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1. Cap nhat thj trudng BBS TPHCM nam 2024

Thi truong BBS TPHCM ndm 2024 van trong tinh trang
khan hiém ngudn cung vdi chi 5,050 can hé dugc md
ban mdi (-40% YoY). Trong khi do, gia bat dong san tiép
tuc neo & mic cao cho thay tinh trang khan hiém ngudn
cung da dén dinh diém. Tuy vay, diém sang cla thi
truong BBS TPHCM sau 5 thang cac luat BDS dong loat
dugc thi hanh la (1) viéc thdo g& phép ly cho hon 300
can ho tai cac dy an da tam diung cach day 1-2 nam
trong Q3 va (4) ngudn cung mai cadn ho da bat dau gia
tang trong Q4.

NQ' dung 2. Nhiéu chinh sach duoc ban hanh tir thang 9

Mot s6 quy dinh dugc TPHCM ban hanh va phé duyét tu
thang 9 gom (1) BS sung Quy dinh quan ly quy hoach
khong gian ngam do thi; (2) Hoan thanh quy dinh vé boi
thuong, gidi phong mat bang tai TPHCM va (3) Ban hanh
bang gid dat mdi. Bong thdi, Chinh phu cing da ki phé
duyét Quy hoach TPHCM thai ky 2021 -2030, tam nhin
2050 vao thang 12/2024 qua Quyét dinh s6 1711/Qb-
TTg.

3.  Cohéidau tu c6 phiéu bat dong san
VHM, NLG, KDH & DXG
4.  Phuluc
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Cap nhat tinh hinh BDS TPHCM

Thi trudng BBS TPHCM ndm 2024 van trong tinh trang khan hiém nguon cung
véi chi 5,050 can ho dugc ma ban mdéi (-40% YoY). Trong khi do, gia bat dong
san tiép tuc neo & mic cao cho thay tinh trang khan hiém nguén cung da dén
dinh diém. Tuy vay, diém séng cua thij trudng BBS TPHCM sau 5 thang céc luat
BDS dong loat dugc thi hanh la (1) viéc thao g& phép ly cho hon 300 can ho
tai cac du an da tam ding cach day 1-2 nam trong Q3 va (4) ngudn cung mdi

can ho da bat dau gia tan
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Phan 1 — Cap nhat tinh hinh thi trwong TPHCM nam 2024

Nguon cung méi thi truong nha & tai TPHCM c6 sw dao chiéu tang manh trong Q4/2024

Nguoén cung méi can ho tai TPHCM ca nam 2024 chi dat
5,050 can (-40% YoY). So v&i su phuc hdi manh mé tai thi
truong Ha Noi, thi trudng TPHCM cé phan tram lang hon khi
s6 lugng can hd md ban chi bang 16%. Mac du ngudn cung
van khan hiém, diém s&ng cua thi trudng BBS TPHCM la (1)
thao g& phap ly cho hon 300 can hd tai cac du an da tam
dung cach day 1-2 ndm trong quy 3/2024 va (2) su dao
chiéu tdng manh nguodn cung trong quy 4/2024.

Ngudn cung mdi nha lién thé nam 2024 dat 230 can
(+#700% YoY), cht yéu tap trung & 2 quy cudi ném. Cac cén
hoé nay chi yéu dén tir du an The Meadow cua Gamuda

Land vdi ty |& hap thu dat hon 90%.

€9 Shinhan Securities

Nguon cung mdi can hé tai TPHCM Q4/2024 déo chiéu
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Ngudn: CBRE, Shinhan Securities Vietnam

Cung mdi nha lién thé tré lai sau nhiéu quy khong c6 du an
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Nguon: CBRE, Shinhan Securities Vietnam
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Phan 1 — Cap nhat tinh hinh thi trwong TPHCM nam 2024

Gia ban & mirc cao cho thay tinh trang khan hiém da dén dinh diém

Nhin chung’ ngubn cung khan hiém da gép ph’a‘n kéo Gia ban can ho tiép tuc téng do khan hiém ngu‘én cung
gia can ho tiép tuc leo thang. Cu thé, gia can ho quy 4 tai (Triéu VND/m2)

80
TPHCM dat 76 trieu VND/m2 (+15% QoQ va +25% YoY).

75
Theo CBRE, cac can hé c6 mirc gig dudi 50 triéu/m2 ngay .
cang it, thay vao do, ngudn cung dang tiép tuc nghiéng theo .
phan khuc cao cédp va hang sang. Tuy mirc gia cao hon so voi 60 \/
giai doan trudc, nhung ty & hap thu dan tich cuc hon, cho 55
thdy tam ly tich cuc cta ngudi mua khi cac Luat Bat dong 50

Q12023 Q22023 Q32023 Q42023 Q1.2024 Q22024 Q3.2024 Q4.2024

s&n dong loat co hiéu luc.
Ngudn cung nha lién thé it 6i neo gia san pham nay & Ngudn cung it i khién gia nha lién thé neo cao
mirc cao, khodng 310 triéu VND/m2 déat (tuong duong (USD/m2)

14,000

khodng 12,900 USD/m2 dét). Nhu vay, so véi cung ki, nha

13,000
lien tho da tang gia khoang 13% YoY. 12,000 /\-’
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Ngudn: CBRE, Shinhan Securities Vietnam
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Phan 1 — Cap nhat tinh hinh thi trwong TPHCM nam 2024

Cac Luat Bat dong san dong loat duwoc thi hanh nhung thi trrong van con gap nhiéu khé khan
Co6 thé thay, sau khi 3 Luat dong loat dugc thi hanh tir ngay 1/8, tdm ly nha dau tu dugc céi thién vai mic tiéu thu cao hon. Tuy

vay, chiing t6i nhan dinh so v&i 2H2023, ngudn cung 2H2024 van con kém sac dén tir mét sé nguyén nhan:

& Ba Luat dong loat thi hanh gay ra lung ting cho TPHCM trong viéc hoan thién
— 2y cac van ban hudng dan thi hanh 3 Ludt cung luc va gidi quyét ho so trong giai
’ doan chuyén tiép.

BB TPHCM thiéu quy hoach khong gian ngam do thi khién nhiéu du &n cé tang
'11111 0 h&m phai chd quy hoach xong dé dugc cép phép xay dung

Ach tic —

$ Doanh nghiép thi€u vén dé thuc hién dy &n va M&A quy déat
Eg J)

—@— Doanh nghiép, dia phuong can thdi gian dé hiéu va van dung quy dinh moi

Dén nay, TPHCM da né lyc ban hanh va thyc thi nhigu chinh sdch méi nham hoan thién hanh lang phap ly, khoi thong nguén
cung. Chuing t6i ki vong cac chinh sach nay sé dan ngédm vao thi truong va ti€p tuc thic ddy nguodn cung tir quy 1/2025. Mot s6

chinh sach l&n nhu:

@ Quy dinh ve B6 sung Quy dinh quan @ Ban hanh bang @ Quy hoach TPHCM
béi  thuong, ly quy hoach khong gia dat moi thoi ky 2021 -2030
GPMB gian ngam do thj duoc phé duyét
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Nhiéu chinh sach duoc ban hanh

Mot s6 quy dinh dugc TPHCM ban hanh va phé duyét tir thang 9 gom (1) BS
sung Quy dinh quan ly quy hoach khong gian ngam dé thi; (2) Hoan thanh quy
dinh vé boi thudng, gidi phong mét bang tai TPHCM va (3) Ban hanh bang gié
dat mai. bong thai, Chinh phu ciing da ki phé duyét Quy hoach TPHCM thdai ky

2021 -2030, tam nhin 2050 vao thang 12/2024 qua Quyét dinh s6 1711/Qb-TTg.
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Phan 2 — Hang loat chinh sach khoi théng nguén cung

B6 sung Quy dinh quan ly quy hoach khéng gian ngam doé thi

TU cu6i ndm 2023, thanh tra b6 Xay dung “tuyt coi” viéc cap phép hoat dong xay dung nha & riéng 1é c6 tang ham tai TPHCM do
cac do an quy hoach chung va quy hoach phén khu chua thé hién néi dung quy hoach khéng gian ngdm. Do d¢, nhiéu du &n cé
khong gian ngam bi dirng cép phép, tir cac du an nha & riéng [é ciia ngudi dan dén du an bat dong san ctia doanh nghiép.

Tuy nhu cau vé khéng gian tang ham la rat on, nhung viéc hoan thién quy hoach vén dé nay con nhiéu bat cap. M6t s6 van dé

trong l&p va té chirc thuc hién quy hoach khéng gian ngam nhu:

Thiéu thong tin dir liéu chung vé cac cong trinh ngam hién hitu. Trong do, cac céng trinh ngam tai khu trung

=
=
= 4 . 4
= tam manh mun, thiéu lién két...

- l
WS
Dén ngay 14/9 UBND TP.HCM da ra quyét dinh b6 sung quy dinh quén ly quy hoach khoéng gian ngam véi cdc do &n phén khu
1/5.000, 1/2.000, quy hoach chi tiét 1/2.000 da dugc phé duyét trén dia ban TPHCM. B4y la co sd phéap ly dé g& vudng cép phép
xay dung tang ham cho céc du an tai TPHCM. Do d¢6, dén ngay 18/9, S& Xay dung ban hanh huéng dan c&p GPXD cho céng

Thié€u quy dinh cong trinh nao dwgc phép xay dwng tang ham va duoc xay voi do sau bao nhiéu,...

trinh c6 tang ham trén dia ban TPHCM.

» Chung t6i nhan thdy hon 100 du &n tai TP Thu Buirc dugc thao gd vudng méc vé quy hoach khong gian ngam. Trong do6, nhiéu
dv an dong thoi dugc cap GPXD nhu duv an Datxanhhome Riverside ciia DXG. Ching téi ki vong khi duoc trién khai hoan

thién, du an trén sé gop phan gia tdng nguédn thu va doanh sé ban hang cho doanh nghiép tir ndm 2025.
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Phan 2 — Hang loat chinh sach khoi théng nguén cung

Hoan thanh quy dinh vé boi thwdng, gidi phong méat bang tai TPHCM
Ngay 25/9, TPHCM ban hanh quy dinh md&i vé bdi thudng tai dinh cu. Nhin chung, Quyét dinh mai c6 nhiéu diém tich cuc so voi

quy dinh ct (Qb 28/2018 & Qb 07/2020). Cu thé:

Quy dinh méi vé hé tro chi phi tam cu cho ngudi bi thu hdi dat. Day la phan h trg thué nha tam (bang tign
i ] hodc quy d&t nha & thudc tai san céng) trong khi cha tai dinh cu tai cho.

Thudng d6i voi ngudi co quy dat thu hdi ban giao mat bang truoc thdi han quy dinh.
$ g g quy g g quy
4

@ Tang mtc ho trg 6n dinh ddi séng va san xudt khi NN thu hoi dét. Cu thé, Quyét dinh mdi téng tir mirc ho tro
500,000 VND/nhan khau/thang |én mic bang 30% moét nam thu nhap sau thué.

Nhitng diém mai trén déu dat loi ich clia ngudi cé dét bi thu hdi & mirc hop Ly hon. Tir d6 gép phan dung hoa loi ich gitta ngudi
dan, doanh nghiép va Nha nudc, thuc ddy tién trinh dén bu GPMB tai TPHCM va théo g& vudng mac tai cac dy an bj ach téc do

khong thda thuan dugc vai ngudi dan.

» Chung t6i nhan dinh KDH c6 thé hudng lgi tir quyét dinh m6i nay. Hién du &n Tan Tao (chiém khodng 50% quy dét cla
KDH) van con 10-15% déat chua dén bu, trong khi KCN Lé Minh Xuan van con 20ha/110ha chua thuc hién GPMB. Ching t6i ki
vong chinh sadch méi thuc déy tién trinh gia tdng quy déat sach san sang thuc hién duv &n cho KDH trong giai doan t&i. Tuy vay,
chiing téi nhan dinh chi phi thuc hién dy &n cé thé sé gia tang khi quy dinh méi vé boi thudng GPMB va bang gia dat maéi co

hiéu luc.
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Phan 2 — Hang loat chinh sach khoi théng nguén cung

Ban hanh bang gia dat méi

Ngay 16/10, Dy thdo Bang gia dat trén dia ban TPHCM da dugc sd TN-MT hoan thién va trinh UBND TPHCM. Bang gia dat nay sé
dugc &p dung dén hét ngay 31/12/2025.

Bang gia dat tai mét s6 tuyén duong Bon vi: 1,000,000 VND
Quéan/ Tuyén dudng Khung | Banggia Bang gia % thay d6i | Thay ddisovéi | So vdi gié thi
huyén gia 2020 | dukién chinhthirc | so véithang | khung gia 2020 trudng

17/2024 710/2024 7

Q.1 Pong Khoi 405.00 810.00 68720 Y 1516% B 69.68% 34% - 57%

Huyén  Bui Cong Trimg 2.60 29.90 22.90 $2341% B 78077% 59% - 67%

HOc Mén

TPTha  Phan Chu Trinh 12.75 112.00 90.70 1902% 4 61137% 51% - 81%

Durc

NhaBe  HuynhT&nPhat  12.00 63.00 49.60 $2127% 4 31333% 54% - 64%

Nguon: VnExpress, Shinhan Securities Vietnam

Nhin chung bang gi& d&t méi da tang van gép nhiéu lén so véi khung gia nam 2020 (trung binh téng 20%). Tuy vay, so véi gia thi
truong, mirc gia nay mdi chi bang 1/3-1/2.

Bang gi& dé&t duoc st dung cho mét sé muc dich, bao gom (1) lam can c tinh tién dén bu GPMB, (2) tinh tién chuyén muc dich

str dung dét, (3) tinh gi& khdi diém khi d&u gia.
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Phan 2 — Hang loat chinh sach khoi théng nguén cung

Ban hanh bang gia dat méi
Bang gia dat moi du kién tac dong dén cac nhom doi tugng sau:

Nguoi dan: ngudi dan chuyén nhugng BBS nhung chua ndp thué chuyén nhuong co thé déi mat
v&i nghia vu tai chinh tdng manh. Bén canh do6, véi ngudi dan c6 nhu cau chuyén lén dét thé cu

ngoai han murc c6 thé phai ndp tién chuyén déi cao hon so véi khi &p dung bang gia nam 2020.

Doanh nghiép: V&i doanh nghiép thuc hién boi thuong GPMB, chi phi thuc hién du an du kién sé

béi twon : .
NE — gia tang. Tr d6, doanh nghiép co thé tang gia ban hang dé 6n dinh lgi nhuan bién.

Qo

Cac dv an dau tu cong va KCN: Bang gia dat duoc dung trong cong tac dén bu, GPMB. V&i mirc

gia tang nhu hién nay, chung t6i ki vong cong tac GPMB c6 thé bot kho khan va téc do giai téa

dugc cai thién hon. Tuy vay, chi phi thuc hién dy &n cé thé gia téng.

» Chung t6i nhan dinh cac doanh nghiép c6 san quy dat lon tai TPHCM nhu KDH c6 nhiéu loi thé. Cu thé, KDH hién la
doanh nghiép hiém hoi s& hitu quy d&t hon 600ha tai TPHCM. Vi viéc ap dung bang gid moi co thé khién chi phi GPMB ctia DN
gia tang, tuy vay KDH hién da thuc hién phan [&n cong tac GPMB.

Mo&t nhom khac co thé khong bi anh hudng bdi bang gia dat moi la cac doanh nghiép cé6 dw an da hoan thanh nghia vu tai

chinh va san sang xay dwng nhu DXG va NLG.
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Phan 2 — Hang loat chinh sach khoi théng nguén cung

Quy hoach Thanh phé H6 Chi Minh thai ky 2021-2030, tam nhin dén nam 2050 dwoc phé duyét

Ngay 31/12/2024, Thu tuéng Pham Minh Chinh ki phé duyét Quy hoach TP.HCM thoi ky 2021-2030, tdm nhin dén nam 2050
(Quyét dinh s6 1711/QD-TTg) v&i mét s6 ndi dung trong tam:

Giai quyét un tac giao thong: phat trién giao thong cong cong hién dai nhu mé rong tuyén metro, thuc hién

cac du an cau, dudng cao téc va cac tuyén giao thong két ndi lién tinh. Bong thdi, phat trién truc két n6i méi
(ven bién) tir Tien Giang qua Can Gid, TPHCM dén BRVT - Bong Nai.

Tang cuong két néi giira quan, huyén néi thanh véi ngoai thanh: khu vuc Can Gig sé thanh moét trong
20=0¢ nhing trong diém phat trién kinh t€ m&i ctia TP, dac biét trong linh vuc du lich, dich vu va céng nghiép xanh.

DBong thai tuyén duong sat ndi quan 7 sang KBT L&n bién Can Gid cting dugc bé sung vao quy hoach TPHCM.

% Cai cach hanh chinh, nang cao hiéu qua quan ly, thu hut nguén luc dau tu trong va ngoai nuéc: TPHCM
o=

du kién nghién ctru tao hanh lang phép ly cho mét s6 cong cu tai chinh moi dé da dang héa ngudn von dau tu.

& Giai quyét van dé nha &: phat trién cac loai hinh da dang, khuyén khich thu hut dau tu ctia cac thanh phan

kinh té€ thuc hién cac du an nha &.

» Chung t6i ki vong cac doanh nghiép BDS 16n c6 du an tai TPHCM nhu KDH, NLG va VHM sé dugc hudng loi do:
1) Co s& ha tang dugc hoan thién gop phan tang gia tri cho cac du an CBT dang trién khai va thuc déy viéc dau tu trién khai ra
cac khu vuc ngoai thanh;
2) TPHCM tiép tuc khuyén khich thu hit dau tu trong linh vuc BBS. Bong thdi, chung toi ki vong 2 DN c6 kinh nghiém trién khai

NOXH nhu VHM va NLG sé hudng lgi khi TP tap trung gidi quyét van dé nha & cho ngudi thu nhap thép.
€9 Shinhan Securities Thi truong Bat dong san TPHCM nam 2024 12
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Co hoi dau tu co phiéu Bat dong san
VHM, NLG, KDH & DXG
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CTCP Vinhomes (HOSE: VHM)

VINI:I‘OMES Vi thé dai han virng vang
- - Vinhomes la doanh nghiép béat dong s&n hang dau tai Viét Nam. Vinhomes s& hitu nhiéu loi thé ap ddo nhu: (1): Quy dét lon, chat
Gia muc tiéu (12 thang) 51,700 VND Lléotn% g/é lién tuc tang trudng (2) HO so nang luc ndi bat véi nhiéu du an dau tu hiéu qué va (3) Thuong hiéu gié tri cao — uy tin trén
i truong.
Gi& hién tai (10/01/25) 40,000 VND Quan diém dautu
2 . by 0, o)
Sudtsinh1of (%) 29.3% - Quy dat lon, sach va lién tuc duwgc mé rong la co sé cho tiém nang tang trudng dai han. Hién VHM dang la mot trong
VNINDEX 1230 nhitng doanh nghiép s& hitu quy d4t lon va co vi tri d&c dia nhat trén thi truong; mot s6 du an mang dong luc tang trudng dai han
Market P/E (x) 1.7 cho Vinhomes c6 thé ké dén nhu: Vinhomes Long Beach Can Gid, Vinhomes Ha Long Xanh, Vinhomes Cam Ranh...
Vénhoa(ty VND) 164,296 _ \flinhomes la don vi don dau huéng loi giai doan méi clia thi trudng bat dong san. S& hiru tiém luc tai chinh manh, chuyén
SLCP luu hanh (triéu CP) 4107 mon phap ly vuot bac, cling hd so nang luc du an chét lugng cao gitip Vinhomes hudng loi rét loi tir cac Luat moi.
Tu dogiaodich (trieu CP) 871 Cép nhat
52-tuan cao/thdp (VND) 48,550/34,000 ’ ’ ,
eon ChaO/ az; ) e s - KQKD 9T2024: Doanh s6 ban mdi dat 89.6 nghin ty VND (+58% YoY) v6i hon 10,300 san phém dugc kimdi (cing ky: 9,200)
"n quahn ”g?V rjeu ' chti yéu nhd mé ban du &n Vinhomes Vi Yén (chiém 67% doanh sé) tir ngay 15/03/2024. Doanh thu chua ban giao tang, dat
GTGDbinh quan S0ngay (ty VND) 471 123 nghin ty VND, trong d6 Vinhomes Vi Yén chiém ty trong cao nhét [én dén 41%.
VvIC 6934

Cdonglon) - Dinh gia: Vi diéu chinh thay ddi (1) loi ich kinh t€ méi ctia Vinhomes tai 2 dur &n trong diém Wonder Park va Global Gate va (2)
g tang mutc chiét khdu doanh nghiép nham phan anh rti ro tap doan, chiing toi dua ra mirc gid muc tiéu méi cho ¢& phiéu VHM 1a

Government of Singapore 499
51,700 VND/cp.
Bién dong gia 3T 6T 12T Triénvon g 2025
Tuyétddi (%) = 46 63 - Chingtoi du phong doanh thu ctia VHM nam 2025 dat 102,589 ty VND (+0.7% YoY) nhd ban giao phan 16n cac san phdm moi
Sov6i VNINdex(%) 08 89 123 md& ban tai Vinhomes Royal Island va tié€p tuc ban giao tai The Crown, The Empire.
- Loinhuan rong theo do ky vong dat: 33,093 ty VND (+6.6% YoY).
1,350 1 r 60,000 Rui ro: (1) Ach téc phap 1y, (2) Khan hiém tin dung, (3) Ty [ hap thu thap.
1,300 1 - 50000 Nam 2021 2022 2023 2024F 2025F
1.250 "’J"“‘-v\_.v/’“’\-"«- 40000 Doanh thu thuan (ty VND) 84,986 62,393 103,334 101,895 102,589
1,200 1 | 30000  Loinhuangop(ty VND) 48460 30,696 35,707 34,160 34,152
1150 4 L 50000 Lgi nhuan rong (ty VND) 38,825 28,831 33,125 31,044 33,093
1,100+ ’ EPS (ddng) 8,904 6,611 7,597 7,163 8,057
1,050 1 [ 10000 Gpy 57.0 49.2 345 335 333
1,000 T T T 0 NPM 45.8 46.7 322 30.5 322
01/2024 04/2024 07/2024 10/2024 ROE (%) 29.6% 19.6% 18.3% 17.5% 16.1%
UNIndex  =m=VHM VN EQUITY PIE() 46 6.2 54 7.2 64
P/B(x) 14 13 1.0 0.9 08

. eg e Ngudn: Dt liéu co , Shinhan S ities Viet
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CTCP Dau tw Nam Long (HOSE: NLG)

12
&~
NAM LONG
Gia muc tiéu (12 thang) 46,400VND
Gia hién tai (10/01/25) 32,150 VND
Suétsinh 16 (%) 44.3%
VNINDEX 1,230
Market P/E (x) 1.7
Vén héa (ty VND) 12,380
SLCP luuhanh (triéu CP) 385
Tu dogiaodich (trieu CP) 218
52-tuan cao/thdp (VND) 46,150/32,150
KLGD binh quan 90 ngay (triéu CP) 143
GTGD binhquan 90 ngay (ty VND) 55
HBQT va bénlién quan 189
Cadonglon (%)
Ibeworth Pte.Ltd 82
Bién dong gia 3T 6T 12T
Tuyétdéi (%) -19.9 -25.1 -13.3
So véi VNIndex(%) -15.6 -208 -19.3
1,350 A r 50,000
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Tang trudng 6n dinh nhd backlog 16n

CTCP Bau 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 cng s& hiru quy dat rong lén dén 681ha dugc két ndi ha tang tét. Chiing toi ki vong (1) viéc tap trung vao phan
khtic hgp by va (2) s& hitu quy dét san sang trién khai dy &n sé gitp NLG don dau su phuc cuia thi truong Bat dong san.

Quan diém dau tu

- NLG la nha phat trién BDS uy tin, s& hiru quy dat sach lén dén 684ha tiém nang cho phat trién dai han. Quy dat cia NLG
thuong di trudc thi trudng 10-15 nam, nhd do, dem lai loi thé cho NLG khi c&c quy dét sach 6n quanh TPHCM ngay cang khan hiém
va gia dét tang cao. Theo Ban lanh dao, quy dat ctia NLG du dé phét trién du &n cho 5 nam tiép theo.

- Doanh thu ctia NLG nam 2025 dat 6,842 ty VND (+29.9% YoY) va LNST & murc 1,338 ty VND (+24.6% YoY) chui yéu dén tur
viéc tiép tuc ban giao du an Akari va du &n Southgate.

Cépnhét

- KQKD 9T2024: Doanh thu thuan NLG dat 828 ty VND (-46.5%YoY), LNST dat 54 ty VND (-82.9% YoY). Nhut vay, tinh dén hét quy
3/2024, NLG da thyc hién dugc 12% ké hoach doanh thu va 7% ké hoach loi nhuén. Doanh thu va loi nhuén kém kha quan trong 9
thang nadm 2024 do trong tdm ban giao clia NLG chti yéu roi vao quy cudi nam.

- Pinh gia: bieu chinh theo (1) S6 liéu tai chinh Q3/2024 va (2) digu chinh murc chiét khdu giam con 10% vai ki vong ri ro phap ly
cho NLG dugc han ché khi cac Luat duoc dong bé thi hanh, ching t6i dua ra mic gia muc tiéu méi cho ¢d phiéu NLG la 46,400
VND/cp.

Trién vong 2025

Chung t6i du phdng doanh thu ctia NLG nam 2025 dat 6,842 ty VND (+29.9% YoY) va LNST & mirc 1,338 ty VND (+24.6% YoY).
Trong do, hai du &n du kién dong gop khoang 70% doanh thu cho NLG trong nam 2025 la dur an Akari GD2 (3,424 ty VND) va
Southgate (1,373 ty VND).

Rui ro: (1) Ach tc phap Ly, (2) Khan hiém tin dung, (3) Ty & hap thu thap.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 5,206 4,339 3,181 5267 6,842
LN HDKD (ty VND) 782 829 582 1,008 1,557
Loi nhuan rong (ty VND) 1,479 866 801 1074 1,338
EPS (dong) 3,099 1,345 1,187 1,771 2,271
OPM 15.0 19.1 18.3 19.1 228
NPM 284 20.0 25.2 204 19.6
ROE (%) 10.9 6.5 59 7.6 88
P/E (x) 9.8 27.3 31.8 26.2 204
P/B(x) 113 1.69 1.56 18 17

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Dau tv va Kinh doanh Nha Khang bién (HOSE: KDH)

K4 «KHANG DIEN

Gia muc tiéu (12 thang) 37,100 VND
Gi& hién tai (10/01/25) 34,000 VND
Suétsinh 161 (%) 9.1%
VNINDEX 1,230
Market P/E (x) 1.7
Vén hoa &y VND) 34379
SLCP luu hanh (trieu CP) 1,01
Tu dogiaodich (trieu CP) 638
52-tuan cao/thdp (VND) 36,364/26,545
KLGD binh quan 90 ngay (triéu CP) 272
GTGD binhquan 90 ngay (ty VND) 79
CTCP AUt Tién Loc 130
C8aongIon (%) 1p pich vy Turvan Bau tu
88
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Doanh thu tang trudng manh mé nhd ban giao hai dy an thép tang ném 2025

CTCP Bau tu va Kinh doanh Nha Khang Dién (HOSE: KDH) la doanh nghiép hiém hoi s& httu quy dét lon ngay tai khu do thi TPHCM
(hon 600ha). Doanh thu va lgi nhuén ctia KDH dy kién sé tang trudng trong thai gian tdi vi: (1) KDH thudc top chu dau tu uy tin tai
Viét Nam va s& hitu quy dat lon tai TPHCM véi tiém nang khai thac dai han; (2) KDH dur kién don dau sy hdi phuc cua thi truong nha
lien thd giai doan 2025-2026 véi viec mad ban hai dy an Emeria va Clarita; va (3) Tigm luc tai chinh vimg manh, ty & HTK/TTS & mitc
cao - tiem nang cho phét trién dai han.

Quan diém dau tu

- KDH thudc top cht dau tw uy tin tai Viét Nam va s& hiru quy dat lon tai TPHCM (hon 600ha) véi tiém nang khai thac dai
han. Phan 6n quy d&t ctia KDH d& dén bu vao nhiéu ndm trudc. Bieu nay dem lai loi thé cho KDH khi quy dat lon tai day ngay cang
khan hiém va gia dat ngay cang cao. Ching téi du phong quy dét hién tai ctia KDH du dé phat trién dur &n trong 7 - 9 ndm tiép theo.
- Chung t6i dy phong doanh thu ciia KDH nam 2025 dat 5,277 ty VND (+33.5% YoY) va LNST & mirc 1,709 ty VND (+79.3%
YoY) chti yéu dén tur viéc ban giao du &n Emeria va Clarita.

Capnhat

- KQKD 9T2024: Doanh thu ctia KDH dat 1,231 ty VND (-24.2% YoY) va LNST dat 410 ty VND (-38.5% YoY), chui y&u dén tur (1) tiép
tuc ban giao phan con lai ctia du &n Classia va (2) co cau lai mét s6 khu dat 1é.

- Dinh gia: biéu chinh theo (1) s6 liéu tai chinh Q3/2024 va (2) than trong dai thai diém ban hang clia hai du &n Emeria va Clarita
sang nam 2025, va (3) KDH thuc hién chia c6 tirc 2023 bang cd phiéy, ty & 100:10 ngay 17/10/2024, ching t6i dua ra mutc gia muc
tiéu mai cho 6 phiéu KDH la 37,100 VND/cp.

Trién vong 2025

Chung t6i du phong doanh thu ctia KDH nam 2025 dat 5,277 ty VND (+33.5% YoY) va LNST & murc 1,709 ty VND (+79.3% YoY)
chuti yéu dén tur viéc ban giao 2 dur an thap tang Emeria va Clarita. NPATAMI trong nam 2025 dat 846 ty VND (-11.2% YoY).

Rui ro: (1) Rui ro chi phi dén b gia téng khi &p dung bang gié dét mai tir ndm 2026, (2) Rui ro cham tré tht tuc hanh chinh va &p dung
Luat mdi, (3) Rui ro ty & hadp thu th&p hon dur kién.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 3,738 2,912 2,088 3,953 5,277
LN HDKD (ty VND) 1,406 1,066 1,220 1,362 2,313
Loi nhuan rong (ty VND) 1,204 1,084 729 953 1,709
EPS (dong) 1,777 1,539 895 894 787
OPM 376 36.6 584 345 438
NPM 322 37.2 349 24.1 324
ROE (%) 1.8 9.8 5.3 56 8.7
P/E(X) 14.8 20.2 36.8 41.7 476
PB(x) 17 19 20 23 2.1

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam
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CTCP Tap doan Dat Xanh (HOSE: DXG)

L.

DAT XANH GROUP

Gia muc tiéu (12 thang) 20,900 VND
Gia hién tai (10/01/25) 14,400 VND
Sudtsinh 10§ (%) 45.1%
VNINDEX 1,230
Market P/E (x) 1.7
Vén héa (ty VND) 12,540
SLCP luuhanh (triéu CP) 871
Tu dogiaodich (trieu CP) 725
52-tuan cao/thdp (VND) 20,850/12,050
KLGD binh quan 90 ngay (triéu CP) 11,560
GTGD binhquan 90 ngay (ty VND) 16.05
Ban lanh dao va BLQ 181
C6donglon (%) Prusix Asian Smaller
Companies Fund 8

Bién dong gia 3T 6T 121
Tuyétdéi (%) -13 39 -230
So vé&i VNIndex(%) 31 82 -290
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Datxanhhomes Riverside m@ kh6a doanh s6 ki ban 2025
CTCP Tap doan Bt Xanh (HOSE: DXG) la doanh nghiép niém yét lon trong phan khtc trung cdp. Bong thdi, DXG con s& htru méng

DXG a mét trong nhitng chti dau tu lon trong phan khuc trung cdp, sd httu quy dét lén dén hon 100ha; (2) Viéc tai khdi dong
Datxanhhome Riverside va Gem Sky World (GSW) ki vong tao da tang trudng doanh s& ban hang cho DXG giai doan 2025-2026; va
(3) Ki vong mang méi gidi khdi sdc cting su phuc hoi clia thi trudng BDS.

Quan diém dau tu

-DXG la mét trong nhirng chii dau tu 16n trong phan khuc trung cap, sé hiru quy dat lén dén hon 100ha. DXG hién dang tim
ki€m thém quy dat mai bé sung vao quy dét dai han.

- Doanh s6 ki ban nam 2025 du kién dat 9,507 ty VND so véi nam 2024 (khong mé ban du an nao), chti yéu dén tir viéc tai
khdi dong hai du &n ton dong ctia doanh nghiép. Cu thé, doanh sé ki ban ctia DatxanhHomes Riverside uéc dat 6,653 ty VND va
GSW dat 2,854 ty VND.

Cépnhét

-KQKD 9T2024: DXG ghi nhan doanh thu thuan dat 3,204 ty VND (+38.9% YoY). K&t qua kinh doanh kha quan dén tir (1) viéc ban
giao cac san pham tiép theo cuia hai du an (& Opal Skyline va GSW cling va (2) su tang trudng manh mé ctia mang moi gidi (tang
109.3% YoY) nhd su phuc hoi ctia thi trudng BDS mién Bac.

-binh gi&: Dya trén phuong phap RNAV, ching toi dua ra khuyén nghi 6 phiéu DXG véi gid muc tiéu & miic 20,900 VND/cp.

Trién vong 2025

Chung t6i dy phong doanh thu ctiia DXG nam 2025 du kién dat 4,671 ty VND (+7.9% YoY) chu yéu dén tur viéc (1) tiép tuc ban giao
hai du an GSW va (2) mang méi gidi tiép tuc tang trudng manh mé nhd sy hoi phuc ctia thi trudng:

Rui ro: (1) Ty & hép thu tai du an DatxanhHomes Riverside thap hon dur ki€n do nhimg quan ngai xoay quanh viéc hty hop dong
nguyén téc da ki vai khach hang (ttr nam 2018); (2) Rui ro cham trién khai lai dur &n Gem Sky World; (3) Rui ro cham tré tha tuc hanh
chinhva ap dung Luat mdi.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 10,089 5,512 3,725 4,331 4,671
LN HBKD (ty VND) 2,712 830 734 829 1,369
Lgi nhuén rong (ty VND) 1,594 534 151 371 567
EPS (dong) 1,942 355 273 390 596
OPM 269 15.1 19.7 19.1 29.3
NPM 15.8 9.7 4.1 8.6 12.1
ROE (%) 19 38 11 2.5 38
P/E(X) 6.9 534 60.0 538 352
P/B (x) 09 1.2 11 1.5 16

Nguon: Di liéu cong ty, Shinhan Securities Vietnam
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Phu luc 1 — Danh muc tham khao

Danh muc tham khao

Tinh trang khan cung tai Tp.HCM lén dén “dinh diém”, can ho 3 ti dong xem la phéan khuc nha binh dan
https:/tinyurl.com/czyh8dx3
TPHCM: Ngudn cung can ho sé tang tir cac du an tai khdi dong

https:/tinyurl.com/mryyhec?

TPHCM: Tap trung g& vudng, khai thong bé téc cho cac du &n bat dong san
https:/tinyurl.com/2s2jywr3

Quy hoach khéng gian ngam do thi
https:/tinyurl.com/3as2fz3m

TPHCM c6 quyét dinh g& vudng cap phép xay tang ham
https:/tinyurl.com/2r545h3h
Bang gia dat mai tai TPHCM sé &nh hudng dén nhiéu chu thé

https:/tinyurl.com/4ywrfucx

Bang gia dat diéu chinh & TP HCM du kién cao nhét 687 triéu dong
https:/tinyurl.com/5n94ht2e

Bo Xay dung lo ngai bang gia dat mdi lam gia nha tang cao
https:/tinyurl.com/56uh6car

Quy hoach TPHCM giai doan 2021-2030, tam nhin 2050 c6 gi moi?
https:/shorturl.at/Zo9ge

TP HCM sé c6 tuyén metro tir néi d6 dén Can Gio
https:/shorturl.at/9juFN
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/ 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
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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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