QUAN TRONG: Khi khai thdc hgp phdp cdc théng tin tai déy, ddc gid phdi nhdc tdi ching téi bdng tén nhdn hiéu tiéng Anh la
“Vietnam Investors Service” (trong bdn tiéng Anh va tiéng Viét) va ghi chu rang “Cdc nhén dinh, sé liéu, théng ké hodic cdc
quan diém khdc cta Vietnam Investors Service trong tai liéu nay khéng dwa trén két qué xép hang tin nhiém té chirc phdt \l"l I\I\IJ\IIE:S?(lj)\IIQélS\I/EIRVI ”
héanh hodic céng cu no'. Vietnam Investors Service dang xin gidy chirng nhén du diéu kién kinh doanh dich vu xép hang tin

nhiém va chwa trién khai hoat déng xép hang tin nhiém”.

Goc nhin Tin nhiém:

Nghi quyét S6 33/NQ-CP vé mot so giai phap cho
thi trwong bat dong san

Kién tao hudng phat trién dé thdo g& cac nut that phap Iy, tdng ngudn cung va huy ddng cac ngudn vén cho
dy an bat dong san

Duwong Burc Hiéu, CFA 23/3/2023



Nghi quyét S8 33 ho tro su ting trudng dai han cla thj truong nha &

» Ngay 11 thdng 3 ndm 2023, Chinh phl Viét Nam d3 ban hanh Nghi quyét S6 33/NQ-CP vé mot s6 giai phap thdo g va thic day thi trudng bat déng san
phat trién an toan, lanh manh, bén vitng. Cac gidi phap duoc dé cap bao gdm hoan thién thé ché va khung phap ly lién quan tdi viéc phat trién va xay dung
du 4n, thic day phat trién nha & xa hoi va hoat déng huy déng vén cho cdc du 4n nha 6.

» Chung tdi danh gia cac gidi phdp nay s& cd tac dong tich cuc tdi thi trudng bat dong san von dang phai d6i mat vdi nhiéu thach thire ké tir nam 2022, nhu
sy sut gidm thanh khoan, khé khan trong huy déng vén va mat niém tin tlr nha dau tu. Cac gidi phap nay s& gitp kién tao hudng phat trién, giip nganh BBS
vuot qua cac nat that phdap Iy trong phat trién du an, tang ngudn cung cho nhu cau & thuc va huy déng cac ngudn vdn madi dé phat trién dy an.

Chinh phd trinh Quéc hoi phé chuan stra d6i, b6 sung mot s6 luat, bao gdbm Luat Mot sé trong cac bd luat nay dv ki€n cé thé dugc thdng qua vao thang

DAt dai, Luat Nha &, Luat Kinh doanh bat déng san, Luat Pau thau, Luat P4u gia, 10.2023, s& gitip g& bo cac nut that phap ly ma doanh nghiép dang gip

Luat Gid, Luat Cac t6 chirc tin dung va céc Nghi dinh cé lién quan. phai trong qua trinh xin phé duyét cac thu tuc, tir d6 gitip doanh nghiép

. Xay dung va cé hiéu luc nghi dinh mdi vé quy trinh, trinh tu, thid tuc trién khai du c6 thé huy ddng cac ngudn vdn mdi tir ngadn hang va cac nha dau tw
Khung phap ly A . s . A r .
an xay duwng nha ¢ thuvong mai, khu do thi. khac.
V@i dinh hudng clia Chinh phd, ching téi ky vong phan 1én cac doanh

EID|:| D3y manh phat trién nha & xa hoi: dé an xay dung 1 triéu can ho giai doan 2021- nghiép s& chuyén sang phan khuc phu hgp v&i thu nhap ngudi dan. Diéu

2030, vai gbi tin dung 120.000 ty dong. nay s& dinh hinh ngudn cung phu hop véi nhu cdu an cu thye chi khdng

Pinh hwéng phan
khic san pham

phai dau co, tir d6 dam bdo su tang trwdng bén virng cua thi trudng.

Chi dao, hudng dan va trién khai hoat ddng huy déng vén (bao gdm ca phat hanh  Chung t6i tin ring Chinh pha, tir ndm 2023, s& quyét liét kim soét, thic

trdi phi€u) cha cdc doanh nghiép kinh doanh bat déng san trén thi trwong chirng day va diéu chinh cac dong vén vao cac phan khuc bat déng san duoc
khoan theo quy dinh cta phap luat. dinh hudng, phu hop véi kha nang chi tra cia nguoi dan va cé thanh
N Tao diéu kién ti€p can ngudn von cho doanh nghiép, ngudi mua nha va nha dau khoan cao. Diéu nay sé& gilip cai thién tinh trang tin dung ctia cac bén lién
Huy dong von tu. guan trén thi trwong.

Source: Vietnam Investors Service

Cong ty C6 phan Xép hang Tin nhiém Pau tw Viét Nam Nghi quyét s6 33/NQ-CP ctia Chinh Phu vé giai phap thao g& thi trwéng bat déong san, Thang Ba 2023



Khung phap Iy hoan thién giup day nhanh tién dd va thu hit nguén vén vao
cac du an

» Nghi quyét S6 33/NQ-CP thé hién quyét tdm cla Chinh phl trong viéc stra d6i b6 sung cac bd luat lién quan tdi quy trinh phdp ly phat trién dy an bat dong
san. Cac bo luat nay du kién dwoc théng qua vao thang 10/2023, sé gitp thdo g& cac nut that phap ly ma doanh nghiép dang gip phai trong qua trinh xin phé
duyét cac tha tuc, tir d6 giip doanh nghiép cé thé huy ddng cac ngudn vén mai tir ngdn hang va cac nha dau tu khac.

» Do nhiéu mau thuan, chéng chéo trong cac quy dinh phdap ly vé hoat ddng kinh doanh bat dong san, viéc phé duyét cac thi tuc lién quan téi dén bu, thu hoi
dat, cdp quyén st dung dat thudng bi tri hodn trong thi gian dai. Cac dyw 4n chua 6 phé duyét sé khéng dd diéu kién hodc khé thu hat cdc ngudn von tir
ngan hang, nha dau tu th& cap va ngudi mua nha nham day nhanh tién d6 dw an. Mot s6 chl dau tu phu thudc nhiéu vao vén trai phiéu trong viéc phat trién
du an s& gdp nhiéu khé khan trong viéc ciu truc lai ngudn vén do chidm tré trong qua trinh hoan thién thu tuc phap ly.

Cac cht dau tw gap kho vé tién d6 do vwéng mac vé phap ly va ngudn vén

THU TUC PHAP LY

h 1 Phé duyét quy hoach Phé duyét dén b Phé duyét gidy chirng
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chi tiét va thu hai dat nhan quyén st dung dat

Thiét ké & thi céng Thuong mai

Chu trwong dau tw

) Thanh todan tir ngwi mua nha
Ngudn: Vietnam Investors Service
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Phan khic nha & xa hdi sé dwoc day manh dau tu theo dinh hudng
cua Chinh phu

> Theo Nghi quyét 33, Chinh phd s& thic day viéc xay dung 1 triéu cidn hd nha & xa hoi giai doan 2021-2030. D& ho trg dé an nay, Chinh pht cling s& xay
dwng mot chuwong trinh tin dung cho nha & x3 héi véi quy mé 120 nghin ty dong, vai 13i suat thap hon khoang 1,5-2% so vdi 1di suat cho vay binh quan
cla cdc NHTM Nha nudc hodc cdc NHTM ngoai nha nwdc ¢d du diéu kién tham gia.

> M6t s6 chd dau tu 1én nhu Vingroup, Him Lam, Hung Thinh d3 va dang tip trung nguén luc vao phan khic nha & x3 hoi. V&i nhitng dinh hwdng mai tir
Chinh phq, ching téi ki vong nhiéu chd dau tu hon niva sé huwdng téi phan khic nha & vira tui tién. Diéu nay sé giup tang nguén cung nha dap rng dwoc
nhu cau & thuc va dam bao su phat trién bén virng cla thi trudng bat ddng san.

Cac duw an nha & x3 hoi tiéu biéu dang trién khai

Hwng Thinh Can ho 9x An Suong Héc Mon, HCMC 800 can ho Dy kién khdi cong 2023

Thd Thiém Thd Thiém Green House Tha Puc, HCMC 2ha, 4 khu Khdi cong 2021, ban giao tir 4Q2023

Toan Thinh Phat New Lavida Binh Duong D7 An, Binh Duwong 1ha, 1000 can ho Khai cong 8/2022, ban giao trong Q42024.
Him Lam Him Lam Thugng Thanh Long Bién, Ha Noi 2000 can ho Khai cong trong 2022

Pién Phuc Thanh Nha & xa hoi Tha Birc, HCMC 600 cin hd Kh&i cong trong 2022

Xuan Mai Sai Gon  MR1 tai khu Tan Thuan Quan 7, HCMC 712 can ho Khai cong trong 2022

Phu Long Nha & xa hoi Dragon E Tha Bire, HCMC 764 can ho Kh&i cong trong 2022

Vingroup Happy Home (Vinhomes Star city Thanh Héa) bong Huong, Thanh Héa 9ha, 3100 can ho Dy kién khai cong trong 2Q2023

Bao Ngoc Bao Ngoc City Long Bién, Ha Noi 660 can ho Kh&i cong 6/2022, ban giao trong 1Q2024
Vingroup Nam Trang Cat Hai An, Hai Phong City 26ha, 5,000 cdn hd  Du kién khdi cdng trong 2Q2023

Ngudn: Vietnam Investors Service
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Kiém soat dong von tot hon s& gitp cai thién tin nhiém cla cidc doanh nghiép

> Nghi quyét 33 dua ra cac gidi phap veé tai chinh hd tro thj treong bat dong san nhu thic day tin dung cho phan khic nhu cau & thue, phan khic ¢é tinh thanh khoan cao,
co cau lai no xau, ha I3i suat, tao diéu kién va hudng dan thuc hién cic hoat dong huy dong vdn hop phap, phat trién thi trwong trai phi€u doanh nghiép. Mat khéc,
ching téi ky vong cong tac kiém tra gidm sat s& dugc tang cudng d6i vdi hoat déng huy déng vén, dic biét |3 trén thi trudng trai phiéu doanh nghiép, dé tranh tinh
trang dau co, thao tung...

> Chung toi tin rang cac bién phéap nay sé giup kiém soat va diéu chinh dong vén cla cac nha phat trién huwéng téi cac phan khic bat dong san dugc ho tro bdi nhu cau
thue va it bi anh huwdng bdi cdc hoat déng dau co, vi du nhu phan khic bat déng sdn nha 6. Theo thoi gian, xu thé nay sé gilip chd dau tu gidm dan cac rdi ro vé tai san,
cai thién dong tién va mirc d6 tin nhiém.

> Trong biéu d6 dudi day, mot lwong vén rat Ién duoc huy déng trong nam 2020-2021 d3 khéng dwoc dwa vao phat trién cdc dy 4n chung cu tai TR.HCM va Ha Noi, phan
khic ma ching toi cho 1a ¢é tinh thanh khodn cao va dwoc ho trg béi nhu cau thye. Thay vao d6, dong von chay vao phan khic cac dy an bat dong san mang tinh dau co
tai cac thanh pho loai 2, 3 va khu vuc néng thén. Khi thi truong di xuéng trong nira cudi ndm 2022, doanh s6 ban hang thap khién nhiéu cht dau tuw gap kho khan vé
thanh khoan.
Nguén von huy déng Ié'n trong 2020-2021 khdng gitp l1am ting nguén cung cidn hé mé:i tai Ha ndi va TP.HCM

mmmm T3ng trudng dw no tin dung bat dong san (ty déng) msms Trai phiéu bét dong san phat hanh méi (ty déng) ——— Ngudn cung can hd méi (HCM, HN) (cot phai)
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© 2023 VIETNAM INVESTORS SERVICE, ding ky doanh nghiép s6 010983839192 cap bai S& K& Hoach Va Pau Tu Ha Néi. Da dang ky ban quyén.

CAC PANH GIA, CAC QUAN PIEM KHAC NEU TRONG CAC TAI LIEU, SAN PHAM, DICH VU VA THONG TIN DO VIETNAM INVESTORS SERVICE CONG BO (GOI CHUNG LA “CAC AN PHAM”) LA DUA VAO GOC NHIN CUA CHUNG TOI (2) KHONG
PHAI LA CAC TUYEN BO VE DU KIEN HIEN TAI HOAC QUA KHU (3) CHi NHAM MUC BiCH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LO1 KHUYEN DAU TU HOAC TAI CHINH, (4) KHONG PHAI LA VA KHONG CUNG CAP
KHUYEN NGH| PAU TU, GOP VON, MUA, BAN HOAC GIU' BAT KY CONG CU NO' HOAC CONG CU TAI CHINH CU THE NAO VA (5) KHONG BINH LUAN VE TiNH THiCH HOP CUA VIEC PAU TU' CHO BAT KY NHA PAU TU NAO. VIETNAM
INVESTORS SERVICE BU'A RA DANH GIA VA CAC QUAN BIEM VA CONG BO CAC AN PHAM VO1 KY VONG VA HIEU BIET RANG MOI NHA DAU TU SE, VO1 SU CAN TRONG CAN THIET, TU' NGHIEN CU'U VA DANH GIA VE MOI CHU'NG KHOAN
MA HO DANG XEM XET MUA, BAN HOAC GIU'. CAC DANH GIA, CAC QUAN DIEM KHAC CUA VIETNAM INVESTORS SERVICE TRONG AN PHAM NAY KHONG NHAM DU'QC SU’ DUNG NHU' XEP HANG TiN NHIEM THEO NGHI DINH 88/2014
NGAY 16 THANG 9 NAM 2014 CUA CHIiNH PHU.

CAC PANH GIA, CAC QUAN BIEM KHAC, VA AN PHAM CUA VIETNAM INVESTORS SERVICE KHONG NHAM DU'QOC SU’ DUNG BOT CAC NHA PAU TU' KHONG CHUYEN NGHIEP VA VIEC NHA DAU TU KHONG CHUYEN NGHIEP SU’ DUNG DANH
GIA, VA CAC QUAN PIEM KHAC HOAC AN PHAM CUA VIETNAM INVESTORS SERVICE KHI QUYET DINH PAU TU' LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE vO1 €8 VAN TAI CHINH HOAC €O
VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIETNAM INVESTORS SERVICE VA/HOAC THONG TIN CUA CAC BEN THU BA DA CAP LI-XANG CHO VIETNAM INVESTORS SERVICE DE TICH HQOP THONG TIN CUA BEN PO TAI DAY
(“CAC BEN CAP LI-XANG”) DUQC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GI&I HAN QUY DINH PHAP LUAT VE QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN PO, PUQC SAO CHEP,
HOAC BANG CACH KHAC TAO BAN SAO, DONG GOI LAI, TRUYEN DAN, CHUYEN NHUQNG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRT LAI BE S’ DUNG VE SAU CHO BAT KY MUC DICH NAO NHU VYA NEU, DUOI BAT
KY DANG NAO HOAC CACH THU'C NAO HOAC PHU'ONG TIEN NAO, BOI BAT KY NGUOI NAO MA KHONG CO SU CHAP THUAN TRUGC BANG VAN BAN VA/HOAC LI-XANG CUA VIETNAM INVESTORS SERVICE VA/HOAC CUA BEN CAP LI-XANG CHO
VIETNAM INVESTORS SERVICE. CAC DANH GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIETNAM INVESTORS SERVICE KHONG NHAM BUQC SU’ DUNG BOI BAT KY BEN NAO NHU' LA MOT TIEU CHUAN Vi KHAI NIEM NAY DUQC DINH NGHIA
PHUC VU CHO MUC DICH QUAN LY NHA NUGC VA KHONG DUQC SU DUNG THEO BAT CU' CACH NAO MA CO THE DAN TOI VIEC CHUNG DUQC XEM NHU LA CAC TIEU CHUAN.

T4t ca cac thong tin duoc Vietnam Investors Service thu thap tir cdc ngudn ma Vietnam Investors Service cho rang chinh xac va dang tin cdy. Tuy nhién, do c6 kha ning xay ra 16i clia con ngudi hodc may mdc cling nhu cac yéu t6 khac, tat ca cac
théng tin tai day duoc cung cap trén co s& “NGUYEN TRANG” ma khéng cé bao ddm dudi bat ky hinh thirc nao. Vietnam Investors Service tién hanh tat ca cac bién phap can thiét dé cac thong tin ching t6i st dung cé chat lwong va tir cac
ngudn ma Vietnam Investors Service cho rang dang tin cay bao gém, khi thich hop, cdc ngudn tir bén thir ba doc 1ap. Tuy nhién, Vietnam Investors Service khong phai la cong ty ki€m toan va khong thé ddc lap xac minh hodc xac nhan céc thong
tin nhan dugc tai moi thoi diém trong qud trinh chudn bj cac An Phdm cdia minh.

Trong pham vi phép luat cho phép, Vietnam Investors Service va tat ca cac gidm déc, quan ly, nhan vién, dai ly, nguwdi dai dién, bén cap li-xdng va nha cung cap tir chéi trach nhiém ddi véi bat ky ca nhan hodc t6 chirc nao d6i véi bat ky tén that
hodc thiét hai gian ti€p, ddc biét, 1a hau qua hodc 1a t6n that, thiét hai ngdu nhién nao phat sinh tir hodc lién quan tdi cac thong tin tai day hodc viéc str dung hodc khdng cé kha ndng st dung bat ky thong tin nao tai day, ngay ca khi Vietnam
Investors Service hodc tat ca cac gidm ddc, quan ly, nhan vién, dai ly, nguwdi dai dién, bén cap li-xang hodc nha cung cap cla Vietnam Investors Service d3 dugc tw van trwdc vé kha ndng xay ra t6n that hodc thiét hai d6, bao gdm nhuwng khéng
gidi han: (a) mat Igi nhuan hién tai hodc du kién hoic (b) cac t6n that va thiét hai phat sinh.

Trong pham vi phap luat cho phép, Vietnam Investors Service va tat cd cac gidm déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cip li-x&ng va nha cung cap tir chdi trach nhiém déi véi bat ky cd nhan hodc t6 chirc nao d8i vdi bat ké tén that
hodc thiét hai truc ti€p hodc cd tinh chat bdi thudng gay ra cho bat ky cd nhan hodc t8 chirc ndo, bao gdm nhung khdng gidi han bdi si bat can (nhwng ngoai trir gian 1an, ¢6 tinh |am sai hodc céc loai trdch nhiém khac ma, dé tranh hiéu [am,
khdng thé bi loai trir theo quy dinh phap luat), clia, hodc do bat ky su kién bat ngd trong hodc ngoai kha nang kiém sodt clia Vietnam Investors Service, hodc tat ca cac giam déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xdng va nha
cung cap cla Vietnam Investors Service, phat sinh tir hodc lién quan t&i cac thong tin tai day hodc viéc sir dung hodc khong thé sir dung cac théng tin d6.

KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, DOI VO SU' CHINH XAC, DUNG THOI DIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC TINH PHU HOP CHO BAT KY MUC BICH NAO CUA BAT KY DANH GIA, QUAN DIEM
HOAC THONG TIN KHAC BUQC VIETNAM INVESTORS SERVICE DUA RA HOAC TAO RA DUGI BAT KY HINH THU'C HOAC CACH THU'C NAO.

VIETNAM INVESTORS SERVICE CO THE THUC HIEN SUA BOI VA/HOAC THAY BOI BOI VOI AN PHAM NAY BAT CU' LUC NAO, Vi BAT CU’ LY DO NAO. TUY NHIEN, VIETNAM INVESTORS SERVICE KHONG CO NGHIA VU (CUNG NHU KHONG CO Y

DINH) PHAI BO SUNG, CAP NHAT HOAC SUA POI CONG KHAI TRONG TUONG LAI. BAN LA BEN CHIU RUI RO DUY NHAT KHI SU' DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN PIEM KHAC, VA AN PHAM CUA VIETNAM INVESTORS
SERVICE.

Cong ty C6 phan Xép hang Tin nhiém Pau tw Viét Nam Nghi quyét s6 33/NQ-CP cuia Chinh Phu vé giai phap th4o g& thi trwong bat déng san, Thang Ba 2023
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