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Nhin Iai 2025: Nguon cung va gia ban deu tang — Diem nhan ¢ phia Nam ¢ TPS

TIEN PHONG SECURITIES

Ngudn cung va gia ban can hd déu tang tich cuc trong 2025, trong d6, ngudn cung phia Nam tang manh. Nguon cung can hd & Ha N6i sau khi tang manh gap 3 1an trong 2024

thi ndm 2025 du bao chi tdng nhe 7% yoy, udc tinh khodng 32,000 c3n, trong khi d6, thi trudng phia nam nguoc lai bit dau tdng manh trong 2025 nhd cac nd lyc gidi quyét cac van

dé phap Iy tir phia ca cht dau tu 13n cac Co quan Nha nudc. Piém nhan cla thj trudng phia nam 13 sau khi sép nhap tinh thanh, ngudn cung cin ho & TP HCM (sau sap nhap) ting manh

120% yoy Ién khodng 22,000 can nho s6 lugng mé ban & cac tinh thanh trudce sdp nhap vao TP HCM nhu Binh Duong, Viing Tau (cli) tang manh (gan gap 3 1an 1én khoang 14,000) so

véi clia riéng khu vy TP HCM cii (+60% yoy, khoang 8,000 can).

Trong khi dé, ty & hap thu cac du &n md ban mai theo khado sat tir CBRE va Savills cling kha cao, trung binh khodng 70-80%. Gia ban trung binh ciling tdng, gid ban trung binh can
h6é Q3/2025 & Ha N6i khoang 95 triéu dong/m2 (+46% yoy) va & TP HCM khodng 90 triéu ddng/m2 (+25% yoy). Ching t6i cling danh gia muc dd tang gid ban TB & TP HCM thap hon

chd yéu 13 do ngudn cung mé ban tdng manh & phan khic thap hon, trong 2025 chd yéu 13 cac du an mé ban & cac vung sap nhap véi TP HCM véi gid ban thap hon (vi du nhu nhiéu

chd dau tu mé ban cdn hd & Binh Duong véi gid ban khoang 35-45 triéu/m2, thap hon khu vyc Thanh phé cii, cling vi vay ma kha thu hit nguodi mua). Diéu nay cho thay stic mua thi

truong BDS van kha tich cuc mac du cdc du 4n md ban méi déu cho mic gid cao hon, bén canh @6, cac chdl dau tu cling lam rat t6t viéc tdn dung thj truong hdi phuc d& md ban nhiing
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san pham ¢ nhing vi tri va gia ban phu hop véi nhu cau va nang lyuc tai chinh cua nguoi mua.
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Trién vong 2026: Phia Nam sdi dong véi cac du an l16n cao cap

VTIPS

TIEN PHONG SECURITIES

Sang 2026, theo CBRE va One Mount, ngudn cung & Ha Ndi du kién tiép tuc tdng nhe 9%, dat khoang 35,000 can. M6t sd dy an I6n déng gép vao ngudn cung nhu dy an

North Ha Noi Smart City clla CDT BRG Group & Sumitomo Corporation (quy md khoadng 7,000 c&n), Vinhomes ciing s& déng gép véi 3 dur an 16n Vinhomes C6 Loa, Vinhomes Global

Gate, Vinhomes Wonder Park, ngoai ra con c6 cac du an khac tir cac chi dau tu nhu Masterise Homes, Sunshine va MIK. M3t bang gid mé ban TB dy bdo tdng khoang 5% yoy.

Thi truong phia Nam du kién sé tiép tuc soi dong véi tdng ngudn cung & TP HCM udc tinh dat d&n 25,500 cin (+16% yoy), trong dé, cac khu vuc ven TP HCM (trudc sap

nhap) sé tiép tuc c6 luong hang mé ban cao nhung sé cham lai, chi tang 4% so vé6i 2025F, ddng luc tang trudng sé dén tr cac du an khu vuc TP HCM trudc sap nhap (udc tinh

11,000 can cho 2026, tdng 38% yoy) véi hang loat dy n 16n nhu: The Global City, Vinhomes Green Paradise, The Privé, ddc biét cac du an Masterise Homes dugc du bdo chiém

hon 50% ngudn cung mai, tiép tuc déng vai tro luc kéo chinh & thj truong TP HCM. Do tang trudng ngudn cung méi 2026 clia TP HCM cha yéu dén tir cic dy n cao cap (trdi nguoc

véi 2025) nén mat bing gia mé ban udc tinh trung binh clia 2026 c¢6 thé ting khoang 10% yoy, cao hon so véi Ha Noi. Mot yéu to khac gidp thi truong TP HCM soi dong

1a ha tang, cac tuyén Metro, dudng vanh dai va nhiéu ndt giao trong yéu hoan thanh va khéi céng cling tac déng truc ti€p dén mat bang gid va nhu cau & cac khu vuc xung quanh.
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Nguén: CBRE, One Mount Group, TPS Research



Théao g& phap Iy tac dong tich cuc Ién ca cung va cau VTIPS

TIEN PHONG SECURITIES

Trong giai doan gan day, Chinh pha lién tuc ddy manh hoan thién khung phap 1y cho bat ddng san thdng qua Luat Nha O (stra ddi), Luat DAt Dai 2024 va cac quy dinh lién
quan dén du an nha & thuong mai. Cac vudng mac kéo dai vé phap Iy — déc biét & budc giao dat, tinh tién st dung dat va thud tyc dau tu — dang duoc gidi quyét theo hudng ré rang,
rdt ngan thoi gian tham dinh va tang tinh nhat quan gitia cac bd nganh. Dang chd v 13 viec TP HCM dang tich cuc xét duyét cho cac du an BDS thi diém theo Nghi quyé&t 171, nhdm
g8 vuéng phap IV va bd sung ngudn cung. Tac dong d3 bit dau thé hién rd: ton kho BDS c6 dau hiéu tao ddy, trong khi s& luong du an/san pham duoc phé duyét méi tang manh tir
2024 sang 2025. Viéc nat that phap Iy duoc gidi tda khdng chi gitp cac du an dé dang dugc “khoi thdng”, gidp chi dau tu cai thién nang Iuc tai chinh ma con gidp cac chd dau tu c6
thém du dia dé ting khuy&n mai, chigt khau cho khach hang, qua dé sé& gitip thanh khoan thi truong soi dong hon.

Mot cau chuyén khac 1a Chinh phu tiép tuc xem xét dé day nhanh va g& vudng viéc cap sd cho ngudi mua nha & cac du an bj vuéng nhiéu ndm nay. Ching tdi cho rang didu
nay sé cling gip thanh khodn & du 4n dé cai thién, ngudi sé hitu nha dé& dang ban lai va mua nha khac, qua dé gilp cai thién cau cda thij truong néi chung.

l Tén kho BDS (cin) . S6 luong du an/san pham BDS duogc phé duyét
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Ngudn: B Xay dung, TPS Research



L3i suat thap va Chinh sach ban hang ngay cang linh hoat hon VIPS

TIEN PHONG SECURITIES

M3t bang I3i suat cho vay trung — dai han dang duy tri & mirc thap quanh 7-8%, giam déng ké so véi giai doan 2022-2023 va gitt 6n dinh xuyén sudt 9 thang dau 2025. Diéu nay gilp gidm chi
phi von, cdi thién kha ndng trd no cda hd gia dinh va doanh nghiép BDS, dong thoi cling tao diéu kién t6t cho ngudi mua nha cé nhu ciu & thyc. Bai canh I3i suat thap ciling kich hoat lai su séi ddng &
phan khuc BDS trung cap va cao cap, von nhay cam nhat véi I3i suat va cling chinh phan khic du bdo gia tdng ngudn cung I6n trong 2026. M3c du mit bang I3i suit c6 hudng gia ting trd lai
trong thoi diém cudi ndm 2025 do ap luc ty gia nhung ching t6i ky vong ap luc nay sé ha nhiét trong 2026 sau cac 1an Fed gidm I3i sudt. Thém vao dé, dinh hudng cla Chinh phd ciing 13 gitt
|3i suat thap dé hé tro nén kinh t&, ddt muc tiéu tang trudng GDP 2026 tir 10%, theo d6, ching tdi cho rang cé nhidu Iy do cho thay I5i suat sé tiép tuc & mic thap trong 2026. V@ phia ngan hang,
cac ngan hang ciing gia tang cho vay BDS tré lai, qua dé ciing giip ngudi mua nha dé ti&p can von vay hon. Trén thuc t&, tin dung toan hé théng sau 9T2025 tang khoang 14%, trong d6 tin dung
cho kinh doanh BDS tang manh 24% ytd.

Chinh sach ban hang thay ddi dé phu hop véi ngudn cung: véi khdi luong ngudn cung ngay cang ting, cic chi dau tu hién nay cling ludn cdp nhat cac chién luge ban hang méi dé thu hit nguoi
mua. B&n canh cac phuong thic vu dai truyén thdng thuan vé tai chinh nhu chiét khau gid, chia ra nhiéu dot thanh toan, cac chd dau tu hién nay con st dung thém cac cdng cu khac nhu mién/giam
phi quan Iy, phi st dung tién ich, t3ng kém voucher hodc uu dai véi cac san pham khéc ctia Tap doan (cic Tap doan I6n da nganh sé loi thé). Ngoai ra, mic du ngudn cung tdng nhung cac chl dau tu
cling khdng qud canh tranh nhau, ndm 2025 mac du ngudn cung can hd tadng manh hon gdp ddi cuing ky nhung cac dy an déu dugc mé ban déu ddn & nhiéu noi, khdng tao cd shock nguén cung trén
thj truong, theo dé ma ty |é hap thu van cao 80-90%. Do dé, véi khéi lugng cung dy bdo cho Ha N6i va TP HCM trong 2026 t3ng Ian lugt 9% va 16%, tdng cham hon 2024, ching t6i ky vong ty lé

hap thu van s& & muc cao quanh 80%.
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Nguén: Fiinpro-X, SBV, TPS Research
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RUi ro nganh BDS dan cu 7 TIPS
TIEN PHONG SECURITIES
M3c du véi nhimg trién vong néu trén, ching t6i van luu y nganh BDS Ia mdt nganh
dac thu mang tinh chu ky cao. Chang t6i cling luu v mot s6 rdi cia nganh trong 2026

c6 thé can chd v nhu:

- Gid ban cac dy an phan khdc cao cdp & TP HCM va Ha Noi d3 tang 1én ngudng hon
100 trigu/m2, theo d6, xu hudng nguodi mua méi c6 thé chuyén sang chon mua &
nhiing khu vuc gid thap hon, ddc biét khi ha tang dang ngay cang cai thién va viéc két

ndi giao thdng s& dé dang hon.

- Bién ddng I3 suat ting néu ty gid tiép tuc cdng thing

- Viéc gidi quyét nat that phap Iy van 13 diéu khé ma du dodn duoc trong 2026



C8 phiéu khuy&n nghi YVITPS

TIEN PHONG SECURITIES

Doanh thu |LNST cho CDb CT

Co phiéu * s ‘ 2026F (ty | me 2026F (ty Nhan dinh dau tu

- Chuing t6i ky vong KDH s& hudng loi tU sur hdi phuc va tang trudng cda thi
truong BDS néi chung nhé thuong hiéu manh trén thj trudng, quy dat sach
va nang lyc trién khai dy dn hang dau sé giip KDH ndm bat co hoi thi
truong dé tang trudng trong 2026.
- Du 4n Gladia mé ban gan day da ghi nhan nhiing tin hiéu tich cuc tir viéc
ban giao cac san pham biét thy trong thang 10 vdi gid ban khoang 250
tridu ddng/m2 va ty 1é hap thu 100%. Nam 2025F, du an du kién s& dong
g6p dong tién 3,188 ty dong cling nhu 60% doanh thu, sang 2026F, Gladia
sé dong gop khoang 80% doanh thu va ching t6i ky vong lgi nhudn 2026F
1 KDH 37370  39.1 21 32500 48000 +48% 7,600 1,801 1480 523N 9P doi2025F. o
- Bén canh do, du an Solina cling ky vong huong lgi tu cac tién ich va sy
phét trién clia Vinhomes Can Gio va cac ha tang di kém & khu vuc Nam Sai
Gon. San pham biét thy ky vong gid ban khoang 200 triéu/m2 va du an ky
vong mang lai doanh thu 5,500 ty ddng cho giai doan 2026-2027.
- Tai muc gid déng clra hién tai, KDH dang giao dich tai mc P/B du phdng
2026F 13 1.9x 1an, thap hon mdc TB 5 ndm (2.2x lan).
- RUi ro dau tu: 1) rdi ro 18i sudt tang anh hudng tdi nhu cau; 2) thi truong
BDS di&n bién khong nhu ky vong; 3) xu hudng ngudi mua chuyén sang
mua cac san pham gia thap hon khi gid phan khc cao cap hién ting khda
cao; 4) rui ro phap Iy va ké hoach mé ban cham hon ky vong.

Gid hién tai 18y theo gid dong clra ngay 10/12/2025. Nguén: Fiinpro-X




VTIPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nay. Cc nhan dinh trong ban bao cdo nay dugc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gid chd quan clia chung t6i, 1a hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo nay khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cong ty duoc dé cap t6i trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cdo nay. TPS sé& khdng chju trach nhiém déi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13

thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cla TPS

LIEN HE
TRUNG TAM PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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