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Sector Report

Real estate

Bao cao Quy: Nganh Bat dong san Q2/2021

GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIET.NAM) CORP.

Bo6 phan phan tich DN
(+84)24 3573 0073
research@gtjas.com.vn

10 thang 8 nam 2021

Thi trweong bat dong san phuc hoi nhe trong quy

PIEM NHAN
+ Can hd m& ban va da ban trong ky tai thi tredng Ha No6i la
kém hon so véi cung ky nam ngoai (-37% y-o-y va -15% y-

0-y). Tuy nhién, viéc ban hang chdm lai so véi quy 1/2021 Rating: Trung lap
do lan séng dich Covid-19 bung phat vao thang 4/2021.
« Tai thanh ph6 H6 Chi Minh, viéc chAm cip phép duw 4n van
dang la rao can cho viéc m& ban cac can ho méi. Tuy nhién,
do nhu ciu vé nha & twong do6i cao & H6 Chi Minh nén lwong
hip thu rat tét. C6 3,968 can dwgc mé ban trong Q2, cao gip
A 0 A N ) o
d(l)l. Q1, hO’I} +50% YoY. Lu’QPg ban hang cling kha quan hon, Dién bién gia c6 phiéu
v&i 4700 can, +140% YoY va 76% QoQ. o
»  Gia trung binh cac phan khic déu tang nhe so véi quy trudéec; Real estate VNINDEX
. Trong Q2/2021, hiu hét cic chii dAu tw 16n ghi nhan ting "]
trwdng doanh thu cao so véi cling Ky ndm ngodi vi lwgng ban 80% 1 2N
hang trong 2019 va 2020 dwgc hach toan va ban giao trong 60% 1 S
ky. Twong tw, LNST ciing tdng cung v&i doanh thu. 40% 1 ,
+  Gia thép va gia nguyén vat liéu xay dung nhu bé tong, da, 20% - A
cat... da diéu chinh gidm trong Q2. P
. Tln d,ung thi tru:ong l?at dong san tang trudng tu'o*ng~du’9'ng 0% 1
véi tin dung toan nganh trong Q2 2021 dat 5.4% luy keé tir 0%
dau nam. ¢ @
NHAN PINH
+ Thi trwong bat dong san nha & dang & chu ky khong thuan
loi khi ma lwong ban hang toan thi treong déu gidm manh T o o B
mac du co tin hiéu kha quan trong Q2. Tuy nhién lan séng ayaotgna
thir 4 dien bién phtrc tap lfhié'n viéc cach ly xa hoi dién rong Tuyét 61 % 85%  71%  102%
1a rao can cho viéc phuc hoi.
» Lan song Covid-19 méi trong thang 5 dang lam tén thuong VNIindex 65%  64%  87%
thi treong va chung toi ch(.) rang lan séng nay sé kho kl'err~1 R Ve TR TRy ey e
soat hon cho dén khi vaccine dwgc pho bién. Chung t6i sé
tiép tuc quan sat thi treong dé danh gia kha ning hoi phuc
caa thi trwong.
+  Duy tri ddnh gid Trung lap véi nhém Bat dong san dan cu.
Tang trwdng Duwngtin Tingtrwong Tingtruwdng LLAi sudt tdi Lam phat P/Enganh ROEnganh  ROA nganh P/E Vnindex
GDP dung tin dung  cung tién M2 cdp vén binh quin
(%yoy) (triéu ty) (% Ytd) (&%) (%) (% yoy) (x) (%) (%) (x)
Q22021 6.61 9,706 5.51 4.0 4.0 1.47 20.5 17.7 6.98 16.6
Ma CP P/E P/B V6n hod (Ty VND) ROA (%) ROE (%)
AGG 10.21 2.28 4,303 4.13% 18.78%
HPX 24.57 2.53 8,384 4.47% 9.67%
KDH 21.40 3.05 26,388 8.65% 14.73%
VHM 11.64 4.03 386,189 15.56% 36.65%
NLG 11.59 1.96 12,723 6.56% 13.19%
NVL 32.53 4.64 156,202 3.03% 12.90%
PDR 31.55 8.17 45,562 8.61% 23.64%
SCR 14.35 0.84 4,048 2.50% 5.76%
VPI 25.86 2.95 8,220 3.25% 10.68%
Average 20.41 3.38 - 6% 16%

Nguon: Fiinpro, Guotai Junan (Viét Nam)
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S6 liéu ban hang va mé ban trong ky
Table-1 S6 liéu ban hang va mé ban trong Ky

Pa ban (unit) QoQ (%) Pa mé ban (unit) QoQ (%)
Ha Noi 3,917 -6% 3,526 -20%
HCMC 4,700 +76% 3,968 +130%

Source: CBRE, Guotai Junan (Viét Nam)

Doanh s6 ban hang cap nhit

Thi treong Ha Noi va H6 Chi Minh trong Q2/2021

Cadn ho mé ban va di ban trong Ky tai thi treong Ha Noi 1a kém hon so véi cing ky nam ngoai (-37% YoY va
-15% YoY). Tuy nhién, viéc ban hang cham lai so v&i quy 1/2021 do lan séng dich Covid-19 bung phat vao
thang 5/2021.

Tai thanh phé H6 Chi Minh, viéc chdm cip phép dw 4n vAn dang 1a rao can cho viéc mé ban cac can hd mai.
Tuy nhién, do nhu ciu vé nha & twong déi cao & H6 Chi Minh nén lwong hap thu rat tét. ¢6 3,968 can dwoc
m& ban trong Q2, cao gip do6i Q1, hon +50% YoY. Lwong ban hang ciing kha quan hon, véi 4700 can, +140%
YoY va 76% QoQ.

Gia trung binh & cac phan khiic ting nhe so véi Quy 1, thé hién bang chirng cho thay thi trvdong bat dong san
dang phuc hoi trong nhu cau.

C6 nhirng tin hiéu tich cwc véi thi treong H6 Chi Minh khi ghi nhdn doanh s6 ban hang va mé ban cao hon
cung ky. Tuy nhién diéu nay chwa tinh dén tac dong cta dich bénh bung phat manh cudi quy 2 tai cic tinh
phia nam va Thanh phé H6 Chi Minh phai gidn cach xa hoi. Twong tw Thanh phd Ha N6i cling duy tri gidn
cach va han ché di lai tir thang 6.

Hanoi — 1H2021 Witnessed Increasing Volume Despite 4" Wave Of Covid-19 HCMC - Supply Shortage Leading to a Significant Uptick in Volume and Price

ASP trended higher in 202021, along with an increase in launched / sold units in 1H21 despite a setback in June

due 1o & resurgence of Covid cases Lack of supply driving significant uptick in both sold/ launched condo units and ASP escalation

202021 Launched Units: 3,526 202021 Sold Units: 3,917 T T T 2081 S0k Uis A0
20 am . g 6% 15% — % .95 . . . g
Voo ¥y SV VYooV vr AcoAy, 3 Ao A vy
A Az Vo

10 20 A
1H20 vs 1H21 1H20 vs 1H21 1H20 vs 1H21 1H20 vs 1H21

il ibidinalinndonie = alilinidendeaante = i 0aRR e 0s. 00,

A QoQ o . QoQ
A 22 YoY A 92% YoY
§ \_/——\/\/-—’\/v i /—//———/\/ 404000
8 A 67% Yo¥ s
= A 17000 s :?:S
A 9.1% Yoy
Ngudn: CBRE, Vinhomes, Guotai Junan (Viét Nam),
Tinh hinh tai chinh cia mt sé cong ty 1o'n
Chart-1: Doanh thu va LNST
Doanh thu va LNST mRevenue NPAT
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Ngudn: Fiinpro, Guotai Junan (Viét Nam)

Trong quy 2 2021, hdu hét cac cht diu tw bit dong san 1én ghi nhin doanh thu tang trudng cao so v&i cing
ky nam ngoai. AGG tang trwdng 1408% so véi cung ky, trong khi VHM doanh thu tang 75% so véi cung ky.
biéu nay khong cé gi bat ngdr khi ma doanh s6 ban hang trong 2019 va 2020 dwoc ban giao, hach toan vao
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Q1va Q2 2021. Twong ty v&i LNST clia cac doanh nghiép cling taing manh, VHM tang 201% YoY, HPX tang
229.3%, SCR tang 468%.
Chart-2: HTK va Khach hang tra trwéc

#ATK ht Khuich hiang i inre uHTH Haich Rl ik inde HTK va Khach hiang brd g aHang thn ko Knéch niing trd trubc —
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Ngudn: Fiinpro, Guotai Junan (Viét Nam)
Hang ton kho ctia NLG, NVL va PDR tang cao so v&i cung ky, cac cong ty nay hoat dong chi yéu & thi trueong
Tp H6 Chi Minh. Tuy nhién so v&i quy trwdc thi khéng thay d6i nhiéu. Dich bénh va cic bién phép cach ly xa
hoi da tdc dong 1én doanh s6, chi c6 PDR va SCR c¢6 lwong khach hang tra trwdc ting cao nho dw 4&n Nhon
Héi va Binh Duwong Tower. VHM ghi nhén giam gia tri hang ton kho va lwgng doanh sé ban hang va khach
hang tra tién trwédc tang kha do doanh s6 ban budn tét & hai dai dw 4n & Ha Noi.
Chart-3: No vay
No vay (YoYs) Mg vay (QoQ%)
WVayngan han Way dai han aVayngén han Way dai han
300% 200%
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50%
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Ngubdn: Fiinpro, Guotai Junan (Viét Nam)
So véi Q1 2021, cac cong ty 16n trong nganh c6 du ng cao hon. Con s6 ndy déu cao hon so véi cung ky. 3
O
Chi phi xay dwng 2
@
Gia thép va cac vat liéu xay dung khac nhw bé téng, da, cat... déu tang gia rat manh tir dau nam. Tuy nhién E

trong Q2 da ghi nhan gia thép gidm siu do nhu ciu trong nwéc giam. Mot phan tac déng cia dich bénh Covid-
19 bung phét dan dén cham tré thi cong va nhu ciu thép gidm. Trong Q2 dic biét tir thang 6 va thang 7, gia
thép ghi nhdn da gidam siu khodng 15% tir mdc cao trong thang 5. Gia thép giam sé khién cung cidu dworc can
déi hon, qua dé diu tw cong cling nhw nha thau xay dwng gidm ap lwc veé chi phi.

Chart-4: Gia thép
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Quy dat
Quy dat ctia cac cong ty khong thay ddi nhiéu. Vinhomes van vurot trdi so véi cac cong ty khac trén thi treong
trong s& hiru dién tich quy dat1a 16,400 ha.

Chart-5: Quy dat
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Ngudn: the Comapny, Guotai Junan (Viét Nam)

Tang trwdng tin dung bat dong san

Tin dung chdy vao thi trweong bat dong sdn tang cao trong quy 2/2021 & mirc 5.4% tir ddu nam, ting gip doi
so v&i cing ky ndm ngodi, chiém 19,6% tong tin dung. NHNN dang c6 ging gidm 1ai suit cho vay dé kich
thich nén kinh té khi lan séng dich Covid-19 dang anh hwdng rat nang né dén nén kinh té.

C6 khoang 64,4 nghin ty dong tri gia trai phiéu dwoc phat hanh béi cac chi dau tw trong nganh bat dong
san trong quy 2, ting +285% y-o0-y, +131% QoQ, chiém 44.2% téng gia tri phat hanh nira ddu nam 2021. Lai
sudt phat hanh vao khodng 10,3%/nam, gidam 17 diém phan tram so v&i cudi Q1/2021. Thoi gian ddo han
trung binh la 4.1 nam, dai hon so véi trung binh 2.9 nam cua Q1/2021.

Chart-6: Tang trwd'ng tin dung

— Ang irurtmg tin dung bt dang sén Tang trring tin dyng todn nén kinh 1& % bng 1in dung
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Ngudn: Ngén hang nha nwéc Viét Nam, Guotai Junan (Viét Nam)

KET LUAN

1) Thi tru’d-ng bat dong san nha & dang & chu ky khong thuin lgi khi ma lwong ban hang toan thi treong
déu gidm manh.

2) Lan séng Covid-19 m&i trong thang 5 dang lam t6n thwong thi tredng va ching toi cho rang lan séng
nay sé kho kiém soat hon cho dén khi vac xin dwoc pho bién. Ching toi sé tiép tuc quan sat thi trueong
dé danh gia kha nang hoéi phuc cta thi treong.

3) Duy tri quan diém Trung lap ddi véi nganh, cdc ma cé thé theo ddi trong nganh gobm VHM, NLG, va
KDH.
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PHU LUC
Table-1: SO liéu tai chinh
AGG 17 260 1,409% 192 189 -1% c;
HPX 277 494 79% 22 72 229% 5
KDH 822 1,112 35% 254 265 4% 2
VHM 16376 28,725 75% 3,416 10,303 202% g
NLG 242 401 66% 68 48 -29% -
NVL 792 2,555 222% 875 1,313 50%
PDR 552 538 -3% 121 251 108%
SCR 93 1,149 1,140% 25 143 468%
VPI 469 178 -62% 26 30 16%
Ngudn: Céng ty, Guotai Junan (Viét Nam),
Table-2: Dw 4n dang phat trién cua cac chu dau tw 1én
Pia diém Ty 1é hdp thu S6 can
AGG
The Standard Binh Dwong 36% 1,150 cao tiing
Westgate HCMC 48% 375 thdp ting
BC27 HCMC N/A 2,284 cao tdng
D7 project HCMC N/A 6,117 cao tdng
BD3 (the Gio) Binh Dwong N/A 2,883 cao ting
The A HCMC N/A 3,400 cao ting
VHM
Vinhomes Ocean Park Ha Noi 66% 47,300
Vinhomes Smart City Ha Noi 72% 47,000
Vinhomes Grand Park HCMC 93% 45,500
Vinhomes Galaxy Ha No¢i N/A N/A
Vinhomes Wonder Park Ha Néi N/A 2,350 thdp tdng 2 toa cao ting
Vinhomes Dream city Hung Yén N/A 44,000
NLG
Mizuki HCMC 36% 4,231 cdn
Akari HCMC 38% 5,228 cdn
South Gate Water point Long An 16% 3,227 cdn
South Gate Water point P2 Long An N/A N/A 3
Nam Long 2 Can Tho N/A 1,531 16 ddt nén (?
Paragon Dai Phuoc Pong Nai N/A 587 cdn %
Waterfront Pong Nai N/A 6,906 cdn ;
VsIP Hdi Phong N/A 3,096 cin i
KDH
Lovera Vista HCMC 90% 1,310 can ho
Clarita HeMCe N/A Biét thw
Armena HCMC N/A 180 Biét thw
158 An Duong Vuong HCMC N/A 1,000 can hé
Binh Chanh project HCMC N/A cdn ho
NVL
Aqua Phoenix Pong Nai 9% 3,202
Aqua City Dbong Nai 60% 2,116
Aqua Riverside Pong Nai 83% 1,685
Aqua waterfront Pong Nai 62% 2,701
Nova Ho Tram BRVT 40% 2,589 5
Novaworld Phan Thiet Binh Thudn 20% 16,000 n%
Noval Hills Mui Ne Binh Thudn 2% 16,000 2
Ngudn: Céng ty, Guotai Junan (Viét Nam), ' %
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XEP HANG CO PHIEU N
Chi s8 tham chiéu: VN - Index. S
Ky han d4u tu: 6 dén 18 thang E
Khuyén nghi Pinh nghia °
Mua Ty suét lgi nhudn ky vong>= 15% g
Hodc cdng ty/nganh c6 trién vong tich cuc =
Tich Iu? Ty suét lgi nhuén ky vong tir 5% dén 15% S
y Hodc cdng ty/nganh c6 trién vong tich cuc
A Ty suét lgi nhudn ky vong tir -5% dén 5%
Trung lap < oA \ S A
Hodc cong ty/nganh cé trién vong trung lap
s Ty suét lgi nhuén ky vong tir -15% to -5%
Giam ty trong < A \ S (.
Hodc cong ty/nganh cé trién vong kém tich cuc
Ban Ty suét lgi nhudn ky vong nhé hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index
Ky han ddu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét lgi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Vwot troi < o ym \ .
; ; Hodc trién vong nganh tich cuc
Trune 14 Ty suét lgi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%
g1dp Hodc trién vong nganh trung lap
PR . Ty suatloi nhuan trung binh nganh so véi VN-Index nhé hon -5%
Kém hiéu qua < im \ -
; Hodc trién vong nganh kém tich cuc
KHUYEN CAO
C4cnhan dinh trong bdo cdo nay phan dnh quan diém riéng clia ngudi viét vé ma chirng khoan hoic t6 chic
phét hanh. Nha d4u tw nén xem bdo cdo ndy nhw mot nguén tham khédo khi dwa ra quyét dinh dau tw va
phéi chiu toan bd trach nhiém déi véi quyét dinh ddu tw ctia chinh minh. Guotai Junan Viét Nam Securities
khong chiu trdch nhiém d6i véi toan bo hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai, d6i v&i viéc
st dung toan bd hodc tirng phin thong tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chuén bi bdo cdo nay nhin dworc thu lao dwa trén céc yéu t6 khic
nhau, bao gdm chit lwgng va do chinh xac ctia nghién ctru, phdn hoi ctia khach hang, yéu to canh tranh va
doanh thu téng thé€ ctia cong ty, bao gdbm doanh thu tir/trong sé cdc don vi kinh doanh khéc. Guotai Junan
Viét Nam va cdn bd, gidm ddc, nhin vién c6 thé c6 méi lién hé dén bt ky chirng khodn nao dwgc dé cip
trong tai liéu nay (hodc trong bat ky khodn d4u tw nao cé lién quan). 5
Bdo cdo nay did dwoc chuin bi trén co sé thong tin dugc cho 1 ddng tin ciy tai thoi diém céng bo. Guotai 8
A N A ~ 2 2 W, N 9 N , 7 5 A . 7 7 . R @
Junan Viét Nam khong tuyén bd hay bao ddm vé tinh day da va chinh xac cia thong tin d6. Cac quan diém =
va wéce tinh trong ddnh gia clia ching téi c6 gia tri dén ngay ra bdo cdo va c6 thé thay d6i ma khong cin bo 2
céo trudc. 2
Bdo cdo nay dwgc chudn bi cho muc dich duy nhit 13 cung c4p thong tin cho cdc nha diu tw t6 chirc va khach
hang c4 nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6 lién
quan rd rang cho qudc gia noi bdo cdo nay dwoc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng
din mua ban chirng khodn cu thé ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan cdnh cu thé cha tirng nha dau tw.
Ngoai ra, nha diu tw cling y thic ¢ thé ¢ cac xung dot loi ich anh hwdng dén tinh khach quan ctia ban bio
cdo nay.
Béo cdo nay khong dwoc sao chép, xudt ban hodc phan phéi lai béi bat ky ddi twong nao cho bat ky muc
dich ndo ma khoéng c6 sw cho phép bang vin ban ctia dai dién iy quyén ctia Guotai Junan Viét Nam. Vui long
dan ngudn khi trich dan.
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Member Position In charge of Email Ext.

V6 Thé Vinh Manager Inveiﬁiiicsiitegy vinhvt@gtjas.com.vn 704
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Tran Thi Hong Nhung Equity Analyst Banking sector nhungtth@gtjas.com.vn 706
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CONTACT

Hanoi Head Office

HCMC Branch

Advising:
(024) 35.730.073

Stock ordering:
(024) 35.779.999

Email: ivs@gtjas.com.vn

Website: www.ivs.com.vn

R9-10, 1st Floor, Charmvit Tower,
117 Tran Duy Hung, Ha Noi

Tel:
(024) 35.730.073
Fax: (024) 35.730.088

4t Floor, No. 2 BIS, Cong Trwong
Quéc Té, P. 6, Q.3, Tp.HCM

Tel:
(028) 38.239.966
Fax: (028) 38.239.696
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