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Nganh B4t déng san Nha & - Trién vong ntra cudi nam 2026
Nhu cau mua nha suy yéu va tin dung that chat gia tang rui ro tin nhiém, hoat dong phat hanh trai
phiéu BDS dugc day manh

Céc chinh sach hd trg dugc trién khai manh mé trong 672026 bao gom thic ddy hoat dong phé duyét du an nha & xa hoi (NOXH) va khuyén khich phat trién nha & cho thué. Tuy nhién,
I&i suat tdng lam gidam nhu cau mua nha, trong khi nguén cung mai déi dao, dan dén doanh s& ban hang, sd lugng giao dich va gia ban suy giam. Kha nang tié€p can vén cla céc chd
LIEN HE d4u tu (CDT) suy gidm do tin dung bat dong san (BDS) va phat hanh c8 phi€u duy tri & mirc thap, khién cac CDT phu thudc nhiéu hon vao ngudn trai phi€u co chi phi vén cao. Mac du
. loi nhuén tir ban giao du én duy tri tich cuc, don bay ng vay tang lén murc cao nhat ké tir nam 2022 va dong tién hoat déng (CFO) van & mirc yéu tai phan I6n CDT. Chung t6i nhan dinh
h6 so tin nhiém cda nganh sé suy yéu trong ntra cudi nam 2026, dac biét doi véi cadc CDT quy moé nhd va cac CDT cé du an vudng méc phap ly.
@ caithién Ondinh @  Suygiam
Tiéu diém  Xu huéng Nhimg diém néi bat
Cac giai phap chinh sach trong théi gian gan day uu tién nang cao kha nang chi tra va tié€p can nha & théng qua viéc thic day phat trién phan khic
nha & c6 gia phu hop va nha & cho thué, déng thai kiém soat chi phi gia dat

Lé Viét Cuong
Chuyén vién phén tich

Duong Burc Hiéu, CFA o e NOXH tiép tuc dugc day manh trong 6T2026, nh& ca ché ludng xanh, s6 lugng du an cap phép mai tang 433% so vai cung ky (2025: +235% svck).
Giam déc Céb cao - Ban M ‘ . Trqng 6'!'2029, chinh 5ach nha qchuyép trong taAm s.a:ng_ehan’ khuc ch9 thge gia phE hop va !(huyen~ khAlrch tq [1han tharp gia nhiéu hon. Caci blgn
B D Tl A T Chinh séch phap chinh gém wu dai cho du an nha & cho thuég, mien tién sur dung c‘Tat, hé trg ha tang; va danh quy datnha o cho’thue trong quy hoach d6 Fh!.
Dof’[’ A’,)g it ,I e ?A e Chinh pht cling dang nghién ctru céc bién phap nham giam chi phi dau vao cho cac CDT, bao gom ra soat co ché xéc dinh tién st dung dat va
Khoi Xép hang Tin nhiém & tiép tuc don gian héa thi tuc phé duyét nhdm day nhanh tién do trién khai du an.
Nghién ctru Nhu cau nha & suy yéu trong Q2/2026, do lai suat vay mua nha duy tri & mirc cao va ngudn cung du thira
e Ngubn cung tdng manh trén cé nudc nhod hang loat dai du &n tai cac khu vuc vé tinh ciia Ha Noi (HN), Da Nang va Thanh phd H6 Chi Minh (HCM).
Y= Trong 672026, ngudn cung can ho mai tai HN va HCM tdng 33% svck (2025: +48% svck).
v= . e Nhu cau suy yéu dang ké trong 6T2026 do chi phi vay tang cao gay ap luc 1én tdm Iy ngudi mua nha. Ty |é hdp thu ngudn cung m& ban mdéi tai
Mbi truong HN va HCM giam >,<uc‘>:ng 73% trong Q2/2026 (2025: 95%). Thi truong thir cap ciing tram lang, véi s6 lugng giao dich nha & trén toan qudc giam
kinh doanh 36% svck, trong bdi canh ai suat vay mua nha binh quéan tang Ién 14%-16% trong nam 2026.
e  Trong Q2/2026, gia nha ghi nhan diéu chinh trén dién rong 4 thij trudng thir cdp, trong khi gia nha thi trudng so cap duy tri 6n dinh, vdi gia can hod
tai khu vy trung tdm ctia ca HN va HCM chi tang 1% so vdi quy trudc.
Kha nang tiép can nguén vén suy yéu do tin dung BDS that chat va hoat dong phat hanh cé phiéu han ché, khién cac CDT chuyén sang nguén vén
trai phiéu c6 chi phi von cao
e  Tang trudng tin dung BDS cham lai, con 8,6% trong 6T2026 (6T2025: 15%), trong b&i canh co quan quan ly tiép tuc kiém ché da téang ndng.
e Hoat dong phat hanh c8 phiéu ti€p tuc & murc thap trong 6T2026, véi tdng gid tri phat hanh gidam 86% svck, dat khoang 350 ty déng (~3% t8ng
' gid tri phat hanh trong ndm 2025). Theo k& hoach dugc thong qua tai dai héi c¢8 dong, mot s6 CDT quy md trung binh du kién sé ting von trong
. 6 thang cudi ndm 2026 d& thanh toan cac 16 trai phi€u qua han (Novaland) va tai trg hoat dong phat trién du an (PDR, HPX).
Tiep can e Gia tri phat hanh trai phiéu dat 149.5 nghin ty déng trong 9T2026 (+126% svck), tap trung chd y&éu & mét s& CDT I6n bao gom Vingroup va
nguon von Masterise. Dang chd y, Iai suat phat hanh binh quan dat khoang 11,4% (+110 dim co ban svck). Chiing téi ky vong hoat dong phat hanh trai phiéu
BDS sé tiép tuc duy tri & mirc cao, do nhu cau téi cdp vén doi véi 167 nghin ty dong trai phiéu BDS ddo han trong Q4/2026-2027 va nhu cau tai
trg cho hoat déng phat trién céc dai du an.
Loi nhuan dat mirc cao nhat nhiéu nam trong 6T2026, tuy nhién hé so tin nhiém du bao sé suy yéu trong nira cudi nam 2026 do don bay gia ting va
dong tién hoat dong duy tri & mic yéu
. Céc CDT niém yét ghi nhan mdrc lgi nhuan tich cuc trong 672026, nhd hoat ddng ban giao manh tai cac du &n mé ban trong giai doan 2024-2025.
Doanh thu va EBITDA [an lugt tang 89% svck va 100% svck, [én mirc cao nhat ké tir ndm 2022.
% e Ty lé Ngvay/Vén chl s& hitu tang 1én 74% trong 6T2026 tir murc trung binh 54% trong 2022-2025, chl yéu dén tir VHM va Khang Dién nham tai
. tro hoat dong phat trién du an dang gia ting.
Strc khée e Ngoai trir VHM, dong tién hoat dong ctia phan 16n cac CDT niém yét ti€p tuc am trong 6T2026. Chiing t6i nhan dinh xu huéng nay sé gia tang tur
tai chinh nlra cudi ndm 2026 trd di, khi nhu ciu suy y&u lam han ché doanh s ban hang va lam cham dong tién thu tir ngudi mua nha.

e Trong thoi gian t6i, h6 so tin nhiém cua nganh du ki€n sé suy yéu, trong dé cac doanh nghiép bt déng san hoat déng chd yéu tai thj trudng tha
cap va cdc CDT cd du an bi dinh tré do vudng mac phép ly sé chiu rdi ro thanh khodn cao nhat. Cac CDT quy mé 16n sé& c6 du dia tai cdp von tot
hon, nh k& hoach ban giao kha thi va méi quan hé 1au nam vai cac ngan hang.

Ngubn: VIS Rating
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Nhu cau nha & suy yéu trong Q2/2026, do lai suat vay mua nha duy tri & mirc cao va nguén cung du thira
Hinh 2: Theo d6, s6 lugng giao dich suy giam, trong khi gia nha ha nhiét trong Q2/2026

S6 luong du an cap phép méi — 6T2026 Nhu cau suy yéu dang ké trong 6T2026
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Ngudn: B Xay Dung, CBRE, Dit liéu cong ty, VIS Rating

An pham nay khéng phai la mot bao cdo xép hang tin nhiém
D{r liéu trong bédo céo nay dugc cap nhat dén 25/09/2026, trir khi ¢6 ghi chd khac
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Kha nang tiép can nguon von suy yéu do tin dung BDS that chat va hoat dong phat hanh cé phiéu han ché, khién cac CDT

chuyén sang nguén vén trai phiéu c6 chi phi von cao

Hinh 3: Trong thai gian t6i, chiing t6i ky vong hoat déng phat hanh trai phiéu BDS sé tiép tuc duy tri & mirc cao, nhé nhu cau tai cap vén va nhu cau tai trg cho hoat dong phat trién cac dai du an
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An pham nay khéng phai la mot bao cdo xép hang tin nhiém
D{r liéu trong bédo céo nay dugc cap nhat dén 25/09/2026, trir khi ¢6 ghi chd khac
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Lgi nhuan dat mirc cao nhat nhiéu nam trong 6T2026, tuy nhién hé so tin nhiém du bao sé suy yéu trong nitra cudi nam 2026
do don bay gia tang va dong tién hoat dong duy tri & mirc yéu

Hinh 4: Cac CDT niém yét ghi nhan murc lgi nhuan tich cuc trong 6T2026, nho hoat dong ban

giao manh tai cac du an mé ban trong giai doan 2024-2025
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Ghi chd: Top 30 cbng ty BDS nha & theo doanh thu; LTM la viét tat cia mudi hai thang gan nhat
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Hinh 6: Dong tién hoat ddong ctia phan I6n cac CDT niém yét tiép tuc duy tri & mirc am trong
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Ngubn: D{t liéu céng ty, VIS Rating
Ghi chd: Top 30 cbng ty BDS nha & theo doanh thu; LTM la viét tat cia mudi hai thang gan nhat,
CFO LTM cua VHM dat 90 nghin ty déng trong 6T202

An pham nay khéng phai la mdt bao cdo xép hang tin nhiém
D{r liéu trong bédo céo nay dugc cap nhat dén 25/09/2026, trir khi ¢6 ghi chd khac

Hinh 5: Don bay, phan anh qua ty 1& Ng vay/Vén chi sé hitu, ting dang ké nham tai tro cho
hoat dong phat trién du an
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Ngubn: D{ liéu céng ty, VIS Rating
Ghi chd: Top 30 cbng ty BDS nha & theo doanh thu

Hinh 7: Ty & CDT c6 Dong tién hoat ddng/Ng vay & mirc yéu ting trong 6T2026, phan anh
diém yéu chinh trong h6 so tin nhiém cta nganh
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Ghi chd: H6 so Dong tién hoat dong/Ng & mirc yéu thudc nhém Yéu, Rat Yéu va Cuc Ky Yéu, dua trén phan
loai 8 mirc dénh gid cda ching téi nhu hinh dudi.

Dudi Trung . Trén Trung

Ngubn: Di liéu céng ty, VIS Rating
Ghi chd: Top 30 cbng ty BDS nha & theo doanh thu; LTM la viét tat cia mudi hai thang gan nhat
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PHU LUC
Dudi day la danh sach cac cong ty duoc phan tich trong bao céo nay cta ching toi:

Tén viét tat Tén day da
1 AGG Cong ty C6 phan Dau tu va Phat trién Bat dong san An Gia
2 API Cong ty C6 phan Dau tu Chau A - Thai Binh Duong
3 CCL Cong ty C6 phan DAu tu va Phat trién D6 thi Dau khi Clru Long
4 CEO Cong ty Co phan Tap doan C.E.O
5 CKG Cong ty C6 phan Tap doan Tu van Pau tu Xay dung Kién Giang
6 CSC Cong ty Co phan Tap doan COTANA
7 D2D Cong ty C6 phan Phat trién Do thi Cong nghiép s6 2
8 DIG Téng Cong ty C6 phan Dau tu Phat trién Xay dung
9 DXG Cong ty C6 phan Tap doan D4t Xanh
10 HPX Cong ty C6 phan DAu tu Hai Phat
11 HDC Cong ty C6 phan Phat trién Nha Ba Ria Viing Tau
12 SGR CTCP Tong CTCP Dia 6¢ Sai Gon
13 IDJ Cong ty Co phan Dau tu IDJ Viét Nam
14 ITC Cong ty C6 phan Dau tu - Kinh doanh nha
15 KDH Cong ty C6 phan Dau tu va Kinh doanh nha Khang Dién
16 KOS Cong ty C6 phan KOSY
17 LDG Cong ty C6 phan Dau tu LDG
18 NBB Cong ty C6 phan Dau tu Nam Bay Bay
19 NLG Cong ty C6 phan Bau tw Nam Long
20 NRC Cong ty C6 phan Tap Poan Danh Khoi
21 NVL Cong ty Co phan Tap doan Pau tu Dia 6¢ No Va
22 NTL Cong ty C6 phan Phat trién Do thi T Liém
23 PDR Cong ty C6 phan Phat trién Bat dong san Phat Dat
24 QCG Cong ty C6 phan Quéc Cuong Gia Lai
25 SCR Coéng ty C6 phan Dia Oc Sai Gon Thuong Tin
26 SJS Cong ty C6 phan Dau tu Phét trién Do thi va Khu cong nghiép Song ba
27 HDG CTCP Tap doan Ha b6
28 TDC Cong ty C6 phan Kinh doanh va Phat trién Binh Duong
29 VHM Cong ty Co phan Vinhomes
30 VPI Cong ty C6 phan Dau tu Van Pha - Invest
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