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Nganh Bat déng san Nha &

Trién vong ci thién nhd tAm Iy ngudi mua nha va
doanh s& ban hang phuc héi, rii ro tir don bay cao
giam bat do kha nang ti€p can von mad rong

Chung tdi ky vong nganh B4t déng san Nha & Viét Nam s& phuc hoi trong ndm 2024,
sau khi trai qua thoi ky suy gidm 1dn nhat 10 ndm qua vdi giao dich mua nha dm dam
va tinh trang cham tra gdc, 13i trai phiéu & mic cao. Sy phuc héi chd yéu dugc thic
day béi tam ly thi truwdng cai thién nho cac bién phdp hd tro phét trién dy én méi va
kha nang tiép can ngudn v8n mai tét hon. Kha ndng trd ng s& 6n dinh trd lai khi dong
tién cai thién nhung van con yéu vi don bay vay no cao.

Cac luat méi vé bat dong san (BDS) s& mé duwdrng cho viéc phat trién dw an nha &
nhanh chéng va than trong hon, dong théi méi trwdng 13i suat thap va ha tang
giao théng phat trién sé thuc day tam ly ngwéi mua nha. Cac Luat mdi sé thic day
phé duyét phap ly can thiét dé thuong mai hda cac dy an mdi, hwdng dan cac chi
dau tu (CDT) phat trién du dn mot cach than trong, va cai thién ngudn cung nha mai
dé dap &rng nhu cau thj trwdng. K& tir nlra cudi ndm 2023, viéc cap phép cho cac du
an nha & x3 hdi va cap gidy phép xay dwng dw an cé xu hudng tang l1én. Ngoai ra, cac
nd luc hién tai nham cai thién két noi ha tang gitta cac thanh phd Ién & Viét Nam va
chi phi tai chinh thap sé kich thich nhu cau ngudi mua nha va thic day giao dich mdi.

Doanh s ban hang va dong tién cha CDT sé dwoc cdi thién, dic biét ddi véi cac
CDT dw an nha & gid hop ly & cac thanh phd Ié&n. Ching téi ky vong ting truwdng
trong giao dich nha & tai cac thanh phd 16n ké tir Q4/2023 s& tiép tuc trong ndm
2024, trong khi nhu cau déi véi cdc phan khic cé tinh dau co nhu BDS siéu sang hodc
BDS chi dé& dau tu s& vin & murc thap. Trong s6 cac CPT I&n, ching toi ky vong
Vinhomes, Nam Long va Khang Dién sé& ghi nhan doanh s6 ban hang tét trong ndm
2024 nhd cb nhiéu dy 4n nha & tai cdc thanh phé 1&n hudng dén céc hd gia dinh
mai.

Kha ning trd no van & muirc yéu ngay ca khi dong tién dwoc cai thién do don bay
cao va ng dén han I&n trong ndm 2024. Ty |1é No/EBITDA cua nganh d3 tang Ién 8,7
[&n trong ndm 2023 tir murc 7 lan trwdc do do téc d6 tang trudng ng vurgt qua toc
dd tang trudng loi nhudn. Khoang 130 nghin ty déng trai phiéu BDS s& ddo han vao
nam 2024 — mirc cao nhat trong 5 ndm qua. Cac CBT vuéng van dé phap ly va/hoac
thue hién cdc dy &n cd tinh dau co s& gap rdi ro cham trd gdc, 13i trai phi€u va dong
tién yéu, do do, can tai cap von nhiéu nhat.

Kha ning ti€p can tin dung ngan hang va thj trwedng von cai thién sé giup giam bét
rdi ro tai cap von. Cing thang thanh khodn ma cac CDT d6i mat tir Q4/2022 d3 gidm
bét. Tin dung ngan hang cho kinh doanh BDS d3 tang dang ké & mirc 28% trong 2023
dé ho tro nhu cau vén va thanh khoan cho CDT. Phat hanh trai phiéu BDS ciing bat
dau phuc hoi tir ntra cudi 2023, trong bdi cdnh tAm ly thi trudng cai thién va 13i suat
thap. Sw phuc hdi trong dinh gia thi truong chirng khodn ciing sé& hd tro viéc huy
doéng von cho cac CBT dé md rdng kinh doanh.

An phim nay khong phai 13 mét bao céo x&p hang tin nhiém.
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Hinh 1: Nganh B4t ddng san Nha & — Trién vong Tin dung cai thién trong ndm 2024 va cac Dong lwc chinh

Yéu t6 chinh Trién vong
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Ngudn: Vietnam Investors Service

An ph3m nay khong phai 13 mét bado cédo x&p hang tin nhiém.

Luat bat dong sdn méi va cac thong tu hudng dan sdp tdi sé thuc day phat trién du an nha & mdt cach
than trong hon, gilp cai thién ngudn cung mai, dugc thé hién thdng qua sy gia ting phé duyét cac dy an
nha & xa héi va cap gidy phép xay dung du 4n ké tir nlra cudi ndm 2023

Mot s6 dy 4n ha ting giao théng quan trong nhu Dudng vanh dai 4 Ha Noi, Pudng vanh dai 3 TP.HCM,
cac dy an thanh phan cao t6c Bic Nam, hoan thanh giai doan 2023-2025, s& cai thién dang ké két ndi
giao théng gitta cac thanh phé |&n va khu vie ngoai thanh, kich thich nhu cau nguwdi mua nha

L3i sudt cho vay thap s& cai thién tdm Iy ngwdi mua nha va thic day cac giao dich mua nha méi

Méi trwong kinh doanh cai thién sé thic day su phuc héi giao dich nha &, dac biét & thanh phd 16n

Giao dich nha & tai cdc thanh phd |&n tang 1én s& gilip cdc COT dy dn nha gid hop ly c6 doanh sé ban hang
va dong tién tét hon vao ndm 2024

Ngudn thu tlr tra trudc cha khdch hang va dong tién hoat dong cla cac CDT niém yét bat dau cé tin hiéu
phuc héi trong Q4/2023

Kha ndng trd no thé hién qua ngudn tién va ty 1é bao phi ng van & mic yéu

Don bay van & mic cao khi No/EBITDA dat 8,7 Ian trong 2023 tir mirc 7 1an ndm 2022 do téc do tang
tredng no vuot tang trudng loi nhuan, No ngdn han/Téng no ndm 2023 dat 45%, cao nhat trong 5 ndm
qua

Trai phi€u BDS dao han trong 2024 s& dat mirc cao nhat tir trvdc dén nay, vdi khodng 130 nghin ty déng,
gay rdi ro tai cip vén cho cac COT

Céc CDT vuwéng van dé phap ly va/hodc thuc hién cac dy én cd tinh ddu co sé gap rdi ro cham tra géc, |3i
trai phiéu va dong tién yéu, do dé, can téi cap vén nhiéu nhat

Tin dung kinh doanh bat déng san d3 tang 28% trong ndm 2023 va s& ti€p tuc tang vao ndm 2024 dé ho
tro nhu cau vén va thanh khoan cta cac CDT

Phat hanh trai phiéu BDS cling da phuc hoi tir nlra cudi 2023, trong béi canh tdm ly thj trwdng cai thién
va |3i suat thap

Su phuc hoi trong dinh gid thi trudng chirng khoan ciing s& ho tro viéc huy déng vén cho cac CDT dé mé
rong kinh doanh

C4c nha dau tu nudc ngoai gia tang hoat déng M&A cling s& giup nhiéu CDT cai thién thanh khoan
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Cac luat ma&i vé bat dong san s& m& dwdng cho viéc phat trién du 4n nha & nhanh chéng va than trong hon, dong théi méi trwdrng 13i suat
thap va ha tang giao thong phat trién sé thic day tim ly ngwdi mua nha

Hinh 2: Phé duyét gidy phép xay dwng s& nhanh chéng hon trong 2024, nhé vao
cic Luat mai lién quan dén bat dong san! va cac thong tw hwdng dan sap téi

$§canho . S6 lugng can ho mdi dugc cap phép xay dung - cot trai
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Ngudn: B6 Xdy duwng, Vietnam Investors Service
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Hinh 4: N6 lwc ctia Chinh phi trong ci thién ha tang giao thong sé cai thién tam
ly ngwdi mua nha

Ty VND ® Quy md von dau tu tir ngén
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: B6 Giao théng vén tdi, Vietnam Investors

Dv an giao thong Hoan

thanh
Vanh dai 4 Ha Noi 2025
Cao t&c Ninh Binh - Hai 2027
Phong

Vanh dai 3 H6 Chi Minh 2025
San bay Long Thanh 2026

Cao t8c My Thuan - Can 2023
Tho

Cao téc Bién Hoa - Viing 2025
Tau

Cao t8c Dau Gidy - Phan 2023
Thiét

Ngudn: Bé Giao théng van tdi,
CBRE, Vietnam Investors Service

Hinh 3: Viéc Chinh phu thic ddy cip phép cho cic dw an nha & xa hdi s& lam ting
ngudn cung nha & méi trong 2024-25
Cén m Dy &n nha & xa hdi dugc cap phép mdi
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Ngudn: B6 Xdy dwng, Vietnam Investors Service

Hinh 5: L3i suit cho vay thap s& kich thich nhu ciu cia ngwdi mua nha va thuc day
cac giao dich méi

== i tién gi trung binh ky han 6 thang

e= | 3i vay trung binh (C4c ngan hang niém yét)
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Ngudn: Di liéu tir website va BCTC cla cdc ngén hang, Vietnam Investors Service
Chd thich: % Idi sudt cho vay binh quén cta cdc ngén hang niém yét dwoc tinh béng téng thu
nhdp tir Idi vay trong quy chia cho duv ng tin dung binh quén, sau dé quy theo ndm.

1Vui ldng tham khdo tai dady Nhan dinh thi trudng: Khung phdp ly bat déng sdn mdi s&8 m& dudng cho viéc phét trién cdc dy dn nha & mét cdch nhanh chéng va cin trong hon,
céi thién hd so tin nhiém cla cdc chu dau tu va thic day sy tang trwdng bén vitng cla thi tredng (22/01/2024)

An ph3m nay khong phai 13 mét bado cédo x&p hang tin nhiém.
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Doanh s6 ban hang va dong tién clia CDT s& duo'c cdi thién, dic biét ddi véi cac CDT dw an nha & gia ho'p ly & cac thanh phé Ién

Hinh 6: Giao dich cin hd tai cac thanh phé I&n sé tang vao nam 2024 nh& vao s Hinh 7: M6t s6 CDT I&n tap trung vao cac duv an tai cac thi trwdng trong diém cé

phuc hbi chia cung va cdu nha & doanh s ban hang phuc héi trong Q4/2023
A ; NTA Ap s ® Doanh s& m& ban ma&i Q3/2023 - cot trai
gg gba(;) dich — H? NGi - cot trai  200% ® Doanh s& m& ban ma&i Q4/2023 - cot trai
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Ngudn: CBRE, Vietnam Investors Service Ngudn: Di¥ liéu céng ty, Vietnam Investors Service
Hinh 8: Ngudn vdn tir tra trwdc chia khich hang cha cac CDT niém yét da phuc Hinh 9: Dong tién hoat ddng cla cac CDT niém yét sé cai thién trong 2024, nh&

hoi trong Q4/2023 va s& tiép tuc cai thién cung v&i sy phuc hoi tdm ly cia ngwdi  vao sw phuc hdi tir cac khodn tra trwéc ciia khach hang
mua nha vao nam 2024

mm Tra trudc tir khach hang - ct trai 1\70\(/)30
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120,000 - 20% 2,000
100,000 0
- 15% -2,000
80,000
-4,000
60,000 Covid 10% -6,000
40,000 -8,000
5%
20,000 -10,000
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
0 0% 2022 2023
2017 2018 2019 2020 2021 2022 Q3/2023 Q4/2023
Ngudn: D lidu céng ty, Vietnam Investors Service Ngudn: Di¥ liéu cbéng ty, Vietnam Investors Service

Chui thich: VHM dwoc logi trir khéi méu do khéng dai dién cho todn nganh

An ph3m nay khong phai 13 mét bado cédo x&p hang tin nhiém.
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Kha nang tra no sé duy tri @ mrc yéu ngay ca khi dong tién dworc cai thién do don bay cao va ng ddo han no’ 1&'n trong ndam 2024

Hinh 10: Ngudn tién mit va ty & bao pht ng vin & mirc yéu Hinh 11: Pon bay van & mirc cao khi téc do ting trwdng no vuot téc do ting
trwdng loi nhuan va ti trong no’ ngan han cao

° . e - . . N mmmm T3ng trudng e hang ndm - cot trai
B Tong nguon tién - cft trai # Dong tién hoat déng (CFO)/Ng - cot phai

Ty VND mm TAng trudng EBITDA hang ndm - cot trai
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Ngubn: D liéu céng ty, Vietnam Investors Service Ngudn: D liéu céng ty, Vietnam Investors Service
Chd thich: VHM duorc logi trir khdi méu do khong dai dién cho toan nganh Chd thich: VHM duorc logi trir khdi méu do khéng dai dién cho toan nganh
Hinh 12: Do han trai phiéu BDS sé& dat dinh vao nam 2024, gy ra rai ro tai Hinh 13: Cac CDT vuwréng van dé phap ly va/hodc thuc hién cac du én cé tinh dau
¢ap vén cho cac COT co’' s& gap rui ro doanh thu, dong tién va kha niang bao phi ng’ yéu
%(\)/ggo mmmm Ty |& bao phi 2023 - cot trai
’ ——— Trung binh Tra trwéc tir khach hang/Téng ngudn vén ndm 2023 - cot phai
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Ngudn: S& Giao dich Chirng khodn Ha Néi (HNX), Vietnam Investors Service Ngudn: D liéu céng ty, Vietnam Investors Service

Chu thich: Chung téi wdc tinh khéi lwvong trdi phiéu ddo han lién quan dén cdc nhém céng  Chu thich: Danh sdch top 30 céng ty bdt déng sén nha & niém yét vé doanh thu
ty dua trén khéi lwong trdi phiéu ddo han cia cdc céng ty c6 lién két vdi cdc nhém twong Ty 16 bao phii ng ngdn han = (Tién va tuong duong tién + Dau tw ngén han + CFO wdc
tng tinh)/No ngdn han

An ph3m nay khong phai 13 mét bado cédo x&p hang tin nhiém.
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Kha nang tiép can tin dung ngan hang va thi trwé'ng von cai thién sé gitp giam bé't rhi ro tai cap von

Hinh 14: Tin dung ngan hang cho kinh doanh BDS ting trwd'ng dang ké vao ndm
2023
== Tin dung tiéu diing bat dong san ting thém - cot trai

Ty VND mmmm Tin dung kinh doanh b4t ddng san tang thém - cot trai
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Ngubn: Ngén hang Nha nwdc Viét Nam (SBV), Bé Xdy dung, Vietnam Investors Service

Hinh 16: Phat hanh trai phiéu BDS sé tiép tuc ting trwdng trong nam 20242

mmmm Trai phiéu bat ddng san phat hanh méi - cot trai
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Ngubn: HNX, Vietnam Investors Service

Hinh 15: Thj trworng chirng khodn khéi sic s& hd tro viéc phat hanh ¢ phiéu cta
cac COT nhw nam 2018 va 2021
mmmmm Tién thu tir phat hanh c8 phi€u, nhan vén gép - cot trai

Ty VND C L B N y
v Gid trj giao dich co phiéu trung binh hang ngay - cot phai Ty VND
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Ngudn: D liéu céng ty, Vietnam Investors Service
Chui thich: Dir liéu vé Tién thu tir phdt hanh c6 phiéu, nhdn vén gop dwa trén danh sdch top
30 cbng ty bat déng sén nha & niém yét theo doanh thu
Hinh 17: Cac nha d4au tw nwd'c ngoai gia tang hoat dong M&A ciing sé gitip nhiéu
CDT tang cwdng thanh khoan
B Thu nhap tai chinh - c6t trdi

Téng gia tri giao dich M&A trong linh virc bat dong san - cot phai
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Ngudbn: MSCI Analytics, CBRE, Di¥ liéu céng ty, Vietnam Investors Service

2 Vui ldbng tham khao tai ddy Géc nhin Thi tredng Trdi phiéu Doanh nghiép: Xay dwng ky luat cht ch& hon trén thi trudng trdi phiéu |13 didu kién cin thiét dé gia tri phat hanh mdi

ting trudng bén virng va gidm dan ti 1& chdm trd gbc/I3i trong giai doan phat trién mai (27/02/2024)

An ph3m nay khong phai 13 mét bado cédo x&p hang tin nhiém.
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PHU LUC

Danh sach 30 cdng ty BDS Nha & dang niém yét c6 phiéu c6 quy mé I&n nhat theo doanh thu

Dudi day la danh sach cac cong ty trong bao cdo nay clia ching toi:

Tén viét tat

Tén déy du

1 VHM
2 NVL
3 DXG
4 NLG
5 KDH
6 | AGG
7 | PDR
8 | DIG

9 | VPI

10 TDC
11 | CEO
12 | NBB
13 | HPX
14 | QCG
15 | KOS
16 | CKG
17 | SCR
18 | HDC
19 | CSC
20 | TDH
21 | ITC

22 | API

23 | CCL
24 | SIS

25 | IDJ

26 | LDG
27 | NTL
28 | HQC
29 | D2D
30 | NRC

Céng ty C6 phan Vinhomes

Céng ty C6 phan Tap doan Dau tu Dia 6¢c No Va

Céng ty C6 phan Tap doan D4t Xanh

Céng ty C6 phan Pau tu Nam Long

Céng ty C6 phan Dau tu va Kinh doanh nha Khang Dién

Céng ty C6 phan Pau tu va Phat trién B4t dong san An Gia
Céng ty C6 phan Phat trién Bt dong san Phat Dat

Téng Cong ty C6 phan DAu tu Phat trién Xay dung

Céng ty C6 phan Pau tu Van Phu - Invest

Cong ty C6 phan Kinh doanh va Phat trién Binh Duong

Céng ty C6 phan Tap doan C.E.O

Céng ty C6 phan Pau tuw Nam Bay Bay

Céng ty C6 phan Pau tu Hai Phat

Cong ty C8 phan Qudc Cudng Gia Lai

Cong ty C6 phan KOSY

Céng ty C6 phan Tap doan Tw van DAau tw Xay dung Kién Giang
Cong ty C8 phin Dia Oc Sai Gon Thuong Tin

Céng ty C6 phan Phat trién Nha Ba Rja Viing Tau

Cong ty C6 phan Tap doan COTANA

Céng ty C6 phan Phat trién Nha Thi Durc

Céng ty C6 phan Pau tu - Kinh doanh nha

Cong ty C6 phan Dau tu Chau A - Thai Binh Duong

Céng ty C6 phan Pau tu va Phat trién D6 thi Dau khi Clru Long
Céng ty C6 phan Dau tu Phat trién D6 thi va Khu cdng nghiép Séng Da
Céng ty C6 phan Pau tu IDJ Viét Nam

Céng ty C6 phan Dau tu LDG

Céng ty C6 phan Phat trién D6 thj Ty Liém

Céng ty C6 phan Tu van - Thuong mai - Dich vu Dja 8¢ Hoang Quéan
Cong ty C8 phan Phat trién D6 thi Cong nghiép s6 2

Céng ty C6 phan Tap Poan Danh Khoi

An phim nay khong phai 13 mét bao céo x&p hang tin nhiém.
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An phim nay khong phai 13 mét bao céo x&p hang tin nhiém.
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