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Bao cao nganh bat dong san Q2/2022 Chuyén vién phan tich
Phi Cong Linh
linhpc@gtjas.com.vn- ext 704
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- DIEM NHAN
Bl - SO lwong cdan ho mé ban & thi trwong Ha Noi t6t hon so véi
n con sO0 nam ngodi va s6 lwong can da ban dwoc cai thién
(+32% YoY va +54% YoY). Rt it chti dau tw dwa ra thi trwong
nguén cung m&i mac du ty 1€ hap thu kha tot.
« Tai Thanh phé H6 Chi Minh, nguén cung tung ra thi truéng Dién bién gi4 c6 phiéu
trong Q2 la rit cao v&i tong 15,528 can, hiu hét & thanh 120% 1 Real estate  ——— VNINDEX
phé Thu bic, ting +1,656% QoQ va 170% YoY. S6 lwong 100% -
can da ban cling bat taing manh véi 11,259 can, +140% YoY 80%
S 48070 _
va +802% QoQ 0% |
£ - Tang truong tin 7d1_1ng ca nganh bat dong san dat 14% Ytd, 40% -
o cao hon so véi tong tin dung ca nwéce la 9.3% Ytd. 209,
2 , 0]
5 < Tin dung cho nganh bat dong san da bi gi¢i han béi NHNN 0% -
B dé€ han ché bong bong.
o .
» A -20% A
NHAN DINH IR R VA R
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«  Thi trweong bat dong san dang trong giai doan kho khan do
chinh sach tién té that chat. Phat hanh trai phiéu gidm manh
trong nira ddu nam tac dong truwc ti€p 1én dong tién cda cac _
chu dau tw, va tiép tuc de doa kha nang hoan thanh dw an va Thay doi gid 1M 3M 1Y
no xau cua hé thong ngin hang. ——
; ; gng 8 Tuyét doi % -13%  -354% 4.58%
- Danh gia Trung lap déi véi linh v bit dong san nha 6.
VNI index -185% -379% 8.33%
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 cip vén binh quan
(%yoy) (triéu ty) (% Ytd) (A%) (%) (% yoy) (x) (%) (%) (x)
Q2 2022 7.72 1.4 9.35% 9.97 4.0 2.44 27 15 5 "
Ticker P/E P/B Vén hoa (dong) ROA (%) ROE (%)
AGG 11.2 1.7 4,099,874,256,500 2.8 16.0
HPX 51.0 1.7 8,030,050,538,400 1.7 4.7
KDH 22.4 1.7 28,135,577,303,750 8.2 13.0
VHM 9.5 1.7 265,616,416,768,000 11.0 25.8
NLG 21.8 1.7 16,389,832,556,400 3.4 9.7
NVL 50.3 1.7 162,031,189,527,900 1.6 9.0
PDR 18.6 1.7 38,888,316,080,100 9.7 30.9
SCR 34.7 1.7 4,561,135,972,350 1.3 2.7
VPI 24.6 1.7 14,651,985,348,000 5.7 19.7
Average ] 271 17 60,267,153,150,156 _ 5 15

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 6,030 +26% 4,640 +32%
HCMC 11,259 +802% 15,528 +1,656%

Source: CBRE, Guotai Junan Vietnam

CAP NHAT DOANH SO BAN HANG

Thi treong Ha Noi va TP HCM trong Q2 2022. S6 lwgng cin ho mdé ban & thi treong Ha No6i tot hon so véi
con s6 nam ngoai va so lwong cin da ban dwoc cai thién (+32% YoY va +54% YoY). Rat it chd dau tw dwa ra
thi tredng ngudén cung méi mac du ty 1€ hip thu kha tot.

Tai Thanh ph6 H6 Chi Minh, nguén cung tung ra thi trwong trong Q2 1a rit cao véi tong 15,528 cdn, hdu hét
& thanh ph6 Thu Dic, ting +1,656% QoQ va 170% YoY. S6 lwong cdn di ban cling bit ting manh véi 11,259
can, +140% YoY va +802% QoQ.

Gia giao dich trung binh & Thanh phé H6 Chi Minh vé&i phén khic cao cdp gidm 1% YoY, ting 2% QoQ trong
khi phin khuc trung cdp tang 2% QoQ va 7% YoY.

Gia trung binh giao dich & Ha N6i gidam 9% YoY, gidam 6% QoQ trong khi phin khic binh dén trung cip ting
+7% QoQ va +22% YoY.

Hanoi - Sold Units Exceeded New Supply Driven By Robust Demand

Launched Units 202022 Launched Units: 4,640 As2%000 M35 Yoy Sold Units 2Q2022 Sold Units: 6,030 A 25%000 A 5430y
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HCMC - Strong Absorption Amidst Temporary Increase In Supply
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Source: CBRE, Vinhomes, Guotai Junan (Vietnam)
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Tinh hinh tai chinh ctia mét s6 cha dau tw l6n
Biéu do6 1: Doanh thu va l¢ri nhuin sau thué
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-200% -
Source: Fiinpro, Guotai Junan (Vietnam)
Trong Q2 2022, hdu hét cic nha phat trién bit dong san I&n déu ghi nhan doanh thu tang trwdng 4m so véi
cung Ky nam truéc. AGG ting 940% YoY, trong khi doanh thu VHM gidm -84% YoY. Piéu nay la doanh s6 ban
hang thap tir dAu nidm 2021 va din dén cian ho ban giao gidm trong Q2 2022. Twong tw, LNST ctia hau hét
cac cong ty trong danh siach déu tang tredng 4m ngoai trir VPI, NLG, PDR  ghi nhin + 667% YoY, + 147%,
64% tuong rng.
Biéu d6 2: Hang ton kho va ngw¢i mua tra tién truedc
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QoQ H Inventory Unearned Revenue (Short-Term)
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Source: Fiinpro, Guotai Junan (Vietnam)

Hang ton kho cda cac doanh nghiép, VPI ting manh so véi cling Ky ndm truwdc va hau hét cac doanh nghiép
ghi nhan ting trwedng chidm so véi quy trwdc. Diéu nay thé hién viéc chdm ra mit nguén cung maéi trén thi
truong, ngoai trir Vinhomes Ocean Park 2 - the Empire mang vé khoang 40 nghin ty dong tién tra trwdc cia
khach hang cho VHM.

Biéu do 3: No' ngan han va dai han
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QoQ m Short term debt Longterm debt
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Source: Fiinpro, Guotai Junan (Vietnam)

HAu hét cac cong ty déu c6 khodn no 1én véi tdng ng ting 41% so véi ndm ngodi. VHM va NLG ghi nhin nog
ngan han ting manh so v&i quy trwdc. Ching toi cho rang day 1a sw chuin bi cho cic dw 4n sdp ra mat.

Chi phi xay dwng. Gi4 st thép va cac loai vat liéu xy dung khac nhw bé téng, d4, cat, v.v.. da ting dang ké
ké tir ddu nam 2021. Trong Q2 2022, gia thép gidm rit manh do hang tén kho 1én va nhu cau yéu.

Biéu d6 4: Gia thép
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Source: Fiinpro, Guotai Junan(Vietnam)

Tang trwdng tin dung bat dong san. Tin dung dd vao thi treorng bat dong san da ting manh trong nira
diu ndm 2022, & mirc 14% so véi dau nam, chiém 21% téng tin dung, cao hon mikc ting trwdng tin dung
9.35%. Ngin hang Nha nwéc dang c6 gang ha nhiét thi truomg bat dong sdn d€ tranh bong bong tai san vé
gid nha dit. Trai phiéu phat hanh gidm manh trong nira ddu nam (-12% YoY, va khoi lwong chi yéu tip
trung & doanh nghiép 16n).
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Biéu d6 5: Tang trwdng tin dung
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Source: State bank of Vietnam, Guotai Junan (Vietnam)

KET LUAN
Thi treong bat dong san dang d6i mat véi rat nhiéu yéu t6 bat loi khi thi treong tién té thit chit. Khéi
lwgng phat hanh trai phiéu gidm manh trong ntra ddu nam anh hwéng 1én dén dong tién cda cac chu dau
tw, theo dé anh hwdng 1én viéc hoan thanh xay dwng cic dw 4n va no xau hé thong ngan hang. Nhw ching
to6i da nhan dinh rang nguon tai chinh cho cac dw 4n nha & (cho chi diu tw va ngwdi mua) déu dén tir
ngan hang thong qua tin dung va vay thé chép, trai phiéu (ciing 1a nguén dwoc tai tro tir ngin hang),
chiém hon 20% téng tin dung nén kinh té, va dudi 4p lwc clia gid nha & mic cao, dan dén rii ro ban thao
khi 1ai suat cho vay tang 1én, anh hwéng truc tiép dén thu nhip cia nha dau tw. TAm ly thi treong la kha
bi quan dan dén nhu cAu mua nha yéu di va anh hwéng dén tai chinh cta chii ddu tw. NHNN ciing da dwa
ra nhan dinh vé han ché nguén vén vao thi tredng bat dong san, va hé thong ngan hang da dat dén gidi
han cho vay bat ddng san, khi ma ngan hang khong san sang cho vay dai han. Lai sut cao hon sé tic déng

Real estate sector

dén cic nha diu co, khi ho khong thé ban dwoc cic cian ho ho dang lwét song khi khong c6 ngwdi mua
ma&i. Va ching ta sé chirng kién ap lwc tir lam phat, chinh sach ctua FED tac dong 1én ty gia va lai suit, xac
sudt cao la sé lam tang 13i sudt VND trong nira cudi nam 2022 va 2023.

Chuing t6i van Trung 1ap d6i v&i linh viee bat ddng san nha &, cac c6 phiéu trong linh vie nay dwoc khuyén
nghi theo doi: VHM, NLG, KDH, AGG.
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Phu luc
Bang-1: Tinh hinh tai chinh
Short  Long term Short Long term
Rev Rev NPAT NPAT %YoY
term debt debt term debt debt
Ticker  Q2/2021(  Q2/2022 %YoY Q2/2021(  Q2/2022 % YoY Total N
UND M (VND Ml UNDMI) (VN M) RN |
gggl‘g 260,405 2,709,296  940% 189,984 119,596  -37% 878,298 2,180,821 2,012,149 823,530 7% =
E'g[’fI‘T"i 494,095 525,177 6% 63,934 9594  -850% 1588902 1885264 2,059,440 3,252,568 53% 3
’ég;'l‘x 1,111,994 732,500  -34% 266,415 331,832 25% 1,119,273 1470693 1,010,688 4751,727  122% N
‘égﬁ‘ﬁ 28,015,120 4529957  -84% 10,521,243 508877  -950% 9,977,807 12,884,057 19207,213 12,653,753 39%
ENégIYr];]( 400,774 1,240,688  210% 44,715 110,659  147% 1,361,583 1,433,711 1,625,880 2,815,115 59%
EN(‘{[];I?: 2,543,646 2,658,159 5% 1,320,537 749,009  -43% 18185175 33,117,918 23332,266 45234979 349%
gggl‘x 537,719 853,377 59% 251,550 412,587 64% 482,950 898,083 1,497,116 3344,680  251%
gg‘;l‘,’g 1,148,556 100330  -91% 141,341 63,926  -55% 1,171,546 1,033,152 860,060 941,012 18%
:&IH‘,’F“"( 177,681 403509  127% 28,561 219,077  667% 1,363,083 1,825,151 495,541 4,607,129 60%
Source: the Company, Guotai Junan Vietnam,
Cac dy 4n dang phat trién cia mét s6 chu dau tw 1on
Bang-2: Cac dw an dang phat trién
VHM Vi tri Ty 1é hap thu So lwong Dién tich  Thoi gian
Vinhomes Dai An Hanoi N/A N/A 294 ha 2022-2024
Vinhomes Wonder Park Hanoi N/A 2,3'50' Low Tise 2 133 ha 2022-2024
buildings High rise
Vinhomes Dream city Hung Yen N/A 44,000 460 ha 2022-2023
NLG Vi tri Ty 1é hap thu S6 lwong Dién tich  Thoi gian
Mizuki HCMC 64% 4,136 units 26.2 ha 2018-2023
Akari HCMC 147% 5,078 units 8,8 ha 2019-2023
South Gate Water point Long An 40% 2,174 units 165 ha 2019-2024
Ehomes MRT1 Long An 27% 1,432 units
i(;uth Gate Water point Long An N/A 13,000 units 190 ha 2022-2026
Nam Long 2 Can Tho 9% 2,348 43 ha 2021-2023
Paragon Dai Phuoc Dong Nai  N/A 566 units 45 ha 2021-2023
Waterfront (Izumi) Dong Nai 9% 2,922 units 170 ha 2021-2025 5
VSIP g;,l;ng N/A 3,819 units 21 ha 2021-2024 %
KDH Vi tri Ty 1é hip thu S6 lwong Dién tich  Thoigian 8
Lovera Vista HCMC 87% 1,310 units 1.8 ha §
Verosa HCMC 100% 396 units 8.1 ha
Clarita HCMC N/A Villas 5.7 ha Q4/2022
Armenia HCMC N/A 180 Villas 4.3 ha Q3/2022
Binh Tan appartment HCMC N/A 1,000 units 1.8 ha Q4/2022
Binh Chanh project HCMC N/A N/A 16.4 ha Q2/2023
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 So lwong Dién tich  Thoi gian
Aqua Phoenix Dong Nai  88.8% 7,463 286 ha Q42019
Aqua City Dong Nai  91.8% 2,116 110 ha Q22019
Aqua Riverside Dong Nai  93.6% 1,685 76.7 ha 042019
Aqua waterfront Dong Nai  95.9% 2,701 85 ha Q12020 5
Q.
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 ?;nuhan 68% 18,700 986 ha 02 2019 g
. . . 0 =
Noval Hills Mui Ne g;nh 95.6% 620 40 ha 042018 %
uan %)
Source: The Company, Guotai Junan Vietnam,
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index.
Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Mua Ty sudt logi nhuin ky vong>= 15%

Hodc céng ty/nganh cé trién vong tich cuc
Ty sudt loi nhuan ky vong tir 5% dén 15%
Hodc céng ty/nganh co trién vong tich cuc
Ty suét loi nhuin ky vong tir -5% dén 5%
Hodc céng ty/nganh co trién vong trung lap
Ty suét loi nhuin 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

SECTOR RATING DEFINITION

22 thang 8 nam 2022

Tich luy

Trung lap

Giam ty trong

Ban

Benchmark: VN - Index
Time Horizon: 6 to 18 months
Xép loai Pinh nghia
Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Hodc trién vong nganh tich cuc

Vwot troi

Ty suét loi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%

Trung lap Hodc trién vong nganh trung l1ap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua R R P
“uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhin dinh trong bdo cdo nay phan dnh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khodn hoic t6 chirc phat hanh. Nha d4u tw nén xem bdo cdo nay nhw
mdt ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vidn ddu tw chirng khodn khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trach nhiém d6i véi quyét dinh diu tw ctia chinh minh.
Coéng ty c6 phan chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tlr hodc lién quan t&i viéc st dung
toan bo hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban béo cdo nay.
Chuyén vién phén tich chiu trdch nhiém chuin bi bdo cdo nay nhan dwgc thi lao dwa trén cac yéu t6 khac
nhau, bao gdm chit lwong va d6 chinh xdc cia nghién ctru, phdn hoi cia khach hang, yéu t6 canh tranh
va doanh thu ctia cong ty. Cong ty cd phan chirng khoan Guotai Junan Viét Nam va cdn b, Téng gidm déc,
nhan vién c6 thé c6 mot madi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bio cdo nay (hoic
trong bit ky khoan dadu tw nao c6 lién quan).
Chuyén vién phan tich chju trdch nhiém chuén bi bdo cdo nay né lwc dé chuin bi bdo cdo trén co sé thong
tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty c6 phdn chirng khodn Guotai Junan Viét Nam
khong tuyén b6 hay cam doan, bdo ddm vé tinh day da va chinh xac cia théng tin d6. Cic quan diém va
wéce tinh trong bdo cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trdch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong can bdo trwdc.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip théng tin cho cdc Nha dau tw bao gom nha
dAu tw td chirc va nha d4u tw cd nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo co ndy duwgc phan phdi va khong nhim dua
ra bat ky dé nghi hay hwéng din mua, ban hay ndm git chitng khoan cu thé nao & b4t ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu ciu, chién lwoc va hoan canh cu thé cta tirng Nha diu tw. Nha dau tw hiéu rang c6 thé c6 cac
xung dot lgi ich dnh hwdng dén tinh khiach quan cta ban bio cdo nay.
Néi dung cia bdo cdo nay, bao gbm nhwng khong gi¢i han ndi dung khuyén cdo khong phdi 1a cin cir dé
Nha d4u tw hay mot bén thi ba yéu ciu Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu nao v&i Nha ddu tw hay
mot bén thir balién quan dén quyét dinh diu tw ctia Nha diu tw va/hodc ndi dung ciia bdo cdo nay.
Ban bdo cdo nay khéng dwoc sao chép, xuit ban hodc phin phdi lai bai bat ky d6i twong nao cho bat ky
muc dich ndo ma khong c6 sw cho phép bang vin ban caa dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong dan nguén khi trich dan.
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