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Toan canh thj truéng quy 1/2026: NGUON CUNG PHUC HOI, THANH KHOAN GIAM «Ns| Wi

National Securities

= Nguon cung giam trong Q1/2026 do yéu t6 thdi vu = Giad ban sg cap tai HCM ghi nhan tin hiéu ha nhiét
* Lugng giao dich giam nhe = Cd cdu san pham van phan nhiéu thudc phan khic cao cép
= Ton kho chung cu nha & riéng lé van ¢ m('c cao

Nguon cung can ho Gia ban can ho so cap Ton kho bat dong san
16,000 100.0 35,000
14,000 90.0 30,000
12,000 80.0 25,000 <
13'888 70.0 20,000
6,000 60.0 15,000
4,000 50.0 10,000
2,000 I I I I 40.0 5,000
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 @3 Q4 Q1 Q2 Q@3 Q4 Q1 Q2 @3 4 Q1 Ql Q2 Q3 Q4 Q1 Q2 Q3 @4 Q1 Q2 Q3 Q4 Q1
2023 2024 2025 2026 2023 2024 2025 2026 2023 2024 2025 2026
mHa Noi = TPHCM e H3 NG === TPHCM m Chung cu, nha G riéng 1é = D4t nén
Tong luong giao dich bat ddng san Giao dich can ho, nha d riéng lé SO du an hoan thanh
200,000 80,000 20,000
150,000 70,000 15,000
! 60,000
100,000 50,000 10,000 .
40,000
50,000 30,000 5,000 I I I I I/
) 20,000 I I i I A I I
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 10,000 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QJ- 2 Q3 Q4 QL Q23 Q4
2023 2024 2025 2026 01 Q2 03 Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 2022 %9;3 ,, 2024 2025
® Giao dich can ho, nha & riéng lé ® Giao dich dat nén 2022 2023 2024 2025 2026 mQuy md (c&n)  #S6 du' an nha & thuongMai hoan th

Nguon: CBRE, BXD, NSI téng hop




Toan canh thi truong quy 1/2026 —

National Securities

Ton kho bat dong san Tong luong giao dich bat ddng san Giao dich can hg, nha g riéng le
35,000 200,000 80,000
30,000 70,000
25,000 150,000 60,000
20,000 100,000 50,000
15,000
40,000
10,000
5,000 ;
0 - 20,000
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi 10,000 I |
2023 2024 2025 2026 2023 2024 2025 2026 )

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1
L Chung cu, nha & riéng [é mbat nén ® Giao dich can h6, nha & riéng lé ® Giao dich dat nén 2022 2023 2024 2025 2026

Ngubdn: BXD, NSI téng hop

Nguon cung ting, thé can bang trén thi trudng dan dudc hinh thanh
Thanh khoan trén thi trudng cé xu huéng giam nhe trong quy dau nam. Theo B6 Xay dung, trong Q1/2026, ca nudc ghi nhan khoang 139,855 giao dich bat dong
san thanh cong, tuong dudng 92.4% so vdi Q4/2025 va tang 3.9% YoY. Trong dd, can ho chung cu va nha & riéng 1é dat 30,857 giao dich, trong khi dat nén
dat 108,998 giao dich. Dién bién nay cho thay thanh khoan cé diéu chinh theo mua vu so v8i quy cao diém cudi ndm, nhung chua phan anh trang thai suy giam
sau trén toan thj trudng. Ap luc thanh khoan trén thi trudng khong chi dén tir giai doan thap diém dau ndm ma con dén tir dp luc vi mo xuét hién ngay tai thdi diém
dau ndm vai (1) Chinh phu siét dong tin dung chay vao thi trudng bat déng san, (2) 1ai suat cho vay cé xu hudng tang, gay suc ép Ién ngudi mua nha.

T6ng ton kho tai 24/34 dia perdng bdo cao khoang 30,000 can, nén, giam 9.2% so vGi quy cudi nam 2025, tuy nhién da sut giam chi dén ti phan khie dat nén. Ton
kho chung cu, nha & riéng 1€ van duy tri & mic gan nhu tuong dudng vdi thdi diém cudi ndm 2025 trong bi canh cac chi dau tu tiép tuc phat trlen cac du an dang
dugc trién khai tir 2025. -

TU cudi Quy 4/2025, mat bang gia bat dong san tai moét sd khu vuc bat dau xudt hién trang thai chiing lai va di ngang sau giai doan tang nhanl’rtrt.rdc do, d3€ biét
doi vai thi trudng khu vuc Tp.HCM cii. Trong khi dé doi v&i khu vuc Ha NGi, gia ban trung binh so cap van cd xu hudng tang trong bdi eanh ty trong cac f
cao cap van chiém tdi khoang 80% trong ¢ cdu ngudn cung.
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Thi trwong Ha Ndi: Nguon Cung Cao, Gia So Cap Neo Cao, Sirc Mua Dich Chuyén Ra Vung Ven NSI Z

Thanh khoan cham lai, mic du nguén

Gia ban sd cap trung binh Ha Noi (triéu/m?2) cung vin & mirc cao so véi qua khir

100 Xu hwéng dich chuyén ra khéi vung Fadifican
90 16i van tiép dién
80
70
60
50 Theo dir liéu dugc CBRE cong bo, Q1/2026, thi trudng Ha Noi ghi nhan 8,010 can ho chung
40 cu mdi ma ban tai Ha Néi. Pay la mic m& ban cao nhat trong quy dau ndm k& tir nam 2021
30 n (PR g o
20 den nay, va gap doi so vai cung ky nam 2025.
10 Tuy nhién, ngudn cung nay thap hon 46% so vdi Q4/2025 (NSI luu y rang quy 4 thudng la
0 o I > o ~ > Lt ey
Of Q@ Q3 04 01 Q@2 Q@ 04 0oL Q2 Q@ 04 of giai doan cac chu dau tu day manh ma ban cuoi nam).

Phan I6n cac san pham dugc phat trién badi cac Nha phat trién bat déng san 16n trén thi
trudng nhu Masterise, Sunshine Group, MIK... va cadc san pham dudc mé ban méi hau
hét thudc phan khic cao cap, cac du an co gia ban dudi 60 triéu dong/m2 khong xuat
hién trén thj trudng. Khu Tay thanh phd tiép tuc la tdm diém véi hang loat cac hé thdng ha

2023 2024 2025 2026

Mot s6 dw an nodi bat trong quy 1

Tén dy an Chi dau tw Téngsbcan | Siaban tang giao thdng dugc trién khai cé thé ké dén nhu tuyén Metro s8 5, dudng vanh dai 3.5 va
(triéu dong/m2) o . P =
vanh dai 4, truc xuong song dai 10 Thang Long...
Imperia Sky Park MIK Group 3,000 90 Gia ban trén thj trudng so cap tai khu vuc dat trung binh 84 triéu déng/m2, quay tré lai xu

huéng tang so vdéi Q4/2025, tuy nhién thanh khoan da cé dau hiéu cham laisso véi quy
trudc. Ap luc tir mdt béng 13i suat vay mua nha téng trd lai, trong bdi canh.gid cdn hd van
neo ¢ mic cao, da lam suy yéu nhu cau dau tu ngan han va khién ca.nhém khach hang

Metropoli 5 Vietradico 537 95

The Flame Vine

(HH3 Hinode Royal Park) *"20MeX 1,380 ” mua dé & tré nén dé dit hon trong quyét dinh xudng tién.
Rivea Residences Tan A Dai Thanh 618 110 S6 lugng can hd ban dugc trong quy 1/2026 tai Ha Noi dat 5,382 cdn, giam 60% so

' trudc do gidn doan clia ky nghi Tét nhung van cao hon 33% sod6i cling ky ndm pdoai Cac
Lumiere Essence Peak  Masterise Homes 1,640 145 du an md ban lan dau trong quy nay ghi nhan mic hap thu trung binh khoa

v T Lo .
Ngudn: CBRE, NST tong hop hon so vai muc 70% & cac quy lien trudc.
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Thi trudng TP. HO CHI MINH: PHUC HOI TU NEN THAP, BINH DUONG/PONG NAI TAO NGUON CUNG MOT NSI

National Securities

Thi trwong TP.HCM phan héa ré nét
sau sap nhap, gia ban tai vung 15i tiép
100 tuc tang trong khi nguén cung méi
90 van nhé giot.

80
70
60
50

Gia ban so cap trung binh TP.HCM (triéu/m?2)
~ 3,840 can

Cu thé, theo CBRE, thi trudng TP.HCM ghi nhan téng cdng 3,840 cdn hd dugc ma ban trong

40 quy dau nam 2026, tang 22% qoq va 93% yoy.
;g Khu vuc TP.HCM cii chi€ém ty trong 40% trong cc cdu ngudn cung tai khu vuc, con lai dén tu
10 cac khu vuc Binh Duong (cii), ddng vai trd vé tinh va cung cip cac san phdm thudc phéan
0 khuc thap hon trén thi truGng. Tudng tu Ha No6i, d6i véi khu vuc 16i TP.HCM, trong bdi canh
Ql Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI = v 2 N N o S . . , . N :
2023 2024 2025 2026 quy dat khu vuyc trung tam ngay cang khan hieém va chi phi phat trien dy an lién tuc gia
tang, cac chu dau tu cé xu hudng uu tién tap trung vao phan khic cao cap va hang sang
nham t6i vu hda bién Igi nhudn. Diéu nay khién cd cdu ngudn cung trén thi trudng ti€p tuc
Mot s6 dw an ndi bat trong quy 1 mat can d6i, khi phan khic trung cap va nha & cé murc gid phu hdp véi nhu cu & thuc van
A 1 = NV Gia ban trong trang thai khan hi€m.
e R dauite Tong so can (trigu dong/m2) Tuy nhién véi viéc mat bang gid & muc cao, thi trudng chuyén dich tir xu hudng dau co, lubt
The Global City T O [y 3.400 140-160 séng ngan han sang dau tu gid tri dai han va ngudn cau tdng & cac khu vuc ¢ mlc gié hgp
ly hon tai ngoai thanh, mat bang gia tai TP.HCM ghi nhan xu hudng gidam nhe; dat trung
Bcons New Sky Bcons Group 1,632 45 binh 91 triéu dong/m?2.
Ty 1€ hap thu toan thi trudng vao Q1/2026 trung binh dat 77% (trong khimtic trung binh ca
Green Tower TBS Group 1,296 68 n&m 2025 dat 73%).
The Nest Becamex Tokyu 972 50

Ngudn: CBRE, NSI téng hop




Thi trudng cin ho TP. HO CHI MINH
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Thi truong thap tang tai hai thanh pho Idn
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Nguon cung thap tang

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2024 2025 2026
mHa NI = HCM

Gia ban sd cap thap tang

_/ ~_ <

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2024 2025 2026
——Ha Noi HCM

Ngubdn: CBRE, NSI téng hop

Thi truéng TP.HCM (bao gom TP.HCM md rong va Ba Ria — Viing Tau): Thi
truong thap tang trong Q1/2026 ti€p tuc duy tri si‘c ndng nhd ngudn cung khan hiém tai
khu vurc trung tam va can trung tam.

Piém nhan I&n nhat cla thi trudng van tap trung tai dai do thi Vinhomes Green Paradise
(Vinhomes Can Gig) da dugc md ban quy cudi 2025. Stic hat cta du an khoéng chi gitp
cai thién tam ly thi trudng ma con kéo thanh khoan quay tré lai 8 mot s6 phan khuc thap
tang, trong bdi canh nhiéu chu dau tu dang dp dung chinh sach ban hang linh hoat dé
kich cau.

Theo CBRE, t6ng lugng giao dich trong quy 1 tai khu vuc dat han 700 san pham, méc du
gidm so vdi Q4/2025, thai diém ap luc I&i sudt tang chua xudt hién, tuy nhién van tang
gap 9 lan svck. Gia ban so cap nhin chung van neo ¢ muc cao khoang 7,800 USD/m2,
dac biét tai cac khu vuc I0i do thi.

Ha N&i: Thj trudng thap tdng Ha Néi trong Q1/2026 ghi nhan trang thai 6n dinh Vi
mat bang gia ti€p tuc neo cao, phan anh tinh trang nguén cung han ché kéo dai va su’
dich chuyén nhu cau sang cac khu vuc viing ven ¢6 ha tang phéat trién.

Cac du an quy m6 I6n tai Bong Anh, Dan Phugng, Gia Lam.va Van Giang ti€p tuc.dong
vai tro dan dat thi truong, dac biét Ia nhdm du an mang thuong hiéu Vinhomes/nhd Igi
thé vé tién ich, quy hoach dong b va két n6i ha tang ngay cang hoan thién.

National Securities Z




Du bao thi truong st B

Du bao nguon cung can ho
40,000

NSI duv bao xu hudng gia ban cé thé sé di ngang tai thi trudng Ha Noi trong khi
thi trudng mién Nam sé chirng kién da tang khoang 10% trong 2026, thanh
20,000 PGi vGi Ha Noi thi gid ban cd thé s& di ngang hodc diéu chinh gidam nhe do ngudn cung
' m&i ky vong tdng manh. D&i véi TP.HCM, gid ban sc cap co thé sé tiép tuc tdng 10-14% so
50,000 vGi dau ndm do ngudn cung mdi khan hiém va cic san phdm md ban mdi van sé& tap trung
Ba Ria Viing Tau dudc ky vong sé ghi nhan da tang gid manh han do hiéu rng sat nhap
I . I tinh thanh va gia ban hgp ly.

2022 2023 2024 2025F 2026F 30,000-32,000 san pham. Thi trudng ndy dugc ky vong tiép tuc duy tri 6n dinh ngudn
mHa Noi  ®TP.HCM (Cli) = MGt sG tinh thanh phia Nam cung dén nam 2027. Tuy nhién, ty 1€ hap thu sé cé xu hudng gidm do mic gid cao va
phan khic cao cip va hang sang. Khu Pong va khu Tay tiép tuc dan dit ngudn cung toan

thi trudng.
hanh chinh va viéc hoan thién ha tang giao thdng lién vung. Xu hudng phat trién khéng
con b hep trong TP.HCM ma dich chuyén manh sang céc tinh vé tinh — nai cé qu dat I6n
Long vdi Can Tho va Southgate, Phat Dat véi La Pura, Dat Xanh vGi The'Prive... co thé
khi€n ngudn cung tai thi trudng phia Nam bluing nd trong 2026, udc dat 30,000 — 35,00

khoan tai ca 2 thi trudng c6 thé sé bat dau ghi nhan xu huéng giam.
& phan khuc hang sang. Cac khu vuc vung thanh pho cap 2 nhu Binh Dudng, Dong Nai,
10,000 I

0 Udc tinh, téng ngudn cung cin hd va nha phd tai Ha Noi trong ndm 2026 co thé dat
ngudi mua cé nhiéu su lua chon hon. Co cau ngudn cung van s& tap trung chl y&u véi cac
Ngu6n cung mé mdi giai doan 2025-2026 du bao phuc hoi nhd qua trinh sap nhap don vi
va mat bang gia phu hgp han. Cac du an I6n t&r Vinhomes véi Golden City, Paradise, Nam
san pham.
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Kich ban thi truong %NSl &%
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Mdc du NHNN da ban hanh cong van s6 2342/NHNN-CSTT vé viéc yéu cau cac
t6 chirc tin dung 6n dinh mdt bang I&i sudt, tuy nhién nhin chung xu hudéng
i té,ng vAén Elién ra so vc’ji,2025. A 5 _ A :
Cac bo luat mdi vira gitp khdi théng ngudn cung vira cd muc tiéu kiém soat thi
trudng, ngan dong von dau ca.
PAu tu cdng tiép tuc 1a diém nhan d6i véi thi trudng.

‘ Ngudn cung van tdng manh doi VGi ca phan khidc nha & thuong mai va nha 6
Ngudn cung xd hoi. Cac san pham cdn ho van cé xu hudng dan dat thi trudng trong khi
phan khic thap tang tap trung tai mét s6 du an cla cac chu dau tu 16n.

Nhu cau tai Ha Noi va TP.HCM van & mirc cao, cac thj trudng cap 2 chiu stic ép
khi dong tién dau cg bi anh hudng.

Lugng giao dich sut giam trong boi canh gia di ngang, tham chi giam doéi vdi
mot s6 du an méi md ban.

Thi truGng s€ doi mat véi nhiéu khé khan han, tuy nhién cac chinh sach méi co
frut thé sé gilp 6n dinh va tang tinh minh bach, qua dé dem lai su' phat trién &n
Clelyle dinh hon trong tucng lai.

Kich ban thi
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MOi truong kinh doanh it thuan Igi hon so vai 2025 «Ns1 2

Sau giai doan tang nong cua thi truong bat déng san trong nam 2025, budc sang nim 2026, Chinh phu va Ngdn hang Nha nudc dang trién khai nhiéu
chinh sach nham ha nhiét thi truong va hudng dong vén vao cdc phdn khic mang tinh bén virng hon. Ching téi nhén thdy méi truong kinh doanh cua
nganh bat dong san trong nam 2026 sé kém thuan loi hon so vdi giai doan truoc, voi ap luc chu yéu dén tur hai yéu toé chinh.

(1) mat bang I5i sudt cé xu hudng gia tang trong khi dong vén tin dung duoc kiém soat chat ché hon, géy ap luc 1én ca phia cung va cdu cua thi truong.
(2) hé théng ludt va chinh sach mdi lién quan dén dat dai, nha 6, kinh doanh bat déng san cung cac bién phap kiém sodt thi truong dang duoc dp dung
theo hu'éng minh bach héa hoat déng giao dich, han ché diu co va kiém soat dong tién vao cac phén khic rii ro cao.

M3c du nhin chung thi trudng bt ddng san dang gdp nhiéu khé khan trong bdi canh hién tai véi tinh hinh vi mé va mét s chinh sdch mdi nham kiém soat dong tién
dau cd trén thi trudng, tuy nhién ching t6i cling nhan thay rang Chinh pht cling da ban hanh nhiéu chinh sach, nghi dinh nham g& vudéng phap ly, khai thong ngudn
cung, ching tdi nhan thay réng cac doanh nghiép 16n véi quy dat cé phap ly rd rang sé dugc hudng Igi trong bdi canh hién tai. Bén canh dd ching téi duy tri quan diém
vé viéc ddy manh dau tu cdng, cd sd ha tang giao thdng dé thi s& Ia ddng luc gilp nganh bat déng san phat trién bén virng trong dai han.

Cac doanh nghiép bat dong san sé dugc chia thanh 2 nhém trong thdgi gian tdi:

/ \ ﬁhém cac doanh nghiép c6 quy dat trung binh, I6n tuy nhién

chua hoan thanh giai phéng mat bang hodc chua nop tién sur
Nhom cac doanh nghiép I6n c6 quy dat sach, da hoan thanh dung dat con vudéng mac nhiéu van dé phap ly va tai chinh:
giai phong mét bang va nodp tién sir dung dat: c6 Igi thé do cac ndng Iuc canh tranh trén thi trudng cla nhdm cac doanh nghiép nay
chi phi da thanh toan tur giai doan trudc nén khong bi anh hudng bdi s€ han ché han, viéc gia dat tang, chi phi xay dung gia tang khi€n cac
khung phép ly mdi, cé thé tiép tuc trién khai ma ban trong ndm 2026 chu dau tu phai tinh toan lai bai todn kinh doanh du an, dong thdi tim
va thu vé lugng dong tién I6n. Ngoai ra véi tiém luc tai chinh manh ki€m thém ngudn tién dé chi tra cho cac chi phi bi tdng Ién.
mé, cac chinh sach ho trg 1ai suat, chiét khau thanh toan sé giup han Trong trudng hop Chu dau tu khdng cb du tién dé trién khai du’ an,
ché tac dong tUr yéu t6 13i suat. Cac doanh nghiép nay bao gom: VHM, chuyén nhugng du &n 1a gidi phap ti uu gidip doanh nghiép ¢o thém /
NLG, KDH, TCH, DXG... ngudn von, dong thgi phuong phap nay cling da dudec nha nudc ho

trg phap ly d€ trién khai nhanh hon. Cac doanh nghi€p nay bao g‘c“)m'/

/ \DIG, HDC, PDR, HPX...




L3i suat nhich tédng, Chinh phi nam dong chay tin dung NsI

L3i suat cé xu hudng ting Nggy trcing 3 théngA d‘é\y nam, Arpét, bang Iéi su,é't huy d@pg va chg vay tié'p tl_.IC, Xu
10.00% erc,fng taAng, Fao theAr'n ap luc d“oi vGi nhu cau‘tln dung tfen thi truong. Bang chu Y,
' nhom ngan hang quéc doanh gom VCB, CTG va BID da diéu chinh tdng manh Iai suat
8.00% vay mua nha, tor mdc khoéng 6.8%/nam (cd dinh trong 24 théng) lén trén 12%/nam.
6.00% -’__—/\\\ Riéng tai BID, Iai suat c6 dinh ky han 18 thang cd thdi dlem dugc ghi nhan Ién téi
— 13.5%/ndm. Trong khi d6, nhdm ngan hang thuang mai c6 phan van duy tri mdc i

4.00% vay thap han nhung ciing ghi nhan xu huéng tang so véi nam 2025.
2.00% Dien bién tdng lai suat dién ra trong b6i canh muc tiéu tang truéng kinh t€ & mdc 10%
0.00% trong khi tang trg‘c’fng t’|'n dl_,‘lJng n?m cvi mlfl’(E kho:ém% 15%, ctjngﬂv(ji dinh hudng phan bd

T U N N N M o o + % < ;v oir v s o tindung dugc kiem soat chat ché nham dam bao on dinh vi mo.

S ¥ N S N ¥ NS S FTRNS S ¥ XS ~ Dongthai, dinh hudng han ché dong vén tin dung chay vao linh vuc bat dong san tiép
S © e = o o o " o o o = o o o = S ycgiy dp luc Ién kha ning ti€p can von cua ca doanh nghiép phét trién du 4n 1an
= L&i sudt huy dong binh quan trén 12 thang (thap nhat) ngudi mua nha. Bén canh dd, dong von tin dung dang dudc uu tién cho cac du an dau
L&i sudt huy déng binh quén trén 12 thang (cao nhét) tu cdng trong diém, quy mo I6n va cb thdgi gian trién khai kéo dai, khién du dia tin

dung danh cho linh vuc thugng mai va bat dong san phan nao bi thu hep.Trong bdi
canh do, thi trudng bat déng san cd thé chiu tac dong kép tir ca phia cung va cau.

Du ng tin dung kinh doanh bat dong san Mdc du mat bang I3i sudt va diéu kién tin dung co xu hudng that chat han, Ngan hang
nha nudc da nhiéu lan khang dinh quan diém diéu hanh khéng siét tin dung bat dong
san mot cach cuc doan ma kiém soat theo mirc d6 rdi ro clia tirng phan khdc. Theo do,
2,500 dong von van dugc dinh hudng uu tién cho cac du &n phuc vu nhu cau & thuc, déc
biét Ia nha & xa hodi, nha & cong nhan va phan khic nha & vira tdi tién. biéu nay dugc
ky vong sé gép phan duy tri thanh khoan tai cac phan khuc thiét yéu, dong thai han
ché tinh trang dau cd va rui ro tin dung tap trung vao cac du an manggtinh chat dau
tu, cao cap hoac phap ly chua hoan thién.

Du ng tin dung kinh doanh bat ddng san tinh dén thang 3/2026¢dat 2,235 tri€u
dong, tang 43% yoy va tang 11.7% so v&i dau nam.

Pon vi: triéu ty dong

2,000

1,500

1,000

500 I I
0

o ™

S N

N g

12-24 I

03-25 I

05-25 I
09-25 I
12-25 I
03-26 I

2021 |
03-22 .
04-22 IS
05-22 I
06-22 IS
08-22 IS
12-22 I
02-23 IS
06-23 IS

Ngudn: NHNN, NSI t&

O
3
(@]
=
Q

op




Lién tuc co theém cac chinh sach ha nhiét thi truong NSI

National Securities

Chinh sach

Dinh danh bat
dong san

Thi diém phat
trién nha &
thwong mai gia
phu hop

Kiém soat tin
dung bat déng
san

Noéi dung

Theo Nghi dinh 357/2025 vé xay dwng, quan ly hé théng théng tin
va co s& di¥ liéu nha &, thi tredng bat ddng san co hiéu lwc tr ngay
01/03/2026, mbi san pham bat dong san (bao gém nha & riéng 18,
can hod chung cw, cong trinh xay dwng...) sé dwoc cap mot ma dinh
danh dién t& riéng. Pay dwoc xem 1a bwéc tién quan trong trong
viéc sb héa va minh bach héa théng tin thj trwong, gitp theo dai lich
st giao dich, tinh trang phap ly, quyén s& hiru ciing nhw bién déng
gia cua trng tai san.

Gia ban cutia dw an do chil dau tw quyét dinh véi loi nhuan dinh mac
t6i da khéng qua 15% tbng vén dau tw cla dw an.

Bén mua, thué mua khéng dwoc ban lai nha & trong thoi han toi
thiéu 5 nam, ké& tir ngay thanh toan du tién mua hoac thué mua theo
hop déng.

NHNN yéu cau cac td chirc tin dung kiém soat téc dd tang trwdng
dw no cho vay bat déng san khéng vwot qua tdc dd tang trwdng tin
dung chung cta chinh td chirc d6 sovéi cubi nam 2025.

Péng thoi, kiém soat tbc dd tang tin dung trong 3 thang dau nam
2026 khong vwot qua 25% chi tiéu ca nam.

Tac dong

Viéc gan ma dinh danh dién t&r cho tirng bat dong san khéng chi
nang cao hiéu qua quan Iy nha nwéc ma con tao co sé kiém soat
ch&t ché hon cac hoat ddng chuyén nhuwong, ké khai gia va nghia
vu thué. Qua do, co quan quan ly cé thé han ché tinh trang dau co,
thdi gia hodc giao dich thiéu minh bach — nhitng yéu t6 trng gop
phan khién thj trwérng tdng néng trong giai doan truéc.

Can bang cung cau, g|a| quyet bai toan mét can bang phéan khuc
san pham trong co’ cAu ngudn cung, tang kha nang tiép can cho
nhom thu nhap trung binh.

Tuy nhién viéc gi¢i han bién lgi nhuan sé lam giam bién lgi nhuan
cta cac doanh nghiép dang phat trién cac dw an trung, cao cap.

Nhirng quy dinh nay dwoc ky vong sé& han ché tinh trang tin dung
tdng néng, dac biét dbi véi cac khodn vay mang tinh dau co hoac
tap trung vao cac phan khuc rii ro cao. Tuy nhién, viéc kiém soat
chat hon tbc d6 tang trwdng tin dung cling cé thé tao ap lwc nhat
dinh 1&n thanh khoan thi truéng bat déng san trong ngan han, khi
kha nang tiép can vén cla ca chid dau tw va ngwdi mua nha tré nén
than trong hon.

Nguon: NSI téng h
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Chinh sach mgi tiép tuc dugc ban hanh giup khagi thong nguon cung i:ns1 2%

National Securities

Nghi quyét 29/2026/QH16: Mé 16i cho du an bat dong san ton
dong

Ngay 24/4/2026, Qudc héi thong qua Nghi quyét 29/2026/QH16 vé ca ché, chinh sach
d&c thu dé xtr ly vi pham phap ludt vé dat dai cua t6 chdc, cd nhan xay ra trudc
khi Luat Dat dai 2024 cd hiéu luc va thao g& khd khan, vudng mac cho cac du an ton
dong, kéo dai.

Nghi quyét s6 29/2026/QH16 d3 tiép can van dé theo hudng thuc tién va linh hoat
hon, khi cho phép x{ ly cac vi pham phap luat vé dat dai xay ra trudc thdi diém Lut
Pat dai 2024 cé hiéu luc (trudec 01/08/2024), dong thdi thao g& khoé khan cho cac du
an ton dong kéo dai.

Chinh sach Noi dung

Nghi quyét dwa ra gidi phap cu thé cho tirng loai sai pham thwdng gap:

« Sb dé cap sai muc dich (dat & khéng hinh thanh don vi &...): Néu phu hop quy hoach, chi dau tw chi can ndp tién st dung dat
chénh léch dé& hop thirc héa sang dat & chinh théng.

« Sai pham vé Iwa chon nha dau tw: Cac dv an da trién khai nhwng thiéu budc dau gia/dau thau sé dwoc xem xét tiép tuc thuc
hién ma khoéng phai lam lai quy trinh tir dau, gitp tiét kiém thoi gian va chi phi.

Giai ctru cac dy an “dap
chiéu” do 16i phap ly

Uu tién dwa dat dai vao  Ddi vdi dy an ¢ vi pham muc dich st dung dat: Néu phu hop quy hoach, nha dau tw duwoc diéu chinh dw an dé tiép tuc trién khai
khai thac st dung sau khi ndp phat va nghia vu tai chinh, thay vi phai thao d& céng trinh

Mi&n va khéng truy cru trach nhiém hinh sy déi véi: (1) hanh vi vi pham vi muc tiéu phat trién kinh té, an ninh qubc’phéng, (2)
khéng tham nhiing, (3) da khac phuc toan bd hau qua, (4) dw an da hoan thanh, mang lai hiéu qua thwc té va khong con khiéu nai
Tam hoan truy ctru trach nhiém hinh sy téi da 2 nam va khac phuc hau qua

Hoan chap hanh an, mién chap hanh khi khac phuc hau qua va xda an tich néu da diéu kién...

Co ché t6 tung va ky luat

Co ché xir ly vwéng mac ~ X( ly sai pham vé muc dich st dung dét va gidy chirng nhan quyén s dung dat: cha dau tw dwoc phép np bo sung tien sty dung
dw an sai pham ve dat dat chénh Iéch dé hg’p thire hoa. ] ] ‘
i Dy an c6 vi pham vé muc dich st dung dat: khong budc thao d&, néu phu hgp quy hoach, nha dau tw.chi bi st phat hanp/chinh...

/ e 17




Chinh sach mdi ti€p tuc dudgc ban hanh giup khai thong nguén cung :nsi 2%

National Securities

Chinh sach Noi dung Ngay hiéu lwc

Mé& rong pham vi Nha nwoc thu hoi dat: ,
Poi voi cac dw an théa thuan nhan chuyén nhwong, sau khi hét han ma da dat trén 75% dién tich va

75%
Nghi quyét sO nguoi st dung dat thi HDND tinh xem xét thu hoi phan con lai 01/01/2026
254/2025/QH15 Thu hoi dat thwee hién doi wng dy an BT

« Thao g& mC)t,sc‘) vuéng méc; GPMB dbi vGi dw an cap bach, trong diém
* Nguoi c6 tham quyén quyét dinh chuyen muc dich dat lua, datrirng phong ho/ dac dung ma khong
can théng qua HPND tinh

Nghi dinh 20/2026/ND-
CP huwéng dan Nghi
quyét 198/2025/QH15 vé
co ché, chinh sach dac
biét phat trién kinh té tw
nhan

H6 tro tiép can dat dai
Wu dai vé thué ] 15/02/2026
H6 tro’ khoa hoc cdng nghé, déi méi sang tao, chuyén dbi sé va dao tao nhan luc

Lam rd quy dinh, x& ly mét sd vwdng mac vé lap, thAm dinh, phé duyét va quan ly quy hoach sau khi
sap nhép~ 22/02/2026
Hwéng dan phan loai dé thi sau khi sap nhap

Nghi dinh 34/2026/ND-
CP va 35/2026/ND-CP

Nghj dinh 96/2026/ND-  Huwéng dan Luat dau tw 2025, 1am rd mét s6 diém mai lién quan dén dw an dau tu:
CP huwéng dan Luatdau  Thu hep d(?i twong dy an phéi chap thuan chu trg’ong dau tg’ 31/03/2026
tw Thu hep doi twong phai dieu chinh chu trrong dau tw khi dieu chinh dw an
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Ha NOi trudc cudc “dai tai thiét” do thi, ha ting dan 16i thi trudng  :nsi 2

[

National Securities

{ Vi tri xay cauTu Lién

Ng6 310 Nghi Tam

1 Lién hudng phutng HOng Ha 2/2027

[ P&y nhanh tién do giai phdng mat bang vanh dai ] [ B4t dau gidi phong mét béng dudng dan cau T } [ Cau Tran Hung Dao ting t6c dé vé dich trong quy }
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Truc Pai 16 canh quan sdng Héng véi téng mic Ha NG6i va VIC khdi cong Du an truc khong gian 2 A N i g & S
dau tu so bé khoang 736,963 ty dong tao dong Quoc 10 1A, tai thiét do thi doan tU dudng vanh tKéhndl E?:,g ;gﬁety:%ﬂ’%soogo\@n Ci Foa Bat co
luc phat trién mdi cia Thu dob trong dai han dai 1 dén nit giao Cau Gié. 9 4 9-
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TP.HCM khu vu'c ngoai thanh thu hat dong von dau tu %NSl 2

National Securities

2026 2030

Metrosd 4

Vanhdai3 Durkién hoan thanh 2030

Du kién hoan thanh T6/2026

M4 réng cao téc
TP.HCM - Long Thanh
Du kién hoan thanh T12/2026

Metro sé 5 (Giai doan 1)
Du kién hoan thanh 2030

.-<" $an bay

. Long Thanh Sanhay

Long Thanh

@ Tuyén Metro

= == Dang tri€n khai

Metro s6 2 —— Thua Thiém - Long Thanh
Khdicong T1/2026 Du kién khdi céng T6/2026

Hoan thanh

" OMG, NSI téng hop
20




Xu hu'dng dai do thi Ién ngoi wns| Wi

National Securities

Véi viéc ha ting giao théng lién viing dang dugc ddy manh théng qua loat du’ an trong di€ém nhu Pudng Vanh dai 4 ving Thu dd Ha N&i (du kién khai thac ndm 2026),
Pudng Vanh dai 3 TP.HCM (du kién théng xe vao thang 6/2026) va Cang hang khong quoc té Long Thanh (du kiéjn van hanh ndm 2026). Cac du an nay ky vong mé
rong khéng gian phat trién do thi, gia tdng kha nang két néi lién ving va tao ddng luc thic ddy nhu cdu phat trién bat déng san tai cac khu vuc vé tinh, ngoai trung
tam do6 thi Ion.

Chiing t6i cho rang xu hudng dau tu’ trong tucng lai sé hudng tdi cac san phdm thudc cac du' an dai dd thi véi phap ly rd rang, tién ich hoan chinh va dap &'ng dugc moi
nhu cau & thuc cia ngudi dan.

e | , —

Aqua City NVL — 1,000 ha Khu do6 thi Tién Xuan SIS - 1,200 ha

s




NAM

Cac dv an dang va sap dugc trién khai cia mot s6 doanh nghiép  xnsi 2%
/ Ha Noi \

Sunshine Group - Noble West Lake,
Sunshine River Park
Quang Ninh TAL - Long Bién Central
VHM - Apollo City VHM, VEF - Vinhomes C38 Loa,
CEO - Sonasea Van Bon Harbor City Vinhomes, Wonder City, Vinhomes The
.f Gallery, KDT thé thao Olympic
IS ’ NTL - NO11 Dich Vong
VHM - Ro Ilil?' Pdhong . %‘ * N HDG - Hado Charm Villas
yal Island, Golden City k A <n kha. NAK /
TCH - Hoang Huy Newcity 2, Hoang SIS - Van La Van khe,
Huy Green River, Hoang Huy Hung Yén
N L VHM - Vinhome OCP2,3
NLG - An Zen Residences Sunshine Group - Sunshine Legend
City
NLG - An Zen Residences
Pa Ning
VHM - Lang Van
RGG - Regal Residence Signature -
Binh Ducng
PDR - Binh Dudng Tower 2, Lapura
AGG - The Gié
BCM - TP mdi Binh Dudng, KDC Théi " TP.HCM -\
Hoa, KDT M§ Phudc VHM - Can gid,
KDH - Gladia by the Water ¢
— - — - DXG - The Privé
/ DPong Nai, Long I{n, Can Thg, Viing \ NLG - Mizuki Park
) Tau PDR - 239 CMT8 >
VHM — Phu6c Vinh Tay _ r CII - NBB Garden II, L6 3.1, 3.15, 3.2 .
NLG — Izumi City, Water Point, Ehomes o Qj Tha Thiém y
Can Thg, Paragon Dai Phudc ‘ 4

NVL - Aqua City

DXG - Gem Sky World

HDC - The Light City, Ecotown Phu My,
Qﬁi Ngoc Tudc 2

Ngudn: NSI téng hop




\ KET QUA KINH DOANH CAC DOANH NGHIEP
| NIEM YET QUY 1/2026




NAM

Két qua kinh doanh %NSl &%

National Securities

- . R | . Gia tri YoY QoQ
Doanh thu thuan Lgi nhuan sau thue toan nganh (ty ddng) N &
250,000 60,000 Doanh thu 76,016 +210%  -36%

50,000
LNST 28,324 8.56x -16%

o 210% vyoy, v8i dong luc chinh dén tu
thdi diém cdc doanh nghiép bt dau

40,000
150,000 : ,
30,000 = Doanh thu quy 1/2026 cua 21 doanh
100,000 N nghiép dudc thong ké dat 76,016 ty
dong, gidm 36% qoq nhung ti3ng
] e [

2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026

ghi nhan doanh thu ban giao.
72 R ) = Dan dit két qua kinh doanh trong quy
1/2026 van dén tir VHM véi doanh thu
Doanh thu thuan, ngoai trir VHM, NVL Lgi nhuan sau thué loai trir VHM, NVL 65,114 ty dong, gap 4.15 [an yoy. Bén
60,000 14,000 canh do, NVL cling ghi nhan két qua
12,000 kinh doanh an tugng vdi viéc ban giao

10,000 tai cac du an Sunrise Riverside, Agqua

40,000
8,000 City, NovaWorld Phan Th/iet, NovaWorld
6,000 . Ho Tram... va chuy%}r"'nerQng quyén
20,000 sir dung dét.

4,000

2,000 DEDS Ol Dc
e B T "l EH O m m o m B o G TCH... €6 két
‘ i ,/' —: ‘7",1. .A; 7
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026 doanh Jg_hong qua dot bié ]
#Q1 Q2 mQ3 mQ4 Q1 Q2 mQ3 mQ4 dau nam, NSI cho ra i lgi

Ngudn: BCTC DN, NSI téng hop

=



Két qua kinh doanh wns| Wi

National Securities

LN gc}p toan ngénh ;(;I llg;\ugly gop cua cac doanh nghiep dat 36,593 ty dong, tang 34.4% qoq va tang

. 0 .
45,000 70%  Bién Igi nhuan gdp trong quy 1/2026 dat 48.1%, tdng 12.3 diém phan trdm so véi quy
‘3“5)'888 60%  4/2025 va quay trd lai vé miic dinh tuong dudng giai doan ndm 2021, xu huéng hoi
30,000 50%  phuc bién Igi nhuan cta cac doanh nghiép bat dC)n’g san tiép tuc dién ra ké tUr giai
25:000 40%  doan gilra 2025. Su hoi phuc bién Igi nhuan gop thé hién viéc gia ban cua cac doanh

30%  Nghiép trong cac dot ra hang lién tuc cai thién trong giai doan 2024 — 2025, ciing nhu
gia ban cac du an mdi cla cac chu dau tu trén thi trudng lién tuc tang ké tir ndm
2024. Mac du chi phi tién sir dung dat cling nhu chi phi nhan céng, chi phi xay dung
tang trong 2025, tuy nhién viéc cac chu dau tu tap trung vao phan khic cao cap
0% gilp cai thién bién Igi nhuan toan nganh.

20,000
15,000 20%
10,000 I I
ARRNRRNTR AR RANR A
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1 Q2Q3Q4Q1

2021 2022 2023 2024 2025 2026

= | Gi nhuan gop =—Bién LNG

Doanh thu tai chinh Dofanh thu ho‘at Qﬁmg tai chinh dat 6,85’1 ty d‘c“mg_ trong Q1/202§, tuang duong S0 vAéi
quy 1/2025 va giam 41% qoq. Trong do VHM ghi nhan 4,510 ty dong, dugc ghi nhan

00 dén tur hoat dong ban 16 16n tai du an Green Paradise. Trong khi dé, PDR ciling ghi
35,000 nhén khodn doanh thu tai chinh dét bién trong ky véi 907 ty dbng tir thucng vu
30,000 chuyén nhugng toan bd cd phan dang ndm gilr tai CTCP B&t dong san Dau tu va Phat
25,000 I tri€n Cao 6¢ Thién Long, trong khi cling ky chi ghi nhén 2 ty déng.
20,000
15,000
10,000 .

5’OOO--I--.

2021 2022 2023 2024 2025 2026
"Ql Q2 mQ3 mQ4

Ngudn: BCTC DN, NSI téng hop




Két qua kinh doanh xns1 ‘i

Dv: ty dong Doanh thu thuan L&i/(16) thuan sau thué Ghi cha
Q1/26 Q4/25 Q1/25 Q1/26 Q4/25 Q1/25

Cac giao dich 16 1&n tai Ocean Park2&3, Can Gi¢ thic day két qua kinh doanh
trong quy 1 ctia VHM

LNST d&o chiéu, doanh thu chii yéu dén tlr chi yéu tir viéc ban giao tai cac dw
NVL 3,587 1,567 1,778 860 3,638 -476 an Sunrise Riverside, Aqua City, NovaWorld Phan Thiet va NovaWorld Ho Tram,
cling nhw chuyén nhwong quyén st dung dat

LNST t&ng trwdng 130% yoy dén tir viéc ban giao 6 can thap tang tai Glaidia va
khoan l3i thu nhap khac 285 ty déng.

DXG 1,353 1,437 925 214 63 79 Tang trwdng dwoc hd tro manh dén tir mang maéi gidi.

Ghi nhan 907 ty déng doanh thu tai chinh sau khi chuyén nhuwong CTCP BBS

VHM 65,114 103,010 15,698 25,625 26,798 2,652

KDH 281 1,816 710 327 793 119

— 4o Sl sl 18 e 2 DPAu tw va Phat trién Cao 6c Thién Long
TCH 394 317 859 92 51 255 Doanh thu. chu yeu t’l\.I’ s0 |t,san pxham‘“oor)ﬂlal tgl anng Huy Comme.rce 1, Hoang
Huy Newcity 1 va mdt s san pham dau tién tai Hoang Huy Green River.
NLG 1,279 1,704 1,291 110 505 110 Hoat ddng ban giao 6n dinh trong ky va mét phan giao dich 16 I&n tai Waterpoint.
SJS 317 381 143 176 183 67 Ghi nhan 290 ty‘/ dcir)g doanh thu tai dw an Nam An Khanh v&i doi tac CTCP dau
tw Sai Gon — Ha Noi.
) ) Doanh thu quy 1 mang b4t déng san sut giam manh, DIG tap trung vao cac du
blG 145 2,960 153 10 a24 49 an Chung cw A2, Nam Vinh Yén, Vi Thanh trong 2026
Dong thu 6n dinh dén tir mang dich vu, CEO tiép tuc tap trung cho cac dw an mi
CEO 432 349 326 94 52 56 nhon gdm Novotel Cam Ranh Resort, KCN San bay Tién Lang, Hana Garden.
LNST giam 50% do khoan trich lap 193 ty dong, trong ky HDG'chi ghi nhan 49 ty
HDG 684 885 599 104 373 207 ddng doanh thu b4t dong san dén tir viéc ban giao 2 san pham tai Hado CW
Villa.
HDC 249 175 99 58 31 14 (Iglc:l:nT1tang gap 4.7 lan yoy dén tw dw an Ngoc Tu@c 2 va The ngrw giai
p - 0 N > ~ X < PN ’ e K >
NTL 4 4 3 15 0 6 LNST tang_A13O/Ao nhq’lT khoar_1 IaAl den t’u’ da’u' tw chirng khoant/mrﬁ boi (?anh
doanh nghiép khéng trién khai thém dw an méi.
693 1,559 376 157 391 22 -sn;?a:sc ghi nhan ban giao tai Central’Riverside, CenWark, Véentral
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Tong tai san Hang tén kho
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Q2 Q3 Q4 Q2 Q3 Q4 Q2 Q3 Q4 Q2 Q3Q4 Q2 2021 2022 2023 2024 2025 2026
2021 2022 2023 2024 2025 2026 mmm HaNg t0n kho HTKITTS

Gia tri hang ton kho ctia mét sé doanh nghiép

Hang ton kho trong Q1/2026 cua cac doanh nghiép dat 411,639 ty dong, tang nhe 3% 180000
so v4i thdi diém dau ndm, trong dé xu hudng téng tiép tuc dién ra ddi véi cac doanh 160000
nhiép dau nganh nhu VHM, TCH, KDH, DXG... 140000
Ty trong hang ton kho/t6ng tai sén dat 30%, xu hudng tang cé tinh tap trung vao cac 120000
doanh nghiép I6n nhu VHM, TCH, DXG, KDH... day cling la nhém cac doanh nghi€p 100000

dang c6 t8c do trién khai du &n 16n. 80000

Cac nhdm doanh nghiép con lai khéng cd qua nhiéu bién dong, chl yéu tap trung vao  ¢y00

thdo g8 vudng mdc phép ly. 40000

NSI cho rang gia tri hang ton kho tang cao cua cac doanh nghié_‘;p bat déng

san di cung véi thanh cong trong viéc ban hang la tién dé dé cac doanh 0 | | I 0 | Wy /s
nghiép ghi nhén két qUé kinh doanh tich cu’c trong thoi gian toi. VAM NVL KDH DXG PDR TCH NLG 4 CEO HDC TAL

mQ1/24 mQ224 ®Q3/24 =Q424 =QI25 Q225 Q325 Q425 Q12

Nguén: BCTC DN, NS téng hoj
27




NGUOI MUA TRA TIEN TRUOC TANG

NAM

¢ NSI

National Securities

120,000

100,000

80,000

60,000

40,000

20,000

60,000
50,000
40,000
30,000

20,000

10,000

Tién, twong dwong tién va dau tw ngan han

Q1 Q2Q3Q4 Q1 Q2 QA3 Q4 Q1 Q2 QA3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025 2026

Tién va twong dwong tién cia mét s6 doanh nghiép

| | . - | »
VHM NVL KDH DXG PDR TCH NLG CEO HDC TAL

Q124 =Q2/24 =Q3/24 ~Q424 Q125 Q225 Q325 Q425 Q1/226

180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000

120,000
100,000
80,000
60,000
40,000
20,000

0

Ngw&i mua tra trwéc

Q1 Q2Q3 Q4 Q1 Q2Q3 Q4 Q1 Q2Q3 Q4 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025 2026

Ngw&i mua tra trwédc

VHM NVL KDH DXG PDR TCH & NLG CEO

mQ1/24 mQ2/24 nQ3/24 ~Q4/24 +Q1/25 = Q2/25 Q3/25 Q1/226

Nguén: BCTC DN/NSI téng/hop 28
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Co cau ng vay Co cau ng vay
350,000 0.70 100%
300,000 0.60 gggjo
(o)
250,000 0.50 0%
200,000 0.40 60%
150,000 0.30 50%
100,000 0.20 ;‘82;0
0
50,000 I I I 0.10 20% <

- - 10%
Q1 Q3Q4Q1 0%

Q2 Q3 Q4 Q2 Q3 Q4 Q2 Q3 Q4 Q2 QB Q2 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1 Q2 Q3 Q4 Q1

2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
mmm \/ay ngdn han === Vay dai han =——Ng vay/VCSH mVay ngan han = Vay dai han

Ng vay cta cac doanh nghiép tai cudi quy 1/2026 ti€p tuc ghi nhan xu hudng tang so vdi thai diém dau ndm. Hoat dong dao ng tiép tuc dién ra tai thdi diém quy 1, cd
cu dich chuyén dan sang ng dai han. Ng vay I16n nhat van dén tir VHM véi han 162,000 ty dong, téng 15,811 ty ddng so véi thdi diém dau ndm, ty 1& ng vay rong/vcsh
dat khoang 0.42 [an, & mUc tuong ddi cao so vdi trung binh nganh. Theo danh gid cta NSI, nhu cdu vén I8n trong bdi canh doanh nghiép trién khai nhiéu du an cé quy
mo I8n khién khdi ng cia VHM tang nhanh, tuy nhién rui ro thanh khoan cia VHM & mc trung binh khi viéc mé ban cac dai du’ an mdi sé glup doanh nghlep c6 dong
tién thanh toan vay ng. Trong khi dé, hau hét cac doanh nghiép bat dong san c6 quy mé nhd hon nhu TCH, NTL, CEO, DXG, DIG... vé cd ban van duy tri co cau ng vay
& mUrc tugng doi an toan.

:;é:mét/“‘-’“gé“ 6.07 418 412 351 255 251 196 196 083 080 072 051

quayrﬁng/VCSH- (0.13) (0.08) (0.28) (0.10) (0.04) 036 038 054 042 0.2 - 0.14 042 010 030 117 034 -

Téng ng/TTS 0.34 042 026 045 043 045 042 061 046 069 059 076 035 058 043 055 064 053 -
TCH NTL NLG CEO SSH DIG DXG HDG TAL KDH VHM SCR NVL AGG HPX QCG SJS VPI PDR KHG
\ Nguén: BCTC DN ASI to‘Wp 29
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Pinh gia vé vung can du@i trong chu ky Igi nhuan hoi phuc
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VHM NTL CEO DIG PDR DXG TCH HDC KDH NVL TAL

SJS

Nganh

Cac cd phiu nhém nganh bat ddng san dang ghi nhdn nhitng nhip hdi phuc sau
giai doan diéu chinh trong quy 4/2025 va dau quy 1/2026, nhiéu c6 phiéu da
ghi nhan muac chiét khau 30-50% so v&i mic dinh gan nhat dugc thiét Iap.
Trong do, dinh gia P/B ddi véi nhiéu doanh nghiép hién da rgi vé mdc dudi vung
trung binh 5 ndm cling nhu trung binh nganh, néi bat Ia PDR, DXG, TCH, KDH,
NTL...

Pa gidm ddi véi nhom 6 phiéu bat ddng san trong giai doan vira qua dén tir ap
luc bdi yéu t& vi md va chinh sach, ching t6i cho rang thi trudng sé can thém
thdi gian dé cd thé hap thu hét nhitng tac ddng tiéu cuc. Tuy nhién vdi viéc gia
clia nhiéu c8 phiéu da diéu chinh siu, ching téi cho rang day I3 giai doan nhém
cd phiu bt dong san ghi nhan su tich Ity dé tai dinh gid trong giai doan mdi
khi chu ky Igi nhuan cta cac doanh nghiép hoi phuc véi ghi nhan dén tur cac du
an da dudc md ban va dang trién khai hién tai.

Dién bién gid clia mdt s6 ¢6 phiéu tir dau 2025

06/25

v 4

07/25

oY = ‘~‘ ““'”‘ N
v r - %\W,

08/25

09/25

2

10/25 11/25 12/25 01/26 02/26 03/26 04/26 05/26

===DXG e===NV[L e===KDH e===TCH ==—=HDC CEO SIN)
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Ma Gia muc tiéu Luan diém

. Doanh nghiép cé quy dat I&én tai khu vwe Thay Nguyén, trung tdm hanh chinh méi cta thanh phé Hai Phong.

" Céc duv an Hoang Huy New City, Hoang Huy Green River, Hoang Huy Commerce dang dwoc dong loat trién khai. Tién d6
ca 3 dy an dang duoec trién khai kha nhanh va déng bd. Cac phan khu mé ban giai doan dau clia Hoang Huy Green River va
Hoang Huy New City da chuén bi dwoc ban giao cho khach hang.

*  Pang khéi cdng phan khu cao tang tai Hoang Huy New City 2 c6 vj tri kha dac dia.

" Tinh hinh tai chinh lanh manh, doanh nghiép khéng con ghi nhan no vay sau quy 1/2026. Dong tién thu tlr hoat ddng ban
hang lon.

»  Tiép tuc gom déat khi thanh cdng diu gia 16 dat .14 c6 vij tri kha dac dia nam ngay canh trung tdm hanh chinh méi Thay
Nguyén, dwoc st dung dé& xay chung cw, c6 tdng mirc dau tw khodng 6,200 ty ddng, va dw kién sé bat dau ghi nhan doanh thu
twr giai doan 2028-2029

=  Trong quy 4 nam tai chinh 2025, TCH d4 bat diu ban giao mét s6 san phdm dau tién ctia dw an Hoang Huy Greem River
t&i khach hang, doanh nghiép da ghi nhan hon 600 ty déng gia tri hang tén kho s&n sang ban giao, NSI cho rang TCH sé ghi
nhan manh doanh thu va lgi nhuan tir viéc ban giao phan khuc thap tang tai 2 dy an trén trong nam tai chinh 2026. Qua do,
trong nam tai chinh 2026, NSI dw bao TCH sé ghi nhan doanh thu 8,134 ty dbng va 2,200 ty ddng loi nhuan sau thué.

TCH 21,650 déng/cp

=  S& hivu quy dat Ién bao gdm ca bat déng san dan cw va bat ddng sédn KCN tai TP.HCM.
= Trién khai mét loat cac dw an quan trong trong giai doan 2026-2027: Nam 2026, KDH tiép tuc trién khai Gladia va tap
trung hoan thién phap ly cho 3 dw an Ién, trong d6 The Solina va KCN Lé Minh Xuan da hoan tat nghia vu tai chinh, con Binh
Trung mé roéng van & giai doan dau. Giai doan 2026—2027 duwoc ky vong la bwdc ngoat khi 4 dw an dong loat trién khai, thac
day doanh sé tdng manh va tao dong tién cho doanh nghiép.
KDH 37,600 dong/cp " Tién d6 phap ly dw an KDC Tan Tao ky vong duwoc khoi thdng sém véi viéc phap ly dwoc khoi théng.

= Dong tién tr mang bat ddng san KCN sé la nguén bd sung can thiét cho KDH trong truéng hop thi truéng bat dong san
dan cw gap khé khan. NSI ky vong gia cho thué dat 200-250 USD/m? va dy an sé bat dju dong gép doanh thu cho KDH tir
nam 2027, dién tich cho thué trung binh 25-30 ha/nam. i

. NSI ky vong doanh sb ban hang ctia KDH sé ting trwdng manh trong 2026 va 2027 véi mire lan kot 9,100 va 10,3
dong
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Ma Gia muc tiéu Luan diém

= Chuyén bién phap ly tich cuc dbi véi cac dw an dang dwoc DXG trién khai, nhiéu dw an dwoc khoi théng phap ly, déc biét
la Gem Sky World va Opal City.
. Giai doan 2 cta dw an The Prive tiép tuc nhan dwoc sy quan tdm I&n cda thi trwéng, theo chia sé cta ban 1anh dao 2
thap dwo'c mé ban trwdc cla giai doan 2 ciing da ghi nhan ty 1& hap thu I&n t¢i 90%.
=  Mang méi gidi duy tri tdng trwdng: Tan dung da hdi phuc cla thi trudng bat ddng san, mang dich vu duy tri tbc do tang
trwdng doanh thu thuan an twong, hé tro cho hoat déng kinh doanh cét 16i trong bdi cdnh cac dw an dang trién khai chwa sdn
sang ban giao.

DXG 18,000 ddng/cp . Ky vong dai han tr Gem Sky World: Viéc tai khéi ddong va mé& ban cac phan khu tiép theo tai Gem Sky World vao giai
doan nlra cudi ndm 2026 sé 1a déng lwc tang trwdng trung han, hwdng loi trie tiép tir tién do ha tang trong diém khu vue phia
Nam. Ngoai ra, quy dat Ién tai TP.HCM va khu ve Binh Dwong giip DXG c6 khéng gian dé phat trién trong dai han.
. Nam 2026 sé |a giai doan ban 1& v&i két qua kinh doanh duoc ky vong tang trwdng 10-15% so véi 2025, trong khi giai
doan 2027-2028 sé Ia diém roi lgi nhuan cla DXG.
. V&i viec mé ban dién ra thuan loi, DXG hién dang cé dong tién kha manh, CFO ghi nhan 3 quy dwong lién tiép va dw
kién sé tiép tuc dwong trong thoi gian t&i dén tir tién thu tir khach hang tlr cac giai doan tiép theo ctia The Prive va Gem Sky
World.

" S& hivu quy dat I6n, tap trung tai TP.HCM va céc khu vwe thi trwéng vang ven co thé giap NLG dadm béo duy tri viéc tang
trwdng trong vong 3-5 nam téi.

= Dong tién thu tir ban hang I&n sau thanh céng trong ndm 2025, khi NLG ghi nhan doanh sb ban hang dat 11,855 ty déng,
gap 2.3 lan so v&i ndm 2024 va ciing la mic cao ky luc trong lich st hon 30 nam clia doanh nghiép. Trong 2026, NSI.Ky vong
NLG sé ghi nhan khoang 15,000 — 16,000 ty déng doanh s ban hang (thdp hon so v&i muc tiéu 24,000 ty ctia doanh'nghiép).
=  Backlog I&n ké tir 2025 sé& 1a tién dé cho viéc tang trudng doanh thu va loi nhuan ctia NLG trong giai doan 2027-2028.
Trong trong ndm 2026, NSI ky vong doanh thu va lgi nhuan sau thué ctia ¢ dong cong ty dat 1an lwvot dat 6,800ty dong (+20%
yoy) va 740 ty ddng (+5.5% yoy).

=  Maéi trwdng kinh doanh thuan loi dén tir 2 yéu tb phat trién ha tang giao théng khu vue di cung véidquyét dinh thanh Jép
TP Béng Nai tryc thude Trung Uong.

NLG 37,700 déng/cp
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Céc bdo cdo nghién cfu chi nhdm cung cp théng tin cho cdc nha dau tu. Cac bdo cdo nghién clru khdng phai 16i dé nghi, kéu goi, mdi chao mua hay ban bat ky ma chlng khodn nao. Cac thong tin trong bo cdo dudc chuan bi dua trén cac ngudn théng
tin d& cdng bd ra cong chiing dugc xem 1a dang tin cdy. Thong tin trong bdo cdo nay dudc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé do chinh xac clia thdng tin. Y kién, du béo va udc tinh chi thé hién quan diém clia ngudi viét
tai thdi diém phat hanh, khdng dugc xem |a quan diém cla NSI va cé thé thay ddi ma khéng can théng bdo. NSI khéng cé nghia vu phai cdp nhat, sira d6i bdo cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop cac quan
diém, du bdo va udc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac.

NSI c6 thé sir dung cac nghién clru trong béo cdo cho hoat ddng mua ban chltng khoan tu doanh, véi tu’ cach 1a mét khach hang st dung san phdm nghién cfu. Nhan vién ctia NSI c6 thé cd cac Igi ich tai chinh d6i véi cac chirtng khodn va cac cong cu tai
chinh c6 lién quan dugc dé cap trong bao cao.

Bao cdo nghién clru nay dudc viét v8i muc tiéu cung cap nhitng thdng tin khuyén cdo chung véi tat ca cac khach hang ma khong can nhac khau vi rdi ro, ndng luc rui ro, cac tiéu chi dau tu cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cla bat ky
ngudi nao nhan dudc hoéc doc béo cdo nay. Nha dau tu khéng nén chi dua vao nhitng khuyén nghi dau tu’ (néu c) trong ban bdo cdo nay dé thay thé cho cac quyét dinh dau tu ddc 1p cla ban than. Nha dau tu’ phai luu y réng gid chitng khoan luén
bién dong, cd thé 1én hodc xudng va nhitng dién bién trong qua khl, néu cd, khong ham y cho nhitng két qua tuong lai. Trudc khi ra quyét dinh d&u tu, nha dau tu nén lién hé vdi cac cd van dau tu dé thao ludn va dua gia danh gia cho cac trudng hdp
cu thé ctia minh. Khdng ai dudc phép sao chép, tai san xudt, phat hanh cling nhu téi phan phéi bat ky ndi dung nao clia bo céo vi bat ky muc dich nao néu khéng c6 vén ban chap thuan cta NSI.

Viéc bdo cdo nghién clru nay dudc phan phdi bang phuong thirc dién tir khdng thé dam bao tinh an toan, cling nhu bi hdng, bi mét, dén chdm, khdng day di hay c6 chira cdc ma ddc hai. Do dé néu bdo cdo dudc phan phéi bi bén th{r ba hodc ¢6 chua
lién két cuia bén thir ba, NSI khdng xem xét lai va khdng chiu trach nhiém cho bat ¢ ndi dung nao dudgc cung cap bdi bén thir ba dé. Ngudi doc c6 thé st dung béat ki phuong thic tiép can théng tin nao phu hgp va hoan toan chiu rdi ro phat sinh.
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