sach 16n quanh TPHCM ngay cang khan hiém va gia dat
Vénhoa (ty VND) 16161 tangcao. Theo Ban lanh dao, quy dét ctia NLG du dé phat trién du én cho 5 nam tiép theo.
SLCP luu hanh (rigu CP) 385 - Doanh thu ctia NLG n&m 2024 dat 5,774 ty ddng (+81.5% YoY) va LNST & murc 1,147 ty ddng (+43.4% YoY) chti yéu dén tur viéc ban
Turdo giao dich (trigu CP) 213 giao du &n Akari vao quy 4/2024.
52-tuan cao/th&p (VND) 46,150/29,200 C ap nhat
KLGD binh quan 90 ngay (triéu CP) 234 ) ) o . - B .
GTGDbinh quan 90ngay (& VND) go  ~ KDKD 1H2024: 612024, Nam Long ghi nhan doanh thu thuan dat 457 ty dong (-61.6% YoY). Sy sut giam doanh thu trong ntra dau
&y nam do céc du &n ban giao chti yéu roi vao quy 3, 4/2024. Trong 2 quy dau nam, NLG chi ban giao c&c san pham con lai cia cac du
S comeion HBQT va bén iénquan 19%  &n nhu Akari GB1, Southgate, lzumi.
6 donglon (% § i § i i
Ibeworth Pte.Ltd 8%  —Dinhgi& bieu chinh theo (1) S6 liéu tai chinh 1H2024 va (2) diéu chinh mic chiét khau gidm con 10% véi ki vong rui ro phép ly cho
NLG dugc han ché khi cac Luat dugc dong bd thi hanh, chiing t6i dua ra mirc gia muc tiéu méi cho c6 phiéu NLG la 47,300 VND/cp.
Biéndonggia 3T 61 121 .
Trién vong 2024
Tuyetddi () 06 = 80 _Ching toi dy phong doanh thu ctia NLG nam 2024 dat 5,774 ty dong (+81.5% YoY) va LNST & mic 1,147 ty dong (+43.4% YoY).
So véi VNIndex(%) -7.7 -29 37 Trong do, doanh thu chinh dén tur viéc ban giao du an Akari vao quy 4/2024.
Rui ro: (1) Ach téc phap by, (2) Khan hiém tin dung, (3) Ty & hdp thy thép.
1,400 4 r 50000 Nam 2020 2021 2022 2023 2024F
:'(2)88 W 40000 Doanh thuthuan (ty VND) 2217 5,206 4,339 3181 5,774
800 L 30000  LNHBKD(ty VND) 236 782 829 582 1,085
600 - | J0000  Loinhuanrong (ty VND) 850 1,479 866 801 1,147
400 - EPS (dong) 3,078 3,099 1,345 1,187 1,896
200 - 10000 opy 106 150 191 183 188
0 - - - 0 NPM 383 284 200 252 19.9
A A, ROE (%) 126 109 65 59 7.8
o A o\ v
S < 3 S P/E(x) 17.6 98 27.3 318 24.8
P/B (x) 249 113 1.69 1.56 1.8

VN Index

NLG VN EQUITY

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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Phu luc 1

Thi trwong BDS quy 2 da bat dau s6i dong tré lai voi hang loat du an duoc trién khai

Trong khi thi trudng nha & quy 1 chitng kién vai dy an trién khai tap trung & Ha Noi, TPHCM va Binh Duong, thi trudng nha & quy 2

cho th&y su trién khai soi dong trén khap ca nudc.

. The Wisteria . Golden Park Bac Giang
Ha NOi et » Evergreen
7 e« TheEnvy Feeemememiihes .
Lumi Hanoi l“)- -------------
° 1 & « Vinhomes Royal Island 2t DR A
o TheSolaPark |  t Y ’: Y Hai Phong

. Golden Crown

Nghé An + Seaview Residences = r-------eeoos , Q « Hoang Huy Commerce

! ' « The Path Way Thanh Hoa
« A&T Sky Garden
. Phu Dong Sky One ‘ prmmmmmmmmmmne + Regallegend Quang Binh
. Picity Sky Park B
. Sycamore = Feemmemememmememeeeee » The Sang Residence
Binh Duong « Green Tower s G « Sun Ponte Residence
o TheFelix + Sun Symphony ba Nang
« Bcons Avenue Residence
« Nobu Danang
. Eaton Park « Penisula Danang
. The Global City t‘ L’Aurora (
« TheOpusOne |+ F77ommmmmmmmmmmmmmmeon ] ( R PhaYén
TPHCM - KhaiHoanPrime = 7L T VegaCity
. TheAurora © + 0 i) ____________ Khanh Hoa
. Fiato Uptown AN 33 § . Eco Village Saigon River
« L'Arcade De P T . Fiatio Airport City Ddng Nai
« The Meadow ; :
| - Lagoona Binh Chau
« LaHome Long An L « The Maris Viing Tau BR-VT
« Destino Centro i « Phu My Estates
Long An . Cat Tuoqg Phu An |
. Waterpoint . Cara Luxury Can Tho

« The Larita

Ngudn: DXS - Feri, Shinhan Securities Vietnam
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Coéng b quan trong

IS T

: o~ X
MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN
/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla t6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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