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Théng tw 06 — Thém Thach Thurc

Thong tw 06 sé tao thém thach thirc cho thi trwng bat dong san. Thong tw 06 dwoc ngan
hang nha nwéc ban hanh stiva d6i bd sung mét sb diéu thong tw s6 39/2016/TT-NHNN ngay 30
théang 12 nam 2016 clia thdng déc ngan hang nha nwéc viét nam quy dinh vé& hoat dong cho vay
ctia té chire tin dung, chi nhanh ngan hang nwéc ngoai dbi véi khach hang va sé cé hiéu lwe ti
ngay 1/9/2023. Thong tw dwoc ban hanh véi muc dich kiém soét rai ro hé théng cla nganh ngan
hang, diéu chinh mét sb hoat dong cho vay lién quan dén nganh BDS. Chung téi cho réng c6 hai
quy dinh chinh anh huéng dén céc nha phat trién BDS, dwoc bd sung trong didu 8, nhivng nhu
cau vén khong dugc cho vay:

e Khoan 8, dé thanh toan tién gép vén, mua, nhan chuy&n nhuong phan vén gép cla
cong ty trach nhiém hiru han, cong ty hop danh; gép vén, mua, nhan chuyén nhwong
¢b phan cla cong ty cb phan chwa niém yét trén thi treeng chiing khoan hoéc chwa
dang ky giao dich trén hé théng giao dich Upcom.

e Khoan 9, Bé thanh toan tién gép vén theo hop déng goép vdn, hop déng hop tac dau
tw hodc hop ddng hop tac kinh doanh dé thuc hién dw an dau tw khong da diéu kién
dwa vao kinh doanh theo quy dinh cla phép luat tai thoi didm td chire tin dung quyét
dinh cho vay.

Mét tich cwc: Loai bé nhivng chu dau tw yéu kém. Chang t6i cho réng NHNN muon ngan
chan nhirng chi dau tw yéu kém, cé nhirng hoat dong khong lanh manh, tac déng xau dén thi
trwérng BDS, théng qua hanh vi dau co dat tir ngudn vén vay ngan hang.

Mét tiéu cwe: Nhivng quy dinh nay vé tinh tac dong dén cac cha dau tw khac. Hoat dong
M&A, mé rong quy dat hodc dau tw vao mét dyw an méi cé thé sé bi anh hwéng vi hinh thic
thwe hién dwa trén hop ddng hop tac kinh doanh (BCC) la mét phwong an thuong dwoc st
dung trong nganh BDS nham han ché nhirng rui ro lién quan dén tha tuc hanh chinh bj kéo dai
thay vi nhan chuyén nhuong quyén sé hivu dw an.

M6t chl dau tw thwe hién phét trién mét du an dwoc thau tém b&i cong ty me hodc cac cong
ty thanh vién, thudong sé dwoc thuc hién thdng qua hop dong BCC, thay vi chuy&n nhan
nhwong quyén sé& hiku dy an.

Ngoai ra, khi dy an da du diéu kién dwa vao kinh doanh thi chli dau t co thé huy dong vén tiv
ngudi mua nha ma khong chju ap Iwc tra 14, hay gbc dén han nhw vay ng ngan hang. Do do,
HOREA cho rang, thong tw 06 bd sung khoan 9 da ngén chan cac chi dau tw tiép can vén vay
tai thoi diém ma ho can vén nhét (chwa du diéu kién dua dw an vao kinh doanh), diéu nay gay
ra nhiéu thach thire déi véi cac chi dau tw BDS.

Nhirng hé luy kéo theo? HoREA ciing cho rdng hoat ddng d4u tw vao cac nganh khac ciing
sé bi &nh hwéng bdi diéu khodn nay, dc biét 1a hoat dong dau tw cong theo hinh thirc PPP,
céc linh viee nhw xay dwng ha tang (cau, dwdng, san bay, bénh vién, trwong hoc) hoac cac dw
an néng lam ngw nghiép cling sé bi anh hwéng bdi diéu khoan dy an phai du diéu kién dwa
vao kinh doanh méi c6 thé tiép can vén vay ngan hang.

Khai thac nhirng khe hé trong quy dinh? Chang t6i hiéu réng nhirng dy an BDS chua dd
diéu kién dwa vao kinh doanh (chwa thé ky hop dong mua ban vé&i khach hang) sé bi ngan
chan tiép can ngudn vén ngan hang. Nhw vay, néu chi dau tw va ngwdi mua nha ky cac van
ban/hop ddng dwéi cac hinh thire khac nhw la hop ddng dét coc hay van ban théa thuan hop
vbn thi liéu ngan hang cé thé cho ~vay nguoi mua nha ma khong vi pham khoan 9 Diéu 8 cla
théng tw 06 hay khéng? vi ban chét day van la mét hoat déng gép vén vao dy an chwa du diéu
kién dwa vao kinh doanh.

Nhw vay, chlng téi cho ring théng tw 06 tao thém nhitng thach thirc déi véi thi trwong
BDS. Mac du, théng tw dé tao ra nhivng quy dinh nham ngan ch&n hoat déng dau co ctia nhirng
chi d4u tw cé nang luc yéu, dwa trén vén vay ctia ngan hang. Tuy nhién, nhirng tac dong cla
quy dinh khong dirng lai & d6, ma tao thém nhung kho khan cho cac doanh nghiép khéac, von
dang dwa vao hinh thirc hop tac BCC dé giam thiéu thoi gian cho hoat dong hanh chinh. Bén
canh d6, quy dinh v& ha ty1e vén ngan han cho vay trung dai han ve murc 30% c6 hiéu lwc twr
1/10/2023 ciling s& can nhac han ché viéc ngan hang phan b ngudn luc tin dung cho nganh
BDS.

Nhuw vay, muc tiéu tang tredng tin dung sé phan nao bi kim hdm béi nhirng tac dong clia théng
tw 06 dén nganh BBDS va hoat dong dau tw khac dwéi hinh thuc PPP.

Quan diém dau tw: Tap trung vao chéat lweng. Chuing t6i cho réng thi trwong BDS Viét Nam
chac chén sé hdi phuc va ting trudng tr& lai, nhung diéu nay sé khong dién ra vao trwéc nira
cudi ndm 2024. Tuy nhién, ching ti cho réng, nhirng chd dau tw nhw VHM hodc KDH véi bang
can dbi ké toan lanh manh, don by tai chinh hop ly c6 thé tim kiém nhirng co hdi trong méot
mai trwdng day thach thirc nhw hién nay. Ngoai ra, v&i quy dat dbi dao hién co, hai doanh
nghiép nay c6 thé giam thiéu nhitng tac ddng dén tir cac quy dinh cho vay ctia NHNN.
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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Yuanta Securities Investment Consulting
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Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
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Ben Nghe Ward, District 1,
HCMC, Vietnam
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