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Nganh Bat dong san — Thi trwong hoi phuc c6 chon loc
1. Cap nhat nganh bat dong san

B&i cdnh nganh B&t dong s&n trong ndm 2025 hoi phuc véi tinh lan téa tich cuc & cac khu vuc c6 nhu cau
thuc & cling cac yéu t6 hd tro: (1) nén Lai sudt thap kich thich nhu cau ctia cac DN phét trién BDS va nhu cau
clia ngudi mua nha, tin dung nganh BBS tang trudng tich cuc; (2) ddy manh ngudn von dau tu cong phat
trién co sd ha tang va ngudn FDI vao linh vure BES tang trudng manh mé; (3) phap Ly khoi thdng, ngudn cung
hoi phuc manh mé.

2. Trién vong dau tu nganh bat dong san 2026

Trién vong thi trudng bt dong san nam 2026, khi: (1) lai sudt vay mua nha va phét trién du an BBS tang; (2)
kiém soat tin dung linh vuc bat dong s&n dan dén thi trudng giao dich cham lai, kénh phét hanh trai phiéu ky
vong sé la kénh huy dong ngudn vén bé sung; (3) tuy nhién, phap ly khoi théng giip ngudn cung toan thi
truong tang trudng sé gidm &p luc chi phi von véi cac doanh nghiép phét trién bat dong san.

3. Co hdi dau tu c6 phiéu bat dong san

VHM, PDR, NLG, KDH, DXG

4. Phu luc
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Nganh bat dong san| Cap nhat nganh bat dong san

Lai suat - Mat bang chung lai suat cho vay mua nha da bat tang tir cudi 2025

Mé&t bang lai suét dieu chinh tang trong Q1/2026 so v&i cac quy dau ndm 2025. Lai vay vu dai tang tir mic trung binh 6-8%/nam
trong ba quy dau ndm 2025 lén ngudng 8-10%/nam vao cudi Q1/2026. Cac khodn vay mua nha van ti€p tuc cdu truc phd bién
theo hai murc lai suét: (1) lai sudt vay uu dai va (2) lai suét tha néi sau uu dai, bién do diéu chinh gitra 2 lai sudt dang trong khodng
2.0%-4.0%, vi vay khi hét thoi gian vu dai, lai suat tha ndi roi vao khodng 10-14%/nam.

Thi trudng giao dich cham lai, tdm ly ngudi mua nha trd nén than trong hon. Vi vay ty & hép thu trong giai doan t6i cé thé gidm
xudng. Tuy nhién vdi cac chi dau tu cé nén tang tai chinh virng chac va co chinh sach hd trg ngudi mua nha phu hop trong giai
doan lai suat tang sé ti€p tuc nhan dugc ty & hap thu tét. Bong thdi, vira qua cac ngan hang da co cudc hop vsi Thong déc ngan
hang va théng nhét diéu chinh gidm lai vay ky vong sé gidm &p luc tai chinh véi ngudi mua nha va DN phéat trién BDS trong giai

doan tdi.

Thay dé6i lai suat vay mua nha thwong mai tai mét s6 ngan hang lén

01/2024 12/2024 10/2025 3/2026
Ngan hang L. . Ty & vay Ky han L. . Ty & vay Ky han L. . Ty & vay Ky han L. . Ty & vay Ky han
uu dai t68i da (%) (nam) uu dai t6i da (%) (nam) uu dai t6i da (nam) uu dai t6i da (nam)
(%/n&m) (%/n&m) (%/n&m) (%/nam)
Vietcombank 6.7 70 20 55 70 20 5.7 70 20 9.6 70 30
Shinhan bank 6.6 70 30 7.0 70 30 6.6 70 50 8.9 70 30
Techcombank 10.5 70 35 6.7 80 35 6.5 70 25 9.5 70 25

Nguon: Batdongsan.com.vn, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

Tin dung — Tang trudng du no tin dung cho linh virc BDS bé xa tang trudng tin dung chung

Du ng tin dung linh vuc bat dong san dén cudi ném 2025 dat khodng 4.6 triéu ty VND (+36.0% YoY) so v&i tang trudng 19% cia
tin dung toan nén kinh té, mic tang trudng manh mé trong nam dau tién hoi phuc cua thi trudng sau giai doan kho khan 2022-
2023 do cac bién phap siét chat thi truong. Theo muc dich st dung vén trong 2025, tin dung linh vuc kinh doanh béat dong san dat
khoang 2.1 triéu ty VND (+43.0% YoY) trong khi d¢ tin dung cho tiéu ding bat dong san tang thdp hon dat 2.5 triéu ty VND
(+32.0% YoY).

N&m 2025 tin dung BBS tang trudng manh mé nhd hd trg tir nén Lai suét thép, gia bat dong san tai nhiéu khu vuc da tédng nhanh
choéng va ngudi c6 nhu cau mua nha kho cé du kha néng tai chinh dé s& hitu can nha dau tién du ngudn cung da hoi phuc tich cuc
trong 2025. Vao dau 2026 Chinh pht da siét tang trudng tin dung linh vuc BDS dé han ché hoat dong dau co, ky vong sé gitp ha

nhiét da tang nhanh cta gia nha.

Tin dung cho Bat dong san van duy tri xu hwéng tang trwdng manh (triéu ty VND)
5.00

Ty & dv ng tin dung Tiéu dung BBS va Kinh doanh BBS / Téng dv no tin dung (%)
450
4.00
3.50 12%
3.00
2.50 9%
2.00 7% 8%
7%

150 6% 7% . 14%
1.00 6% . 12%
0.50 14% 13% 13%

2018 2019 2020 2021 2022 2023 2024 2025

m Tiéu dung BDS Kinh doanh BDS

Nguon: FiinPro, Bo Xay dung, Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

FDI - Nganh BDS tiép tuc thu hit manh mé vén dau tu nwdc ngoai FDI trong 2025

Hoat dong FDI nganh Bat dong san ti€p tuc duy tri vi thé thi 2 linh vuc thu hut vén dau tu déng ky nudc ngoai FDI va da gia tang
ty trong déng ké én tdi 19.1% cao nhét trong hon 10 nam trd lai day. Nam 2025, téng von dau tu nganh Bat dong san dat 7.11 ty
USD (+12.7% YoY), tuong trng v&i 19.1% téng vén dau tu FDI dang ky cta cac nganh va chi xé€p sau nganh Coéng nghiép ché bién,
ché tao dat 21.01 ty USD (-17.9% YoY), chiém 54.7% t6ng vén dau tu FDI. Téng vén dang ky FDI 2025 dat 38.42 ty USD (+0.5%
YoY).

Trong Q1/2026 vén dang ky linh vuc BBS sut gidm manh, dat khodng 400 triéu USD (-83.7% YoY), ty trong FDI nganh BDS chi
chiém 3% téng ty trong déng ky FDI mdéi. Téng FDI Q1/2026 tang trudng manh mé dat 15.2 ty USD (+38.4% YoY) lap dinh cao

nhat trong 5 nam.

Bat dong san ti€p tuc gitr vi thé top 2 linh vuwc thu hat vén dau tv dang ky nuwdc ngoai FDI (Triéu USD)

40,000 25.0%
/ 20.0%
30,000 /
\ \ / 15.0%
20,000 /
\ \ \ 10.0%
10,000
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B (D) [inh vyc BDS FDI nganh khac ~ ==w==9; t trong Iinh vyc BDS

Ngudn: GSO, FiinPro, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

Trai phiéu - Hoat dong phat hanh trai phi€u BDS c6 suw phuc héi du chwa manh mé

Kénh phat hanh von trai phiéu doanh nghiép trén toan thi trudng va nganh bat déng s&n trong 2025 ti€p tuc hoi phuc. Téng gié tri tréi phiéu doanh nghiép
phat hanh 2025 dat 572 nghin ty dong (+29.1% YoY). Thé hién su hdi phuc manh mé cta thi truang sau giai doan kho khan 2022-2023 do siét kénh trai
phi€u vi nhirng sai pham muc dich st dung vén trudc dé. Gia tri phat hanh trai phiéu toan thi truong trong 2025 da bang 75.7% so véi gia tri ca nam 2021
(nam gia tri phat hanh trai phiéu cao nhat lich st).

Trong d6 gi4 tri phat hanh trai phiéu nganh bat dong san trong 2025 dat 124 nghin ty dong (+34.8% YoY). Tuy nhién gia tri phat hanh chi bang 40.7% so vdi
dinh diém phat hanh trai phiéu cia nganh BBS vao ném 2021 dat 304 nghin ty dong, chinh sach tai khda néi long va mat bang l&i suat thdp dan dén cac DN
BDS tim dén kénh vay ngan hang thay vi kénh phat hanh trai phiéu.

Trong nam 2026, chinh s&ch c6 su diéu chinh, quy dinh tin dung linh vuc BDS tang trudng khéng dugc vuot qué téng tang trudng tin dung chung, Chinh phu
dinh huéng tang trudng tin dung hudng dén linh vuc sén xuét kinh doanh. Kénh phat hanh trai phiéu dong vai tro quan trong véi cac doanh nghiép BDS co
thé huy dong ngudn vén thay thé. Chiung téi ky vong gia tri phat hanh (GTPH) tréi phiéu trong giai doan tdi sé tang trudng tét dé dap ing ngudn vén phat
trién du &n cua cac DN BBS, nhd doé cac DN BBS sé gidm bét phu thudc vao ngudn vén tin dung, giup gidm ap luc |én hé théng ngén hang. Trong Q1/2026,
GTPH nganh BBS dat 23.8 nghin ty dong trong tong 28.7 nghin ty GTPH toan thi trudng.

Thi trwong trai phiéu nganh BDS ghi nhan su hoi phuc, tuy nhién chwa manh mé so véi cac nganh khac (ty dong)

800,000 150.0%
o)
600,000 / 100.0%
50.0%
400,000 . / 5 . ,\‘ .
0.0%
200,000 0.0%
. m || [] _] L [] — 100.0%
2018 2019 2020 2021 2022 2023 2024 2025 Q1/2025  Q1/2026
m Nganh BDS Toan thi trwong +—% Nganh BDS ===, Thay dsi nganh BDS

Nguon: HNX, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

Nguon cung méi thi trwong nha & tai Ha Noi duy tri da tang trwdng manh

Tai Ha N&i, ngudn cung nha & tiép tuc ghi nhéan sy hoi phuc &n tugng trong 2025 dat khoang 36,000 can (+16.0% YoY), so vdi giai
doan thi truong kho khan 2022-2023. Nguodn cung trong 2025 tiép tuc thé hién da hodi phuc &n tuong nhd sy thuén loi ctia moi
truong phap ly vai nd luc thao gd cac nat thét clia cac co quan quan ly tao diéu kién khoi thédng ngudn cung toan thi truong. Mic
dé hép thu cua thi truong trong ndm 2025 tiép tuc dat mirc &n tugng véi khodng 35,000 can (+12.0% YoY) tuong Ung ty & hap
thu dat trén 95% dugc ho trg bdi nén lai sudt thap trong nam 2025 kich thich nhu cau ctia ngudi mua nha va thuc day tam ly tich

cuc cua thj trudng.

Thi trrong BDS tai Ha Noi tiép tuc thé hién su hoi phuc tich cuc trong nam 2025 (can)

40,000 120.0%
30,000 o . 100.0%
20,000 80.0%
10,000 I I . 60.0%
- 40.0%
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I N\ gudn cung méi (can) Lwong tiéu thu (can) Ty 1é hap thy (can)

Nguon: CBRE, Shinhan Securities Vietnam
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Nganh bat dong san| Cap nhat nganh bat dong san

Thi trwong nha & tai TP.HCM c6 su hoi phuc manh

So véi thi trudng Ha Noi, trong ndm 2024, thi truong TPHCM ghi nhan sy hoi phuc chédm hon do cong tac thao g& phap ly cac du
an BBS tai TRPHCM khong thuc hién hiéu qua béng so V@i khu vuc Ha Noi. Tuy nhién, qua nam 2025 thij trudong BBS TPHCM ghi

nhan su hdi phuc manh mé so v&i cung ky. Ngudn cung trong 2025 tai TPHCM dat 24,443 can (+155% YoY), dong thai ty & hap
thu tai TRHCM tiép tuc dat mirc cao khoang 90%, sé san phdm da ban ra tai TRPHCM dat khodng 22,000 can (+155% YoY). Chung

toi cho rang ty & hap thu tai cac thanh phd l6n nhu Ha Noi va TPHCM tiép tuc duy tri cao nhd nhu cau lon ctia ngudi mua nha va

phap ly cac du &n md ban da trd nén hoan thién hon.

Ngudn cung mdi tai thi trwong H6 Chi Minh thé hién su hoi phuc ré nét trong 2025 (can)
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Nguon: CBRE, Shinhan Securities Vietnam

€9 Shinhan Securities
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét l6n

Két qua kinh doanh 2025 cuia cac DN bat dong san c6 su héi phuc én twong

Trong 2025, cac doanh nghiép BBS da ghi nhan KQKD tang trudng &n tuong so vai 2024 khi thi trudng dang trong qué trinh hoi phuc va téng truéng

véi cac yéu t6 hé tro clia chinh sach vi mé. Cu thé cap nhat KQKD 2025 ctia cac DN bét dong san:

Doanh DT 2025 LNST 2025 Tang/(giam)

(Ty VND) YoY (%)

Tang/(giam) Chathich

nghiép (Ty VND) YoY (%)

VHM

153,271

49.8

43,335

23.6

- Doanh thu VHM trong 2025 tang 26.9% YoY dat 153.3 nghin ty dong duoc dong gop tur
ban giao du an Royal Island, Ocean Park 2&3, ban 16 16n du an Green Paradise va dong
gop cla mang xay dung. LNST ctia VHM trong 2025 tang 23.6% YoY dat 43.3 nghin ty
dong. Ca doanh thu va LNST clia VHM trong nam 2025 déu dat mirc cao nhét trong lich
stt hoat dong.

- Doanh s6 ky ban BDS ctia VHM dat mtrc dinh cao mdi, cht yéu nhd doanh s6 béan si tai
du &n Vinhomes Green Paradise, t6ng doanh s6 ky ban 2025 dat 205.3 nghin ty dong
(+98% YoY).

PDR

1,325

61.2

515

231.7

- Trong 2025 doanh thu PDR dat 1,325 ty dong tang 61.2% YoY, LNST dat 515 ty dong
tang 231.7% YoY dugc dong gop chinh tir ghi nhan chuyén nhuong du &n Bac Ha Thanh,
thodi vén du &n Tran Phu va hoat déng cung cép dich vu.

NLG

5,645

-21.6

946

-31.8

- Doanh thu 2025 NLG gidm 21.6% YoY con 5,645 ty dong va LNST gidm 31.8% YoY con
946 ty dong. Doanh thu dat dugc phan l6n nhd ban giao du &n Céan Tho, Southgate va
Akari GD2.

- Doanh s& ky ban trong 2025 ctia NLG dat 11,855 ty dong (+127.8% YoY) dugc dong gop
bdi du an Southgate (4,807 ty dong), lzumi (2,059 ty dong), Can Tho (1,655 ty dong),
Mizuki Park (1,112 ty dong) va cac du an khac (2,222 ty dong).

KDH

4,651

419

1,627

102.4

- Doanh thu 2025 KDH dat 4,651 ty dong tang 41.9% YoY, LNST dat 1,627 ty dong tang
102.4% YoY dugc dong gop chinh bdi du &n Gladia by the Waters phan khu thé&p tang.

- Du &n Gladia by the Waters quy m6 11.8ha (226 can biét thy, nha lién k& da ban giao tu
2025 va 616 can ho cao tang da khoi cong xay dung tir 2025 sé md ban trong 2026 va
ban giao trong 2027) sé ti€p tuc & ngudn dong gop doanh thu, loi nhuén chinh trong
2026-2027.

Nguon: Doanh nghiép, Shinhan Securities Vietnam

€9 Shinhan Securities
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Nganh bat dong san| Cap nhat tinh hinh cac doanh nghiép niém yét lon (ti€p theo)

Két qua kinh doanh 2025 cuia cac DN bat dong san c6 su héi phuc én twong

Trong 2025, cac doanh nghiép BDS da ghi nhan KQKD tang trudng so véi 2024 khi thi truong dang trong qua trinh hoi phuc va tang trudng véi nhiéu

yéu té ho trg ctia chinh séch vi mo. Cu thé cap nhat KQKD 2025 clia cac DN béat dong sén:

Doanh DT 2025 Tang/(giam) LNST 2025

nghiep  (Ty VND) YoY (%) (Ty VND)

Tang/(giam)
YoY (%)

Chu thich

DXG 4,192 -12.6 595

31.2

- Doanh thu DXG trong nam 2025 gidm 12.6% YoY con 4,192 ty dong, trong khi d6 LNST
dat 595 ty dong (+31.2% YoY). Doanh thu sut gidm do méang ban BBS khong cé nhiéu san
phém dé ban giao trong nam 2025, doanh thu méng ban BBS giam 38.5% YoY con 2,049
ty dong. Trong khi d6 mang moi gi¢i bat dong san co su phuc hoi &n tuong dat 1,844 ty
dong (+54.8% YoY) nhd su thuan loi cta thi truong.

- Nh&d méng moi gidi BDS c6 bién lgi nhuén t6t, du doanh thu trong 2025 cta DXG sut
gidm, nhung LNST ctia DXG ghi nhén su hoi phuc tét.

DXS 3,966 62.7 523

111.0

- Doanh thu 2025 DXS dat 3,966 ty dong tdng 62.7% YoY, LNST dat 523 ty dong tang
111.0% YoY duoc dong gop chinh bdi doanh thu mang moi gi¢i dat 2,407 ty dong
(+95.3% YoY) va doanh thu mang ban BBS dong gop khiém tén hon dat 1,181 ty dong
(+6.1% YoY).

- Doanh thu va LNST trong 2025 ctia DXS hoi phuc manh mé trong béi cdnh nam 2025 thi
truong thuan loi voi su ho tro clia cac yéu t6 vi moé bao gdm nén lai sudt hdp dan va co
quan quan ly tich cuc hd trg thao g& cac nut that phap ly gitp cai thién ngudn cung toan
thi trudng.

Nguon: Doanh nghiép, Shinhan Securities Vietnam

€9 Shinhan Securities
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Tang trudng tin dung linh vuc bat dong san chiu sw kiém soat

Lai suat cho vay duy tri mirc thap trong phan l6n nam 2025 nhung da dao chiéu vao Q4/2025 va da diéu chinh trong Q1/2026 (%)
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Nguon: Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam

Vi thuc t€ (1) NHNN Lén k& hoach tang trudng tin dung 2026 dat khoang +15% th&p hon muc tiéu 2025 (16%), thuc t&€ 2025 dat (19.1%) va linh
vuc BBS khong duoc tang trudng vurot mirc tang trudng chung téng tin dung; (2) Lai vay mua nha va phét trién dy an tang; va (3) Chinh pht dang
dinh hudng tang trudng tin dung vao linh vuc san xuét kinh doanh. Kénh phat hanh c& phiéu va phat hanh trai phiéu sé la luva chon bé sung cho
kénh vén quen thudc tin dung ngan hang dé phét trién du an.

Chung toi danh gia 2026 s 1a thai diém thir strc voi cac DN phét trién BDS do: (1) Anh hudng (a1 suét téng co thé lam sie hdp thu cham lai, tuy
nhién co quan quén ly da co cac bién phap gitip ha nhiét lai suét; (2) phap ly duoc khoi thdng gitip gidm ap luc tai chinh va ngudn cung toan thi
truong phuc hoi manh mé. Trong dau thang 4/2026 cac nhan hang da théng nhat gidm lai sudt tién guti va cho vay sau cudc hop voi Théng déc,
chiing ti tin rang trong thdi gian con lai ctia 2026, da tang ctia lai suét sé ha nhiét gitp gidam ap lyc 1én ngudi mua nha va doanh nghiép béat dong
san. Tuy nhién mat bang lai sudt sé duy tri trén mirc nén thap so vai nam 2025.

€ Shinhan Securities Trién vong dau tu nam 2026 11



Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Trai phiu — Ap luc dao han trai phiéu nganh BDS gia tang

DU cac DN phat hanh trai phiéu linh vuc B&t dong san nha & da nd luc hoan thanh cac nghia vu trai phiéu trudc han dé gidm rai ro dong tién
vdi gia tri mua lai trong 2026/2027 1én t&i 30.4 nghin ty dong/9.4 nghin ty doéng. Tuy nhién, &p luc ddo han tréi phi€u van duy tri & mirc cao
vdi gid tri ddo han 2026/2027 1én t&i 80.7 nghin ty dong (+20.7% YoY)/64.6 nghin ty déng (-20% YoY).

Trong do, cac khoan ddo han tap trung lon nhét vao 3 quy cudi cia nam 2026 gay ap luc [én dong tién hoat dong kinh doanh ctia cac DN linh
vuc BBS.

Trong giai doan tdi siét tang trudng tin dung BDS, kénh phéat hanh trai phiéu sé trd thanh kénh déng gop ngudn vén quan trong. Vi vay, su cam
két hoan thanh déay du nghia vu trai phiéu trong giai doan téi sé anh hudng dang ké dén kha nang phat hanh thanh cong trai phiéu ctia cac DN.

Ap luc dao han trai phiéu gay ap luc ngudn vén cac doanh nghiép BDS (ty dong)
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Nguon: HNX, Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Phap ly duoc khai thong thuc day ngudn cung bat dong san giai doan 2026-2028

Hang loat Nghi dinh, Thong tu, Nghi quyét dugc ban hanh dé thao g& cac nut that va su chong chéo trong cac quy dinh cua luét.
NGi bat nhu Nghi quyét s6: 171/2024/QH15 vé thi diém thuc hién du &n nha & thuong mai thong qua théa thuén vé nhan quyén st
dung déat hodc dang cé quyén st dung déat. Bay dugc xem la chia khéa quan trong dé thdo g& cac diém nghén phép ly l6n nhét
cda thi truong bat dong sén trong nhiéu nam qua.

Nghi quyét 171/2024/QH15 mang lai nhiéu loi ich cho ngudn cung toan thi trudng nhu: 1) khoi thong cac du an bi dong bang voi
hang tram du an d&t nong nghiép c6 phan dat & co thé chuyén thanh nha & thuong mai; 2) rut ngan thai gian phé duyét chu
truong dau tu gitp gidm chi phi tai chinh doanh nghiép; 3) tdng tinh minh bach dé ti€p can dat dai tao co ché thda thuén song
phang gilt ngudi dan va doanh nghiép phat trién BDS; va 4) thuc ddy tién do do thi hoa tai cac dia phuong nham tang ngudn cung

cho toan thi trudng.

Cung can hod tai TP.HCM du kién birc téc giai doan 2026-2028 (can)

Cung mdi can ho Ha N6i dugc du bao tiép tuc duy tri 8n dinh (can)

50,000 100.0% 50,000 120%
40,000 96.0% 40,000 110%
1009
30,000 l I I 92.0% 30,000 g | h
—_— 90%
20,000 88.0% 20,000
80%
10,000 I I 84.0% 10,000 I 70%
- 80.0% - 60%
2023 2024 2025 2026F  2027F  2028F 2023 2024 2025 2026F 2027F
mmm Nguon cung mai (cén) Luong tiéu thu (can) Ty |é hap thu (can) mmm Nguon cung mdi (can) Luwong tiéu thu (can) Ty |& hap thy (can)
Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Pay manh dau tu cong 2026-2030 vao co sé ha tang la yéu t6 then chét giup thuc day tang trudng

Chinh phu tiép tuc dat muc tiéu gidi ngan dau tu cong tdng manh qua cac nam trong giai doan tdi cho thay lan séng dau tu cong,
phat trién ha tang ti€p tuc dugc ddy manh la yéu t6 then chét gép phan cing c6 su hoi phuc va tang trudng cua thi trudng bat
dong san nha 8. Trong 5 ndm téi 2026-2030, Chinh phu dat muc tiéu gidi ngan 8.3 triéu ty dong gép 2.5 lan so v&i 5 nam giai
doan 2021-2025 vira qua. Bong thai thuc hién thuc té gidi ngan vén dau tu cong da thé hién sy cai thién ro rét nhitng nam gan
day. Trong nam 2024 hoan thanh 95% ké hoach cho théy su quyét tdm clia co quan quan ly trong viéc thuc ddy phat trién ha tang
nham tang tinh két néi cac khu vyc, nhd do tac dong tich cuc dén tam ly thi truang bat dong san. Trong 2025 gia tri gidi ngan dat
858 ngan ty dong (+35% YoY), dat 98% ké& hoach dét ra, day la muirc cao ky luc ctia két qua giadi ngan dau tu cong. Chung toi ky

vong hiéu qua gidi ngan tiép tuc manh mé trong cac nam tdi.

Day manh dau tu cong (ty dong)

B Giai ngan dau tu cong K& hoach dau tu cong Ty lé gidi ngan (%)

3,000,000 N
[95% [95% 120%

2,500,000 100%
2,000,000 80%
1,500,000 60%
1,000,000 40%
500,000 l l I I I 20%
- n B

2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
VND 3.4 triéu ty > < VND 8.31 triéu ty

Nguon: Bo tai chinh, Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Muc tiéu tang ngudn cung BDS vira tui tién, nha & xa hoi va kiém soat gia nha nham
tang ty lé tiép can ctia nguwdi mua nha

Phan khtc nha & xa hoi (NOXH) va nha vira tdi tién tiép tuc duoc co quan quén ly tao cac ca ché thuén loi dé cé thé tang ngudn cung nha vira tai tién voi
muc dich can ddi cac phan khtic BBS trén thi truong, khi ngudn cung méi & cac thanh phé 16n gan nhu vang bong phan khtic nha & vira tdi tién va trung
cdp trong cac nam gan day. Trong dé an Chinh pht hoan thanh hon 1 triéu can ho nha & xa hoi giai doan 2021-2030 dén cudi ném 2025, theo tong s6
luong du &n d& hoan thanh, du &n dang xay dung va du &n da nhan chép thuén cht truong dau tu (IPA) da dat 62% so véi chi tiéu da dat ra tai Bé
an 1,062,200 can NOXH.

Vlra qua, Chinh phti vita ban hanh Nghi dinh s6 302/2025/NB-CP ngay 19/11/2025 quy dinh chi tiét vé Quy nha & quéc gia va bién phép thi hanh
Nghi quyét s6 201/2025/QH15 ngay 29/5/2025 ctia Quéc héi thi diém vé mét s6 co ché, chinh sach déc thu phét trién nha & xa hoi. Bay la dong
thai tich cuc cho thdy Nha nudc tang cudng vai trd trong chién lugc phét trién nha & xa hoi nham dadm bao minh bach va can ddi trén toan thi
truong.

Bén canh siét tin dung linh vurc bat dong sén nha &, cac chinh sach thué BBS dang dugc nghién clru nham 6n dinh gié va han ché hoat dong dau
ca, gilip ngudi cd nhu cau thuc & co kha ndng ti€p can nha 8. Bong thdi, linh vuc BBS dang dugc d&y manh s6 hda nham nang cao tinh minh bach va
tang cudng su quan ly ctia Nha nudc trong quan ly thi truong.

Tién do thuc hién dé an phat trién NOXH dén cudi nam 2025 (can) Cac du an nha & xa hoi tiéu bi€u dang phat trién (can)
1,200,000 90% . - . .
o DN Vi tri dv an S8 can Hién trang dv an
T{ I& hoan thanh d& &n (%) 9
1,000,000 75% Trang Cat, Hai Phong 3,804  bang xay dung
62% Hac Thanh, Thanh Hoa 2,824  bang xay dung
A . Bic Cam Ranh, Khanh Hoa 4,140  bang xay dung
800,000 60% VHM  Duong Kinh, Hai Phong 8,000  Pang trién khai phap ly
Tay Ninh 2,300  Dang trién khai phap ly
600,000 45% Hung Yén 5500  bang trién khai phap ly
o TP.HCM 33,000 Pang trién khai phéap ly
29%
400,000 160 A 30% NLG EhomeS, Can Tho 1,601  Pang mé& ban
%
200,000 & 5% HQC Khanh An, Ca Mau 996  bang trién khai phép ly
KBC boéng Anh, Ha Noi 3,100  bang trién khai phap ly
0% A . A
D4 hoanh thanh Pang xay dung D nhan IPA Muc tiéu 2021-2030 BCM  Thuén Giao, TP.HCM 4200  Pang xay dung
Nguon: Bo Xay dung, Shinhan Securities Vietnam Nguon: Shinhan Securities Vietnam
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Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Chung t6i duy tri quan diém nganh BDS sé duy tri da hoi phuc trong 2026

Thi trudng bat dong san da trai qua giai doan kho khan 2022-2023 khi cac doanh nghiép hoat dong linh vuc Bat dong san co6 céc sai pham phép
ly, muc dich st dung dét, muc dich st dung von tréi phiéu va cac sai pham khéc. Dan dén cac co quan quan ly da dua ra cac bién phap dé kiém
soat va siét chdt thi trudng dua thi trudng roi vao giai doan khé khan. Hién tai, giai doan khé khan clia thi trudng da qua, thi truong budc vao giai
doan phuc hoi tir dau 2024 va hoi phuc &n tugng trong nam 2025 véi su tang trudng clia ngudn cung nhd cong tac thdo gd nut théat phap ly
duac thuc hién quyét liét va i suat trong 2025 dugc duy tri & mirc hdp dan kich thich nhu cau ctia ngudi mua nha va DN phét trién BBS.

Chung t6i dur bao thi trudng BDS tié€p tuc da phuc hoi trong 2026 véi sy ci thién manh ngudn cung toan thi trudng, hé trg béi nhu cau l6n clia
ngudi mua nha, dac biét nhu cau & cac thanh phé lon va su ho trg clia co quan quén ly gitip ha da tang Lai suét. Trong giai doan hdi phuc cua thi
trudng, cac DN BDS vai cdu tric tai chinh lanh manh va kha néng dua ra cac chinh sach hd trg ngudi mua nha trong giai doan lai suét tang sé tiép

tuc duy tri dugc da hoi phuc. '

SGt dt 1 Sét dat 2 Sét dat 3 Phuc hoi SGt dat 4 Phuc hoi
A

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

—— — - - - — — — — — -

bong bang 1 bong bang 2 bong bang 3 Giai doan tram lang

N g N o N g o
L} » « » « >

a

o
>

7 nam 5 nam 8 nam 10 nam (2 nam dich Covid) Giai doan tiép theo

a

€ Shinhan Securities Trién vong dau tu nam 2026] 16



Nganh bat dong san| Trién vong nganh bat déng san nam 2026

Cac doanh nghiép bat dong san niém yét

Thong tin chung Gié c6 phiéu Dy phong Chi s6 tai chinh (¥¥) D(i?lTngl)ié

T wms Vonhéa | Thigs  GaMT*  Upsde Dyphorg o€ DUPIOE TR g, Ni-’/g’srl‘_'g ! Roa ROE | PB PE

tyWD) | (WD)  (VND) (%)  DT2026F % oo ey BPO g % % | 0 ®
{ VHM 557,375 |135700 139,500 2.8 242,816 57.6 52,105 23.7 3024 3867 62 1901 | 234 13.30
2 PDR 16115 | 16150 20000 238 2,989 125.6 593 15.1 5435 4160 201 441 | 130 3043
3 KDH 29234 |26050 32500 248 5428 16.7 1,624 55.4 592 3493 323 582 | 158 27.82
4 NG 13850 | 28550 36100 264 6774 20.1 716 2.1 4176 (872) 247 628 | 109 15.82
5 DXG 16575 | 14900 19,600 315 4,827 15.1 251 8.7 5459 673 069 187 | 116 6459

* Gia muc tiéu (gid tri hop ly) trong 12 théng tdi Ngudn: SSV Research, Bloomberg

** 54 liéu 12 thang tinh t&i Q4/2025
DUt liéu tai ngay 17/04/2026
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CTCP Pau tw Nam Long (HOSE: NLG)

'z

NAM LONG

Giadmuc tiéu (12 thang) VND 36,100
Giéa hién tai (17/04/26) VND 28,550
Suétsinh 16 (%) 26.4%
VNINDEX 1,817
Market P/E F (x) 132
Vénhoa ty VND) 13850
SLCP luu hanh (triéu CP) 485
Tudogiaodich (triéu CP) 367
52-tuan cao/thdp (VND) 45,633/23,596
KLGD binh quan 90 ngay (triéu CP) 31
GTGDbinh quan 90 ngay (ty VND) 109

HBQT va bénlién quan 210
Cédonglon (%)

Ibeworth Pte.L td 76
Biéndong gl 3T 6T 121
Tuyétdai (%) -55 -234 1.1
So véi VNIndex(%) -2.8 -336 -40.8
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Trién vong tang trudng tich cuc

CTCP bau tu Nam Long (HOSE: NLG) la mét trong nhirng chti dau tu s& hitu quy dat 1on tai Viet Nam (hon 684ha). Bong thai cling la nha
phat trién bt dong san (BDS) hang dau trong phan khic vira tui tién. Ching toi lac quan trién vong dai han ctia NLG nhd (1) s& hitu quy dét
16n véi phap Ly r6 rang san sang dé trién khai trong trung va dai han, (2) thj trudng bat dong san tai cac tinh 1an can TPHCM khdi sac va voi
sur ting ho ctia dong tién. Dua trén phuong phap RNAV, chiing t6i dura ra khuyén nghi MUA NLG véi gia muc tiéu 36,100 dong/cp.
Quandiémdautu

- NLG la doanh nghiép phét trién BDS uy tin, c6 c&u truc tai chinh ving chéc, s& httu quy dét sach [&n dén 684ha tiém nang cho phét trién dai
han. Quy dét ctia NLG cung cép danh muc san pham da dang pht hop voi ngudi mua nha dam bao cong ty phét trién dugc du an lién tuc
trong 5 ndm t&i. Day la loi thé [6n cha NLG trong béi canh cac quy dét sach quanh TPHCM ngay cang khan hiém va gia déat tang cao, dong
thdi trong giai doan hién tai cac co quan quéan ly dang ddy manh thdo g& nhimg kho khan clia nganh gitp tam ly thi trudng tré nén tich cuc
hon.

- Du phéng doanh thu ctia NLG n&m 2026 dat 6,774 ty ddng (+20.1% YoY) va LNST cong ty me & mirc 716 ty ddng (+2.1% YoY) chu yéu dén tur
ban giao du &n Southgate, du &n Can Tho, dur &n Mizuki va du &n lzumi.

Capnhat

- KQKD 2025: Doanh thu 2025 NLG 5,645 ty dong (-21.6% YoY) va LNST cong ty me dat 701 ty dong (+35.3% YoY). Doanh thu
dat dugc phan lén nhd ban giao du &n Can Tho, Southgate va Akari GB2. Doanh s6 ky ban trong 2025 ctia NLG dat 11,855 ty
dong (+127.8% YoY) duogc dong gop bdi du an Southgate (4,807 ty dong), lzumi (2,059 ty dong), Can Tho (1,655 ty dong),
Mizuki Park (1,112 ty dong) va cac du an khac (2,222 ty dong).

- Binh gi&: bieu chinh theo (1) S6 liéu tai chinh Q4/2025 va (2) duy tri mirc chiét khdu 20% voi cc rui ro diéu chinh tang Lai vay, su hoi phuc
cham ctia thi truong BBS tinh va ty 1& hap thu clia cac dur &n thap hon ky vong, chiing toi dura ra mirc gid muc tiéu méi cho ¢é phiéu NLG &
36,100 VND/cp.

Triénvong

Chung téi danh gia trién vong ctia NLG trong 2026 va cac ndm t6i sé phu thudc nhigu vao su phuc hoi cua thi truong BBS & cac tinh l&n can
TPHCM va chién lugc phét trién du an pht hop véi tinh hinh thi trudng dé t6i uu hiéu qua sir dung vén ctia NLG. Bong thai viéc ddy manh
phéat trién co s¢ ha tang két néi gitra cac khu vuc sé 1a dong luc tang trudng ddi vai thi truong BBS. Dy phong doanh thu ctia NLG nam
2026/2027 lan lugt dat 6,774/7,528 ty dong (+20.1%/+11.1% YoY) va LN rong cong ty me dat 716/771 ty dong (+2.1%/+7.7% YoY).

Rui ot (1) cac tha tuc phap Ly cham tré han so véi ky vong; (2) da hdi phuc phu thudc bdi sir &m 1én cda thi truong BBES tinh lan can TRPHCM
nhu Boéng Nai, Long An anh hudng dén ty 1& hap thu.

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 3,181 7,196 5,645 6,774 7,528
LN HBKD (ty VND) 582 1,664 1,065 1,272 1,418
Loi nhuan sau thué cong ty me (ty VND) 484 518 701 716 771
EPS (dbng) 1,256 1,346 1,446 1,476 1,589
OPM 18.3 23.1 189 188 18.7
NPM 25.2 19.3 16.8 17.8 184
ROE (%) 53 54 6.3 6.4 6.6
P/E (x) 27.2 211 20.3 188 17.4
P/B (x) 14 1.1 1.1 1.1 1.0

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

K4 <HANG DIEN

Gi& muctiéu (12 thang) VND 32,500
Gié hién tai (17/04/26) VND 26,050
Suétsinh i (%) 24.8%
VNINDEX 1817
Market P/E F (x) 13.2
Vénhoa ty VND) 29,234
SLCP vy hanh (trieu CP) 1122
Tu dogiaodich (trieu CP) 724
52-tuan cao/thdp (VND) 38,100/22,045
KLGD binh quan 90 ngay (triéu CP) 518
GTGDbinh quan 90 ngay (ty VND) 152
CTCPDau tuTién Loc 210
C8donglon(%)  Congty TNHH Bau tw GamMa 76
CTCPPau tu Thuongmai A ;
- 6
Chéu
Biéndong gl 3T 6T 121
Tuyétdai (%) -10.5 -191 4.7
So véi VNIndex(%) -7.7 -29.3 -47.2
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Duy tri da tang truéng

CTCP bau tu va Kinh doanh Nha Khang bién (HOSE: KDH) la doanh nghiép hiém hoi s& httu quy dét lon ngay tai khu do thi TPHCM
(hon 600ha). Bong thai, day cing la doanh nghiép thudc top chti dau tu uy tin tai Viét Nam va & doanh nghiép niém yét hang dau
vé phét trién nha & phan khic trung va cao cap. Dua trén phuong phap RNAV, chiing toi dua ra khuyén nghi MUA KDH véi gia muc
tiéu & mirc 32,500 dong.

Quan diém dau tu

- KDH thuéc top chi dau tu uy tin tai Viét Nam va sd httu quy d4t [6n tai TRPHCM cii véi tiém nang khai thac dai han. KDH luén thuéc
top chtl dau tu uy tin voi khd nang trién khai va ban giao ding han cho khach hang. Bong thdi, KDH la doanh nghiép hiém hoi s&
hiru quy d&t lon tai TRHCM cti (hon 600ha) véi phan 16n quy dat da hoan thanh giai phong mat bang phan 16n dién tich cac du an.
biéu nay dem lai loi thé cho KDH khi quy dét l6n tai TPHCM ngay cang khan hiém va gia dét ngay cang cao. Quy dét l6n cho phép
doanh nghiép trién khai dur &n quy mé én va bai ban hon. Ching toi du phong quy dét hién tai ctia KDH du dé phét trién du an
trong 10 ndm tiép theo.

- Dy phéng doanh thu ctia KDH n&m 2026 dat 5,428 ty ddng (+16.7%YoY) va LNST cong ty me & mirc 1,624 ty dong (+55.4%YoY) chu
yéu dén tlr viéc tiép tuc md ban, ban giao cac san phdm thap tang va mé ban phan khu cao tang du &n The Gladia by the Water.
Cépnhét

- KQKD 2025: Doanh thu 2025 KDH dat 4,651 ty dong (+41.9% YoY), LNST cong ty me dat 1,045 ty dong (+29.0% YoY)
dugc dong gop chinh bdi du &n Gladia by the Waters phéan khu thap tang.

- Binh gi&: Biéu chinh theo s¢ liéu tai chinh va kinh doanh Q4/2025, chiing t6i dua ra mitc gia muc tiéu cho c& phiéu KDH & 32,500
VND/cp.

Trién vong

Chung t6i danh gi4 trién vong ctia KDH vitng chac trong trung va dai han nhd nhu cdu nha & 16n ctia ngudi mua nha, dac biét nhu
cau nha & tai cac thanh phdé lon nhu TRHCM. KDH s& httu quy dét lén quy mé hon 610 ha tép trung tai TRHCM véi phép ly ro rang
va KDH c6 néng luc trién khai du &n manh mé. V&i si hdi phuc manh mé ctia thi trudng BBS sau giai doan khé khan chung 2022-
2023, thi trudng hién tai duoc ho trg bdi cong tac théo g& phép ly BDS va ddy manh gidi ngan dau tu cong. Du phdng doanh thu
ctia KDH nam 2026/2027 &n luot dat 5,428/7,163 ty dong (+16.7%/+32.0% YoY) va LNST cong ty me dat 1,624/1,957 ty dong
(+55.4%/+20.5% YoY).

Rui ro: (1) Ty & hép thu thap, (2) Chi phi dét tang cao gay ra &p luc chi phi dau vao.

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 2,088 3,279 4,651 5,428 7,163
LN HBKD (ty VND) 1,220 1,308 2,160 2,317 2,881
LNST cong ty me (ty VND) 716 810 1,045 1,624 1,957
EPS (dbng) 895 801 932 1,447 1,746
OPM 584 39.9 46.4 42.7 40.2
NPM 34.9 24.5 350 334 36.2
ROE (%) 5.7 53 58 7.8 89
P/E () 38.6 34.1 281 25.2 20.9
P/B (x) 2.1 1.6 1.6 14 1.3
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CTCP Vinhomes (HOSE: VHM)
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VINHOMES
Giadmuc tiéu (12 thang) VND 139,500
Gia hién tai (17/04/26) VND 135,700
Suédtsinh 10 (%) 2.8%
VNINDEX 1,817
Market P/E F (x) 13.2
V&n hoa (ty VND) 557,375
SLCP luu hanh (triéu CP) 4,107
Tu dogiaodich (trieu CP) 1,088
52-tuan cao/thdp (VND) 150,900/45,600
KLGD binh quan 90 ngay (triéu CP) 70
GTGDbinh quan 90 ngay (ty VND) 811
Tap doan Vingroup 735
Cadonglon (%)
Chinh phu Singapore 50
Viking Asia Holding Il Pte 46
Biéndonggia 3T 6T 121
Tuyétdai (%) 186 315 165.1
So véi VNIndex(%) 214 212 113.2
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Pong luc tir cac dw an trong diém

CTCP Vinhomes (HOSE: VHM) la doanh nghiép béat dong san hang dau Viét Nam, s& hitu nhiéu loi thé ap dao nhu: (1) Quy dét lon va
tai cac vi tri chién luoc, (2) Nang luc trién khai du &n manh mé da dugc chiing minh va (3) Gia tri thuong hiéu va uy tin cao dugc thi
trudng tin cay.

Quandiémdautu

- Quy dé4t 16, sach va lién tuc dugc md réng la co s& cho tiém nang tang trudng dai han. Hién VHM dang la mét trong nhitng doanh
nghiép sa htru quy dat lon quy mé 29,500ha (tinh dén cudi 2025) va cé vi tri déc dia nhat trén thi trudng, mét s6 du &n mang dong
lue tang trudng dai han cho Vinhomes c6 thé k& dén nhu Vinhomes Green Paradise, Green City, Cam Ranh, Lang Van, Global Gate,
IUT...

- Vinhomes & don vi dén dau huéng l0i giai Goan méi clia thi trudng bét déng s&n. S& hitu tiém luc tai chinh manh, chuyén mén phap
ly vugt béac, cling ho so néng luc du an chét luong cao gitip Vinhomes huding oi rét oi tir moi truong vi mé thuén lgi clia nganh BBS
hién tai.

Capnhét

- KQKD 2025: Doanh thu thuan va LNST cham mé&c ky luc [an luot dat 154,102 ty VND (+51% YoY) va 42,111 ty VND (+20% YoY)
doéng gop 16n nhét bdi ban 16 16n du &n Green Paradise va cac du an da md ban trudc dé. Doanh thu chua ban giao cudi nam 2025
dat 186.4 nghin ty VND (+98% YoY), trong d6 dur &n Wonder City, Royal Island, Ocean Park 2 tiép tuc dong gop ty trong cao nhét, [én
dén hon 50%.

- Doanh s6 ky ban dat 205.3 nghin ty VND (+98% YoY) chti yéu nh& mé ban du an Vinhomes Green Paradise (ban 16 16n, chiém hon
50% doanh s6), Wonder City, Golden City, Green City va tiép tuc ban cac du &n ct gom Ocean Park 2, Royal Island, ...

- Binh gi&: Biéu chinh theo s6 liéu tai chinh va kinh doanh Q4/2025 chiing t6i dua ra mitc gia muc tiéu cho c6 phiéu VHM la 139,500
VND/cp.

Trién vong

Chung t6i du phéng doanh thu ctia VHM n&m 2026/2027 dat 242,816/282,314 ty VND (+57.6%/+16.3% YoY) nhd ban giao phan 16n
cac san phdm tai du &n Vinhomes Royal Island, Ocean Park 283, Wonder City, Green City va Green Paradise. Loi nhuén sau thué theo
d6 ky vong dat: 52,105/61,163 ty VND (+23.7%/+17.4% YoY).

Ri ro: (1) Lai su&t cho vay mua nha tang; (2) Siét tin dung vao linh vuc bat dong san nha 6.

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 103,557 102,323 154,102 242,816 282,314
LN HDKD (ty VND) 27,951 24,583 37,742 52,715 64,152
Loi nhuan sau thu& (ty VND) 33,533 35,073 42,11 52,105 61,163
EPS (dong) 7,664 7,742 10,008 12,485 14,691
OPM (%) 345 32.2 29.5 301 30.3
NPM (%) 324 343 273 21.6 22.5
ROE (%) 203 17.4 180 201 218
P/E (x) 55 138 9.9 10.9 9.2
P/B(x) 1.0 2.2 1.7 2.2 20

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

Trién vong dau tu nam 2026| 20



CTCP Phat trién Bat dong san Phat bat (HOSE: PDR)

PHATDAT
CORPORATION
/ Real Estste Development

Gia muctiéu (12 thang) VND 20,000
Gia hién tai (17/4/26) VND 16,150
Sudtsinhloi (%) 23.8%
VNINDEX 1,817
Market P/EF () 132
V&n hoa (ty VND) 16,115
SLCP luu hanh (triéu CP) 988
Tu dogiaodich (trieu CP) 539
52-tuan cao/th&p (VND) 27,200/13,700
KLGD binh quan 90 ngay (triéu CP) 10.3
GTGDbinh quan 90 ngay (ty VND) 179
CBdonglon(%)  Nguyénvan Dat 272
Phat Dat Holdings 86
Biéndonggia 3T 6T 121
Tuyétdéi (%) -7.2 -30.7 6.4
So vdi VNIndex(%) -4.4 -409 -45.5
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Thir thach niém tin

CTCP Phét trién B&t dong san Phat Dat (HOSE: PDR) la doanh nghiép phat trién bat dong san (BDS) lon tai Viét Nam, cac du an ctia
PDR tap trung phan &n & cac tinh mién Nam. PDR tap trung phéat trién cac san phdm phan khic trung cép, cao cép va BBS nghi
dudng voi téng quy dét 1én téi 6,200ha.

Quan diém dau tu

- Chién lugc téi co cdu toan dién thanh cong gitip cdu truc tai chinh PDR dugc cting ¢8 viing chac.

- Phap ly trién khai c&c du &n bat dong san dugc thao g, thuc déy tién do phét trién ctia cac du &n.

- Quy dét doi dao tai cac vi tri dac dia va kha nang tao thu nhap cho thué mang lai tiém nang tang truang Lon.

Capnhat

- KQKD Q4/2025 va 2025: Doanh thu Q4/2025 ctia PDR dat 361 ty dong (- 44.4% YoY), loi nhuén sau thué Q4/2025 dat 314 ty dong
(so vdi 2 ty dong trong Q4/2024). Phan 16n lgi nhuén sau thué Q4/2025 dugc dong gbp bdi doanh thu tai chinh dat 406 ty gom
doanh thu dich vu tai du &n La Pura mang vé hon 300 ty va thodi toan bd 99% c& phan du an Tran Phu tai tinh Ba Nang (so voi
Q4/2024 khong c6 doanh thu tir hoat dong thodi von du an). LTy k& doanh thu thuan nam 2025 va loi nhuén sau thué ctia PDR [&n
luot dat 1,325 ty dong (+61.2% YoY) va 515 ty dong (+231.7% YoY).

- binh gi&: biéu chinh theo s6 liéu tai chinh va kinh doanh Q4/2025 chiing t6i dua ra mic gia muc tiéu cho ¢ phiéu PDR la 20,000
VND/cp.

Trién vong

Chuing toi du phong nédm 2026-2027 la giai doan tang trudng manh clia PDR nhd c&c du &n co kha néng hép thu tét khi md ban voi
vi tri déc dia tai cac thanh phé on va cac thanh phd thu hut duoc dong dao khéch du lich qua do tao ra dong tién cho thué manh
mé vai du phong DT 2026-2027 lan luot dat 2,989/4,130 ty dong (+125.6%/+38.2% YoY), LNST lan lugt dat 593/707 ty dong
(+15.1%/+19.0% YoY).

Rai ro: (1) Rui ro phap ly du an; (2) Cac thay d&i vi mé anh hudng ty & hap thu du &n; (3) Tién do phét trién du an con han ché.

N&m 2023 2024 2025 2026F 2027F
Doanh thuthuan (ty VND) 618 822 1,325 2,989 4130
LN HDKD (ty VND) 330 167 459 861 1,270
Loinhuanrong (ty VND) 684 155 515 593 707
EPS (dong) 926 178 516 594 708
OPM 534 203 346 288 308
NPM 1105 188 388 19.8 17.1
ROE (%) 77 15 44 47 56
PIE() 20.1 99.7 344 29.9 25.1
P/B(X) 14 14 14 14 14

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Tap doan bat Xanh (HOSE: DXG)

L.

DAT XANH GROUP

Giadmuc tiéu (12 thang) VND 19,600
Gia hién tai (17/4/26) VND 14,900
Suédtsinh 10 (%) 31.5%
VNINDEX 1817
Market P/E F (x) 13.2
V&n hoa (ty VND) 16,575
SLCP luu hanh (triéu CP) 1,12
Tu dogiaodich (trieu CP) 922
52-tuan cao/thdp (VND) 24,500/11,368
KLGD binh quan 90 ngay (triéu CP) 15.7
GTGDbinh quan 90 ngay (ty VND) 252
BLD va bénliénquan 15.5
Codonglon (%) Victory Holding Investment
59
Ltd
CTCPBau tu NAV 4.5
Biéndonggia 3T 6T 121
Tuyétdéi (%) -33 -26.5 20.3
So vdi VNIndex(%) -0.5 -36.7 -31.6
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Tich lay cho chu ky tang truwéng

CTCP Tap doan Bat Xanh (HOSE: DXG) la doanh nghiép b&t dong san (BDS) niém yét lon trong phan khuc trung cép va cao cép.
ca nudc (33%) vai két qua kinh doanh dang hoi phuc manh mé déng gop én vao loi nhuan DXG. DXG hudng loi l6n tir chinh sach
sap nhap Binh Duong vao TpHCM, noi ma DXG dang s& htru quy dat quy mé hon 100ha sau qué trinh phét trién quy dét trong céac
nam trudc. Dua trén phuong phap RNAV, chiing téi dua ra khuyén nghi MUA DXG véi gid muc tiéu 19,600 dong.

Quandiémdautu

- Hai du &n trong diém giai doan 2026-2028 d&u c6 chuyén bién tich curc: 1) dur &n The Privé ctia DXG cung cép 3,175 cén ho chung
cu cao cép chia ra 3 giai doan mé ban da ghi nhan lugng ban t6t trong 2 giai doan dau (8 trén téng 12 block) vdi ty & hap thuc trén
90%,; 2) dur &n Gem Sky World hudng loi 6n tur tién do trién khai san bay Quéc t€ Long Thanh sé dua vao khia thac thuong mai trong
2026.

- Mang mai gidi (DXS) hdi phuc manh mé nhd giao dich BDS toan thi trudng tang trudng manh, dong thai DXS tham gia lam chu dau
tu phat trién BDS gdm du an Regal Legend, Regal Maison, Regal Victoria, Cara River Park, ... s& mang lai ngudn thu l6n cho DXG
trong cac nam toi.

Capnhat

- KQKD 2025: Doanh thu thuan DXG dat 4,192 ty dong (-12.6% YoY), LNST cong ty me dat 231 ty dong (-9.8% YoY) dugc dong gop
chinh béi sy hoi phuc manh mé ctia mang moéi gidi bat dong san.

- binh gi&: biéu chinh theo s6 liéu tai chinh va kinh doanh Q4/2025 chiing t6i dura ra mirc gia muc tiéu cho c6 phiéu DXG la 19,600
VND/cp.

Triénvong

Dy phéng doanh thu ctia DXG ném 2026/2027 dat 4,827/10,871 ty VND (+15.1%/+125.2% YoY) va LNST cong ty me dat 251/2,183 ty
VND (+8.7%/+769.7 YoY) nh& (1) mang mdi gidi tiép tuc co su tang trudng r6 rang clia cong ty con DXS du kién sé dong gop doanh
thu chinh trong giai doan 2026; (2) ban giao cac san phdm da ban trudc dé ctia dur &n Gem Sky World va dy &n The Privé dang thuc
hién x&y dung phan théan, du phéng sé ghi nhén doanh thu tir 2027.

Rdi ro: (1) Cham tré tién do phap ly; (2) ty |& hédp thu thép tai du &n GSW do thi truaing BBS Bong Nai phuc hdi cham hon ky vong

Ndm 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 3,725 4,795 4,192 4,827 10,871
LN HBKD (ty VND) 734 1,140 872 932 3,061
Loi nhuan rong (ty VND) 172 256 231 251 2,183
EPS (dong) 273 352 214 230 1,981
OPM 19.7 238 208 193 282
NPM 4.6 53 55 52 201
ROE (%) 1.8 26 19 2.1 18.1
P/E(X) 543 435 739 65.2 7.6
P/B () 1.0 1.1 1.2 1.2 11

Ngubn: Dt lieu cong ty, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

10
11

12

13
14

15

Van ban
Nghi quy&t s6 254/2025/QH15
Nghi dinh s6 302/2025/Nb-CP
Nghi dinh 266/2025/Nb-CP
Nghi dinh 151/2025/Nb-CP
Nghi quyét s6 201/2025/QH15

Nghi dinh 76/2025/NB-CP
Nghi dinh 75/2025/Nb-CP

Nghi quyét 141/2024/QH15

Nghi dinh 112/2024/NB-CP
Nghi dinh 104/2024/NB-CP
Nghi dinh 103/2024/Nb-CP

Nghi dinh 101/2024/ND-CP

Nghi dinh 88/2024/ND-CP
Nghi dinh 71/2024/ND-CP

Thong tu 12/2024/TT-BTNMT

NGi dung
Quy dinh mét s6 co ché, chinh sach thao g& kho khan, vudng mac trong t6
chtrc thi hanh Luat bat dai.
Quy dinh vé thanh lap, hoat dong ctia Quy nha & qudc gia, nha & xa hoi.

Stra ddi, bd sung cac Nghi dinh hudng dan Luat Bat dai vé boi thudng, hd
tro, tai dinh cu.

Quy dinh vé bai bd mot thu tuc hanh chinh vé dat dai.

Qudc hoi thi diém vé moét s6 ca ché, chinh sach dac thu phat trién nha & xa
hoi.

Quy dinh chi tiét thi hanh Nghi quyét s6 170/2024/QH15.

Quy dinh chi tiét thi hanh Nghi quyét s6 171/2024/QH15.

Thi diém thuc hién du &n nha & thuong mai théng qua thda thuén vé nhan
quyeén st dung dat hodc dang cé quyén stt dung dét.

Huong dan vé dét trong lua.

Quy dinh vé Quy phat trién dat.

Quy dinh vé tién st dung dét, tién thué dat.

Quy dinh vé diéu tra co ban dét dai; déng ky, cap gidy ching nhan quyén

st dung dét, quyén s& hiru tai sdn gan lién véi dat va hé théng thong tin
dat dai.

Quy dinh vé boi thudng, ho trg, tai dinh cu khi Nha nudc thu hoi dat.
Quy dinh vé gia dat.

Hudng dan dao tao, boi dudng, cap nhat kién thirc cho ca nhan hanh nghé
tu vén dinh gia dat; khung chuong trinh dao tao, boi dudng nghiép vu vé
gia dat.

19/11/2025
19/11/2025
16/8/2025
12/6/2025
29/5/2025

1/4/2025
1/4/2025

4/10/2024

11/9/2024
31/7/2024
30/7/2024

29/7/2024

15/7/2024
271612024

31/7/2024

Ngay co
hiéu lyc

19/11/2025
19/11/2025
16/8/2025
12/6/2025
29/5/2025

1/4/2025
1/4/2025

4/10/2024

11/9/2024
01/8/2024
01/8/2024

01/8/2024

01/8/2024
01/8/2024

01/8/2024

Ngudn: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

Vén ban Noi dung Ngay c6

hiéu luc
01/8/2024

Quy dinh vé théng ké, kiém ké dé&t dai va lap ban do hién trang st dung

déat do Bo trudng Bo Tai nguyén va Moi truong ban hanh.

Quy dinh vé ndi dung, cdu truc, ki€u thong tin co s& dir liéu qudc gia vé
thong tin quéc gia vé dat dai do Bo trudng BO Tai nguyén va Moi truong
ban hanh.

18 Thong tu 10/2024/TT-BTNMT ~ Quy dinh vé 1o sq dia chin, Gidy ching nhan quyén st dung dat, quyen  31/7/5024  01/8/2024
s& hitu tai sén gan lién voi dat do BO trudng BO TNMT ban hanh.
hoi dat do Bo trudng Bo Tai nguyén va Moi trudng ban hanh.
Quy dinh mirc thu, ché d6 thu, ndp, quan ly, st dung phi khai thac va st

20 Thongtu 56/2024/TT-BTC dung tai liéu dat dai tir Hé théng thong tin quéc gia vé dat dai do Bo  31/7/2024  01/8/2024
trudng BO Tai chinh ban hanh.

2 Nghi dinh 94/2024/NP-CP Hudng dan Luat Kinh doanh b&t dong san vé xay d’L_mg va quan ly hé 24/7/2024 01/8/2024

s théng thong tin, co sd dit liéu vé nha & va thi trudng bat dong san.

22 Nghi dinh 96/2024/ND-CP Hudng dan Luat Kinh doanh bat dong san. 24/7/2024  01/8/2024

23 Thong tu 04/2024/TT-BXD Hudng dan vé chuong trinh khung dao tao, boi dudng kién thirc hanh 3575054 (1/8/2024
nghé moi gidi bat dong san, diéu hanh san giao dich bat dong san.

. Stra d6i Thong tu 11/2022/TT-NHNN ngay 30/9/2022 quy dinh vé bao lanh
Thong tu 49/2024/TT-NHNN g gay gl el 25/10/2024  10/12/2024
24 Tnong tu 49/2024/ ngan hang (Hidu luc: 10/12/2024). ] Ak

25  Nghi dinh 95/2024/NB-CP Hudng dan Luat Nha 6. 24/7/2024  01/8/2024

16 Thong tu 08/2024/TT-BTNMT 31/7/2024

26 Nghi dinh 100/2024/ND-CP Hueéng dan Luat Nha & vé phat trién va quan ly nha & xa hoi. 26/07/2024  01/8/2024

S luvu tra va du lich cho san pham Condotel

Nguon: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san| Phu luc 1 - Danh sach mét sé van ban hwéng dan thi hanh

Vén ban Noi dung Ngay c6
hiéu luc
Quy dinh vé:
o - Ché do s& hru déat dai, quyén han va trach nhiém cta Nha nudc dai dién
Luat bat dai chti s& hitu toan dan vé dat dai;
28 . 18/01/2024  01/08/2024
S6 31/2024/QH15 - Théng nhéat quan ly vé dat dai, ché d6 quan ly va st dung dat dai;

- Quyén va nghia vu cta cong dan, ngudi st dung dat déi voi dat dai
thudc lanh thé.

Quy dinh vé:

- Quyét dinh chu truong dau tu hodc chép thuén chu truong dau tu hodc
ch&p thuan dau tu du an bat dong san;

Luat Kinh doanh ! ! ! .
- Quyét dinh giao dat, cho thué dat, cho phép chuyén muc dich st dung

29  B&tdongsan diéu chinh d&t cua co quan nha nudc c6 thdm quyén; 28/11/2023  01/08/2024
S6 29/2023/QH15 - Thong tin vé quy hoach chi tiét dugc co quan nha nudc co6 thdm quyén
phé duyét;

- Hogp dong méu dugc sir dung dé ky két trong giao dich kinh doanh bét
dong san theo quy dinh.

Quy dinh vé:
- Quyén s@ hitu, phét trién, quan ly va st dung nha &;
Luat Nha & diéu chinh

S6 27/2023/QH15

30 - Chinh sach vé nha & xa hoi, nha & cho coéng nhan, luc lugng vi trang; 27/11/2023  01/07/2024

- Giao dich vé nha 8, quan ly, van hanh nha chung cu;

- biéu kién s& hitru nha & tai Viét Nam cua té chirc, c& nhan trong nudc va
ngudi nudc ngoai, trach nhiém quan ly nha nudc vé nha &.

Nguon: Thu vién phap luat, Shinhan Securities Vietnam
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Nganh bat dong san|Phu luc 2 — NQ dac thu thao g& ngudn cung

Phap ly dugc hoan thién ki vong thiic day nguon cung bat dong san
Nghi quyét s6 171/2024/QH15 va Nghi quyét s6 161/2024/QH15 la phan bé sung cho cac Luat da ban hanh dé gidi quyét cac vudng

mac, kho khan tai cac dy an ma chua dugc gidi quyét bdi cac Luat Bat dong san. Cu thé:

Ba Luat B4t dong san Nghi quyét s6 171/2024/QH15

D4t lam duw an NOTM phai c6 @ P4t lam dv an duwgc mé réng sang dat nong nghiép, dat phi nong
<P dat & (Luat D4t Dai stra déi). V nghiép khong phai dat 8, dat & hodc dat khac cung thira déi voi truong
hgp thoéa thuan vé nhan quyén st dung dét.
[
EE Thi diém tai khu vuc d6 thi hoac khu vwc duwgc quy hoach phat trién
)
e 2

dé thi trén toan quéc.

Tong dién tich dat & trong cac dv an thi diém [...] khéong vugt qua

S

30% cua phan dién tich dat 8 tang thém trong ky quy hoach...

Nghi quyét nay cé hiéu lyc thi hanh tir ngay 01 thang 4 nam 2025 va

duoc thuc hién trong 05 nam.

Theo bao céo clia bd TN-MT, trong giai doan 2014-2023, c6 khoang 189 du an tai Ha Noi va 126 dy an tai TPHCM bij vudng mac
lién quan dén quy dinh phai c6 “d&t &”. Do do, ching toi ki vong viéc thi diém cho phép dét khac lam NOTM c6 thé thao g& mét
phan cac du an bi ding phap ly nhiéu ndm qua. Vi vay, viéc thong qua Nghi dinh s6 76/2025/ND-CP cta Chinh pha: Quy dinh chi
ti€t Nghi quyét s6 170/2024/QH15 la tién trién dang ké trong viéc théo gd kho khan.
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Nganh bat dong san | Phu luc 2 — NQ dac thu thao g& ngudn cung

Phap ly duoc hoan thién ki vong thiic ddy nguén cung bat dong san

Ba Luat Bat dong san Nghi quyét s6 161/2024/QH15

% Chua co quy dinh giai quyét » C6 phuaong &n gidi quyét phu hop, xtr ly dirt diém cac dw an bat dong san

cho du an, d4t dai vudng méc gap kho khan, vuéang mac phap ly, dinh tré do qué trinh trién khai thuc
trong két luan thanh tra, kiém hién kéo dai va phap luat qua cac thai ky cé su thay déi.
tra, ban an. > Co giai phap cu thé va huéng d&n cac Bo, nganh, dia phuong thao g& vudng

doanh nghiép nha nudc, thoai vén nha nudc tai doanh nghiép [...].

>> Khén truong ban hanh day du cac van ban quy dinh chi tiét va té chtec thi
hanh cé hiéu qua [...] Nghi quyét vé co ché, chinh sach dac thu dé thao goé
kho khan, veéng mac déi voi cac du an, dat dai trong két luan thanh tra,
kiém tra, ban an tai Thanh ph6 H® Chi Minh, Thanh phé Ba Nang va tinh

| mac lién quan dén quan ly, sit dung dat trong qua trinh c6 phan hoa
| Khanh Hoa;

Hang loat cac vudng méc da dugc néu ra trong NQ cung quyét tdm thao g& nhitng diém nghén da ton tai qua nhiéu nam. L&y vi du
tai Da Nang, TP nay hién dang phai thuc hién 4 két luan ctia Thanh tra Chinh pht (3 ban &n cua tda an cac cép da tuyén) véi ca
ngan du an bj “méac ket”. Trong d6, c6 nhitng vu viéc xay ra cach day gan 20 nam duogc thanh tra két luan nam 2013 va hién Ba Nang
van dang thuc hién. Nghi dinh s& 76/2025/ND-CP cta Chinh phi dugc ban hanh vao 01/04/2025 da quy dinh chi tiét hon vé viéc

thdo g kho khan, tir do ky vong sém dem tac dong tich cuc cla Nghi quyét 161 dén thi trudng bat dong san.
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Nganh bat dong san|Phu luc 3 — Tac dong ctia mot sd chinh sach lén

Chung t6i danh gia tac dong ciia mét s6 chinh sach l6n lén thi trwong BDS nhu

Van ban NoGi dung Tacdong

Bang gia déat st dung cho viéc dén bu, GPMB. Do do, viéc st
Luat D4t dai Thay thé khung gid d&t 5 nam thanh bang giad dat hang dung bang gia dat mdi tiém cén gia thi truong co thé thuic
: nam, tiém can vai thi truong. day viéc GMPB, nhung ciing vira gia tang chi phi dén bu

cua DN.
Luat hoa quy dinh vén chu t6i thi€u/téng von dau tu cho Trudc day ty & VCSH t6i thiéu nay dugc dat ra trong ND
cac dy an co quy dat dudi 20ha la 20% va tir 15% cho duy|  02/2022/ND-CP, nhung viéc luat héa cho thdy VCSH dang

Luat Kinh doanh BBS | @n co quy dét trén 20ha. dugc yéu cau nghiém ngat hon.

Cong khai thong tin BBS dua vao kinh doanh . ©0P phan minh bach thi trrong BOS va bao vé ngurol mua
Quy dinh thanh lap Quy nha & quéc gia hoat dong khong vi
. N . . . o o . .| l0i nhuan, bao gdbm Quy trung uong (thudéc Bo Xay dung) va
Nghi dinh s6 Quy dinh ve thanh ap, hoat dong cua Quy nha & quoc gia Quy dia phuong (thuéc UBND cép tinh). Muc tiéu huy dong

302/2025/NB-CP

vé mot s6 co ché, chinh sach dac thu phat trién nha & xa
hoi.

von tir nhieéu ngudn (ngén sach, tién ban tai san cong, quy dat)
dé dau tv xay dung, tao lap, quan ly va cho thué nha &
xa héi va nha & cho can b, cong churc, vién chirc.

Nghi dinh
71/2024/ND-CP vé gi&
dat

BG sung nhiéu chi phi dugc tinh vao chi phi phat trién thira
dat nhu chi phi dy phong cho truot gig, lai vay, chi phi tu
véan dau tu xay dung, quan ly dv an,...

Chung t6i ki vong viéc b6 sung nhiéu chi phi phat sinh trong
qué trinh phat trién du an vao chi phi phat trién thira dat khi
tinh tién st dung déat gop phan hop ly hoa tién st dung dat
cho doanh nghiép, tir dé6 6n dinh thi trwong bat déng san.

Nghi quyét s6
171/2024/QH15

bét lam du an dugc md rong sang dat néng nghiép, dat
phi néng nghiép khong phai déat ¢, dat & hodc dat khac
cung thtra déi voi trudng hop thoéa thuan vé nhan quyén
st dung déat.

Nghi quyét s6
161/2024/QH15

Dé cép dén viéc ban hanh céac chinh sach dé thdo go
vudng mac cho thi truang BDS do qué trinh ¢8 phan hoa,
do thay d6i moi truong phép luét,...

Cac Nghi quyét dac thu la phan b6 sung cho cac Luat da ban
hanh dé gidi quyét cac vudng mac, kho khan tai cac du &an ma
chua dugc giai quyét bdi cac Luat Bat dong san. Ching toi ki
vong cac NQ nay cung véi cac Luat Bat dong san goép
phan thao g& vudng mac cho cac dv an dang bi “mac
ket”. Tir d6 thuc ddy ngudn cung cua thi trwdng tir nam
2025.
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/ Thoéng bao tuéan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling 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 céac 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 cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé 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 phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép 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 mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong 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 ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc 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 céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

PN
)

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt
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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