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Tiéu diem
o KQKD 1H2024 trai chiéu. [.NST cliatop 20
nha phét trién BDS (bao gdm VHM) dat 14
nghin ty ddng (-41% YoY).
KDHVN 3710  47.30 BUY 2% « Thanh khoan cai thién khi sé luong giao
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Ura tré lai d6i véi cac nha
Hwng Thinh & Danh Khoi.
én, nhwng phai ché dén
hap thap, kinh té phuc hdi

Stock  Price  Target
code  (VNDk) (VNDK)

%ge up/

Rating downside

VHM VN 3860  58.40 BUY 51% dich Q2/2024 tang +13% QoQ/+56% YoY. i phai can thoi gian dé c6
Hold- « C4c nha phat trién BDS “déi” tin dung, ho chu ky méi.
NLGVN 3970  37.80 Underperform 5% nhwng ngwdi mua nha thi khéng. Dw no n cac nha phat trién BDS
cho vay déi véi cac nha phat trién BBS an doi ké toan vivng manh
Hold- trong 6T2024 tdng +22,5% YTD, nhung C6 phiéu wa thich dwoc
DXGVN 1460 20.70 Outperform 42% cho vay mua nha giam -0,4% YTD.

Chung t6i da cap nhat mé hinh phan tich CIGARR ddi vé&i top 20 nha phat trién BDS nha & dwoc niém yét, dwa trén 6 tiéu chi do lwdng strc manh tai
chinh va hiéu suét hoat dong. Dy dinh ban d&u cta ching toi 1a thwe hién mot ban cap nhat theo quy cac nha phat trién BDS top dau, tuy nhién, chiing i tin
rang gia tri cia phwong phap phan tich theo mé hinh CIGARR ndm & kha nang tim ra cac cong ty dang cé sy cai thién vé yéu té noi tai ma cé thé da bj thi
trwéng b qua - va cé kha nang sé ting gia trong thoi gian ngan sép téi.

Hwéng téi chu ky tang triedng vao 2H2025
P/B hién tai so v&i diém CIGARR Q2/2024
Over optimistic the potential of landbank KQKD trai chiéu trong 1H2024...LNST cua tOp 20 nha phé.t trién BBS dat 14 ngh‘ln
ty déng (gidm 41% YoY), chi hoan thanh 36% ké hoach ca nam. Tuy nhién, néu loai
trr VHM, tdng LNST Ia 2,5 nghin ty ddng, dat mirc ting trwdng +32% YoY.

... Nhwng s6 lwong giao dich BDS ting +13% QoQ/+56% YoY trong Q2/2024,

g% mirc tang trwdng n twong nay chi yéu dén tlr phan khac dat nén. Ngworc lai, giao
§Z: P dich mua ban can hd va nha phé van & mic th‘ép, véi sb lugng giao dich trong
ém Q2/2024 gi%m -28% Q0Q/-13% YoY, trong dd, ngudn cung h,an ché van la yéu té can
2 tr& chinh doi véi hoat ddng mé ban. Giai doan khé khan nhat cla thi trwéng cé 1é da
; T LY | qua, nhwng ching t6i van gitr quan diém chu ky ting trwdng sé bat dau tir 2H2025.
0s ce @HPX 5 8! ;'3;’;{.;?‘;% Trién vong tich cwc vé tha tuc hanh chinh. Cac quy dinh mé&i c6 thé khéng giai
0o - - - , . ' quyét dwoc 100% cac van dé vwéng mac hién tai, nhung sé cung cadp mot khung
TWeak execution CIGARR scores 5ot T e phap ly @& cai thién quy trinh phé duyét kéo dai. Do d6, ching tdi ky vong sé cé sw

n&i 16ng dan dbi v&i cac nit that hanh chinh ké tlr Q4/2024.

L&i suat van & murc thap, voi lai suat vay thé chap khuyén mai & mic 6,4-8,0%.
sé lwong giao dich BPS Mrc tang ky vong +0,5-1 diém phan tram khé c6 kha nang tac ddng dang ké& dén tam
ly thi treong BDS.

Céc nha phaét trién BDS “déi” tin dung trong khi ngwei mua nha thi khéng. Tin
dung cho cac nha phét trién BDS ting vot Ién +22,5% YTD trong 6T2024. Nhung cac
khoan vay mua nha gidm -0,4% YTD trong cuing ky, thdp hon dang k& so véi mirc
tang trwdng trung binh +34% cua cac khoan vay thé chép trong giai doan 2017-2022.

Nguén: Bloomberg, Yuanta Viét Nam
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Viéc phat hanh trai phiéu cta doanh nghiép BPS da phuc hdi, it nhat 1a & mot
mirc d6 nao dé. Cac nha phat trién BDPS hang 2 nhw Hwng Thinh va Danh Khoi da cé
thé quay lai thj trwong tréi phiéu trong Q2/2024. DBiéu nay 1a hop Iy khi hau hét cac
nha phét trién BDS da cai thién vi thé thanh khoan ctia minh ké tir ndm 2022 nhé vao
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= sparment and lnced borsing  @Landlc viéc thanh céng huy dong vén cé phan.
Ngudn: Yuanta Viét Nam. Underweight déi v&i cé phiéu nganh BBS. Chlng t6i wu tién cac nha phat trién
BDS c6 BCTC vi¥rng chic va c6 nhiéu dw &n mé ban. Lwa chon hang dau cta ching
Chuyén vién phan tich: t6i 1a KDH (MUA). Chung t6i cling ¢é nhitng quan didm tich cwc vé géc dé phan tich
Nguyén Khac Minh Tam co ban dbi véi VHM (MUA), trong khi than trong véi DXG (NAM GIWF - Kha guan) va
+84 28 3622 6868 ext 3874 NLG (NAM GIT - Kém kha quan).

tam.nguyen@yuanta.com.vn
Bloomberg code: YUTA

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED
IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only a single factor in making their investment
decision.
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M6 hinh CIGARR 1H2024: Téng quan

KQKD suy yéu trong 1H2024... Téng doanh thu cda top 20 nha phat trién BDS niém
yét trong mé hinh CIGARR clia chiing tdi trong 1H2024 1a 50 nghin ty déng, giam -33%
YoY; trong khi tdng LNST dat 14 nghin ty ddng, gidm -41% Yo, |an luot chi dat 26% ké
hoach doanh thu va 33% ké hoach lgi nhuan ca nam.

...nhwng LNST toan nganh cai thién néu loai trir VHM. Néu khéng tinh VHM, doanh
thu toan nganh sé dat 14 nghin ty déng trong 1H2024, ting +2% YoY; trong khi LNST
6T2024 cta top 20 (khéng tinh VHM) sé tang lén 2,5 nghin ty déng, twong duong +32%
YoY.

Xét theo KQKD 1H2024, hau hét cac nha phét trién BDS dang cham chan so véi ké
hoach lgi nhuan ca nam 2024. Tuy nhién, nhiéu doanh nghiép cho biét phan 16n loi
nhuan trong nam cuta ho sé dwgc ghi nhan vao nira cudi nam 2024, vi vay ty 1é hoan
thanh k& hoach ctia 1H2024 trén thuc té khéng dang that vong nhw vay.

CAc chi béo lgi nhuan tiém ning trong twong lai cho thay cac nha phat trién BDS
chwa san sang cho da tang cla thj trwong. Hang ton kho va khoan trd trwéc clia
khach hang hau nhw khéng thay ddi so véi quy truéc trong Q2/2024. Nhivng chi sé quan
trong nay nhan manh viéc cac nha phat trién BDS tiép tuc tap trung vao cac dw &n hién
¢6, phan anh tam ly than trong cla thj treong véi viéc chd doi va quan sat cac dong thai
tiép theo do sw cham tré lién tuc trong quy trinh hanh chinh d4i v&i cac dw an mai.

Biéu db 1: Cap nhat méd hinh CIGARR Q2/2024
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» Future earnings potential metrics

P Liquidity measures

(4) Acquiring new projects and/or

gg:oceleraling project development.
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Ngudn: Yuanta Viét Nam

Thanh khoan: Khéng c6 rai ro méi! Hau hét cac nha phat trién BDS déu duy tri mic
don bay tai chinh hop ly clng véi vi thé thanh khoan dan dwoc cai thién khi huy dong
thanh céng ngudn vén tir thi trwdng chieng khoan.

Thi trwéng trai phiéu van con gdp nhiéu thach thirc, nhung cac diéu kién thi trwong da
dwoc cai thién ké tr mire day ndm 2022. Nhirng cong ty phat hanh trai phiéu dang chu
y trong Iinh virc BDS bao gdém Vingroup, Vinhomes va cac don vi lién quan, trong d6
CTCP Chtrng khoan K§ thwong (TCBS) dong vai trd bao lanh cho cac dot phat hanh trai
phiéu nay. Ngoai ra, b4t diu tir Q2/2024, cac nha phét trién bat ddng san hang hai nhw
Hwng Thinh, Danh Khéi va Trung Nam da thanh cong quay tré lai thi trwéng tréi phiéu.



Tam ly chia cac nha dau tw va dau co van than trong trong thi trwéng hién tai. Tang
trwéng tin dung cho c&c nha phat trién bat dong san da tang vot 1én +22,5% YTD trong
6 thang dau n&m 2024, trong khi cho vay mua nha da giam -0,4% YTD.

S syt giam ctia cAc khoan vay mua nha tinh tlr dau ndm dén nay 1a sy tiép ndi clia murc
tang khiém tén +6% trong ndm 2023, mét sw twong phan rd rét so véi mirc tang trudng
trung binh 34% trong giai doan 2017-2022.

Sw sut gidm trong tang trwdng cho vay thé chap cho thy tam Iy van con than trong clia
nha dau tw va dau co. Trién vong nay cé thé thay déi nhanh chéng khi thj trwéng soi
dong tré lai, nhwng chang t6i cho rang didu nay sé khong xay ra, it nhat 1a cho dén
2H2025.

Biéu db 2: Tang vot ting trwéng tin dung cho cac nha Biéu dé 3: Nhu cdu vay mua nha sut giam
phat trién BDS
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Nguén: NHNN, Yuanta Viét Nam

Khoéng thé chi dwa vao diém CIGARR ctia mét cong ty dé dwa ra danh gia nén mua
hay ban cé phiéu céng ty dé, vi con can phai tinh dén yéu t4 gia. Tuy nhién, mé hinh
CIGARR sé cung cip mét co s& virng chac dé& danh gia xu hwéng chung cta nganh
ciing nhw gitip ngwdi phan tich cé thé “dai cat tim vang”, tim ra cac doanh nghiép c6
trién vong dau tuw.

Piém CIGARR Q2/2024 cho thay xu hwéng “chuén bi" ctia nganh, khi cAc nha phat

trién dang ddy nhanh céc tha tuc hanh chinh kéo dai truéc khi m& ban dw an trong
2H2024, nham ndm bat tam ly tich cuc clia Q2/2024.

Biéu dd 4: P/B hién tai vs. diém CIGARR
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Ngudn: Yuanta Viét Nam




Nhém 1 — Dau tw theo gia tri -
KDH, VHM va NTL

Nhém 2 — Chon diém mua -
AGG, DIG va VPI.

Nhém 3 — Rui ro cao, lgi nhuan
cao — DXG, SCR, PDR

Co hdi dau tw: Chia thanh 3 nhém. Sau khi xem xét k§ lwdng cac thd tuc hanh chinh
dbi véi cac dy an chwa mé ban clia top 20 nha phat trién hang dau, ching t6i da phan
loai cac cb phiéu ra thanh ba nhém theo 3 luan diém dau tw khac nhau, véi cac cb phiéu
chinh trong tirng nhém duworc liét ké duwai day.

Nh6m 1 — DAu tw theo gia tri — KDH, VHM va NTL. KDH (MUA) va VHM (MUA) duy tri
dwoc bang can di ké toan virng chéc, c6 nguén lgi nhuan 6n dinh trong trong twong lai
va - v&i vi thé 1a cac nha phat trién &n - rat co thé sé la nhivng ngwoi hudng loi chinh
tl viéc thwe hién stra dbi trong cac quy dinh clia nganh BBS trong thdi gian sép t6i.

Chuing t6i khéng khuyén nghi NTL (Khéng danh gia) va khéng cé quan diém dau tw vao
¢b phiéu nay. Tuy nhién, NTL dang khéng cé bét ky khoan ng nao. Néu c6 nhivng tin
hiéu tich cwe tir NTL lién quan dén viéc mé réng quy dat va viéc phé duyét sap téi dbi
véi du &n Dich Vong, thi trwong c6 18 sé chdp nhan mét mie dinh gia cao déi voi cb
phiéu NTL.

Nhém 2 — Chon diém mua — AGG, DIG va VPI. C4c cong ty ndy c6 cac dw an & cac
thanh phé cap hai va / hodc cac khu vuc kha xa cac thanh phé cap mét. Do do, cac NDT
nén theo ddi chat ché cac hoat ddng mé ban dé xac dinh thdi diém thich hop dé dau tw.

Nhém 3 — Rui ro cao, lgi nhuan cao — DXG, SCR va PDR. Cac dv &n cua cac cong ty
nay da phai d6i mat véi thi tuc phé duyét hanh chinh kéo dai, diéu nay dwoc phan anh
trong gia cb phiéu véi mét mire chiét khau cao so véi gid tri hop ly dwa gia tri tai san
rong (NAV). Nhw vay, viéc hoan tat cac tha tuc hanh chinh c6 thé 1a chét xuc tac cho
viéc danh gia lai cac cb phiéu nay.

Vi du, DXG da thanh toan hét phi st dung dat cho dw an DXH Riverside va hién dang
trong qua trinh xin dwoc cip phép xay dwng. Ngoai ra, hai trong sb cac dy 4n clia SCR
tai khu vwc néi thanh TPHCM nam trong danh sach cac dy an trong chwong trinh phat
trién cta thanh phé giai doan 2021-2025.



M6 hinh CIGARR Q2/2024: Chi Tiét
Chi sé do lwong hiéu qua hoat dong trong qué khir

Tédng KQKD trong 1H2024 suy yéu... Téng doanh thu ctia Top 20 nha phét trién dat 50
nghin ty déng trong 672024, gidm -33% YoY; trong khi LNST dat 14 nghin ty déng, gidm
-41% YoY, twong dwong véi chi hoan thanh 26% téng ké hoach doanh thu va 33% muc
tiéu lgi nhuan ctia nam 2024.

Biéu d6 5: Lo nhuan theo quy cha top 20 nha phat trién BDS niém yét
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Ngudn: Dt liéu doanh nghiép, Yuanta Viét Nam

...Nhwng da phan cac doanh nghiép trong top 20 lai c6 KQKD khéng té: VHM la
nha phat trién BDS I&n nhat xét theo tat ca cac chi sb lién quan, vi vay KQKD suy yéu
ctia VHM trong 1H2024 c6 tac dong Ién dén tdng thd chung. Néu loai trir VHM, thi KQKD
trong 1H2024 khong qué té svck, cu thé: tdng doanh thu sé dat 14 nghin ty ddng, ting
+2% YoY; va LNST tang Ién mic 2,5 nghin ty déng, ting +32% YoY.



Biéu do 6:

Hiéu suét lgi nhuan toan nganh TTM

Biéu dé 7: Bién lgi nhuan toan nganh TTM
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Nguén: D@ liéu doanh nghiép, Yuanta Viét Nam

TTM ROIC cta nganh, dworc tinh badng mic trung binh cha 20 nha phat trién hang
dau, c6 xu hwéng tang. Tuy nhién, két qué ROIC cu thé cla tirng cd phiéu rét khac
nhau, vi con sé tdng hop Q2/2024 bi kéo l&ch do két qua hiéu suét vwot troi ciia NTL.
Trong s6 20 nha phét trién hang dau, c6 11 doanh nghiép c6 ROIC gidm, trong khi 10
doanh nghiép c6 cai thién nhe.

Bién logi nhuan gép trong Q2/2024 giam -1 diém phan tram, tiép ndi da giam cua
quy lién trwéc. Mac du gia ban thj trwdng so cap kha 6n dinh, doanh thu Q2/2024 chi
yéu dén tlr viéc ban giao cac c&n hd cao tAng. Ngoai ra, bién lgi nhuan gop con bj anh
hwédng bdi chi phi ban hang tang trong giai doan suy thoai truwdc do.

Biéu d6 8: T6m tat KQKD Q2/2024 clia top 20 nha phat trién BDS
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Ngudn: Yuanta Viét Nam

Dwa theo KQKD 6T2024, hau hét cAc nha phat trién dang cham chan so véi mirc ké
hoach Igi nhuan dé ra cho 2024. Nhuwng trén thuc té, do tinh chét cia nganh va quy



tAc ghi nhan ké toan, KQKD dwoc ghi nhan trén bao céo I4i 16 clia cac nha phat trién
BBDS thwong khdng phan anh thwe trang kinh doanh ctia doanh nghiép.

Trong cac cudc hop DPHDCD gan day / hop phan tich Q1/2024, hau hét cac nha phat
tri&n cho biét phan I&n lgi nhuan trong ndm sé dwoc ghi nhan vao nira cudi ndm 2024,

Theo ké hoach lgi nhuan 2024 do top 20 nha phét trién hang dau cung cép, doanh thu
nganh dy kién s& tdng +41% va LNST tang +8% trong ndm nay. Nhirng ky vong nay c6
thé dwoc phan loai thanh ba nhém:

Nhém 1 - Cac nha phat trién BBS I&n c6 muc tiéu tang trwéng loi nhuan chi mat
con sé.

Nhém 2 - Mét sé nha phat trién BDS dw bao ting trwéng I nhuan cao svck, nhd
mtrc nén thap ndm 2023.

Nhém 3 - Mot sé6 nha phat trién BDS dw bao @i nhuan sé giam, va thuwdng dan Ii do
la bai viéc thiéu tién trién dang ké trong cac quy trinh hanh chinh trong giai doan 2022-
2024.

Biéu d6 9: Ké hoach Igi nhuan 2024 cha top 20 nha phaét trién BDS (ty déng)

2024 Earning guidance YoY growth 5-y avg. Actual/Guidance
Revenue PAT Revenue  PAT Revenue

VHM 120,000 35,000 16% 4% 85% 106%
NLG 6,657 821 109% 3% 90% 92%
NVL 32,587 1,079 585% 122% 46% 1%
NTL s Tase | g% | a0% | e | %%
PDR 2,982 880 383% 29% 51% 90%
QCG N.A N.A. 107% 59%
SCR 705 13 90% -17% 60% 106%
SIS ITese | as0 | tosn | se% | 7s | i
VPI 2,775 350 49% -22% 90% 101%
Total 191,645 42937 41% 8% 7% 99%

Ngudn: Dt liéu doanh nghiép, Yuanta Viét Nam




Cac chi sé do lwéng I@i nhuan tiém nang trong twong lai cho thay
cac nha phat trién BDS van chwa san sang cho xu hwéng tang cua
thi trwéng trong ngan han.

Trong Q2/2024, hang tén kho ting nhe +1% QoQ, trong khi khoan tra trwéc cla
khéach hang giam -2% QoQ. Céac chi b4o loi nhuan tiém nang trong twong lai cho thay
céac nha phat trién BDS chwa sén sang cho da téng cda thi trwéng. Nhivng chi s6 quan
trong nay nhan manh viéc cac nha phat trién BDS tiép tuc tap trung vao cac dw an hién
6. Chuing tdi cho réng, diéu anfy phan anh tam Iy than trong cla thj trwdng véi viéc cher
doi va quan sat cac dong thai tiép theo dbéi véi cac quy trinh hanh chinh cho viéc phéat
trién dy an mai.

Biéu dd 10: Hang tén kho — Tt cAc dw an méi va/hodc ddy  Biéu dd 11: Khoan tra trwéc cta khach hang — Doanh

nhanh phét trién dw an hién tai thu ban trwéc
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Giao dich séi dong & thi trwong dat nén, nhwng giao dich can hé &
nha ph6 thi khéng.

Téng sé giao dich BPS ting +13% QoQ va +56% YoY trong Q2/2024, theo Bd Xay
dwng Viét Nam. Con s6 trén bao gém ca thj tredng so cap va thi cap.

Tuy nhién, ting trwéng cha yéu dén tir phan khiac dat nén. Giao dich dét nén tang
28% QoQ / 86% YoY trong quy th hai.

Ngworc lai, phan khic cén hd va nha & thap tang van chwa cé dau hiéu phuc héi rd
rang. Trén thuc té, sb lwong giao dich cta phan khac nay da gidm -28% QoQ / -13%
YoY trong Q2/2024.

Ngudn cung han ché van |4 yéu té chinh dan dén sw sut gidm trong hoat déng ban
trwéc cha nha & thap tAng va can ho trong Q2/2024. Chi c6 19 dw &an nhan dwoc chap
thuan dau tw trong Q2/2024, twong dwong véi 10.230 can.

Dwa trén quan sat cla ching tdi, cac quy trinh hanh chinh dé xin chap thuan dau tw van
chwa co bt ky cai thién dang k& nao cho dén nay. Chung t6i (cling nhw moi ngwéi) hy
vong rang nhirng thay ddi phap ly cé hiéu lyc tir ngay 01/08 sé gilp gidm bét nhivng nat
that hanh chinh trong thoi gian téi.

Biéu d6 12: Sé lwong giao dich BDS Biéu d6 13: Sé lwong dw an dwoc cap phép
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Cai t
chinh

hién dan tha tuc hanh
bat dau tir Q4/2024.

Trién vong tich cwe ddi v&i viéc cai thién quy trinh tha tuc hanh chinh. Méc du ¢
thé& khong giadi quyét dwoc tat ca cac van dé lién quan, ching tdi hy vong cac quy dinh
m&i sé tao ra mot khung phap ly dé cai thién trong twong lai.

B&n luat stra ddi—Luat DAt dai, Luat Nha &, Luat Kinh doanh BDS va Luat Cac td chic
tin dung—c6 hiéu luc tir ngay 01/08. Chinh phd da soan thdo va ban hanh mét sé nghi
dinh hwéng dan chi tiét viéc thwe hién cac luat nay. Vui Iong xem bao cao nganh cia
chiing t6i xuat ban ngay 15/07 véi tiéu d& "Hwéng dan chi tiét mang lai cac tac dong trai
chiéu" dé biét thém chi tiét.

Khéng nén ky vong tac dong tich cwc ngay lap tire, va thuc té 1a cac thay déi ciing co
thé& bao gdm ca tac dong tiéu cuc (dac biét dbi véi cac nha phat trién nho cé kha nang
tai chinh han ché). Tuy nhién, chic chan rdng muc dich cla cac luat stra dbi la nhadm
thic ddy sy phat trién cua thj trwong BDS.

Két qua cta nhirng thay dbi nay - sw cai thién dan trong cac tha tuc hanh chinh, theo
chiing t6i du dodan, sé& bat dau cé hiéu qua tir Q4/2024.


https://yuanta.com.vn/wp-content/uploads/2021/01/Property-sector-Express-note-Detailed-Guidance-Brings-Mixed-Impacts-VN-1.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/Property-sector-Express-note-Detailed-Guidance-Brings-Mixed-Impacts-VN-1.pdf

B&o c&o 1H2024 ctia CBRE: Nguén cung ting téc & Ha Néi, nhwng
van con han ché tai TP.HCM

Thi trwéng cén hd TP.HCM: Gia ban tiang va ty |& hap thu manh. Trong 1H2024, thi
trwéng can hd TP.HCM chirng kién gia ban téng trong bdi canh ngudn cung s&n pham
ma&i bi thu hep.

Sb lwgng mé ban mai dat tng cong 1.676 can (-59% YoY), trong khi cé 1.741 cén ban
ra (-31% YoY). Phan I&n cac dw an mé ban mai la cac cén ho cao cAp tr cac giai doan
md&i clia cac dy an hién co, chi co6 hai dy an m&i—The Aurora tai Phi My Hwng va Eaton
Park tai Thanh phd Tha Buc.

Gia ban so clp tdng +8% YTD. Dang chl y, mét s dw an gan khu v trung tam duorc
mé& ban ké tir 5-7 nam trwéc chirng kién sé can ho con lai dwoc ban véi gia gan gap doi
gia ban dau. Ngudn cung han ché trén thj trwdrng so cAp ciing da ddy gia thi trwong the
cép tang +3% YTD, theo CBRE.

Thi trwng chung cw & Ha Néi: Ngudn cung méi trong 1H2024 dat mirc cao nhét
tinh ttr 2020. Trong 1H2024, thj trwéng chung cw & Ha Noi chirng kién sy tdng vot dang
ké trong s6 lwgng mé ban méi, véi 10.841 can dwoc mé ban (+176% YoY). Trong téng
sb nay, 70% la cac chung cw cao cép, déng gop vao téng sd 12.208 c&n ban ra (+185%
YoY).

Ngudn cung san phdm méi cht yéu dén tir 17 dw &n, hau hét ndm & cac khu d6 thi lon
& phia Tay va Bong thanh phd. Mot sé du an mé ban quy mé 1én dat ty 1& hap thu 80-
90% trong Q2/2024.

Gia ban so cép tdng +11% YTD va +22% YoY, nhanh chéng tiém can mic gid trén thi
trwdng so cap va thi cip & TP.HCM.

Sau giai doan ting gia chéng mat trén thj trieérng the cap trong Q1/2024, tc do ting da
cham lai trong Q2/2024 -- nhwng van dat mic tang trwdng +5% QoQ, +22% YoY, va
+14% YTD. Chung t6i ky vong rang ngudn cung san pham mai dbi dao trong Q2/2024
sé& gilp gia trén thi treong the cap tré vé mae 6n dinh.

Biéu d6 14: Thi trwong chung cw Ha Noi va TP.HCM, sé lwong mé ban va da ban

HANOI AND HCMC CONDOMINIUM MARKET, NEWLAUNCH AND SOLD UNITS
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Dong vén FDI d6 vao BPS ciing dang cho thdy dong lwc manh mé. Téng vén FDI
dang ky trong 772024 14 18 ty USD (+10,8% YoY), hau hét lIa danh cho linh virc san
xuét. Tuy nhién, vén FDI phan bd vao linh vuc BDS trong 772024 da dat 2,87 ty USD
(+78% YoY).

Nhw vay, Niém tin ciia NDT nwéc ngoai vao nganh BDS Viét Nam dwéng nhw dang &
mirc kha manh, khac hén so véi chu ky trwéc - va ¢ vé nhu 1a dang ky vong vao mét
két qua tich cwc, theo quan didm cda chiing toi.

Chung t6i ky vong dong vén FDI manh mé sé& gidp rat ngan thdi gian phuc hdi cda linh
virc BDS tir 5 ndm cla chu ky trwéc (2008-2013) xubng chi con 3 nam (2022-2025E).

Biéu dbé 15: Téng vén FDI dang ky (ty USD) Biéu dd 16: V6n FDI dang ky déi v&i linh viec BBS (ty USD)
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Ngudn: TCTK, Yuanta Viét Nam

Vén nwéc ngoai la ngudn tai tror
ngay cang quan trong cho linh
vwc BDS.

Theo quan diém cha chiing tdi dong vén dau tw trwc tiép nwéc ngoai (FDI) vao thi
trwong BDS sé tiép tuc tang trong ndm 2024 vi ba Iy do chinh.

1. CAc nha phét trién BDS trong nwéc dang hop tac véi cac nha phat trién
BDS nwéc ngoai dé cing cd bang can déi ké toan cla clia minh trong giai
doan suy thodi dang dién ra cha thj truong BDS.

2. Chung t6i cho rang nhiéu thwong vu mua ban da san sang hoan tat sau
thoi gian dai thdm dinh.

3. Cac quy dinh mé&i budc cdc NHTM phai that chat cac yéu ciu cho vay, va thi
trwéng trai phiéu da phai vat 16n dé khoéi phuc lai niém tin cia NDT. Véi viéc
cho vay tlr ngan hang va thi trwéng von tir trai phiéu bi han ché, vén nwéc ngoai
da tré thanh mot ngudn tai tro ngay cang quan trong cho linh viec BDS.



Viéc tang |ai suat vay thé chap
thém +0,5-1,0 diém phan tram
sé khong anh hwéng dén sw
phuc hai tam ly thi trwong
BDS.

L&i suét vay thé chap phai d6i mat véi ap lwec phai phuc héi tir dwéi mire trwére dai
dich, mac du ap lwe nay da dan giam bét trong thoi gian gan day. DBé chéng lai 4p
lwc ty gia khi ddng USD manh [én khién ddng VND bi méat gia, NHNN c6 thé sé thuwc hién
céc bién phap tang l4i suat. Bidu nay cho thay |&i suat vay thé chap gan nhw chic chén
da cham day va cé thé dan trén da tang tré lai.

Tuy nhién, ky vong vé& viéc Cuc D trir Lién bang FED cét gidm |&i suét da lam gidm ap
lwc 18n ty gia. Tinh dén ngay 14/08/2024, VND da giam -3,49% YTD. Do d6, mac di I4i
suét thé chap c6 thé tdng dan trong twong lai, chding t6i tin rang rdi ro lién quan dén viéc
téng dot bién |4i suét cho vay la rat nho.

Theo quan diém clia ching toi, viéc ting lai suat vay thé chap thém +0,5 dén +1,0 diém
phan trdm - nang lai suat theo chwong trinh khuyén mai ky han 12 thang tir 6,4-8,0% lén
7,4-9,0% mdi nam - sé& khong cé kha ndng gay anh hwéng t&i sw phuc hdi tam Iy cla thi
trwéng BDS. Bang chivng 1a 1ai suét vay thé chép theo chuong trinh khuyén mai ky han
12 thang da nam trong khoang 7-9% méi ndm trong giai doan phuc hbi gan day nhét clia
thi trrong BDS (2014-2018).

Biéu dd 15: L&i suat vay thé chap theo chwong trinh khuyén méi ky han 12 thang
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Chi sé thanh khoan: Khéng c6 rii ro méi nao trong Q2/2024

HAu hét cac nha phat trién BDS ké trén d&u duy tri méc don bay tai chinh hop Iy va vi
thé thanh khoan ciing da dwoc cai thién nhe huy déng vén thanh céng tir thi truong
chirng khoan.

Biéu dd 16: Téng no dang ting, nhwng VCSH ting véi téc

Biéu dd 17: Vay ngan han trong Q2/2024.
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Thi trwéng trai phiéu van con gap nhiéu thach thire, nhwng cac diéu
kién thi trwong da dworc cai thién ké tir mipc day nam 2022
Trong 7T2024, téng gia tri trai phiéu doanh nghiép phat hanh tang khodng +132% Yoy,

dat 183 nghin ty ddng. Linh viwc BDS chiém 22% lwong phat hanh trai phiéu mai trong
772024, dat 39 nghin ty ddng (+51%YoY).

Biéu d6 18: Gia tri phat hanh trai phiéu doanh nghiép (nghin ty VND)
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Ngudn: Hiép hoi Thi trwdng Trai phiéu Viét Nam, Yuanta Viét Nam

Nhirng cong ty phat hanh trai phiéu dang chu y trong linh viec BBS bao gdm Vingroup/
Vinhomes va cac don vj lién quan, trong d6 CTCP Chirng khoan Ky thuwong (TCBS)
déng vai trd bao Ianh cho cac dot phét hanh trai phiéu nay.



Tam ly ctia cac nha dau tw va
dau co’ van than trong déi véi
thi trwéng hién nay.

Ngoai ra, bét diu tlr Q2/2024, cac nha phat trién bat ddng san hang hai nhw Hung Thinh,
Danh Khéi va Trung Nam d& thanh céng quay tré lai thi trwéng trai phiéu.

Tang trwéng tin dung BDS cha yéu do nhu cau tr cac doanh
nghiép kinh doanh bat déng san

Téng tin dung tang 6,07% YTD trong 1H2024, téc d6 nay thdp hon muc tiéu ca nam Ia
14-15% -- tuy nhién, tang trwdng tin dung thwdng tap trung vao nira cudi ndm trong giai
doan gan day nén didu nay khong cé gi bat thuong.

Cu thé, tin dung cho linh viec BBS tang 4,61% YTD trong 1H2024, twong dwong voi
mrc tang khodng 230 nghin ty ddng. Téng tin dung cho BDS dat 3.133 nghin ty déng
tinh dén Q2/2024, chiém 22% tdng dw ng tin dung.

Biéu dd 19: Tang trwéng tin dung (%)
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DPang chl y, mirc tang tredng tin dung cho cac nha phét trién BDS da ting vot [én
+22,5% YTD trong 7T2024, trong khi nhu cau vay mua nha d& giam -0,4% YTD.

Sw sut gidm cta cac khoan vay mua nha tinh tlr dau ndm dén nay la s tiép ndi ctia mic
tang khiém tén +6% trong ndm 2023, mét sw twong phan rd rét so véi murc tang trudng
trung binh 34% trong giai doan 2017-2022. Theo quan diém clia chdng toi, vay mua nha
tang trwdng Am tinh t&» dau nadm dén nay cho thay tam ly van con than trong cta nha
dau tw va dau co.

Biéu d6 20: Téc do ting trwéng tin dung cho cac nha Biéu dé 21: Nhu cdu vay mua nha sut giam
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