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Real estate

Bao cao nganh bit dong san Q1/2023

Nganh Bit dong san rat kh6 khan

PIEM NHAN

« O thi trvomg Ha Noi, trong Q1 2023, c6 khoang 2.000 cin
ho chung cw mé ban méi tai Ha Noi, giam 43% theo quy va
44% theo ndm. P4y la lwong mé ban thap nhit theo quy, ké
tr quy 1/2020, theo CBRE.

« O thi trwomg Tp HO6 Chi Minh, trong quy 1/2023, di c6 sw
cdi thién vé nguén cung méi véi gan 2.900 can hd dwoc
chao ban ra thi trwong, tang hon gip déi so védi cung ky
nam ngodi va 1,2 lan so v&i Quy 4/2022. Trong d6, du dn
dai d6 thi Vinhomes Grand Park tai quin 9 tiép tuc chao
ban véi s6 lwgng can chiém gin 50% tong ngudn cung chao
ban ma&i clia quy nay. s6 lwong can ho ban dwoc trong Quy
1/2023 chi khodng 960 can, giam 17% so v&i Quy 4/2022,
trong dé ty 1€ ban cda cac dw an méi chi dat khoang 28%.

« Tang trwdng tin dung cad nganh bit dong san dat 3.1% Ytd,
cao hon so véi téng tin dung cd nuwde 1a 2% Ytd.

+  Tin dung cho nganh b4t dong san da bi gi¢i han béi NHNN.

NHAN PINH

«  Chung tdi cho rang tinh hinh bi quan va rdi ro cda thi truong
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 gia ton kho, nha diu tu, ngwdi mua nha phai gidm ndm
gitr bt dong san do 13i suat ting cao khi thoi gian 4n han két
thic, kinh té thé gi¢i di vao suy thodi, anh hwdng dén thu
nhap nguwoi dan.

A2

«  DPanh gia Trung lap déi véi linh viee bat ddng san nha é.

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Chuyén vién phan tich
Phi Cong Linh
linhpc@gtjas.com.vn- ext 704

10 thang 05 nam 2023

Rating: Trung lap
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Thay déi gia 1M 3M 1Y
Tuyét d6i % 2.36% 4.29% -31.7%
VNI index -1.5%  -0.7% -15.6%

Source: Bloomberg, Guotai Junan Vietnam

Tang trwdng Dwngtin Tingtrwong Tangtrwdng LLAi sudt tai Lam phat P/Enganh ROEnganh  ROA nganh P/E Vnindex
GDP dung tin dung  cung tién M2 cip vén binh quan

(%yoy) (triéu ty) (% Ytd) (&%) (%) (% yoy) (x) (%) (%) (x)

Q12023 3.32% 12.162 2% 4.6% 5.5% 4.18% 35.8 8.2 3.4 14.3
Ticker P/E P/B Vén hoa (dong) ROA (%) ROE (%)
AGG VN equity 150 1.5 3,597,153,080,000 0.2 0.9
HPX VN EQUITY 1" 0.4 1,234,924,438,860 1.5 3.2
KDH VN EQUITY 23 1.8 21,648,265,849,000 5.3 8.4
VHM VN EQUITY 6 1.4 213,364,006,912,000 11.8 25.3
NLG VN EQUITY 26 1.5 13,097,138,230,000 22 5.9
NVL VN EQUITY 37 0.7 26,423,916,489,900 0.3 1.9
PDR VN EQUITY 10 1.1 9,067,223,956,500 4.1 1.3
SCR VN EQUITY #N/AN/A 0.6 2,896,244,193,000 0.1) (0.1)
VPI' VN EQUITY 23 3.6 12,535,580,160,600 5.2 16.5
Average 35.81 1.39 33,762,717,034,429 34 8.2

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 -58% -43%
HCMC -17% +120%

Source: CBRE, Guotai Junan Vietnam

CAP NHAT DOANH SO BAN HANG

O thi treong Ha Nbi, trong Q1 2023, c6 khoang 2.000 cin hd chung cw mé ban méi tai Ha Noi, giam 43%
theo quy va 44% theo nam. DAy la lwong m& ban thap nhit theo quy, ké tir quy 1/2020, theo CBRE.

(O thi trwdmg Tp HO Chi Minh, trong quy 1/2023, d4 cé sw cai thién vé ngudn cung méi véi gan 2.900 cin ho
dwoc chao ban ra thi trweong, ting hon gap doi so véi cing ky ndm ngodi va 1,2 1an so véi Quy 4/2022. Trong
dé, dw &n dai d6 thi Vinhomes Grand Park tai quan 9 tiép tuc chao ban véi s6 lwong cin chiém gin 50% tong
nguoén cung chao ban méi cia quy nay. s6 lwong cian ho ban dwoc trong Quy 1/2023 chi khodng 960 cin,
gidm 17% so v&i Quy 4/2022, trong d6 ty 1€ ban ctia cdc dw d&n mbi chi dat khodng 28%. Van dé 1ai suit vay
mua nha cao tlr cic quy trudec, trén thue té da c6 sw cai thién trong quy ddu ndm 2023, tuy nhién mirc l3i vay
trén 12%/ndm & thoi diém hién tai van bi ngwdi mua nha danh gid 1a cao so véi kha ning

Co cdu ngudn cung phan 16m van 1a cac san phdm th4p ting, d4t nén, chiém 50% tong lwong cung nha & ca
nuwéc. Nguon cung so cAp phin b6 khéng dong déu hidu nhw chi tip trung vao giai doan ké ti€p ctia mot vai
dw an cé quy mo lon.
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Ty 1€ tiéu thu chung cuia toan thi trweong quy 1 nam 2023 dat khodng 11%, twong dwong hon 2.700 giao dich,
bang 50% cung ky ndm ngodi. Do ngudn cung m& ban tip trung cac phan khiic cao cip vao gia cic phan
khuic nay bi tinh trang bong bong nén lwong giao dich thip. Phan 1&n lwong giao dich & dang can ho cung cw.

Tinh hinh tai chinh ctia mét s6 cha dau tw lon

See the last page for disclaimer Page 2 of 9
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GUOTAI JUNAN SECURITIES (VIETNAM)

Biéu do6 1: Doanh thu va l¢ri nhuin sau thué Q1
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Source: Fiinpro, Guotai Junan (Vietnam)
Trong Q1 2023, hdu hét cic nha phat trién bit dong san 1&n déu ghi nhan doanh thu tang trwdng 4m so véi
cung ky nam trwdc. AGG giam 66% YoY, VHM tang 228% YoY. LNST cda hau hét cic cong ty trong danh sach
déu tang trwedng Am cho thiy khé khin va bién lgi nhuin ctia nganh thu hep dang ké.
Biéu d6 2: Hang tén kho va ngw¢i mua tra tién trwédec
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Unearned Revenue (ST+LT) -20%

10 thang 05 nam 2023

Equity KDH VN equity VHM vn equity

-100.0% -

Source: Fiinpro, Guotai Junan (Vietnam)

NLG vn equity

NVL vn equity PDR vn equity SCR vn equity

Hang ton kho ctia cadc doanh nghiép gidm nhiéu so v&i quy trude, ngoai trir AGG ting 9% QoQ. Trong khi dé
mot s6 doanh nghiép nhw KDH, VHM, PDR ghi nhén sut gidm doanh thu chwa thwc hién nhw KDH 1a 15%
QoQ, VHM la 9% QoQ, PDR la 46% QoQ. So vé&i cung Ky nam ngodi, hang ton kho cac doanh nghiép nhin
chung 14 gidm di do cac doanh nghiép ddy manh ban giao dé c6 dong tién.

Bi€u d6 3: No' ngan han va dai han

YoY
B Short term debt
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Real estate sector report
GUOTAI JUNAN SECURITIES (VIETNAM)

QoQ mShort term debt Longterm debt
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Source: Fiinpro, Guotai Junan (Vietnam)

HAu hét cac cong ty déu cé khoan ng 16 véi tong no di ngang so véi nam ngodi (ngoai trir VHM ting manh
vi ciing ky ndm ngodi s6 ne ngan han cia VHM th4p). Trung binh cic doanh nghiép ghi nhan ne ngin han
gidm khodng 9% so v&i quy trwde trong bdi canh nganh bit dong san va nén kinh t€ dang khan hiém nguén
tién va doanh s6 ban hang gidam manh.

Chi phi xay dwng. Gia sit thép va cac loai vat liéu xay dwng khac nhu bé tong, d3, cat, v.v... da ting dang ké
ké tir ddu nam tir ddy thang 10, lam ting dang ké chi phi cho cic doanh nghiép xiy dwng va bat dong san.
Cac doanh nghiép xay dung dang & trong tinh trang kho6 khan vé tai chinh, chi phi ting cao trong khi cong
trinh thi cong bi dinh tré do thi tredng nha & suy yéu.

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

Tang trwdng tin dung bit dong san. Tin dung d6 vao thi trueomg bt dong san van ting manh trong Q1
2023, & mirc 3,1% so v&i dau ndm, chiém 22% tong tin dung, cao hon mirc ting trwdng tin dung toan nén
kinh té 2%. Ngin hang Nha nuwéc dang cd gang ha nhiét thi trwedng bat dong san dé tranh bong bong tai san
vé gid nha dit. Trong quy 1-2023 c6 14 dot phat hanh trai phiéu doanh nghiép (TPDN) trong nwéc thanh
cong, voi téng gia tri hon 28.330 ti déng, tang tdi 59% so v&i quy truede. Theo quan sat cia ching tdi, cac
doanh nghiép phat hanh cht yéu cé lién quan dén Vingroup va Masan, va thudc nganh bat dong san.
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https://tuoitre.vn/trai-phieu.html

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

Biéu d6 5: Tang trwdng tin dung
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GUOTAI JUNAN SECURITIES (VIETNAM)

KET LUAN ®
- AY 7 7 7 = by N Ay 2 by 7 A - ~ " I
Nhw da nhan dinh tir bdo cdo trwée, thi tredng bat dong san va cac doanh nghiép kinh doanh bat dong =
] . \ \ 7 \ < 13 z O
san dang roi vao vong xody no ndn va that chat tin dung. c
o
=3
Cac doanh nghiép BDS va méi gi¢i BDS tiép tuc thu hep hoat dong SXKD, quy mé va so lwgng dw an. theo e
dé, cac doanh nghiép tiép tuc tai cu tric doanh nghiép, dirng dw an, ban hodc dinh chi hoat déng dau tw 2
duw 4n nham gidm bét kho khan, ap lwe. THeo hiép hdi méi gi¢i BDS, s6 lwong moi gidi dang hoat dong
chi con khodng 30%-40% so v&i giai doan ddu nam 2022.
Mot s6 doanh nghiép da thwe hién viéc dam phdan véi trai cha v/v diéu chinh ky han va 13i suat. Mot s6
doanh nghiép da thda thudn thanh céng gitup cé thém thoi gian x Iy dong tién. Tuy nhién ching tbi cho
rang, viéc vy ng va chim trd no va ldi da dwoc ghi nhin mot cach rong rai trén phwong tién thong tin dai
chung va c6 thé coi 1a &nh hwdng dén kha niang huy dong von va kinh doanh sau nay méc du viéc co cdu
va gidn ng theo Théng tw 02/2023/TT-NHNN da ban hanh nham trdnh ghi nhan no x4u ctia cac doanh
nghiép BDS. Yéu t6 then chét d€ phuc hoi thi tredng phai dén tir gid bAt dong san phai gidm siu hon nham
kich thich dong tién gidi ctru, qua d6 tin dung cho nguwdi mua bit dong san maéi cé thé thong suot. Cac
bién phap hién tai chi gidp cadc doanh nghiép kéo dai thoi gian trd ng trong khi nguoén tra no phai dén tir
viéc ban dy an, ban quy dat hodc tir ngwoi mua nha.
Chting t6i van Trung lap d6i véi linh viee bAt dong san nha &, cac ¢6 phiéu trong linh virc ndy dwoc khuyén
nghi theo doi: VHM, NLG, KDH.
Phu luc
Bang-1: Tinh hinh tai chinh
Short Long term Short Long term
Rev Rev NPAT NPAT %YoY
Ticker Q1/2022(  Q1/2023 %Yoy  Q1/2022( Q1/2023  %yoy ‘termdebt Ccbi s umcebt debt  rotal
: - : - Q1/2022 Q1/2023 Q1/2023 Q1/2023
VND Mil) (VND Mil) VND Mil) (VND Mil) (VNDMil) (VNDMil)  (VND Mil) (VND Mil) debt
AGG VN . . .
EQUITY 562,618 189,452 -66% 1,302 4,623 255% 2,173,669 1,221,419 482,114 1,015,234 -56%
HPX VN
EQUITY 55,936 - -100% 19,412 - -100% 2,766,106 2,743,460 - - -100% :§
]E(JQDll-J[["ll'g 142,726 425306 198% 278,530 186,234 -33% 722,576 3,711,617 851,596 5,616,155 46% g
Q
‘ég]l\ldl}l{g 8,923,490 29,298,557 228% 4,540,066 11,917,322 162% 6,114,220 19,352,528 18,378,828 21,320,072 56% %
(0]
g([ig[‘;.l: 587,408 235,133 -60% 630 6,810 980% 878,215 2,341,282 1,817,479 3,787,521 74% Tg
[v4
g(‘)/l[jl";‘li 1,956,430 604,102 -69% 1,079,020 (377,221) -135% 25,319,358 44,327,663 29,889,010 32,840,144 -10%
Eggx}: 625,448 192,274 -69% 282,054 24,051 -91% 1,222,562 3,593,410 2,346,821 1,129,622 -28%
SCRVN .
EQUITY 395,416 81,018 -80% 56,723 594 -99% 757,521 938,353 1,096,878 860,265 15%
VPIVN
EQUITY 696,870 - -100% 64,284 - -100% 670,855 4,337,106 - - -100%
Source: the Company, Guotai Junan Vietnam,
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GUOTAI JUNAN SECURITIES (VIETNAM)

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

10 thang 05 nam 2023

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.

Real estate sector
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