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Thi treorng van dang trong giai doan kh6 khan

. - Rating: Trung la
PIEM NHAN ating 9 ldp

+ Can ho mé& ban trong ky tai thi trrdng Ha Noi 1a kém hon so
v&i cung ky nam ngoai nhwng s6 can ban dwoc da cai thién
hon (-20% YoY and +15% YoY). Chwa c6 nhiéu chi dau tw
dwa nguén cung mai ra thi treong méac du ty 1é ciu hip thu
rdt tot.
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Dién bién gi4 c6 phiéu

+ Tai Tp.HCM, chi c6 884 can dwoc chao ban trong Q1, gidm
87% theo quy va 48% theo nam. S8 cin ban dwoc cling dat ~ 110%
mirc tang twong tw, voi chi hon 1.247 can (-55% theo nam

- Properties equal weight index VNINDEX

\ 7 N \ 2 ’ N ~ 90%
va -78% theo quy). Piéu nay phdn dnh nguén cung rat khan
hiém tai TPHCM. 70%
. Téang trudng tin dung cta linh viee bat dong san & mirc 2% 50%
S so v&i dau ndm, thap hon mikc ting tredng tin dung tong thé
by 7 u A - 0,
e la 5% so v&i dau nam 30%
= / ~ N N 2 ~ N 3R 7
S + Tindungcho linh vuc bit dong san da dwgc han ché dé tranh 10%
o \ s N
3 tinh trang bong bong tai san 10%
NHAN PINH AR GRS e
- : ) @ SV Ay Vv @
«  Thi trwong bat dong san dang trong giai doan kho khan do
gid ban trén cac phin khuic gidam dang ké . Chung téi van dang
7 . by ~ A A 7 2 L}
quan sat t/h; tru'cv)'ng~ dev xem llelj Sw phl.,lAC hoyl co tro 1:’;11 h{;ly Thay d6i gia M IM 1Y
khong. Chinh phu d& bo han ché, tuy nhién so lwong can ban
dworc van thidp hon nam ngodi, nguén cung van khan hiém . Tuyét d6i % 55%  78% 49%
7 7 A AN YOI -2 g A 2 N2
« Panh gid Trung lap déi voi linh viee bat dong san nha & . VNI index 86% -13.8%  37%
3 Source: Bloomberg, Guotai Junan Vietnam
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Tang trwdng Dwnotin  Tangtrudng Tang trwedng  LLAi sudt tai Lam phat P/Enganh  ROE nganh ROA nganh P/E Vnindex
GDP dung tin dung cung tién M2 cdp von binh quan
(%yoy) (triéu ty) (% Ytd) (&%) (%) (% yoy) (x) (%) (%) (x)
Q12022 5.03 11.067 5% 3.4 4.0 1.92 24 16 6 13
Ticker PIE PB Vén hoa (déng) ROA (%) ROE (%)
AGG 10 2 4,412,671,202,500 3.4 20.7
HPX 38 2 7,969,216,822,200 2.4 6.4
KDH 22 2 27,035,503,751,450 8.4 12.7
VHM 8 2 300,886,793,420,800 17.2 34.5
NLG 25 2 18,457,708,626,600 33 8.7
NVL 36 2 151,887,835,825,600 2.0 11.1
PDR 19 2 36,067,401,960,300 9.7 30.0
SCR 24 2 4,964,127,905,650 2.0 4.4
VPI 33 2 13,485,986,514,000 4.1 139
Average 24 2 62,796,360,669,900 6 16

Source: Fiinpro, Guotai Junan Vietnam
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Pa ban va mé ban trong quy
Bang-1: Pa ban va mé ban khu can hg, chung cw

Sold (unit) QoQ (%) Launched (unit) QoQ (%)
Hanoi +15% -39%
HCMC -78% -48%

Source: CBRE, Guotai Junan Vietnam

CAP NHAT DOANH SO BAN HANG

Thi trrong Ha Noi va TP HCM trong Q1 2022. S6 lwong can m& ban tai thi treong Ha N6i kém hon so
v&i ndm ngodi nhwng s can ban dwoc lai cai thién (-20% YoY va + 15% YoY). Khdng c¢6 nhiéu chi dau tw
dwa nguén cung mai ra thi treong mac du ty 1é hap thu tot.

Tai Tp.HCM, chi c¢6 884 cian dwoc chao ban trong Q1, gidm 87% theo quy va 48% theo ndm. S6 can ban
dwoc cling dat mirc ting twong tw, véi chi hon 1.247 cin (-55% theo nam va -78% theo quy). Piéu nay phan
anh nguén cung rat khan hiém tai TP.HCM..

Gia trung binh trén tit ca cac phan khiic van giitr nguyén tir quy 4/2021.

Hanoi - Healthy Take-Up Rate and Limited Supply Led Higher Price

Launched Units  1Q2022 Launched Units: 3,525 Wauskaoh W 20%YoY SoldUnits 102022 Sold Units: 4,800 W 19% Qol A15% Y
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HCMC - Cautious Start and Product Scarcity across Segments
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Source: CBRE, Vinhomes, Guotai Junan (Vietnam)
Tinh hinh tai chinh ctia mét s6 cha diu tw 16n
Biéu do6 1: Doanh thu va l¢ri nhuin sau thué
YoY m Revenue NPAT
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Source: Fiinpro, Guotai Junan (Vietnam)
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Trong Q1 2022, hau hét cac nha phat trién bat dong san 1én déu ghi nhin doanh thu tang treérng 4m so véi
cung ky nam trwdc. SCR tang 686% YoY, trong khi doanh thu VHM gidm -31% YoY. Piéu nay la doanh s6 ban
hang thap tir ddu ndm 2021 va doanh sé ban hang thip trong ca ndm 2021, ban giao giao trong Quy 1 ndm
2022. Twong tw, LNST cta hau hét cac cong ty trong danh sach déu ting trwdng 4m ngoai trir VPI, SCR, NVL
ghi nhan + 823% YoY, + 62%, 101% twong rng.

Bi€u d6 2: Hang ton kho va ngw¢i mua tra tién trweédrc

Yay m Inventory Uneamed Revenue (ST+LT) 55%
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Source: Fiinpro, Guotai Junan (Vietnam)

Hang ton kho cda cac doanh nghiép: AGG, VPI, KDH va HPX ting manh so véi cung Ky ndm trwéc Tuy nhién,
nhitng con s6 nay van ting theo quy. PDR, AGG, NLG da ting ngudi mua trd tién tredc do doanh thu ban hang
tang trong nam. VHM ghi nhin lwong hang tén kho gidm, viéc presale va nguwdi mua tra tién trwdrc phan anh
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khéng cé ngudn cung méi ngoai trir s6 lwong nho trong 3 dw 4n 16m hién tai.
Biéu d6 3: No' ngan han va dai han
Yo¥ m Short term debt Longterm debt
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Source: Fiinpro, Guotai Junan (Vietnam)

So v&i ndm ngodi, hdu hét cac cong ty déu c6 s6 dw ng 1én hon véi tong dw ng ting 43% so véi ndm ngodi.
Chi phi xay dwng. Gia st thép va cac loai vat liéu xiy dung khac nhu bé téng, d4, cat, v.v.. da ting dang ké
ké tir ddu ndm 2021. Trong Q1, gia thép tang dang k€ do chién tranh & Ukraine. Gia thép ting anh hwdng
dén chi phi xay dung, va khi d6 dau tw céng tir chinh phti va nha thau tw nhan sé dwoc han ché trudc ap luc
chi phi cao.
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Biéu d6 4: Gi4 thép
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Source: Fiinpro, Guotai Junan(Vietnam)
Tang trwdng tin dung bit dong san. Tin dung d6 vao thi treong bt dong san da ha nhiét trong Q1 /
2022, chi & mirc 2% so véi dau nam, chiém 18% téng tin dung, thAp hon mirc ting truwedng tin dung 5%.
Ngan hang Nha nuéc dang c6 gang ha nhiét thi treong bat dong san dé€ tranh bong bong tai san vé gia nha
dat. C6 khoang 28.200 ty dong trai phiéu dwoc phat hanh baéi linh vwee Bat ddng san trong quy I, chiém
49% tong lwong phat hanh trong quy 1. Lii sudt trai phiéu b4t dong san binh quin khodng 9,6% / nam,
giam 1,4 diém co ban so véi ndm 2021. Thoi gian ddo han binh quan 2,73 nam phat hanh trong Q1.
Biéu d6 6: Tang trwdng tin dung
mmmm Real estate credit growth Total credit growth
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Source: State bank of Vietnam, Guotai Junan (Vietnam)
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KET LUAN
1) Thi trwong bat dong san dang trong giai doan kho khan do doanh s6 ban hang trén cac phan khic da N
gidm dang Kké. i
2) Chung tbi vAn dang quan sat thi trudmg dé xem liéu sw phuc hoi cé quay tré lai hay khong. Chinh phu 2
v A N 7 by X 2 7 ~ 7 - =z 7 ~ 7 o
d& bo han ché, tuy nhién doanh sé ban hang van & mirc thap trong Quy 1 nam 2022. Gia thi cap cia z
©
dat nén phu hop tiép tuc tang trong Quy 1 nam 2022. =
3) Tin dung trong linh vwc nay da dwoc han ché dé tranh bong béng tai san.
Chuing t6i van Trung 1ap d6i v&i linh vire bat ddng san nha &, cac c6 phiéu trong linh vire nay dwoc khuyén
nghi theo déi: VHM, NLG, KDH, AGG
Phu luc
Bang-1: Tinh hinh tai chinh
Short  Longterm Short Long term
Rev Rev % NPAT NPAT % term debt debt term debt debt B
Ticker  Q1/2021(  Q1/2022 yoy ~Q/2021C  Q1/2022 YoY  Q1/2021 Q172021  Q1/2022 Q1/2022  rewl
VND Mil)  (VND Mil) VND Mil)  (VND Mil) (VNDMI) (VNDMI) (VNDMI)  (vNDMm) bt
AGG VN . . .
EQUITY 342,740 562,618  64% 5,409 1,302 -76% 333384 2443816 2,173,669 1,221,419 22%
HPX VN 0 o 0
EQUITY 249,936 55,936 -78% 53,563 19,412 -64% 1,596,353 968,372 2,766,106 2,743,460 115%
KDH
VN 836,479 142,726 -83% 205,149 278530  36% 855,444 1,360,085 722,576 3,711,617 100%
EQUITY
VHM
VN 12,986,441 8,923,490 -31% 5,396,149 4,540,066 -16% 9,365,037 13,730,672 6,114,220 19,352,528 10%
EQUITY
NLG VN .
EQUITY 235,764 587,408  149% 347,517 630 -100% 1119411 1,531,543 878,215 2,341,282 21%
12'(‘2’5]‘4"‘( 4506617 1956430  -57% 536827 1,079,020  101% 16,608,633 28537305 25319358 44,327,663 54%
PDR VN 0 . 0
EQUITY 586,112 625,448 7% 251,741 282,054 12% 1,303,672 874,943 1,222,562 3,593,410 121%
SCRVN .
EQUITY 50,331 395416  686% 35,010 56723 62% 1613484 1,113,199 757,521 938353 -38%
VPIVN 0 . 0
EQUITY 135,139 696,870  416% 6,968 64,284  823% 1533178 1,390,726 670,855 4,337,106 71%
Source: the Company, Guotai Junan Vietnam,
S
Cac dy an dang phat trién cia mét s6 chu dau tw 1on %
Bang-2: Cac du an dang phat trién T
(0]
VHM Vi tri Tyléhdpthu  S6lwong Diéntich  Thoigian i
Vinhomes Ocean Park Hanoi 81% 47,300 420 ha
Vinhomes Smart City Hanoi 73% 47,000 281 ha
Vinhomes Grand Park HCMC 93% 45,500 271 ha
Vinhomes Galaxy Hanoi N/A N/A 11 ha 2022-2024
Vinhomes Wonder Park Hanoi N/A 2,3‘50 th(ip tdng 2 133 ha 2021-2023
toa cao tdng
Vinhomes Dream city Hung Yen N/A 44,000 460 ha 2021-2023
NLG Vi tri Ty 1é hiap thu SO lwong Dién tich  Thoigian
Mizuki HCMC 59% 4,231 26.2 ha 2018-2023
Akari HCMC 47% 5228 8,8 ha 2019-2023
South Gate Water point Long An 53% 3,227 165 ha 2019-2024
iguth Gate Water point Long An N/A 13,000 190 ha 2022-2026 ;a)
iz
Nam Long 2 Can Tho 15% 1,550 ddt nén 43 ha 2021-2023 2
0]
Paragon Dai Phuoc Dong Nai  N/A 587 45 ha 2021-2023 5
Waterfront (I1zumi) Dong Nai 4% 6,350 170 ha 2021-2025 5
. e]
vsip Hai N/A 5,096 21 ha 2021-2024 ;
Phong )
See the last page for disclaimer Page 6 of 9 l



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Real estate sector report
GUOTAI JUNAN SECURITIES (VIETNAM)

KDH Vi tri Ty 1é hap thu S6 lwong Dién tich  Thoigian

Lovera Vista HCMC 87% 1,310 1.8 ha

Verosa HCMC 100% 396 8.1 ha

Clarita HCMC N/A Biét thw 5.7 ha Q4/2022 o

Armenia HCMC N/A 180 Biét thw 4.3 ha Q3/2022 S

Binh Tan appartment HCMC N/A 1,000 1.8 ha Q4/2022 S

Binh Chanh project HCMC N/A N/A 16.4 ha Q2/2023 o

Le Minh Xuan Ips HCMC N/A N/A 109.9 ha Q4/2022 §

Tan Tao HCMC N/A N/A 329 ha 2024 =

NVL Vi tri Ty 1é hap thu S6 lwong Dién tich  Theoi gian

Aqua Phoenix Dong Nai  88.8% 7,463 286 ha 042019

Aqua City Dong Nai  91.8% 2,116 110 ha Q22019

Aqua Riverside Dong Nai  93.6% 1,685 76.7 ha Q42019

Aqua waterfront Dong Nai  95.9% 2,701 85 ha Q12020

Aqua Marina City Dong Nai  86.3% 763 44.7 Q3/2021

Nova Ho Tram BRVT 59.6% 3,167 193 ha Q22019

Novaworld Phan Thiet Binh 68% 18,700 986 ha 02 2019

Thuan
Noval Hills Mui Ne Binh 95.6% 620 40 ha 042018
~ Thuan ] ,
Source: The Company, Guotai Junan Vietnam,
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XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index.
Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suét loi nhuin ky vong>= 15%
Hodc coéng ty/nganh c6 trién vong tich cuc
Ty suét loi nhudn ky vong tir 5% dén 15%
Hodc coéng ty/nganh c6 trién vong tich cuc
Ty sudt loi nhuan ky vong tir -5% dén 5%
Hodc céng ty/nganh c6 trién vong trung lap
Ty sudt loi nhuan ky vong tir -15% to -5%
Hodc céng ty/nganh c6 trién vong kém tich cuc
Ty suét loi nhuin ky vong nhoé hon -15%
Hodc céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH

Mua

30 thang 5 nam 2022

Tich luy

Trung lap

Giam ty trong

Ban

Chi s6 tham chiéu: VN - Index
Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty sudt lgi nhuén trung binh nganh so véi VN-Index 1én hon 5%
Hodc trién vong nganh tich cuc
Ty sudt lgi nhun trung binh nganh so vé&i VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suét loi nhudn trung binh nganh so véi VN-Index nho6 hon -5%
Hodc trién vong nganh kém tich cuc

Vwot troi

Trung lap

Kém hiéu qua

KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khodn hoic t6 chitc phat hanh. Nha d4u tw nén xem bio cdo nay nhw mot
nguon tham khdo va khong nén xem bao cdo nay l1a ndi dung tw vin dau tw chirng khoén khi dwa ra quyét
dinh d4u tw va Nha d4u tw phai chiu toan b trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Cong ty
c6 phin chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém ddi véi toan bd hay bat ky thiét hai
nao, hay su kién bi coi la thiét hai nao la hé qud phat sinh tir hoac lién quan t&i viéc st dung toan bd hoac
tirng phan thong tin hay y kién nao dwgc dé cip trong ban bdo cdo nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thi lao dwa trén cac yéu t6 khac
nhau, bao gdm chit lwong va d6 chinh xac ciia nghién ctru, phan hoéi cia khach hang, yéu té canh tranh va
doanh thu cta cdng ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va cdn b, Téng gidm déc, nhan
vién c6 thé c6 mdt mdi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bdo cdo nay (hodc trong bit
ky khodn d4u tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chu4n bi bdo cdo nay nd lwc d€ chuin bi b4o cdo trén co s& thong
tin dwoc cho 1a ddng tin ciy tai thoi diém céng bd. Cong ty ¢ phin chitng khodn Guotai Junan Viét Nam
khong tuyén b6 hay cam doan, bdo ddm vé tinh dy du va chinh x4c cta thong tin d6. Cdc quan diém va wéc
tinh trong bdo cdo nay chi thé hién quan diém cda chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo
tai thoi di€ém cong b6 va khong dwoc hiéu 1a quan diém ctia Cong ty ¢ phan chirng khodn Guotai Junan Viét
Nam va c6 thé thay d6i ma khéng cin bio truéec.
Bdo cdo nay dwoc chudn bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha
dau tw t6 chirc va nha diu tuw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luét
phdp va quy dinh ¢ lién quan rd rang tai qudc gia noi bdo cdo ndy dwgc phan phéi va khong nhdm dwa ra
bat ky dé nghi hay hwéng ddn mua, ban hay ndm gitr chirng khoan cu thé nao & bat ky quéc gia nao. Cac
quan diém va khuyén cdo dwgc trinh bay trong ban bdo cdo nay khéng tinh dén sw khic biét vé muc tiéu,
nhu ciu, chién lwoc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rdng c6 thé cé cc xung dot
loi ich &nh hwdng dén tinh khich quan ctia ban bio cdo nay.
No6i dung ctia bdo cdo nay, bao gdbm nhwng khong gidi han ndi dung khuyén cdo khong phdila cin cir dé Nha
d4u tw hay mot bén thi ba yéu ciu Céng ty c6 phan chitng khodn Guotai Junan Viét Nam va/hoidc chuyén
vién chiu trdch nhiém chuén bi bo cdo nay thuwc hién bat ky nghia vu nao v&i Nha dau tw hay mot bén thi
ba lién quan dén quyét dinh dau tw cia Nha diu tw va/hodc ndi dung ctia bdo cdo nay.
Ban bdo cdo nay khong dwgc sao chép, xudt ban hodc phan phoi lai béi bat ky ddi twong nao cho bat ky muc
dich ndo ma khdng c6 sw cho phép bing vin ban clia dai dién c6 thdm quyén clia Cong ty cd phan chirng
khodan Guotai Junan Viét Nam. Vui Iong din ngudn khi trich dan.

Real estate sector
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Dién thoai tw vin:

(024) 35.730.073

R9-10, 1st Floor, Charmvit Tower,

117 Tran Duy Hwng, Ha N6i

bién thoai dat Iénh:

(024) 35.779.999

Email: info@gtjas.com.vn

Tel:

(024) 35.730.073

Website: www.gtjai.com.vn

Fax: (024) 35.730.088

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

Tel:
(028) 38.239.966

Fax: (028) 38.239.696
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