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Nganh Bat dong san Nha &: Cap nhat 6T2024
Nguoén cung nha 6 méi sé cai thién dong tién
cuia chu dau tu nhung ciing lam tang don bay

Nganh Bat dong san Nha & Viét Nam da phuc héi trong nira dau nam (672024), véi su
gia tdng nguén cung va giao dich nha & nh& vao viéc ddy nhanh tha tuc phap ly. Don
b&y cla chu d4u tu (CDT) van duy tri mirc cao, dong tién hoat dong (CFO) va nguén
tién mat cai thién nhe. Trong 12-18 thang tdi, chiing t6i ky vong cédc CDT sé ddy nhanh
qua trinh phat trién du &n mai va bd sung vao nguon cung nha &. Dong tién sé cai thién
tlr hoat déng bén hang nhanh hon, nhung cac CDT sé& phai huy dong thém ng dé tai
trg cho phat trién du an mai.

Nhu cau nha & manh mé sé thiic ddy doanh s6 ban hang va dong tién thu cta cac
CDT. Giao dich bat déng san (BDS) trén toan quéc trong Q2/2024 da dat mdrc cao nhat
ké tlr Q4/2022, cung véi sy gia tang lién tuc cda gia BDS tai Ha Néi (HN) va TRHCM
(HCM). Trong 12-18 thang téi, chung t6i ki vong tdm ly ngudi mua nha sé van manh
mé nh&d moi truong 1ai suat thap. Cac CDT I6n nhu VHM, KDH, NLG va DXG sé dan dau
nganh vé doanh s6 ban hang tir cdc du an nha & méi ra mat tai HN va HCM. Trong n(ra
dau nam 2024, doanh s6 ban hang mai cia nhirng CDT nay da tang trung binh 31% so
véi cung ky nam trudc.

Viéc day nhanh qua trinh phé duyét phap ly sé day nhanh qua trinh phat trién du an
va thic day nguén cung nha 6 méi. Trong ntra dau ndm 2024, ngudn cung nha & méi
tang chd yéu & cac thanh pho I6n phia Bac nhu Ha N6i va Hai Phong. Khi qua trinh phé
duyét phap ly cho cac du an mdi dién ra nhanh hon, chiing t6i ky vong nhiéu san pham
& phan khuc trung dén cao cap sé dugc mé ban tai HCM va céc thanh phd I6n khac
trong 12-18 thang téi. Cac quy dinh vira ban hanh sé han ché cac CDT c6 don bay cao
phat trién céc du an méi. Nhung ching t6i ky vong cédc CDT I6n nhu VHM, KDH, NLG
va Sun Group sé khong bi anh hudng va sé hoan thanh cac du an quy mé I6n ding tién
do. Ngudn cung nha & x4 hoi hién chi dat khoang 10% so v&i muc tiéu ndm 2025 cla
chinh phu 12 428.000 can va sé can thdi gian dé tang 1én mot cach dang ké.

DPon bay sé tang nhanh hon dong tién hoat déng, lam suy yéu kha nang tra ng ctia cac
CDT, dac biét véi nhitng CDT dang vuéng phap ly du an. Trong 672024, t6ng ng cla
cac CDT niém yét da tdng 19% so vdi cling ky nam trudc, chu yéu do viéc phat trién du
an mai ciia VHM (t6ng no tang 63% so vai cung ki), VPI (54%), DIG (59%) va KDH (33%).
Don bay sé tiép tuc tang khi cac CDT huy dong thém no dé tai trg cho phat trién du én
mdi. Ty |é ng/EBITDA cua nganh da tang |én 3.7 [an trong 6T2024, tir mirc 2.7 Ian trong
nam 2023; ngudn tién mat da tdng 5%; dong tién hoat d6ng phuc hdi nhe nhung van &
muc am trong nlra d4u ndm 2024. Hon 2/3 céc CDT niém yét c6 dong tién deé tra ng
tr mirc yéu dén cuc ky yéu, cu thé |a dong tién hoat dong dudi 5% tong no, dac biét la
nhitng CDT bi anh hudng bdi cac van dé phap ly du an nhu LDG, QCG va NVL.

Viéc phu thudc nhiéu vao cac khoan vay ngan han gay ra rti ro tai cap vén dang ké.
Ty & ng ngan han trén tdng ng cta cac CDT niém yét duy tri mirc cao mirc 44% trong
Q2/2024, trong d6 céac cong ty co lwgng tién mat han ché (vi du: CKG, NBB, QCG, KOS)
¢6 nhu cau tai cap von cao nhat. Ngoai ra, khoang 105 nghin ty dong trai phiéu BDS
sé& ddo han trong 2025. Ching t6i udc tinh rang khoang 50% trai phiéu ddo han cua
céc CDT trong 12 thang t6i cé nguy co cham tra géc 1ai: phan I6n lién quan dén céac
CDT da cham tra goc/lai gan day nhu NVL, Sunshine, Van Thinh Phét va Hung Thinh.
Nhin chung, kha nang tiép can nguén vén mdi cla cac CDT da dugc cai thién trong
2024, nh& vao sy tdng trudng cua cac khoan tin dung ngéan hang cho kinh doanh BDS
va viéc phat hanh cé phiéu tang gap doéi so v6i ndm trude. Phat hanh trai phiéu BDS
mdi trong 8 thang dau nam 2024 giam 5% so véi cung ky va kha nang sé duy tri & muic
thap do céc yéu cau phat hanh chét ché hon va nhiing thay d6i sap tdi trong luat ching
khodn. Theo du thdo luat hién hanh, nhirng thay d6i dugc dé xuat bao gém yéu ciu
bat bubc vé tai san thé chap doi vdi trai phiéu phat hanh ra céng ching va trai phiéu
phat hanh riéng Ié bi gigi han chi danh cho céc nha dau tu t6 chirc.


mailto:tu.pham@visrating.com
mailto:hieu.duong@visrating.com
mailto:simon.chen@visrating.com

VIETNAM INVESTORS SERVICE

Nhu cau nha & manh mé sé thic day doanh s6 ban hang va dong tién thu cta cac chu dau tu

Hinh 1: Nhu cau nha 6 duy tri manh mé trong 672024, thé hién qua ty lé hap Hinh 2: Doanh s6 ban hang méi cua cac CDT Ion tiép tuc tang tir cac du an méi
thu cao va gia nha ¢ so cap tang manh tai HN va HCM hoac dang trién khai nhu Vinhomes Royal Island (VHM), Clarita (KDH), Akari
(NLG), Gem Sky World (DXG)
mmmmm T/ |8 hap thu cdn h - cot trai Ty VND mmmmm NLG - cOt trai mmmm DXG - Ot trai Ty VND
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Ngudn: CBRE, Vietnam Investors Service Ngubn: Di liéu céng ty, Vietnam Investors Service
Hinh 3: Nguon thu tir nguoi mua nha tang lén dan dén cai thién sé du cua Hinh 4: Lai suat & murc thap va cac chi sé dong von nuéc nuéc ngoai manh mé
khoan tra trudc tir khach hang trong TH2024 dang ho trg thi truong BDS
Ty VND s Tra trude tir khach hang - cot trai mmmmm /50 FDI dang ky trong kinh doanh BDS - cot trai
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Ngudn: Di liéu cong ty, Vietnam Investors Service Ngudn: Ngén hang Nha nudc Viét Nam, Téng cuc Théng ké, Vietnam Investors Service
Ghi chd: Top 30 cbng ty bat déng san nha ¢ theo doanh thu Ghi chd: Kiéu héi vé HCM duoc 1dy lam dai dién cho dong kiéu héi
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Viéc day nhanh qua trinh phé duyét phap ly sé day nhanh qua trinh phat trién cac du an va thic day nguén cung nha ¢ méi

Hinh 5: S6 lugng du an duoc phé duyét gilr @ murc cao trong Q2/2024 Hinh 6: Sau Ha NGi va cac thanh pha phia Bac, nguén cung mdi sé tang trudng &
H6 Chi Minh va cac thanh pho khac

mmmmm Can ho cip phép mdi-cottrai  ===-- Du an cap phép mdi - ¢4t phai m T8ng ngudn cung nha & HCM - c6t tréi
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Nguén: B Xay Dung, Vietnam Investors Service Nguén: CBRE, Vietnam Investors Service

Hinh 7: Nhiéu du an quy mé I6n & phan khic trung va cao cap sé dugc ramat  Hinh 8: Nguon cung nha & xa hdi 6 mirc thap va sé can thoi gian dé gia tang

trong 12-18 thang t6i dang ke
Chu dau tu Dién tich (ha)
. . Can ho

Izumi City NLG 170 boéng Nai 2025 Duy kién

Vinhomes Wonder Park  VHM 133 Ha Noi 2025 Du kién 450,000

Emeria/Clarita KDH 12 HCM 2025 Du kién 360,000

Sun Urban City Sun Group 420 Ha Nam  Q4/24 Dy kién

270,000

Vinhome Global Gate VHM 385 HaNoéi  Q4/24 Dy kién

The Pathway Sun Group 2.25 Thanh Hda Q2/2024 180,000

Lumi CapitaLand 6 Ha Néi Q2/2024 90,000

Eaton Park Gamuda Land 3.7 HCM Q1/2024 I .

Vinhomes Royal Island _ VHM 887 _ HaiPhdng Q1/2024 Hoan thanh 2021 - 6T2024  Dang xdy dung 6T2024  Muc tiéu Chinh Pht 2021 -

Syncamore CapitaLand 19  Binh Duong Q1/2024 2025
Nguén: D{t liéu cbng ty, Vietnam Investors Service Ngudn: B6 Xay Dung, Vietnam Investors Service
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DPon bay sé ting nhanh hon dong tién hoat dong, lam suy yéu kha nang tra ng cuia cac CPT, dac biét véi nhilng CDT dang vuéng phap ly du an

Hinh 9: Pon bay cua cac chu dau tu tiép tuc tang khi tang trudng no vuot xa

tang trudng EBITDA

= T3ng trudng téng ng hang nam - cot trai
mmmmm Tang trudng EBITDA hang nam - cot trai
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Ngu6n: D liéu céng ty, Vietnam Investors Service
Ghi chd: Top 30 céng ty phat trién BDS nha ¢ theo doanh thu

Hinh 11: Kha nang tra no phuc héi nhe trong 6T2024, nho cai thién dong tién

hoat dong va nguon tién
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S
0% m==-—- ‘. -—" I

4
g 3
me B,
1
0
2023 LT™M
6/2024
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Ngu6n: D{ liéu céng ty, Vietnam Investors Service
Ghi chd: Top 30 céng ty phat trién BDS nha & theo doanh thu
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Hinh 10: M6t sé cong ty BPS I6n da tang no dang ké trong 6T2024 dé thuc hién
cac du an dang trién khai mé rong

Ty VND ™ Thay d6i ng (2023-6T2024) - cot trai @ Tang trudng ng (2023-6T2024) - c6t phai
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Nguén: Di liéu céng ty, Vietnam Investors Service

Hinh 12: Dong tién hoat dong/No: Trén 2/3 cong ty BDS niém yét c6 dong tién
dé thanh toan cac nghia vu ng & miirc Yéu dén Cuc ky yéu
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Nguén: Di liéu céng ty, Vietnam Investors Service
Ghi chd: Top 30 céng ty phat trién BDS nha & theo doanh thu
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Viéc phu thudc nhiéu vao cac khoan vay ngan han gay ra rdi ro tai cap von dang ké

Hinh 13: Ty lé ng ngan han ctia cac CDT trén téng ng 6 miic cao 44% trong
Q2/2024, cac cong ty c6 tien mat han ché c6 nhu cau tai cap von cao nhat

----- Trung binh TH2024 A Nogngan han/Téng ng 1H2024
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Ngubn: Di liéu céng ty, Vietnam Investors Service
Ghi chd: Top 30 cong ty bat déng san nha ¢ theo doanh thu, Vietnam Investors Service

Hinh 15: Tin dung ngan hang cho kinh doanh BPS tang 10.29% trong 5 thang
2024, déng vai tro la nguon von chinh cho cac CDT

m Thay dGi trong téng du ng - cot trai

Ty VND . . x L S
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Nguén: B6 Xay Dung, Vietnam Investors Service
Ghi chu: 6T2023 and 5T2024 la so sanh tir ddu nam dén nay

1, Vui long tham khao tai ddy: T6ng quan thi truong tréi phiéu doanh nghiép — T8/2024
An pham nay khéng phai 1a mét bdo cdo x&p hang tin nhiém

Hinh 14: Trai phiéu bat dong san dao han duy tri @ mirc cao vao 2025 trong khi
viéc phat hanh méi sé bi han ché do cac yéu cau phat hanh nghiém ngat hon’
va nhirng thay d6i sap téi trong luat chimg khoan

TyvND ™ VinGroup mVan Thinh Phat = Masterise m Novaland
120.000 Sunshine ® Hung Thinh m Becamex Khac
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Ngubn: HNX, Vietnam Investors Service
Hinh 16: Tién thu tir phat hanh cé phiéu sé tiép tuc tang cho cac CDT
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Ngubn: Di liéu céng ty, Vietnam Investors Service
Ghi chd: Top 30 céng ty bat dong san nha & theo doanh thu, Vietnam Investors Service
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PHU LUC

Dudi day la danh sach cac cong ty trong bao cao nay cua chiing toi:

Ténviéttit Téndaydua

1 AGG Congty C6 phan Dau tu va Phat trién Bat dong san An Gia

2 API Coéngty C6 phan Dau tu Chau A - Thai Binh Duong

3 ccL Cong ty C8 phan Dau twva Phat tridn D6 thi Dau khi Clru Long
4 CEO Cong ty C6 phan Tap doan C.E.O

5 CSC Congty C6 phan Tap doan COTANA

6 D2D Congty C6 phan Phat trién D6 thi Cong nghiép sé 2

7 DIG Téng Cong ty C6 phan Dau tu Phat trién Xay dung

8 DXG Congty C6 phan Tap doan D4t Xanh

9 HDC Cong ty C6 phan Phat trién Nha Ba Ria Ving Tau

10 HQC Coéngty C6 phan Tu van - Thuang mai - Dich vu Dia 8¢ Hoang Quan
11 ITC Cong ty C6 phan Dau tu - Kinh doanh nha

12 KDH Congty C8 phan Dau tu va Kinh doanh nha Khang Dién

13 KOS Cong ty C8 phan KOSY

14 LDG Cong ty C8 phan Dau tw LDG

15 NBB Cong ty C6 phan Dau tu Nam Bay Bay

16 NLG Congty C8 phan Dau tu Nam Long

17 NRC Cong ty C8 phan Tap Doan Danh Khoi

18 NTK Cong ty C8 phan Phat trién D6 thi Tir Liém

19 PDR Congty C8 phan Phat trién B4t dong san Phat Dat

20 QCG Cong ty C8 phan Quéc Cudng Gia Lai

21 SCR Coéngty C8 phan Dia Oc Sai Gon Thuong Tin

22 SJS Congty Co phan Dau tu Phat trién D6 thiva Khu céng nghiép Séng Da
23 TCH Cong ty C6 phan Dau tu Dich vu Tai chinh Hoang Huy

24 TDC Congty Co6 phan Kinh doanh va Phat trién Binh Duong

25 VHM Congty C8 phan Vinhomes

26 VPI Congty Co phan Dau tu Van Pha - Invest

27 TCH Congty C8 phan Dich vu Tai chinh Dau tu Hoang Huy

28 TDC Congty C8 phan Thuong mai va Phat trién Binh Duong

29 VHM Congty C6 phan Vinhomes

30 VPI Congty C8 phan Dau tu Van Pha - Invest

An pham nay khong phai la mdt bao céo xép hang tin nhiém 6



VIETNAM INVESTORS SERVICE

\‘“J VIEINAM Empowering Better Decisions

An pham nay khong phai la mdt bao céo xép hang tin nhiém 7



