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Bao cao nganh bat dong san Q3/2022 Chuyén vién phan tich
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Nganh Bit dong san d6i dién khing hoang

PIEM NHAN Rating: Trung lap

« SO lwong cidn hé mé ban & thi treong Ha Noi tot hon mot
chut so véi con s6 ndam ngoai do anh hwéng cia cac bién
phap gian cach xa hdi trong Q3 2021 (+5% YoY va +22%
YoY). Rét it chi dau tw dwa ra thi tredng nguén cung méi va
doanh s6 ban hang gidm manh so v&i quy trudéec.

Sector Quarterly Report

«  Tai Thanh phé H6 Chi Minh, ngudn cung tung ra thi trudng Dién bién gia c6 phiéu
trong Q3 thap véi tong 2,851 can, giam -80% QoQ va ting 30% 1 Real estate ~ —— VNINDEX
S x4 Ar ex e 20%
49% YoY. S6 lwgng can da ban ciing bt ting manh so véi 100/:
Q3 2021 v61i 6,726 cdn, +325% YoY va giam -36% QoQ. 0%
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« Tang truwdng tin dung cad nganh bat déng san dat 16% Ytd, 20%
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«  Chung t6i cho ring tinh hinh bi quan va rdi ro ctia thi truong N G
sé ngay cang tiang cao trong 2023 do: ldi suit tiép tuc ting
cao, gia nha sut gidm, cac chu dau tw cin dong tién phai ban
gidm gi ton kho, nha dau tw, ngudi mua nha phai gidm nam Thay déi gia 1M 3M 1Y
gitr bt dong san do 13i suat ting cao khi thoi gian 4n han két ,
thuc, kinh té€ thé gi¢i di vao suy thodi, anh huwdng dén thu Tuyét doi % -14%  -283% -42.1%
nhap nguwdi dan.
b ng VNI index +2.1% -17.9% -28%
«  Panh gia Trung lap déi véi linh viee bat ddng san nha é.
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)
Q3 2022 13.67% 1.6 1% 3% 6% 2.73 12.4 14.4 5 10.8
Ticker P/E P/B Vén hoa (dong) ROA (%) ROE (%)
AGG 10.8 16 3,787,077,310,500.0 2.8 16.0
HPX 156.8 1.0 3,437,104,965,300.0 2.2 6.4
KDH 125 14 15,985,308,888,500.0 7.8 1.9
VHM 6.3 15 199,212,312,576,000.0 1.2 25.2
NLG 1.7 1.0 8,872,254,930,000.0 34 9.7
NVL 16.1 12 46,016,077,892,400.0 13 7.9
PDR 46 1.2 9,973,946,352,150.0 9.5 29.6
SCR 12.8 0.4 2,006,005,199,250.0 14 3.0
VPl 20.8 3.8 12,753,379,815,900.0 5.8 19.7
Average 12.4 14 33,560,385,325,555.6 5.0 14.4

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 -40% -22%
HCMC -36% -80%

Source: CBRE, Guotai Junan Vietnam

CAP NHAT DOANH SO BAN HANG

Thi trrong Ha N§i va TP HCM trong Q3 2022. S6 lwgng can hé mé ban va ban dwgc & thi treong Ha Noi
tét hon mot chit so véi con s6 ndm ngodi do anh hwéng ctia cac bién phap gian cach xa hi trong Q3 2021
(+5% YoY va +22% YoY). Rit it ch dau tw dwa ra thi tredng ngudn cung méi va doanh sé ban hang gidm
manh so v&i quy trude.

30 thang 11 nam 2022

Tai Thanh ph6 H6 Chi Minh, ngu6n cung tung ra thi trwong trong Q3 thap véi tong 2,851 cdn, giam -80%
QoQ va tang 49% YoY. S lwong can da ban cling bat ting manh so véi Q3 2021 véi 6,726 can, +325% YoY
va gidm -36% QoQ.

Gia giao dich trung binh & Thanh ph6 H6 Chi Minh véi phan khic cao cap ting 2%-5% YoY, tang 2%-9%
QoQ trong khi phan khic trung cip ting 5% QoQ va 11% YoY.

Gia trung binh giao dich phin khic cao cip & Ha Néi ting 1% YoY, ting 7% QoQ trong khi phin khic binh
din trung cdp gidm -3% QoQ va +13% YoY.

Hanoi - High Absorption Rate Amidst Limited New Supply

Launched Units 302022 Launched Units: 3,640 W 22%00Q 44 5%YoY Sold Units 302022 Sold Units: 3,624 W :0%000 M 22%YoY
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HCMC - Limited New Supply with Selling Prices Reaching Record Levels

Launched Units 302022 Launched Units: 2,851 Wa0%000 M 49%YoY Sold Units 302022 Sold Units: 6,726 W3e%Qol M 4xYoY
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Real estate sector
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Source: CBRE, Vinhomes, Guotai Junan (Vietnam)
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Tinh hinh tai chinh ctia mét s6 cha dau tw 1on

Biéu do 1:
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Real estate sector report

Source: Fiinpro, Guotai Junan (Vietnam)

Biéu d6 2:
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900.0%

800.0%

700.0%

600.0%

Doanh thu va lori nhuin sau thué Q3 S
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AGG VN Equity HPX VN Equity KDH VN equity VHMvnequity NLG vnequity NVL vn equity PM equity SCRvnequity  VPIvn equity
Trong Q3 2022, hdu hét cic nha phat trién bit dong san 1&n déu ghi nhan doanh thu tang trwdng 4m so véi
cung ky nam trwére. AGG tang 2,505% YoY, trong khi doanh thu VHM gidm -14% YoY. Diéu nay la doanh s6
ban hang thap trong ndm 2021 va dan dén cin ho ban giao gidm trong Q3 2022. LNST ctia hiu hét cac cong
ty trong danh sach déu tang truedng dwong ngoai trir NLG, NVL ghi nhin -97% YoY, -65% YoY twong (rng.
Hang ton kho va ngw¢i mua tra tién trwérc
H [nventory Unearned Revenue (ST+LT) -20%
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QoQ H Inventory Unearned Revenue (Short-Term)
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Source: Fiinpro, Guotai Junan (Vietnam)
Hang ton kho cta cac doanh nghiép khong thay déi nhiéu so v&i quy trudce, ngoai trir AGG giam 27% QoQ.
Diéu nay thé hién viéc chAm ra mat ngudn cung mai trén thi trudmng. Trong khi d6 mot s6 doanh nghiép nhw
VPI, NVL, KDH, VHM va HPX ghi nhan tang trueéng doanh thu chwa thyc hién nhw HPX 1a +61% QoQ, KDH la
41% QoQ, VPI 1a +284% QoQ. So v&i cung ky ndm ngodi, hang ton kho cac doanh nghiép nhin chung la ting
cao.
Bi€u d6 3: No' ngan han va dai han
Yoy B Short term debt Longterm debt
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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 khoan ng 16m véi tong no ting 43% so véi nam ngodi. VHM, PDR va VPI ghi nhan
ne ngan han ting manh so v&i quy trwdc va ciing ky nam trudce trong bdi cadnh nganh bat dong san va nén
kinh té€ dang khan hiém nguon tién.

Chi phi xay dwng. Gia sit thép va cac loai vat liéu xay dung khac nhu bé tong, d4, cat, v.v... da ting dang ké
Kké tlr ddu ndm 2021. Sau do, tir Q2 dén Q3 2022, gia thép ti€p tuc gidm rit manh do hang toén kho 16m va
nhu ciu yéu. nganh bat déng san khiing hodng dnh huwdng ré nét dén nhu ciu thép.

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

Tang trwdng tin dung bat dong san. Tin dung do vao thi tredrng bat dong sdn da ting manh 9 thdng nam
2022, & mirc 16% so v&i dau nam, chiém 21% tong tin dung, cao hon mirc ting tredng tin dung toan nén
kinh t€ 11%. Ngan hang Nha nwéc dang c6 gang ha nhiét thi trwedng bat dong san dé tranh bong bdong tai
sén vé gid nha dat. Téng gia tri TPDN phat hanh trong Q3/22 dat mirc 60.635 ty dong, gidam manh 50,5%
so v&i quy trudce, gidm manh 70,9% svck. Bat dong san chiém ty trong 13,7% tdng gia tri phat hanh trai

See the last page for disclaimer Page 5 of 9
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phiéu riéng 18, twong dwong 8.091 ty dong (gidm manh 45,9% sv Q2/22, giam 90,9% svck). Cac doanh
nghiép BDS cé phat hanh riéng 1é nhiéu nhat trong quy bao gom: Cong ty TNHH No Va Thao Dién (2.300 ty
dong), CTCP Pau tw va Phat trién Du lich Phd Quéc (2.285,6 ty dong) va CTCP Fuji Nutri Food (1.000 ty
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Biéu do 5: Tang trwong tin dung £
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Source: State bank of Vietnam, Guotai Junan (Vietnam)
i A S
KET LUAN 3
(2]
Nhu di nhin dinh tir bdo cdo trwéc, thi tredrng bit dong san va cac doanh nghiép kinh doanh bit dong 2
2 PN \ s “ \ < v ’ . N ~ 1l , s ~ ~ Y a
san dang roi vao vong xody ng nan va that chat tin dung. Nhiéu doanh nghiép da bi ban giai chap c6 phiéu 2
~ . . 7 ~ 7 N z ~ 2. Ve L 2 \ ~ N z ~ 2 ~ A N\ 7 Q
thé chap tai cac to chirc tai chinh cling nhw phai ban tai san 1a quy dat, dw an dé tra no. Pac biét lan séng @
mua lai trai phiéu truéc han dé tranh rui ro phdp ly da va dang gy ra sw d6 vé niém tin vao trai phiéu
cling nhw uy tin cda cac cong ty bit dong san.
Chuing t6i cho rang tinh hinh bi quan va rui ro cda thi trudng sé ngay cang tang cao trong 2023 do: 13i
sudt tiép tuc tang cao, gia nha sut gidm, cac chd diu tw cin dong tién phdi ban gidm gia ton kho, nha diu
tw, ngudi mua nha phdi gidm nam gitr bAt dong san do l4i suit ting cao khi thoi gian 4n han két thic, kinh
té thé gidi di vao suy thodi, anh hwdng dén thu nhip ngwoi dan.
Chting t6i van Trung lap d6i véi linh viee bAt dong sdn nha &, cac ¢6 phiéu trong linh virc ndy dwoc khuyén
nghi theo déi: VHM, NLG, KDH, AGG.
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Real estate sector report

Phu luc
Bang-1: Tinh hinh tai chinh N
o
Rev Rev NPAT NPAT Short term Long term Short term Long term %YoY ]%
ick % Yo % Yo debt debt debt debt B c
PR Yol gm0 Thown  gwown 0 @ epe o gpen gper Gl o
3
2381‘{,1;{ 84,232 2,193,926 2505% 9,201 42,045 357% 761,158 2,101,625 1,355,074 309,530 -42% g
::l(l;ﬁl!;l:, 259,934 725,722 179% 29,987 92,990 210% 1,504,932 3,391,478 1,518,580 3,236,116 -3%
Iég[l}ll¥$ 1,199,264 802,659 -33% 294,414 327,009 11% 854,516 1,949,411 1,029,967 6,176,166 157%
‘égxl¥¥ 20,679,434 17,804,867 -14% 11,166,795 14,493,845 30% 5,988,258 15,520,443 21,583,456 18,568,972 87%
ENégI";'I: 150,941 881,714 484% 288,838 7,906 -97% 1,316,030 2,684,330 1,652,140 2,943,379 15%
ENXILJI‘{}:' 3,261,895 3,279,318 1% 555,634 196,850 -65% 15,731,188 40,331,089 30,120,392 41,622,298 28%
EP(];[I}I¥’:' 1,267,565 11,115 -99% 607,910 717,750 18% 507,025 1,640,744 2,080,979 3,184,098 145%
SCRVN
EQUITY 375,391 78,253 -79% 7,518 20,796 177% 1,251,739 884,461 943,183 907,347 13%
E‘:/(;)IIJIYI‘]\\]( 326,996 311,631 -5% 70,529 94,382 34% 1,527,721 1,473,483 1,070,130 3,775,031 61%
Source: the Company, Guotai Junan Vietnam,
Cac dy an dang phat trién cia mét s6 cha dau tw 1on
Bang-2: Cac dw 4n dang phat trién dén hét Q2 2022
VHM Vi tri Tylé hdp thu S6 lwong Diéntich Theoigian
Vinhomes Dai An Hanoi N/A N/A 294 ha 2022-2024
Vinhomes Wonder Park Hanoi N/A 2,3'50' Lowlrzse. 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 hidp thu SO lwong Diéntich Theoigian
Mizuki HCMC 64% 4,136 units 26.2 ha 2018-2023
Akari HCMC 47% 5,078 units 88 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
.Is;guth 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 5
Paragon Dai Phuoc Dong Nai N/A 566 units 45 ha 2021-2023 3
Waterfront (Izumi) Dong Nai 9% 2,922 units 170 ha 2021-2025 -
VSIpP Hai Phong N/A 3,819 units 21 ha 2021-2024 i
KDH Vi tri Ty lé hidp thu SO lwong Dién tich  Thoigian &
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 lé hdp thu S6 lwong Dién tich  Thoigian
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 Q42019 é
Aqua waterfront Dong Nai 95.9% 2,701 85 ha Q12020 i
Aqua Marina City Dong Nai 86.3% 763 44.7 Q3/2021 ?;
Nova Ho Tram BRVT 59.6% 3,167 193 ha Q22019 5
Novaworld Phan Thiet Binh Thuan  68% 18,700 986 ha Q22019 g
Noval Hills Mui Ne Binh Thuan  95.6% 620 40 ha Q42018 °
Source: The Company, Guotai Junan Vietnam, 0
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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

30 thang 11 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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