TRIEN VONG NGANH
7 THANG 6, 2023

QUAN TRONG: Khi khai
thdc hop phdp cdc théng
tin tai déy, déc gid phai
nhdc t&i ching téi bdng
tén nhén hiéu tiéng Anh la
“Vietnam Investors
Service” (trong bdn tiéng
Anh va tiéng Viét) va ghi
chu réng “Cdc nhén dinh,
s6 liéu, théng ké hodic cdc
quan diém khdc cda
Vietnam Investors Service
trong tai liéu nay khéng
duwa trén két quad xép
hang tin nhiém té chirc
phdt hanh hodc céng cu
no'. Vietnam Investors
Service dang xin giéy
chirng nhén da diéu kién
kinh doanh dich vu xép
hang tin nhiém va chwa
trién khai hoat déng xép
hang tin nhiém”.

LIEN HE

Dwong Dirc Hiéu, CFA
Gidm déc

Hoang Thi Hién
Chuyén vién phdn tich

Pham Anh Tu
Chuyén vién phdn tich

Simon Chen, CFA
Téng Gidm Péc

m|=
=

n
=
S|

Nganh Bat déng san Nha &

Khé khan vé tai cap von cta doanh nghiép bat
dong san sé kéo dai khi khoi lwgng trai phiéu
ddo han va don bay tai chinh dat dinh trong badi
canh tram lang cda thi trudng nha &, cac bién
phdp cla chinh phl can thém thoi gian dé mang
lai hiéu qua.

K& tir nlra cudi ndm 2022, nganh B4t dong san Nha & cla Viét Nam dang trai qua thoi
ky suy giam I&n nhat trong 10 ndm qua. Méc du chinh pha d3 ban hanh mét sé chinh
sach va nb luc hd tro phuc hoi thi trvong, nhwng ching téi cho rang nhitng khé khin
trong qua trinh phé duyét phap Iy va huy dong vén cla cac nha phat trién bat déng san
& tiép tuc kéo dai dén cubi ndm 2023. Do d6, khé khan trong viéc tai cAp von cho trai
phiéu bat dong san s& van tiép dién va tinh trang khdng dap rng duoc céc nghia vu
thanh todn tréi phiéu s& tiép tuc ting.

Sw tram lang cla thj trwo'ng bat dong san sé kéo dai téi sau 2023 do cung va cau trén
thi trwd'ng nha & so’ cap yéu, can thém thai gian dé cac chinh sach ho trg nganh bat
ddng san chia Chinh phu dat hiéu qua. Ngudn cung nha & méi trong ndm 2023 sé& van
& murc thap do sy cham tré trong phé duyét du 4n nhitng ndm qua, dan dén sé lwong
cac dy an dugc thwong mai hda it hon. Ngoai ra, suy thoai kinh té, I3i suat tang va
nhitng lo ngai kéo dai xung quanh cac su kién khong dap &ng dwgc nghia vu thanh
todn cha da lam suy yéu tdm Iy cling nhu kha néng chi tra cia ngudi mua nha. Chinh
phl d3 thuc hién mét s6 bién phép dé hd trg nhu ciu thanh khoan va ting trudng cla
nganh bat déng san, tuy nhién, can thém thoi gian dé thj truding phuc hoi.

RUi ro tai cAp v6n sé van & mirc cao trong 12-18 thang t&i, do don by tai chinh cao
va khai lwong trai phi€u dao han I&n. Ty 1& Ng/EBITDA cla cac cong ty bat dong sdn
I&n d3 tang tir 3 [an (2018) 1én 7,4 1an tai Q1/2023, do mirc no tang I&n khdng tuwong
tng loi nhuan. S& cé khodng 150 nghin ty déng trai phi€u ddo han mbi ndm trong giai
doan 2023-2024, cao gap 3 Ian so v&i ndm 2022. Cac kénh huy déng vén bao gom trai
phiéu, khoan vay ngan hang va vén ¢ phan déu bj anh huwéng bai trién vong kinh
doanh am dam va tinh trang khéng dap rng duoc cac nghia vu thanh toan gia tang. Do
do, kha ning ti€p cin ngudn v8n mai cla cac nha phat trién bat déng san s& gdp nhiéu
thach thirc va han ché.

Kha ning tra no sé ti€p tuc suy giam vao nam 2023 khi dong tién hoat dong va ngudn
tién mat cha cic cong ty bat dong san gidm dan, 1am gia tang tinh trang khéng dap
rng dwoc cac nghia vu thanh todan 13i hodc gdc trai phi€u dén han. Trong bdi canh thj
truong suy thodi, doanh s& hop dong duoc ky két s& van yéu va dong tién ti€p tuc khd
khadn do han ché trong huy déng tai cdp vén. Ngudn tién mat clia cdc cdng ty bat dong
san d3 gidm xuéng murc thap nhat trong 5 nam qua, du dia ddm bao cho céc nghia vu
thanh toan bj han ché.

Phan 1&'n cac nha phat trién bat dong san niém yét khdng cé du ngudn thanh khoan
dé dap rng cac nghia vu no’ ngan han ctia ho. Ho phu thudc nhiéu vao ngudn vén vay
trong khi doanh thu dy an va dong tién y&u. Nhiédu dy 4n dang trién khai it cé kha ning
duogc ngudi mua nha va gidi dau tu bat dong sdn dén nhan, do du 4n chua hoan thién
thd tuc phap ly hodc ndm ngoai khu vuc d6 thj loai 1 nhw Ha N6i va HO Chi Minh.
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Su tram lang cla thj trwdng bat dong san s& kéo dai tdi sau 2023, can thém thoi gian dé cac chinh
sach clia Chinh phl nham ho tro nganh bat dong san cé hiéu luc

Thi trwdng Bat dong san Nha & so c3p cla Viét Nam d3 roi vao suy thodi ké tir nlra cudi nam 2022, thé hién qua
ty 1& hdp thu gidam, thanh khoan can kiét va mat niém tin thj trudng.

K& tlr ndm 2019, ngudn cung so cap nha & tai Viét Nam, déc biét tai Ha N&i (HN) va TP.HCM (TP.HCM) déu sut
gidm. Nam 2023, ngudn cung cin hd HN va TP.HCM cham day 5 ndm qua (Hinh 1). Tinh trang nay chd yéu la do
su cham tré trong qua trinh phé duyét cac dy an bat dong san.

Theo B6 Xay dung, tinh dén thang 4/2023, hon 400 du 4n nha & tai Ha N&i va TP.HCM van bj dirng va ti€p tuc
gap khé khin trong qua trinh trién khai dy an va thl tuc phap ly trong nhiéu ndm sau khi ra mat [an dau’. Do s&
lwong du an duoc phé duyét day da phép ly ti€p tuc giam trong Q4/2022 va Q1/2023 (Hinh 2), ching tdi ky
vong ngudn cung nha & mdi trong ndm 2023 s& giam déng ké.

Hinh 1
Ngudn cung cin hd c6 xu hwéng gidm ké tir 2019
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Hinh 2
S6 du an va tong sd cin nha & thuwong mai hoan thién tha
tuc phap ly gidm manh
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Ngudn: Bé Xdy dung, Vietnam Investors Service

V& phia ciu, ké tir dau nira cudi ndm 2022, tdm ly ngudi mua nha d3 suy gidm dang ké do su két hop cha nhiéu
yéu td, bao gdm |3i sudt cho vay tdng manh (Hinh 3) sau mot thai gian ndi 16ng, nén kinh té cham lai va sy gia
tang lo ngai vé strc khde tai chinh cla céc nha phat trién bat dong san I&n tai Viét Nam. Trong Quy 1/2023, ting
trwdng GDP cham lai & mirc 3,32% chi yéu do san lwgng san xuat giam trong béi cadnh nhu cau bén ngoai cham
lai. Ty 1& khéng dép (rng duoc cac nghia vy thanh toan trai phi€u doanh nghiép tang manh ké tir Q4/2022, chd
yé&u dén tlr cac t6 chirc phat hanh tréi phiéu lién quan dén bat déng san (Hinh 4).

Hinh 3
L3i suat tang sé lam giam cau nha &

e | 3i sUt cho vay trung binh 12 thang
13%

12%
12%

N

11%

11%
10%

10%

9%

2014 2015 2016 2017 2018 2019 2020 2021

Ngudn: Ngén hang Nha nuéc Viét Nam (SBV), Vietnam Investors Service

1 Tham khao Bai bdo vé nhitng vedng méc phap Iy trong linh vire bat dong san
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Hinh 4

Ho'n 70% trai phiéu doanh nghiép khéng dap irng dworc céc
nghia vu thanh todn tinh dén thang 3 ndm 2023 c6 lién
quan dén bat dong san
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Nguén: 56 Giao dich Chirng khodn Ha Néi (HNX), Vietnam Investors Service
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Trong bdi canh cung va cau yéu trong khi gia bat ddng san van & mirc cao (Hinh 5) va tiép tuc tdng nhanh hon
murc tang thu nhap hoé gia dinh (Hinh 6). Nhitng xu huéng nay d3 anh huwdng dén kha nang chi trd cla ngudi
mua nha va tinh thanh khoan cua thij truong.

Hinh 5 Hinh 6
Chi sd gia nha & theo quy tai HN, TP.HCM duy tri & mirc cao Toc d6 tang trwdng gid nha cao hon téc do ting trwdng thu
nhap ho gia dinh
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Can thém thoi gian dé€ cac bién phap cia Chinh phl dat hiéu qua va thi trwdng bat ddng san phuc hoi

DE hob tro linh vire bat ddng san, trong vai thang qua, Chinh phd Viét Nam d3 dwa ra nhiéu bién phap thao g&
khé khan, chi yéu xoay quanh viéc tao diéu kién thuan lgi cho cac thd tuc phép ly va cap vén cho céc dy &n bat
dong san bi tri hoan va stra d6i khung phép ly nganh bat dong san.

So véi dot suy thodi thi trudng trudc d6 vao ndm 2011-2012 (Hinh 7), mac du diéu kién kinh t& vi mé hién tai
thuan lgi hon, nhung ching t6i cho rang nhitng trd ngai phap Iy hién tai d8i vdi viéc phat trién dy an va tam ly
suy y&u trén thj truong trai phi€u doanh nghiép s& van |a nhitng diém khé khan chinh. Ching sé can khong chi
cdc chinh sach ban hanh phdi hop cta Chinh phd, ma con ca thoi gian dé thyc hién va didu phéi thj truong.

Hinh 7

Panh gia anh hudng cha cac yéu td khac nhau dén thi trwdng bat ddng san trong chu ky giam?

Yéu té 2011 - 2012 2022 - 2023

Kinh t& vi md

Quy trinh phé duyét phap
ly du an

Nhiéu diém ngh&n vé phap ly tir ndm 2019

(o w n Khéng cé trai phiéu bat déng san nao Mét lwgng 1&n cac trai phiéu bat dong san
Tréi phiéu doanh nghiép dugc phat hanh khoéng ddp rng duwgc nghia vu thanh toan
Kha nang tiép can vén Han ché& ké tir thang 2/2011, sau khi cac Kho khan do nhirng trd ngai trong viéc
ngan hang chinh sach that chit tién té duoc cong bo phé duyét phap ly dy &n

Ngubdn: Vietnam Investors Service

2 Tham khao Phu luc 1 vé so sanh chi tiét 2 chu ky bat déng san
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Nhitng véng mac phép ly dan dén viéc cham phé duyét cac dy an bat dong san va gidm ngudn cung nha &. Do

nhiéu Luat diéu chinh thi truorng bat dong san bao gdm Luat P4t dai, Luat Nha & va Luat Kinh doanh bat déng
san sé can dwoc Qudc hdi thong qua tir Q4/2023 dén ndm 2024 (Hinh 9), vi vay ching tdi cho rang bat ky sy cai
thién dang ké nao vé diéu kién phép ly ciia nganh bat dong san bao gdm quy trinh phé duyét dy én bat déng

san sé chi dién ra sau ndm 2023.

Hinh 8

Nhirng stra ddi sap t&i clia cac bd luat lién quan dén thj trwdng bat dong san duw kién sé dwoc thong qua vao quy

4/2023 hoac nam 2024

Dy an luat .
thong qua

Ki vong th&i gian Quéc hoi

Cac diém chinh clia thj trwong bat dong san chuin bi dwoc sira doi

Quy 4/2023-2024

Luat dat dai

Phuong phép xac dinh gia dat.
K& hoach str dung dat.

Quy dinh vé chuyén déi dat, cho thué dat, phan bé dat.
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Q-
Q

Luat nh

Quy dinh vé& nha & x3 hoi, bao gdm tiéu chuan xay dung, diéu kién mua,
phuwong phap thuc hién, phan bé dat.

Thoi han tén tai cta cdn ho chung cu.
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Luat kinh doanh bat
ddng san

Quy 4/2023-2024

Théng tin cdng bd vé cac du an da duwoc thuong mai hoa.
Diéu kién kinh doanh bat déng san cho t6 chirc va ca nhan.

Diéu kién dé bat dong san tir du an chwa hoan thanh duoc thwong mai
héa.

Thang 6 2023
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u gia tai san

Quy dinh vé d4u gia quyén st dung dat, bao gdbm quyén va trach nhiém
clia cac bén tham gia d4u gid, 6 tién dat coc, budc gia.

%

Quy 4/2023-2024

Luat cac t6 chirc tin
dung

Co ché giao dich no xau.

Han ché s& hitu chéo gitra cac cdng ty bat ddng san va ngan hang.

Thang 6 2023

Luat dau thau

Tiéu chuan lya chon nha dau tu.

Quy trinh lya chon nha d4u tu va phan b6 dat twong (ng.

Ngubdn: Vietnam Investors Service
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RUi ro tai cap von sé tiép tuc & mirc cao trong vong 12-18 thang tdi, do don bay tai chinh cao va khdi
lvgng trai phiéu ddo han dang ké

No vay ting Ién khéng twong (rng véi tang trwdng loi nhudn

Trong s8 cdc cdng ty phat trién bat déng san niém yét3, mirc don bay tai chinh d3 dat mirc cao nhat trong 5
nam qua. Tr ndm 2018 dén Q1/2023, ty I& No/ V6n chd s& hitu (D/E) cla ching da tang |én dang ké va ty |&
No/EBITDA ting tir 3 [an |1&n 7,4 [an (Hinh 9). Muc dich cta tdng mirc don bay tai chinh nay chl yéu la dé tai tro
cho céc du an bat dong san dai han mdi, trong khi lgi nhuan chi dwoc ghi nhan khi ban giao cac dy 4n d3 hoan
thién (Hinh 10).

Hinh 9 Hinh 10
Pon bay clia cac cong ty phat trién bat dong san niém yét T6c d6 tang trwdng no hang ndm vwot qua toc do ting
da tang manh trwdng lgi nhuan
No/Vén cht s& hitu - cot trai e N'/EBITDA - cot phai . . . .
80% r 8 B Toc do tang trwdng ng’ hang nam m Toc do tang trweng EBITDA hang nam
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Ngubn: Di liéu céng ty, Vietnam Investors Service Ngudn: Di¥ liéu cbng ty, Vietnam Investors Service

Cha thich: VHM dugc logi khéi tinh todn vi né khéng dai dién cho toan nganh Chd thich: VHM duoc logi khdi tinh todn vi né khéng dai dién cho toan nganh
Khai lwgng trai phiéu ddo han dang ké sé 1am gia ting rai ro tai cap von

Khoang 150 nghin ty déng trai phi€u doanh nghiép bat ddng san s& ddo han hang ndm trong giai doan 2023-
2024, g4p gan ba lan so v&i 2022 (Hinh 11). Do d6, rdi ro téi cap vén sé tang cao trong 12 thang téi. Mot sd nha
phat trién bat dong san cé khdi lvong ddo han I&n nhu Novaland, Van Thinh Phét va Hwng Thinh Corp, d3 vi
pham nghia vu trédi phiéu trong 12 thang qua.

No ngdn han clia cic cdng ty phat trién bat dong san da ting dang ké vé ca gid tri va ty 1é so vé&i téng no trong
nam 2022 va quy 1/2023 (Hinh 12). Pa sb cédc khodn ng nay hinh thanh tir trai phiéu doanh nghiép dugc phat
hanh trong giai doan 2020-2022 va cac kho khan trong viéc huy déng ngudn vén dai han do han mirc tin dung
ngan hang han ché va khing hodng thanh khoan trong hé théng tai chinh Viét Nam.

Hinh 11 Hinh 12
Khéi lwgng ddo han trai phi€u bat déng san sé dat dinhvao  No¢ ngan han ting cao sé tao ap lwc tai cAp vén cho cac cong
2023-2024 ty phéat trién bat dong san niém yét
M Nhom Van Thinh Phat ® Nhém Nova W Nhém Masterise s No dai han - cot tréi
= Nhoém Hung Thinh W Vingroup B Nhém Sovico m— No i han - cat tréi
- B Nhém Sun Group B Nhém Sunshine B Nhém TNR N nga;m han c:_)t trai . \.
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Ngudn: HNX, Vietnam Investors Service Ngubdn: DiF liéu cbng ty, Vietnam Investors Service

3 Bao gdm 36 cong ty bat dong san nha & d3 niém yét véi doanh thu ndm 2022 trén 100 ty dong, tham khao Phy luc 3 dé biét tén day du

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu xép hang tin nhiém va chua trién khai hoat dong xép hang tin nhiém.
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Kha ning tiép can von tir trai phi€u doanh nghiép, ngdn hang va thj trwdng chirng khoan sé bj han ché do
tam ly e ngai rai ro kéo dai

Khéi lvong phat hanh tréi phiéu lién quan dén bat déng san d3 gidm dang ké tir nlra cudi ndm 2022 dén nay do
cac quy dinh nghiém ngat diéu thi tong trai phiéu va tdm ly e ngai ngay cang tang vé tinh trang mat kha nang
dap (rng cac nghia vu thanh todn tréi phi€u. Téng khéi lvgng trai phi€u phat hanh méi d3 giam tuong tirng 80%
va 33% trong ndm 2022 va Q1/2023 (Hinh 13). Trong thang 4-5 ndm 2023, khéng cé trai phiéu nao lién quan
dén bat déng sadn dugc phat hanh mdai. Phat hanh trai phiéu s& tiép tuc cham lai khi tinh trang khdng dép ng
dugc cac nghia vu thanh todn tré nén phd bién (Hinh 14), anh huéng dén tam Iy cla nha dau tu.

Hinh 13 Hinh 14

Phat hanh trai phiéu bat ddong san gidam manh Tinh trang mat kha nang thanh toan cac nghia vu trai phiéu

clia cac cong ty bat dong san dang gia ting

T Vnd B Trai phi€u bat dong san phat hanh méi B Khéi lugng tréi phiéu khéng dap (rng nghiia vu thanh toan- cot trai
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Ngudn: HNX, Vietnam Investors Service Ngudn: HNX, Vietnam Investors Service

Chu thich: S6 cda Q2/2023 dworc tinh todn tai 25/5

Du no tin dung cla céc cong ty bat ddng san chi ting 6% so v&i cung ky nam truéc, & mirc 833 nghin ty déng
tinh dén thang 3 ndm 2023 (Hinh 15). M&c du Chinh pht d3 khuyén khich cac ngan hang hé trg nhu cau vay vén
trong nhitng thang gan day, nhung ching t6i du dodn cdc ngan hang sé tiép tuc than trong trong viéc gia tang ti
I& vay ng do lo ngai vé dong tién va no xau clia cac cdng ty bat dong san. Chung t6i nhan thay rang, cac ngan
hang nhin chung khéng duy tri lvgng vén va bd dém dy phong tén that tin dung dd 1én (Hinh 16).

Hinh 15 Hinh 16
Tin dung bat dong san bat dau ting trwdng cham trong nim Ti Ié dw no’ cho vay bat dong san trong cac ngan hang
2023
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Ngudn: MOC, Vietnam Investors Service Ngubdn: Di¥ liéu ngén hang, Vietnam Investors Service

Chd thich: TCE — Ty Ié vén chd s& hivu chung hitu hinh
Hinh bao gém cdc ngdn hang dé cdp dén khodn vay bat ddng sén

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat déng xép hang tin nhiém.
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Trén thj trudng chirng khodn, viéc huy ddng vén mdi cho cc cdng ty bat déng san s& gép nhiéu khoé khan do
tam ly lo ngai gia tang. Dinh gid ¢ phi€u bat dong san da giam manh tir dinh dau ndm 2022 (Hinh 17) va s6 duv
tién trén tai khodn chirng khoan cta nha dau tv bi suy giam dang ké (Hinh 18).

Hinh 17 Hinh 18
CA phiéu bat dong san nha & sut gidam manh vé dinh gia Dong tién nha d4au tw ca nhan rat manh tai cac cong ty chirng
khoan
e Chi 58 Nganh bt d6ng san nha & Viét Nam Nghin ty VND — S?V d"r\t‘iélj CU? khéCh hang- cdt tréi
s Tong tai san- cot trai
2,000 400 S6 du tién clia khach hang/ Tong tai san- c6t phai 35%
1,800 350 30%
1,600 300 25%
1,400 250 20%
200
1,200 15%
150
1,000
100 10%
800 50 5%
600 0%
Q1 Q2 Q3 Q4|01 Q2 Q3 04/Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Ql Q2| I IJ2222 I3 NANXANANX
SSSSSS8S888 888888888 CR
2017 2018 2019 2020 2021 2022 2023 P e P e S R e S e S e
000 J000J000JTITTTITT
Ngudn: HNX, HOSE, Vietnam Investors Service Chd thich: D@ liéu bao gém 30 cbng ty chirng khodn I6n nhét tinh theo tai sén*

Nguén: Di¥ liéu céng ty, Vietnam Investors Service

4 Tham khao bao cdo Trién vong nganh chitng khodn - Tam ly thj trdng cling rdi ro tai sdn gia ting dnh huéng d&n kha ndng sinh |&i, tuy nhién rdi ro
thanh todn duwoc giam thiéu nhd don bay thap va thanh khodn duy tri 6n dinh (24/5/2023)

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat déng xép hang tin nhiém.
7


https://visrating.com/wp-content/uploads/2023/05/VISRating_Report_Securities-Sector-Outlook-24-May-2023-EN.pdf
https://visrating.com/wp-content/uploads/2023/05/VISRating_Report_Securities-Sector-Outlook-24-May-2023-EN.pdf

VIETNAM INVESTORS SERVICE

Kha nang tra no s& tiép tuc suy gidm trong nam 2023 khi dong tién hoat ddng va cic ngudn tién mat
cla cdng ty bat ddong san gidm dan, lam gia tang tinh trang khdng dap &rng dwoc cac nghia vu thanh
toan 13i hodc gdc trai phi€u dén han

Dong tién cla cac cong ty bat dong san sé gidm manh do sw cham lai trong doanh s6 ban hang dwoc ky két

Khi thi truong tram 13ng kéo dai trong ndm 2023, doanh s6 ban hang duwoc ky két du kién sé gidm. Trong quy
1/2023, mot s& nha phat trién I&n thdng bao sy sut gidm dang ké vé doanh s6 ban 1é duoc ky két trong linh vc
bat dong san, vi du nhu Vinhomes (-25% so vdi cung ky ndm trudc) va Nam Long (-91% so v@i cung ky ndam
truwdc). Khi giao dich mua nha mai trong nam 2023 ti€p tuc bi suy giam do tinh hinh tdm ly thi trwdng yéu (Hinh
19), doanh s6 ban hang duoc ky két s& kém va dong tién hoat ddng cla nhiéu nha phat trién sé tiép tuc & mirc
thap (Hinh 20). Sy tic ngh&n vé ngudn von két hop vdi dong tién am sé gia tang ri ro cham tra géc |3i ca céc
cdng ty bat dong san.

Hinh 19 Hinh 20
Giao dich can ho so cap da chirng kién sy gidm manh trong2  Dong tién cla cac cong ty bat dong san niém yét sé tiép tuc
quy gan day & mirc thap trong ndm 2023

mmm— H5 Chi Minh - ct tréi m— Ha NG - cot trai

Ty VND Dong tién hoat déng Dong tién thuan
Tang trudng hang nam (%) - cot phai
25,000 [ 200% 10,000
L o
20,000 150% 5,000
 100%
15,000
 50%
10,000 (5,000)
- 0%
(10,000)
5,000 L 50%
(15,000)
r -100%
(20,000)
2018 2019 2020 2021 2022 Mar-23

Ngudn: CBRE, Vietnam Investors Service Ngudn: DiF liéu cbng ty, Vietnam Investors Service

Ghi chid: VHM dwoc logi trir khéi méu do khong dai dién cho toan nganh
Ty 1€ bao pht sé gidm do ngudn tién & mirc thap
Ty lé thanh todn I3i vay va ty |é bao phl ng ngan han d3 giam xuéng mirc thap nhat trong vong 5 ndm qua (Hinh
21). Pidu nay chi yéu do don b4y tai chinh cao nhung khéng di kém véi sy tdng trudng lgi nhudn tuong (ng
(Hinh 10) va sy suy giam dang ké cac ngudn tién méat (Hinh 22).

Hinh 21 Hinh 22
Kha ning bao phl no ngdn han va chi phi li vay sé & mirc Nguon tién mat clia cac cdng ty phat trién bat dong san
thap niém yét & mirc thap nhat trong 5 ndm qua
Trung binh EBIT/chi phi I&i vay- cdt trai T VND B T8ng ngudn tign
8 14 50,000
r12 40,000
6 F1
30,000
r 0.8
4
L 06 20,000
2 [ o4 10,000
F 0.2
0 ‘ ‘ ‘ ‘ ‘ 0 2018 2019 2020 2021 2022 3/2023
2018 2019 2020 2021 2022 Q1/2023

Ngudn: DiF liéu cbng ty, Vietnam Investors Service

Chu thich: VHM duoc logi khdi tinh todn vi né khéng dai dién cho toan nganh
Ty 1é bao phi no' ngdn han = (Tién va twong duong tién +
DaGu tw ngdn han + CFO wdc tinh)/Ng ngdn han

Nguén: Dit liéu céng ty, Vietnam Investors Service
Chu thich: Téng nguén tién = Tién va tuong duong tién + Ddu tw ngdn han

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu xép hang tin nhiém va chua trién khai hoat dong xép hang tin nhiém.
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Trong nhi*ng nd3m gan day, cac nha phat trién bat dong san da s dung tién thu dwoc tir viéc ban hang dé thuc
hién cac hoat ddng M&A cho hoat déng mé rdng quy dat, thé hién qua viéc tang dan s6 du cac khoan phai thu
va su sut giam trong téng ngudn tién cla cac doanh nghiép (Hinh 23).

Mét phan dang ké cac khoan phai thu lién quan dén cdc khoan dau tu vao cac dy an chua hoan thanh phap ly,
va theo quan diém cla ching tdi 1a khé giao dich va khdng dép (rng dwoc nhu ciu thanh khoan cho cdc nha
phat trién bat dong san trong thoi ky thi truding khé khan.

Hinh 23

Ngudn tién cla cac nha phat trién bat dong san niém yét & mirc thap nhat trong 5 ndm qua

W Ngudn tién  ® Cac khodn phaithu  mHangton kho mKhac W Taisan ¢ dinh
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90%

80%
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60%

50%

40%

30%

20%

10%

0%
2017 2018 2019 2020 2021 2022 Mar-23

Nguén: Di¥ liéu céng ty, Vietnam Investors Service

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat déng xép hang tin nhiém.
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Hau hét cac cong ty bat ddng san thi€u hut ngudn tién mat dé dap &ng cac nghia vu no ngan han

Cac cong ty bat dong sdn c6 ty 1é bao phu thap thwéng phu thudc vao ngudn vén tin dung, doanh sé ban
hang thap va dong tién am

Vao thang 3 ndm 2023, 62% doanh nghiép bat déng san niém yét khdng cé cac ngudn tién mat dé dap ing
céc nghia vy ng gdc ngan han cla ho (ty 1é bao phl dwéi 100%). Cac cdng ty ndy phu thudc vao ngudn vén vay
doéng thoi co ti 1é don bay tai tai chinh trung binh cao gap ddi so vdi cac cdng ty cé ty 1& bao phl tir 100% tré
Ién. (Hinh 24)

Hinh 24

Ty 1& bao phd ng’ ngan han va Ty 1é N¢//V6n chi s& hivu clia cac cong ty bat dong san niém yét tinh dén 31/3/2023

E— Ty |& bao phU - ¢t tréi D/E trung binh - cét phai ° D/E - cot phai
5 100%
Py Nhom kha ning bao pha yéu 90%
4 [ J
80%
. 0,
3 PY 70%
= - - - 60%

® 50%
° b 0%

[ ]

[ ] [ J

1 I ®

l L] 30%
, il lonwne. . S 20%
° ® LI B |

e o

(1) ([ ] o 00 0%
L14 IDJ D11AGG VC3 NLG KDHHQCVHMCSC VPI D2D NTL TDH CEO VCR API HDCDTA LDG NVL ITC VHD CKG SCR QCG CCL TDC SJS VPH DIG PDR KOS NBB FIR DXG

10%

Ngudn: Di¥ liéu céng ty, Vietnam Investors Service

Chd thich: Ty Ié bao pht no’ ngdn han = (Tién va twong duong tién + Dau tw ngdn han + CFO woc tinh)/Ne ngén han

Ngoai ra, ching t6i nhan thay rang nhitng nha phat trién cé ty 1& kha ndng chi trad no goc yéu ciing cé cac
khoan tra trudc cda khach hang nhd hon so véi nhém manh. Trong quy 1/2023, tién tra trwdc tir khach hang
trung binh clia nhém yéu chi chi€ém 9% co ciu ng, da phan cong ty trong nhédm ghi nhan sy sut gidm so vai
cung ky (Hinh 25).

Hinh 25
Huy ddng vén tir tién tra trwdc chia khach hang tai cac doanh nghiép bat dong san niém yét

s Tra tre6c tlr khach hang/Tong no tai 3/2022 mmmmmm Tra trudc tir khach hang/Téng no tai 3/2023 Trung binh Tra trwéc tir khach hang/Téng no tai 3/2023
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s L RIRE A II-II..-.h..h “IH#I....HH--III
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Ngubdn: Di¥ liéu cbéng ty, Vietnam Investors Service

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat déng xép hang tin nhiém.
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Tinh trang phap ly va vi tri dw an c6 anh hwéng I'n dén ty 1é bao phd no’ ngan han

Cac yéu td trong yéu anh huwdng dén s6 du khach hang tra trudc cla cdc doanh nghiép bat dong san bao gbm
tinh trang phap ly va vi tri cla cdc dy an dang trién khai.

Trong hinh 26 va 27, cac doanh nghiép c6 s6 du khach hang tra trudc va kha ndng bao phi ng ngan han thap da
phan dang trién khai cac dy 4n chua hoan tat tha tuc phap Iy va/hodc khéng nam thudc cac dé thi loai | nhu Ha
N&i va H6 Chi Minh. Nhitng du dn nhu vay s& khé dugc hap thu tot bdi nguwdi mua nha va nha dau tu bat dong
san, dac biét khi tam Iy thj trwong chung dang tram lang.

Nguoc lai, cdc nha phat trién cd ty 1& bao phd t6t thudng cé céc khodn khach hang tra trudc chiém ty trong 16n
trong co cau no va cé hon 70% du an d3 hoan thanh ho so phép Iy hodc ndm & cac dé thi loai I.

Hinh 26 Hinh 27
Cdac cdng ty c6 ty |1é bao phi thip thudng c6 nhiéu duw &n Cdc cdng ty 6 ty 1é bao phi cao thudng ¢é nhiéu dv an tai
chua hoan thanh céac thi tuc phap ly cac vj tri dic dia

5“

W Loail
® Hoan thanh hd so phap ly = Loai ll

M Loai lll

B Chua hoan thanh hd so phap ® Loai IV
"
y W Loai V
Ngubdn: Vietnam Investors Service Ngubdn: Vietnam Investors Service
Ghichd: - Vong ngoai dai dién cho cdc du dn dang trién khai cia nhém céng Ghi chu: - Vdng ngodi dai dién cho cdc dw dn dang trién khai cda nhém
ty cé ty 1€ bao phi no cao® céng ty cd ty Ié bao phi no cao
- Vong trong dai dién cho cdc du dn dang trién khai cia nhém céng - Vong trong dai dién cho cdc dv dn dang trién khai cia nhém
ty ¢ ty Ié bao phu no thdp® cbng ty cd ty 1€ bao phu ng thép

- Cdc dé thij logi | bao gém 19 dé thj logi | va 2 dé thj ddc biét (Ha
NGi, H5 Chi Minh)

5 Tham khao phu luc 2
6 Tham khao phu luc 3

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat déng xép hang tin nhiém.
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PHU LUC

Phu luc 1: So sanh gitra hai chu ki suy giam ctia nganh bat déng san nha &

2011-2012

2022-2023

Tién suy giam:
théi ki ngi léng
tién té

TU ndm 2007 dén 2010: Tang trudng tin dung 36%; tang
trudng M2 33%.

Tir ndm 2009 dén 2010: Géi ho tro 13i suat vdi tong gia tri
37 nghin ty déng.

>

T ndm 2020 dén 2021: Hon 505 nghin ty ddng trai phiéu
doanh nghiép lién quan dén bat ddng san duoc phat
hanh, gap d6i so v&i 5 ndm truwdc do.

Trong 2011-2012:

Trong 2022 - Q1/2023

» Lai suat chovay: 17-21% > L&isuat chovay: 10.5-12%
,\j‘ > CPI: 18% (2011); 7% (2012) > CPI:3.15% (2022)
» Thang duw ngan sach/GDP: -5.3% (2012) » Du thlra ngan sach/GDP: 4% (2022)
A > Du trit ngoai héi: 25.5 ty USD (2012) > Du tri* ngoai h&i: 92.3 ty USD (2022)
Cac diéu kién 5 ,
Kinh t& vi mé » FDI:7.5-8.4ty USD » FDI: 27.7 ty USD (2022)
» Thang du thuong mai: -3.4 ty USD (2011) » Thang duv thwong mai: 11.2 ty USD (2022)
> Su suy thodi trwdc dé duoc tién dé bdi (1) tién dé cham
chap cla thi tuc phé duyét phap Iy cho mét s8 du an
\I > Su suy thodi duogc tién dé béi cac diéu kién kinh t& vimd trong cac thanh phd I&n ké tir ndm 2018; (2) phat hién vi
D xau (lam phat 18%, déng tién mat gia 20%) do viéc cung pham lién quan dén bat déng san cla cac nha phét trién
D tién qua muec trudce dé. va cac quan chirc chinh pha lam suy giam tam ly thi
Neuyén nhan > Sau do dé kiém ché lam phat, vao thang 2 né)m 2011,' trwong, (3) tang sc“?' vu chém'tré tré{ phiéu doanh nghiép,
Khién thi truomg chinh phl ban hanh Nghl quyét 11/NQ-CP dé han ché tin (4) suy thoai cta nén kinh té toan cau.
suy éiém dung d6i v&i nganh bat déng san. » Vao thang 12 ném) 2020, Nghi dirTh 153/2020/ND-CP
duwoc ban hanh dé tang cwong diéu kién phat hanh trai
phiéu tir ndm 2022.
> Slra d6i cac khung phap ly bao gdm Luat D4t dai, Luat
Nha &, Luat Kinh doanh B4t déng san, Luat D4u thau, Luat
D3u gia, Luat Gia ca va cac Nghi dinh lién quan.
> N3m 2013, Van ban huéng dan cta Bo Xay dung cho > Thuc day cac co quan chinh quyén dia phuwong dé tao
phép cac nha phét trién sira d&i thiét ké dy &n, chia cac diéu kién thuan lgi cho viéc phé duyét cac du &n bj tri
cdn ho 1&n thanh nhitng can nho hon. hodn phap ly.
> HO trg nha & xa hoi vai gai tai chinh tri gid 30 nghin ty > Cat giam I3i suat chinh sach, thic ddy cac ngan hang
L, dong. thuong mai giam |3i sut cho vay.
Cac chinh sach e x oA N
hé tro thi » Giam lai suat cho vay. ‘ , ‘ > H‘o trg' nha & xa héi vai gai tai chinh trj gia 120 nghin ty
. A » Thuyec hién chinh sach tai khda bang cach day manh dau dong.
trurdng bat dong i N . x e s .
, tuw cong vai so tién 440.5 nghin ty dong (+17.6% YoY) vao » HO trg thanh todn trai phiéu doanh nghiép théng qua viéc
san ndm 2013. cho phép hodn déi tai san trai phiéu, cho phép ngan hang
mua lai trai phi€éu doanh nghiép theo yéu ciu cu thé.
» Chinh sach tai khoéa: ké hoach dat 711 nghin ty dong
(+31% YoY) vao nam 2023.
Sau 2 nam, vao ndm 2014, thi trvdng bat dong san da cho thdy  Tin hiéu phuc hdi chuwa xuat hién trong quy 1/2023.
nhitng tin hiéu phuc hoi rd rét, bao gobm:
» Giao dich: 11.450 don vi & Ha Noi (+50% so v&i nam
trudc), 10.350 don vi & HB6 Chi Minh (+30% so v&i ndm
trudce).
E » Hang ton kho: 73.889 ty dong (-21.8% so v&i ndm trudc),
Eﬁa giai quyét van dé cung qua murc trong giai doan trudc dé.
> Tang trudng tin dung: 299.020 ty déng (+14% so v&i ndm
Tac dong lén thij trudc), cao hon ty 18 ting trudng tin dung clia nén kinh
truwo'ng té€la 12.72%.
» Cdac phan khuc bat dong san: Sdu muoi dy an (38.897 can

ho) d3 dang ky chuyén d6i tir nha & thuong mai sang nha
& xa hoi; va 74 dy an da dang ky giam kich thuwéce don vi
dé phu hop hon véi nhu cau thi trudng.

Ngubdn: Téng cuc Théng ké, Vietnam Investors Service

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat déng xép hang tin nhiém.
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Phu luc 2: Danh sach cac dy an dang trién khai trong ndm 2023 ctia cac doanh nghiép bat dong san c6 ti lé bao pha no
ngan han >100%

STT Danh sach Céc dy &n dang trién khai Hoan thanh tha tuc Vi tri Loai d6 thi
trong nam 2023 phap ly
1 VHM »  Vinhome Ocean Park 2 Vv Ha Noi |
»  Vinhome Ocean Park 3 Vv Ha Noi |
> Vinhome Smart City Vv Ha NGi |
2 AGG >  The Gid Riverside v Binh Duong I
>  Westgate v H6 Chi Minh |
>  The Standard Binh Duwong v Binh Duong I
3 VPI » TheTerra v Ha Noi |
>  Grandeur Palace Vv Ha Noi |
> Vlasti Sam Son v Thanh Héa |
4 KDH >  The Classia Vv H6 Chi Minh |
> The Privia Vv HG6 Chi Minh |
>  Clarita Khang Dién X H6 Chi Minh |
5 NLG >  Ehome Southgate v Bén Lirc, Long An \%
> Akari City Vv H6 Chi Minh |
»  WaterPoint Vv Dlrc Hoa, Long An 1
>  Camelia Garden Vv HG Chi Minh |
> Mizuki Park Vv H®6 Chi Minh |
»  lzumi Cty Vv Dong Nai |
6 csc »  Eco Garden Hué NV Hué |
>  EcoRiver Vv Hai Duong |
7 ves Vv Quang Binh i

»  LaCelia City

Ngudn: D¥ liéu doanh nghiép, Vietnam Investors Service

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat déng xép hang tin nhiém.
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Phu luc 3: Danh sach cac dy an dang trién khai trong ndm 2023 ctia cac doanh nghiép bat dong san cé ti l1é bao phd no
ngéan han <100%

STT Danh sach Céac du an dang trién khai Hoan thanh tha tuc Vi tri Loai d6 thi
trong nam 2023 phap ly

1 NVL >  AquaCity x Bién Hoa, Doéng Nai |
»  Novaworld Phan Thiét x Phan Thiét, Binh Thuan 1l
>  Novaworld H6 Tram x Ba Ria, Viing Tau v
2 SCR »  Panomax River Villa x H6 Chi Minh I
»  Tahiti Center x Ba Nang I
»  Charmington Iris x H6 Chi Minh !
»  Charmington Dragonic x H6 Chi Minh !
»  Charmington Tan Son Nhat x HS Chi Minh I
> Phan Binh Giét X Ho Chi Minh '
sis > Nam An Khanh v/ Ha N I
4 PDR > Astral City N2 Thuén An, Binh Duong I
»  Nhon Hoi New City Vv Quy Nhon, Binh Binh l
»  Serenity Phudc Hai x Ba Ria, Viing Tau v
> Everich 2 x H® Chi Minh |
> Everich 3 x H® Chi Minh |
5 DXG >  Gem Sky World v Long Thanh, Déng Nai \%
>  Gem Riverside x Long Thanh, Béng Nai \%
>  Opal Skyline Vv Thuan An, Binh Duong 1
6 CEO >  Sonasea Vin Dan x Van Dén, Quang Ninh |
»  Sonasea Paris Villas v Kien Giang, Phu Quéc I
7 VCR > Cat B3 Amatina x Cat Hai, Cat Ba \%
8 API >  Apec Mandala Wyndham P4 Phan Thiét, Binh Thuan 1l
HDC >  The Light City v Viing Tau '
>  PaiDuong x Viing Tau |
10 DTA >  DTA Bc Ninh N2 Tir Son, Bac Ninh Il
1 LDG »  Viing Tau Centre Point x Ba Ria, Viing Tau l
12 ITc > Long Théi Nha Be Resident x Nha B&, H6 Chi Minh l
13 VHD > Grand Mercure Hoi An N4 Dién Ban, Quang Nam I\
14 Qca > Phudc Kién x H® Chi Minh |
15 ccL >  5AMe Kong Centre Vv Séc Trang Il
16 TDC >  Hoa Loi Resident v Tha Dau Mét, Binh Duong |
> UniTown N2 Téan Uyén, Binh Duong 1
>  TCD Plaza Vv Tha Dau Mét, Binh Duong |
> Bau Bang Social Housing v/ Bau Bang v
17 VPH >  CTC Resident x H6 Chi Minh |
18 DIG > Landmark Residence x Ba Ria, Viing Tau l
>  Richland City N2 Long Thanh, Déng Nai \%
> North Viing Tau x Ba Ria, Viing Tau I
»  Nam Vinh Yén x Vinh Yén, Vinh Phtc 1l
>  ViThanh Resident X ViThanh, Hau Giang !
»  Long Tan x Nhon Trach, Péng Nai I
>  ChiLinh Center X Ba Ria, Viing Tau '
»  Lam Ha Resident x Pht Ly, Ha Nam I
>  Hiép Phudc Resident v Nhon Trach, Péng Nai 11!

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu x&p hang tin nhiém va chua trién khai hoat déng xép hang tin nhiém.
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STT Danh sach Céc dy an dang trién khai Hoan thanh tha tuc Vi tri Loai d6 thi
trong nam 2023 phap ly

19 KOS >  Kosy Ha Nam N2 Duy Tién, Ha Nam ]
»  Kosy Mountain view x Lao Cai I

20 NBB >  NBBgarden Ill x H6 Chi Minh |
> City Gate 5 Vv H® Chi Minh |
> NBBII x H® Chi Minh |
> Delagi X Binh Thuén I
»  Son Tinh Resident x Quang Ngsi I

21 FIR > La Riviere and Lamer N2 Bdo Ninh, Déng Héi 1l
»  Concordia Tower x Phu Yén, Tuy Hoa I

Ngudn: Di¥ liéu doanh nghiép, Vietnam Investors Service
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Phu luc 4: Danh sach cac cong ty duwoc bao gom trong phan tich nay ctia ching t6i (Th ty Alphabet)

Sé Tén viét tat Tén day da
1 AGG Cong ty C6 phan Dau tw va Phat trién Bat dong san An Gia

2 API Cong ty C6 phan Pau tu Chau A - Théi Binh Duong

3 CCL Cong ty C6 phan Dau tw va Phat trién D6 thj Dau khi Clru Long
4 CEO Coéng ty C6 phan Tap doan C.E.O

5 CKG Cong ty C6 phan Tap doan Tu van Dau tu Xay dung Kién Giang
6 csc Coéng ty C6 phan Tap doan COTANA

7 D11 Cong ty C6 phan Dia 6¢ 11

8 D2D Cong ty C6 phan Phat trién D6 thi Cong nghiép s6 2

9 DIG T6ng Cong ty C6 phan DAu tw Phat trién Xay dung

10 DTA Coéng ty C6 phan Pé Tam

11 DXG Cong ty C6 phan Tap doan Pat Xanh

12 FIR Coéng ty C6 phan Dia 6c¢ First Real

13 HDC Coéng ty C6 phan Phét trién Nha Ba Ria Viing Tau

14 HQC Coéng ty C6 phan Tuw van - Thuwong mai - Dich vu Dia 6¢c Hoang Quan
15 IDJ Céng ty C6 phan Dau tuw ID) Viét Nam

16 ITC Coéng ty C6 phan Dau tuv - Kinh doanh nha

17 KDH Céng ty C6 phan Dau tuv va Kinh doanh nha Khang Dién

18 KOS Coéng ty C6 phan KOSY

19 L14 Céng ty C6 phan Licogi 14

20 LDG Coéng ty C6 phan Pau tv LDG

21 NBB Coéng ty C6 phan Dau tw Nam Bay By

22 NLG Coéng ty C6 phan Dau tw Nam Long

23 NTL Coéng ty C6 phan Phat trién D6 thi Tir Liém

24 NVL Coéng ty C6 phan Tap doan Dau tu Dia 8¢ No Va

25 PDR Céng ty C6 phan Phat trién Bt dong san Phat Dat

26 QCG Cong ty C6 phan Quéc Cudng Gia Lai

27 SCR Cong ty C6 phan Dia Oc Sai Gon Thuong Tin

28 SIS Cong ty C6 phan Dau tuw Phat trién D6 thj va Khu cong nghiép Song Da
29 TDC Coéng ty C6 phan Kinh doanh va Phat trién Binh Duong

30 TDH Cong ty C6 phan Phat trién Nha Thi Durc

31 VC3 Céng ty C6 phan Tap doan Nam Mé Kéng

32 VCR Coéng ty C6 phan Dau tw va Phat trién Du lich Vinaconex

33 VHD Céng ty C6 phan Dau tu phét trién nha va d6 thi VINAHUD

34 VHM Cong ty C6 phan Vinhomes

35 VPH Céng ty C6 phan Van Phat Hung

36 VPI Coéng ty C6 phan Dau tw Van Pha - Invest

Vietnam Investors Service dang xin gidy chirng nhan du diéu kién kinh doanh dich vu xép hang tin nhiém va chua trién khai hoat dong xép hang tin nhiém.
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ML) VIETNAM

INVESTORS SERVICE
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