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Nganh Bat dong san Nha &: Cap nhat 2024

Diéu kién kinh doanh cai thién da thic day doanh
s6 ban hang va dong tién trong nira cuoi 2024,
nhung chua du dé bu dap khoan lo hoat dong
trong ntra dau nam

Mac du cé su cai thién trong doanh thu ghi nhan va ngudn tién mat nhung loi nhuén va dong

tién hoat déng (CFO) clia cac chd dau tu (CDT) tiép tuc suy yéu vao nam 2024. Tuy nhién,

ching t6i cho rang cédc CDT sé& cé hiéu qua hoat dong t6t hon trong nam 2025. Trong ndm

2025, cac CDT sé cai thién doanh s6 ban hang va hiéu qua tai chinh do hoat dong phat trién

du &n gia tang tir nira cudi ndm 2024 sé thac d&y ngudn cung nha & mai clng vai tam ly tich

cuc cla ngudi mua nha'.

Cac chinh sach méi sé thic day nguén cung va nhu ciu nha ¢ trong nam 2025 va cac ndm
tiép theo. Luat D4t dai, Luat Nha & va Luat Kinh doanh Bat dong san (BDS) stra d6i ¢o hiéu luc
tlr thang 8/2024, clng hon 20 nghi dinh/thong tu, da thic day hoat déng phat trién du an va
ban hang. S lugng du an dugc cap phép mai trong nam 2024 tang 16% so véi cung ky (svck).
Tai cdc thi truong 16n nhu Ha NGi (HN) va TP. H6 Chi Minh (HCM), nguon cung can hé méi tang
90% svck, trong khi ty 1& hap thu dat mirc cao nhat trong 5 nam, én t6i 106%. Nguon cung nha
& mai sé tiép tuc cai thién trong ndm 2025, nhung su phuc hoi sé khéng déng déu. Phan khic
BDS nha & sé phuc hdi manh mé, trong khi phan khic BDS nghi duéng sé cham hon.

Loi nhuan rong suy giam trong nam 2024 do chi phi lai vay ting va khoan 16 hoat déng cua
cac CDT dang phai d6i méat véi cac van dé phap ly. Cung vdi diéu kién kinh doanh cai thién,
céc CPT ghi nhan mirc tang trudng doanh thu dang ké, ting 183% svck, trong Q4/2024, gép
phan lam ting 8% doanh thu cho ca ndm 2024. Tuy nhién, téng lgi nhuén rong van giam 7% do
chi phi |i vay cao hon va khoan 16 hoat dong cta cac CDT dang gap cac van dé phap ly, bao
gébm NRC, NBB va LDG. Chi cé 10 trong s6 30 cong ty hoan thanh k& hoach Igi nhuan ca ndm
2024. Cac CDT I6n nhu DXG — cong ty me cta Ha An (BBB, 6n dinh), NLG va VHM, ghi nhan
bién loi nhuan cao hon sau khi hoan thanh cac du an quan trong cua ho, chd yéu & phan khuc
thap tang. Ching t6i ky vong loi nhuén clia cédc CDT sé cai thién trong ndam 2025, nho doanh
s0 ban hang tang manh, thic day ghi nhan doanh thu va lgi nhuan.

Kha néng tra ng cua nganh van yéu, phan anh qua ty Ié don bay gia ting va dong tién hoat
déng am. Nam 2024, t6ng ng cua cac CDT tang 20% svck [én 208 nghin ty VND, chl yéu dé tai
trg chi phi phat trién dy an (vi du: VHM, NLG, DXG), bd sung von luu déng hodc téi cau trac
ng dén han (vi du: NVL, NBB). No tdng lén dan dén chi phi 13i vay tang 41% svck, lam suy giam
ty 1é bao pha l3i vay, phan anh qua EBIT/Chi phi ldi vay tir 8.7x giam xuéng 5.6x. Ty lé
Ng/EBITDA, thé hién ty 1& don bay binh quan, tir 2.7x trong nam 2023 tang lén 3.3x trong ndm
2024. Hau hét cac CDT cé dong tién hoat ddng am trong ndm 2024, khi nhiéu CDT da gia tang
gidi ngan dé day nhanh phat trién du an sau khi dugc phé duyét phap Iy va du kién sé md ban
du &n vao nam 2025 (vi du: VHM, KDH, PDR), trong khi nhitng CDT khac van dang vudng tinh
trang cham tra goc, |4i trai phiéu va cac van dé phap ly du an (vi du: NVL, NBB). Ching t6i ky
vong hé so tin nhiém cda nganh sé cai thién trong ndm 2025, nh& dong tién thu tir ban hang
dugc cai thién, dan dau bdi cac CDT I6n nhu VHM, KDH, DXG va NLG, véi ké hoach md ban
t&ng manh tai cac thanh pha lon.

Nguon tién mat tang manh nho diéu kién tiép can von cai thién, cing c¢6 bd dém thanh khoan
cho cac CDT. Nguon tién mat clia nganh da tang 46% svck trong nam 2024, dat muc cao nhat
trong 5 ndm qua, nho vao dong tién manh mé tir hoat dong d4u tu va tai chinh. Diéu nay dén
tir kha néng ti€p can vén tang Ién thong qua vay ngan hang va céac hoat dong tai ciu tric du an
nhu mua ban va sap nhép, hop déng hap tac kinh doanh va chuyén nhuong cé phan. Trong
nam 2024, du ng tin dung kinh doanh BDS tang 32% svck, dat mic cao nhat trong 3 nam qua.
Céc CDT dan khéi phuc kha nang tiép can ngudn tai chinh mdi tir thi truong tréi phiéu doanh
nghiép (TPDN) trong nudc, nho céc cai cach phép ly va quy dinh méi duge ban hanh. Trong
thang 12/2024 gia tri phat hanh TPDN méi dat 31.2 nghin ty (+342% svck), dugc hé trg bdi viéc
ap dung bao lanh thanh toén chd yéu bdi cac ngan hang. 40% luong tréi phi€u mai phat hanh
¢6 bao lanh thanh todn, tdng dang k& so vGi mirc 17% trong 11 thang dau nam. Ching téi ky
vong céc CDT sé duy tri kha nang ti€p cén t6t véi cac ngudn tai chinh mai trong nam 2025.

T Vui long tham khdo tai day: Trién vong Nganh - Nganh B4t déng san Nha &: Trién vong cdi thién do ngudn cung
va doanh s& ban hang cai thién; rdi ro don bay va téi cap vén gidm nhd dong tién phuc hoi (20/01/2025)
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Diéu kién kinh doanh cai thién da thic day doanh s6 ban hang va dong tién trong ntra cuéi 2024, nhung chua da dé bu dap khoan 16 hoat dong trong nira dau nam

Hinh 1: Cac chinh sach mdi sé thiic ddy nguén cung va nhu cau nha ¢ trong nam 2025 va cac
nam tiép theo
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Ngudn: B6 Xay Dung, CBRE, VIS Rating
Chd thich: S6 liéu théng ké can hé chung cu mdéi bao gém thj truong HN va HCM

Hinh 3: Kha nang tra ng ctia nganh duy tri mirc yéu, phan anh qua ty 1é don bay gia tang va dong
tién hoat dong am
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Ngudn: D& liéu céng ty, VIS Rating
Ghi chd: Top 30 céng ty bat déng san nha ¢ theo doanh thu

An pham nay khong phai 1a mét béo cdo xép hang tin nhiém

Hinh 2: Chi 10 trén 30 cong ty hoan thanh ké hoach Igi nhuan ca nam 2024 do chi phi l3i vay ting
va khoan 16 hoat ddng ctia cac CDT dang phai d6i mat véi cac van dé phap ly
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Ngudn: D& liéu céng ty, VIS Rating
Ghi chd: Top 30 céng ty bat dong san nha ¢ theo doanh thu

Hinh 4: Ngudn tién mat tang manh nhé diéu kién ti€p can nguén von cai thién, cliing c6 dém
thanh khoan cho cac CPT

mmmm Nguodn tién mét - cot trai
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Dudi day la danh sach cac cong ty duoc phan tich trong bao céo nay cta chung toi:

Ténviéttat Téndaydu

1 AGG Cong ty C6 phan DAu tu va Phat trién Bat dong san An Gia

2 AP Céng ty C8 phan Pau 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 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 Cong ty C6 phan Tap doan COTANA

7 D2D Cong ty C6 phan Phat trién D6 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 HQC Co6ng ty Co phan Tu van - Thuong mai - Dich vu Dia 6¢ Hoang Quéan
13 IDJ Cong ty C6 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 Co 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 tu Nam Long

20 NRC Cong ty C6 phan Tap Doan Danh Khoi

21 NVL Cong ty C6 phan Tap doan Dau tu Dia 6¢c 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 Qudc Cuong Gia Lai

25 SCR Cong ty C8 phan Dia Oc Sai Gon Thuong Tin

26 SJS Cong ty Co phan Dau tu Phat trién D6 thi va Khu cong nghiép Song Pa
27 HDG CTCP Tap doan Ha b6

28 TDC Cong ty C6 phan Kinh doanh va Phét trién Binh Duong

29 VHM Cong ty C6 phan Vinhomes

30 VPI Cong ty C6 phan Dau tu Van Phu - Invest
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