GUOTAI JUNAN SECURITIES (VIETNAM)
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« Chung t6i ky vong nganh Bat déng san Nha & Viét Nam sé phuc hoi nhe trong ndm 2024, dén tir cic luidn diém: (1) mat
bang lai suit thip tao dong luc cho méi trudng kinh doanh khéi sic; (2) cac luat vé bat dong san sira ddi sé mé dwong cho
viéc phat trién dw an nha & nhanh chdéng va than trong hon va (3) ha ting giao thong phat trién sé thic day tim ly nguoi
mua nha;

« Ching t6i danh gia trién vong cac c6 phiéu nganh Bat dong san Nha & nam 2024 1a Trung lap, do kha nang trd no thé hién
qua nguon tién va ty 1& bao pht no van & mirc yéu, dong thoi trai phiéu BPS ddo han trong 2024 sé dat mirc cao nhit tir
trwéc dén nay, véi khoang 130 nghin ty dong, gy rui ro tai cip von cho cac cht dau tw. Bén canh do, rii ro cic ngan hang
trung wong nwdc ngoai 1é¢n duy tri chinh sach that chit 1au hon dw kién, sé tao ap lwc chinh sach d6i véi viée duy tri nén 1ai
suat thap trong nwéec.

« Chung tbi yéu thich 2 ma c6 phiéu KDH va NLG, 1a hai nha phét trién bit dong sdn uy tin, cé nang lwc ban hang tot, co ciu
von lanh manh, c6 quy dat sach l&n cung nhiéu dw 4n dwoc trién khai goi dadu dw kién mé ban méi, ban giao va ghi nhan

doanh thu trong giai doan 2024-2026.
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1. Tinh hinh thi trro'ng bat dong san tai cac thanh pho lén

Ngudén cung nha & méi thdp ki luc trong 10 ndm & cd Ha Néi va Thanh phd H6 Chi Minh
Nguon cung méi tai Ha Noi chui yéu dén tir cac dw an chung cw thudckhu do

Sau giai doan tang truwdng lién tuc 2014 - 2019, nguén cung nha & sut giam manh thi phia tay thanh phé

meé va duy tri & mirc thap trong cac nam gan day, dic biét tai 2 thi trweonglénla Ha B Chungcw ® BDS gin lign véi dt

No6i va Thanh phé H6 Chi Minh, nguyén nhan dén tir: #0000

> Vuwdng mac phap ly trong trién khai du an, 30000

16423
» DAy manh thanh tra dw an & ca cdp d6 doanh nghiép vaco quan quan ly. & 20000 15132 /
’ . . 10278 ?,.-"?

bPdc biét tir nira cudi nam 2022, nguén cung nha & méi gan nhw dinh tré khi: 10000 I I I I I I 2587§
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» Nguon vOn tlr trai phiéu doanh nghiép bi siét chit
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F

> Mitrc 1ai sudt cao tir cudi ndm 2022 dan dén khé khdn cho doanh nghiép trong
viéc tiép cin vOon dé phat trién dw an cling nhw khién ngwdi mua nha khé vay

A, . Ngudn cung méi2023 & HCMC dén twr cac giai doan sau ciia dw an hién hiru
vOn mua nha

vamot s6 dw an m&i & ngoai 6 phia Pong thanh phd

d 7 7 7z Y . n A Y 7 4 . . .Ch BDS 3 l.‘A ,.dNt

> Co quan quan ly c6 xu hwéng ngan ngai phé duyét hdo so phap ly trong giai ST et s e von e
doan xem xét stra doi cac bo luat 40000
Qua d6, khién giao dich trén thi trweong bat dong sdn sut gidm dong thoi cac chu _ 30000

2T
dau tw cha dong hoan ké hoach mé ban dé cho giai doan thi tredng thuan loi hon. < 20000
10000 8707
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Nguon: CBRE, GTJAVN
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1. Tinh hinh thi trwrong bat dong san tai cac thanh phé 1én

Cung - Cdu mdt can déi

Cac ndm gan day nguén cung mdéi cia BDS nha & trén thi trvong so cap thién vé phan khic cao cidp va hang sang (Trong co cdu nguén cung bat dong sadn so cip nam
2023, ty 1é bat dong san thudc phan khic Cao cip va Hang Sang chiém t&i 70%); trong Khi trén thi treong thir cap lwong dw an nha & xa hoi va binh dan cho nguoi
thu nhap thip han ché hon nhiéu so vé&i nhu cdu thi treong va ké hoach cta chinh phd. Két qua giao dich nha trén toan thi trweong cho thiy nhu cau cho tirng phan
khiic phan manh hon. Giao dich mua nha phan khtc Trung cap chiém ty trong cao nhat la 43.2%. Ty 1€ giao dich nha & phan khiic binh dan chi chiém 6.4%, mot phan
nguyén nhan do s6 lwong duw 4n hién hiru thudc phan khic nay thip vagan nhu ving bong ngudn cung méi ra mat trong cac nim gan day.

Giai doan2021-2023 chic6 35,560 can nha & xa hoi dwochoan thién, chi dat e “ PPN . . .
: ’ 0 ! en, : Co’ cau nguon cung mi trén thi A 3 i
8,4% kéhoach 2025 ctia Chinh phu %ru’(‘)'ng Sff cip ’ Corcu giao dich theo phin khiic
1400000 0.0% = Binh Dén (<25tr

1200000 110 VND/m2)
. 0

Trung cap (25-50tr
1000000 VND/m2)

= Cao cip (50-80tr
800000

= VND/m2)
< 600000 43.2% Hang sang (80-200tr
VND/m2)
400000 = Siéu sang (>200tr
VND/m2)
200000 = BDS gén lién véi dat
O I

2021-2025 2026-2030

B D3 hoan thanh K&éhoach M Nhu ciu

Ngubn: CBRE, VARS, GTJAVN
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1. Tinh hinh thi treo'ng bat dong san tai cac thanh phé 16n
Mdt bdng gid bdn & mitc qud cao ddivéi phdn Ién nhu cdu

Gia so cip trung binh chung cw lién tuc tiang trong nhirng nam gan day, néi
bat la tang nhanh trong giai doan 2020 - 2022 va vwot mitc tang truedng thu
nhap binh quan cua nguwdi dan do:

» Nhu cau nha & ngay cang Ion dén tir: (i) Lwong ngwdi nhidp cw méi tran
vao hang nam, (ii) Nh6m din s6 chu yéu dang & d6 tudi lap gia dinh nén
co ap lwc an cw 1ap nghiép va nudi con.

Chi phi thu hoi d4t, gidi phong mit bang cho phat trién dw an gia tang

Thoi gian thwc hién du 4n kéo dai do vweéng mac phap 1y, dan dén chi phi
phat trién dy an leo thang.

Nhirng nguyén nhan trén khién cho cac chi dau tw tip trung phéat trién phan
khic nha & cao cap dé phu hop véi chi phi va tién do trién khai dw 4n. Trong
khi d6, phan khic nha & gia ré (nham dap (rng nhu ciu cua ngwdi dan) hau
nhuw vang bong trén thi tredong.

Gi4 ban so cdp trung binh BPS gin lién v&i dat tai Ha Noi va TP HCM cling
tang trwedng manh mé giai doan 2019-2023 véi tdc do tang truedng kép CAGR
dat lan lwot 12% va 30% (theo CBRE). Tuy nhién sang nam 2023 gia di
ngang do nguén cung ma&i ngay cang han ché.

Thi trwéng chung cw Ha Néi va TP.HCM, Gia so cép trung binh, 2019 - 2023

HA NOI Ty trong ngudn cung cao cip':
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1. Tinh hinh thi treo'ng bat dong san tai cac thanh pho lén

Nhirng tin hiéu tich cwc nira cu6i nam 2023 xuit hién trén ca hai thi tredng 16m, nguon cung va sé lwong giao dich déong loat cai thién so véi nira ddu nam 2023,
nguyén nhin 1a do: (1) mat bang lai suit cho vay da dat m&c thip, ngang thoi di€ém bung né phat dich Covid - 19 cia nam 2021 sau 4 14n giam 1ai suit diéu hanh
ctia ngan hang nha nwéc trong 2023; (2) Thong tw hd tre gidn no trai phiéu doanh nghiép giup cho cac nha phéat trién bat dong san gidm bét ganh nang tra no,
qua dé tip trung nguon luc tiép tuc thwe hién dw &n ddm bao theo sat tién dd0 dem nguodn cung ra thi treong va (3) Cac chu dau tw bat dong san dwa ra chinh sach
ban hang linh hoat, wu dii hon véi mirc chiét khiu cao dé€ thu hut ngwdi mua.

Nguédn cung cian h mai tai Ha Ndi cai thién dan qua cic quy va ting 60% trong Nguodn cung cian hg mai tai TP.HCM nira cudi nim ting 14% so véinira ddu nim
nira cudi nam 2023
15000 . . N . 20000 M Sié u a Adp MW Bi a
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Nhu ciu mua nha luén & mirc cao trong khi nguén cung méi han ché Nguén cung m&i phan 1én dén tir giai doan tiép theo cua cac dw an hién hiru.
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2. Cac chinh sach hé tro néi bat ciia chinh phi

Cdc chinh sdch ctia chinh phti dang hé tro gidi quyét cdc vdn dé xung quanh trdi phiéu doanh nghiép.

Nho céc chinh sach hd tro, mot s6 doanh nghiép bat dong san 16n nhw Novaland (NVL) va Hung Thinh (HTN) d3 thanh cong théa thuan gia han tra no trai phiéu
tlr mot thang 1én hai nam. Ngoai ra, 1di sudt thdéa thuén ciing dwoc tang thém 0.5-3% so véi mirc ban dau. Trong thang 12/2023, NVL ciling da dat dwgc thoa thuan
gia han 16 trai phi€u quoc té tri gia gan 300 triéu USD v&i cac trai chi. Bon dw an chinh ctia Tap doan Novaland tai TP.H6 Chi Minh, tinh P6ng Nai, tinh Ba Ria -
Viing Tau, va tinh Phan Thiét dang dwoc chinh quyén dia phwong nd lwc thido g& phap ly, trong dé6 du 4an Grand Manhattan va Water Bay dwoc dwa vao dién wu
tién. Du no trai phiéu doanh nghiép (chiém 68% tong ng vay) cua Tap doan Novaland vao cuéi quy 3/2023 da giam 9% so véi hoi dau nam.

Nghi dinh 08/2023 /ND-CP Nghi dinh dwa ra hwédng dan xir Iy va g& r6i cho doanh nghiép dang gdp 4p lwc > Giup ngan hang c6 co s& phap ly dé c6
(stra d6i motso diéu cia Nghidinh dao han trai phiéu véi 3 quyén thé gia han, hodn, khoanh ving n¢ cac
153/2020 va Nghi dinh 65/2022) » Mot 1a dwoc dam phan véi ngwdi sé hitu trai phiéu dé thanh todn gbc, lai nhém no cho doanh nghiép, tir d6 tao
Ngay hiéu lyc: 05/03/2023 trai phiéu dén han bang tai san khac. diéu kién thuén lgi cho doanh nghiép
Ngay héthan: 01/01/2024 » Hai la kéo dai ky han cia trai phiéu t5i da 2 nam so v&i ky han tai phwong ti€p can tin dung.
an phat hanh trai phiéu. » Khuyén khich ti€p tuc phat hanh trai
> Ba la ngung hiéu lyc thi hanh cac quy dinh vé xép hang tin nhiém, vé viéc phiéu.

xac dinh tw cach nha dau tw chirng khoan chuyén nghiép l1a cd nhan va vé
thoi gian phan phdi trai phiéu cta tirng dot phat hanh.

Théng tw 02/2023/TT -NHNN » Co cdu lai thoi han thanh todn no va gitt nguyén khodn ng' nhém véi thoi > Tao diéu kién trd no goc, 1di cho doanh
Ngay c6 hiéu lwc: 23/04/2023 gian gia han t6i da la 12 thang ké tir ngdy d4o han ban dau. nghiép trong béi canh thi truwong bit
Ngay héthan: 30/06/2024 » Gilr nguyén phan loai no do6i véi cac khodn no da co ciu lai ky han trad no va dong san tri tré.

trich 1ap dw phong b6 sung theo quy dinh. » Tao diéu kién cho doanh nghiép ti€p cin

nguon vén bo sung véilai sudthop ly.
Ngudn: HNX; Nghi dinh 08/2023/ND-CP; Théng tw 02/2023/TT -NHNN; GTJAVN
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2. Cac chinh sach hé tro néi bat ciia chinh phi

Doanh nghiép chii déng mua lai trdi phiéu doanh nghiép trwdéc han nhdm gidm thiéu viéc loi nhudn bi bao mon béi ldi vay

Truwdc nhirng bat 6n cda thi tredng bat dong san trong thoi gian qua, nhiéu chi dau tw da chi dong tai co cAu ciu tric vén trong nam 2023 bang cach
mua lai trai phi€u trwedc han, cung véi gidm no vay ngan hang. Pang chi y, PDR da mua lai toan b 5 goéi trai phiéu doanh nghiép trwdc han véi tong
gia tri vweot 1,545 ty dong trong nam 2023 théng qua st dung nguon von tir dot phat hanh thanh céng hon 67.1 triéu c6 phiéu vao thang 11/2023 dé
hoan tra day du gbc va lai trai phiéu phat hanh trong nam 2021 va nam 2022. Trwéc do, véi tham vong ddy manh mang bat dong san nghi dwdong, du
no trai phiéu doanh nghiép cua doanh nghiép nay da dat dinh hon 3,000 ty déngvao quy 2/2022 (chiém 63% tong no vay).

Lwong trai phiéu dwg'c mua lai trweé'c han cao nhat 6 nam
Phathanh méi  ® Mualai
300000
250000
200000
150000

100000

Ty VND

50000
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-100000
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Ngudn: HNX; Nghi dinh 08/2023/ND-CP; Théng tw 02/2023/TT -NHNN; GTJAVN
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2. Cac chinh sach hé tro néi bat ctia chinh phi

Chinh sdch khuyén khich phdt trién nha & xd hoi nham ddp tng nhu cdu nha & ctia nguwdi cé thu nhdp thdp tai dé thi va cong nhdn khu céng nghiép

bé 4n Dau tw xdy dwng it nhat 1 triéu
can NOXH cho nguwoi c6 thu nhap
thap, cong nhan khu cong nghiép giai
doan 2021-2030

» Muc tiéu giai doan 2021-2025 hoan thanh khoang 428,000 cinva » Khuyén khich moi thanh phan kinh té€ tham gia phat
giai doan 2025-2030 hoan thanh khoang 634,200 ngan can. trién nha & xa héi.
> Tiép tuc hoan thién thé ché, phap luit vé nha & xa hoi

> Stra d6i thdm quyén cip Gidy chirng nhan quyén sir dung dat Thuanloi:

- > Huéng dan thyc hién thu tuc hanh chinh d4t dai trén mdi truong > San phdm dép Gng nhu cdu nha & thyc sy cia ngudi dan
ng; d?flh 10/2023/ND-CP dién tﬁ' . . ' i va C(I': kha nélrjlg hgp thu t6t ngay ca trong thoi gClié’m thi
Ngdy hicu lyc: 20/05/2023 > B0 sung diéu kién cho phép chuyén muc dich sir dung dat trong tredng bat dong san khong thuan loi.

lta dé thuc hién dw an dau tw » Dong vai tro nhw “Chat xuc tac” giup khoi théng nguén
v6n cho thi treong
Thir thach:

» Huy dong tir nguén von cia 4 ngdn hang thwong mai Nha nuéc
(bao gom Agribank, BIDV, Vietcombank, Vietinbank)
Goi tin dung 120,000 ty dong ho > Cho chi dAu tw va ngudi mua nha cia cdc dw 4n nha & xa hdi, nha
tro' nha & xa hoi & cong nhan vay véi lai sut thip hon khodng tir 1.5 - 2% so véi
14i suit cho vay trung dai han VND binh quin cta 4 ngin hang
thwong mai nha nwéc; thoi han giai ngdn dén hétnam 2030.

Goi tin dung 120.000 ty dong chi tao ra 0.07% dw no sau 6
thang trién khai do: (1) Gid ban nha & xa hoi va lai suit cho
vay khong twong xing véi doi twong thu hwdng (cé thu
nhap dwéi 11 triéu dong/thang), (2) Thoi gian hd tro lai
suit ngan, (3) Ngudn cung dw 4n nha & xa hoi da diéu kién
gidi ngan thap.

> Bién loi nhuan khong hip din nha diu tw.

Lii suit vay wu dii tai Ngan hang Chinh sach xa hoi d6i véi khodn > Qua trinh dau tw va giao dat phitc tap, chong chéo gitra
vay mua, thué nha & xa hoila 4.8%/nam. cac van ban khién thoi gian thwe hién dw an kéo dai.

Quyét dinh 486/QD-TTg 2023
Ngay hiéu lyc: 10/05/2023
Ngay héthan: 31/12/2024

Ngudn: Nghi dinh 10/2023/ND-CP, Quyét dinh 486/QD-TTg, GTJAS
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3. Két qua kinh doanh

Két qua kinh doanh 2023 phan 4nh méi trwong kinh doanh &m dam cda toan nganh trong nam, hiu hét cac chu dau tw bat dong san déu ghi nhan su sut giam
manh vé doanh thu va lgi nhuin sau thué tir m&c nén cao ciia nam 2022. Ngoai trir VHM, tong doanh thu toan nganh danh diu mirc thip nhit trong 6 nam, giam
34% so v&indm ngodi, loi nhudn sau thué toan nganh giam 29% so véi cung ky.

Hai doanh nghiép hiém hoi ghi nhdn doanh thu ndm 2023 ting trwedng vwot troi la VHM (+66%) va NTL(+134%). Tong doanh thu thuan hop nhat cia VHM bao
gom doanh thu tir cic hoat dong ctia Vinhomes, cadc hop dong hop tac kinh doanh va chuyén nhwgng bat déng sdn dwgc ghi nhin vao doanh thu tai chinh dat
121,400 ty déng, tang 49% so véi nam 2022, phan 1én nho ban giao 9,800 can bat dong san thip tang tai hai dw an Vinhomes Ocean Park 2 va 3 hién hitru, chiém
phan 1é6n ngudn cung can hdo méi nam 2023 tai Ha Noi. Loi nhuin hop nhat sau thué nam 2023 cda cong ty veeot ké hoach nam dé ra, dat hon 33,500 ty dong,
tang 15% so v&i nam trudec.

NTL c6 mirc ting trwedng ngoan muc & cd doanh thu va lgi nhuan sau thué, nho ban giao loat BDS tai dw 4n KDT m&i Bac Qudc 16 32 va dwa mot s6 san phdm dat
nén thwong phim tai dw an trong diém KDT Bai Mudi (TP Ha Long) ra thi treong trong Quy 4/2023.

Ngoai trir VHM, doanh thu va LNST dat dworc cia cac nha phat trién BDS Nam 2023, hdu hét cht d4u twbit dong san déu ghinhin doanh thu ting
niém yét ghi nhin thap nhat trong vong 6 nim qua trwrd'ng Am so véi mirc co’ sé cao cianam 2022
= Doanh thu Loinhuin sau thué === 0, Tang trvrdng DT yoy === 0 Tang trudng LNST yoy yoc})/ m % Tadng tredng doanh thu yoy %Tang truwdng LNST
80000 50% :2302
70000 40% 134%
60000 30% 200% o
250000 ing’ 1002/" - ’ 2% 39% 694 i
2 40000 0% W Wyt e~ e W 7]
30000 0% ~100% 579 “32% 2% -28% 5oy, -46% "20% 0459, -37%
20000 -20% -200%
10000 -30% -300%
0 -40% -400%
2018 2019 2020 2021 2022 2023 VHM NVL DXG NLG KDH PDR DIG TCH HDG VPI CEO AGG HPX HQC NTL

*Die lidu durorc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX

va HSX (ngoai trir VHM va VIC) Nguon: FiinPro, Bdo céo tai chinh, Website cac céng ty, GTJAVN
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3. Két qua kinh doanh

Ton kho tdng trudng chdm va ty 1é trd truéc thdp phdn dnh sw trdm ldng cta thi truong

Tang trwedng hang ton kho toan nganh sut gidm manh nhit trong 5 nam, ty 1é ngwdi mua tra tién tredce trén hang tén kho hdu nhw di ngang va cac khoan nguoi
mua tra trweéc thim chi con gidm dang ké déi véi mot sdé doanh nghiép vao tai thoi diém cudi nam 2023, cho thidy nha diu tw thin trong khi trién khai cac dw an
khu dan cw méi trong bdi canh kho tiép can cac khodn vay va vuwedng mic phap ly anh hwéng dén tién dd dw 4n. Doanh thu tir hoat dong kinh doanh nha & chu

yéu dén tlr hang ton kho dw an hién cé.

DPiém sang dén tir nhirng doanh nghiép cé tiém lwc tai chinh manh, ning lwc phat trién dw 4n xuit sic, tén tudi uy tin trén thi tredmng bat dong san, s& hiru nhirng
du 4n & vi tri dac dia. Dién hinh c6 KDH va NLG (mién Nam), TCH va VPI (mién Bic) 1a nhirng nha phat trién BDS ghi nhin hang ton kho va khoan tra trudc cao,
trai ngwoc voi xu hwéng chung cda thi treong. Nam 2023, KDH tip trung phat trién cic dw an dat nén tai Tha Piic, Binh Tan, Binh Chanh, dong thoi trién khai
giai doan dau cac du 4n mai, thi tuc phap 1y hoan thién, cic dw 4n mé ban méi dat ty 1€ 14p day cao. Twong tw, TCH chirng kién hang ton kho tang vwot troi, trong
d6 phan 16n dén tir sw xuit hién cla dw 4n nha & méi dang trién khai: KDT D6 Mwdi (Thiy Nguyén, Hai Phong) va hoan thién toa H1 dw 4n Hoang Huy

Commerce (Lé Chan, Hai Phong)

Ty 1€ ngwdi mua tra tién trwed’c trén hang tén kho dingang trong 2023,
cho thiy thi treong Am dam véi nguén cung méihan ché
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*Die lidu dworc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX
va HSX (ngoai trir VHM va VIC)

Tang tred'ng hang ton kho c6 sw phin hoéa, ghi nhin tich cwc & cicdoanh
nghiép c6 tiém lwc tai chinh virng chic va dw an phap ly ré rang
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VHM NVL DXG NLG KDH PDR DIG TCH HDG VPI CEO AGG HPX HQC NTL
Nguon: FiinPro, Bdo céo tai chinh, Website cac céng ty, GTJAVN
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3. Két qua kinh doanh

Dong tién doanh nghiép bdt déng sdn gdp khé va xu hwéng co cdu cdu tric no vay

Quy mod téng no cia cac nha phat trién bAt dong san lAn dAu gidm trong 5 ndm gan day. Ty 1é no ngan han/tdng no ting 1én 57% trong khi ty 18 ndy nim 2022 1a 49%, trong
dé quy mo no ngdn han ting 13% va no dai han gidam 18% so v&i cung ky. Trong bdi canh thi trwedng giao dich &m dam cung kho khin ti€p cin ngudn von dai han méi, cac
doanh nghiép tich cwc tai co cAu ngudn vén thong qua (1) mua lai trai phiéu trwdc khi ddo han dé€ gidm bt ganh niing tra 13i, (2) gia ting khoan vay ngan han dé duy tri hoat
dong truwdrc mat thay vi phat trién dw 4n dai han méi.

Budéc sang ndm 2024, chung i danh gid kha ning tra no sé duy tri & mirc yéu do don bay cao va gia tri no ddo han 16n trong nam 2024. Diéu nay lai dién ra trong béi canh
2024 ti€p tuc 1a mot ndm “dinh cao” vé ddo han trai phi€u doanh nghiép, dong thoi cac khoan vay ngan han sé dén han trong ndm sau. Uéc tinh sé c6 khodng 276,480 ty
dong trai phi€u doanh nghiép d4o han, 41% gia tri trai phiéu sdp d4do han thudc nhom bat dong san v&i gan 130,000 ty dong (theo VIS Ratings)

Quy mé n vay thu hep trong nim 2023 Déo han trai phiéu BDS sé dat dinh vao nim 2024, giy ra rui ro tai
cdp vdn cho céc COT
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*Die lidu dworc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX
va HSX (ngoai trir VHM va VIC)
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3. Két qua kinh doanh

Dong tién doanh nghiép bdt déng sdn han ché va xu hwéng co cdu khodn no

Ké tir quy 3/2022, nhirng kho6 khan trong viéc tiép cin cac nguon tin dung va trai phiéu, cung véi sy suy thodi cia thi tredrng bat dong san da khién nhiéu cong ty bit dong
san gap kho khan trong viéc huy dong von dé thwc hién cac dw an va trd no goc, ldi vay dén han. Do d6, nhiéu chii diu tw da lwa chon chuyén nhwong mét phan hoic toan bo
du 4n dé nhanh chéng cip vén. Theo dir liéu tir Cushman & Wakefield, tdng gia tri giao dich diu tw b4t dong sdn va M&A trong 9 thang ddu nam 2023 wéc dat 729 triéu USD
(-33% YoY), trong dé cac nha dAu tw nwdc ngoai van chiém ty trong dang ké trong cac giao dich M&A, chii yéu dén tir Singapore, Malaysia, Pai Loan... Mot s6 thwong vu dang
chd y gbm c6 thwong vu Keppel Land mua lai 49% c6 phin du an Clarita va Poan Nguyén cta Khang Dién, CapitaLand mua lai mét phdn dw 4n Vinhome Smart City va
Gamuda mua dw an 3.7ha tai Tha Drrc.

Dong tién tir hoat dong kinh doanh va tai chinh trong 2023 4m do hoat dong kinh doanh tri tré va
kha nang ti€p cian ng vay han ché. Dong tién tir hoat ddng dau tw gia tang dén tir hoat dong
chuyén nhweng dw an va huy dong von thong qua phat hanh cé phiéu
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*Die lidu dworc thu thdp tir bdo cdo tai chinh ctia 48 nha phdt trién bdt dong sdn niém yét trén san HNX
va HSX (ngogi trir VHM va VIC) Nguén: FiinPro, B4o c4o tai chinh, Website cac cong ty, GTJAVN
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1. Moéitrwong 13di suat thiap dworc duy tri hé tro kha niang tié€p can vén cho doanh nghiép va ngwdoi mua nha

Chinh sach tién té cta Viét Nam trong nam 2024 du kién sé cung chiéu véi dinh hwéng chinh sach cua thi tredng quoc té khi cac ngan hang trung wong lén cia
M§ va chau Au cuing nhau tam dirng ting l3i sudt va phat tin hiéu gidm 14i sudt trong nim nay.

Sau 4 1an cat gidm l3i suit chinh sach clia Ngan hang Nha nwéc Viét Nam (NHNN) ké tir thang 3/2023, 13i suit tién giri cia cac ngan hang da gidm dang ké, binh
quan tir 2-3.5% so v&i cudi nam 2022. Viéc giam nay da kéo theo 1ai suat tién giri xudng mirc twvong dwong trong giai doan dich Covid-19, dw dia giam thém rat
thap.

Lai suit cho vay ciing gidm nhwng véi toc do chdm hon. Ching t6i ky vong lai suit tién givi sé duy tri & m&c thip hién tai trong sudét nam 2024 vi trong giai doan
phuc hoi kinh té, viéc duy tri 1ai suit thip dwgc wu tién. Ngoai ra, viéc duy tri 14i suit huy déng & mic thap trong thoi gian da 1a can thiét d€ day 1ai sut cho vay
xubng, tir d6 giup lai suat thé chiap dwoc diéu chinh xuéng mirc ~10-12%. V&i viéc 1ai suat thé chap tha noi trung binh tai cdc ngdn hang thwong mai hién quanh
khoang 11% /ndm, so v&i mirc dinh 13 - 14%/nam, nhu ciu vay mua bat dong san ctia ngwoi tiéu dung dwoc ky vong sé dwoc cai thién trong nhirng thang téi, ti
d6 cai thién dong tién ctia cic chu dau tu.
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Source: SBV, Commercial banks reports, GTJAS
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2. Cacbdluat méi dwoc sira d6i nham go réi cac viedrng mac phap ly gitp phuc hdi ngudén cung thi trweong

Ngay 18/01/2024, Quéc hdi thong qua Luit Dat dai sira doi. Luit Dat dai cing véi Ludt Nha & va Luat Kinh doanh bit dong san stra d6i- dwoc
thong qua vao quy 4 nam 2023 - dd hoan thanh viéc stra d6i khung phap ly cho thi treong bt dé6ng san cia Chinh phu.
So v&i khung phap 1y truwedc day, cac ludt méi stra d6i ho tro: (1) ting cwdng dang ké tinh minh bach va dé tiép cin bang cach hé thdng hda cac diéu
khodn trong cac van ban phap luit, (2) thiét Iap khuon kho ré rang vé tha tuc phap Iy, giam thiéu sw khac biét trong viéc thwc hién giita cac co quan,
giam rui ro cho dv dn, doanh nghiép va co quan chinh phti trong qua trinh kiém tra. (2) Cac diéu khodn bdo vé quyén loi ngwdi mua ciing nhw dinh
hwéng nguon cung thi treong tip trung dap wng nhu cau & thwe ctia nguwoi dan (3) khong chi tao dong lwc vé mat tim ly tich cho ngwdi mua ma ca
cho cac co quan phép ly trong phé duyét dw 4n, ddy nhanh g& rdi veéng mac phap ly dé cai thién nguon cung.
Viéc ban hanh cac luit nay dw kién sé thic day tam ly thi trweongtich cwc vao nam 2024 va mé dwong cho sw phuc hoéi cia thi treong, dwa vao viéc:
» Cac co quan quan ly hién da cé co s& dé tang cwong xtr Iy phap 1y dw 4n thong qua cic diéu chinh dwoc quy dinh trong hé thong phap luat méi.
» Trong lich stt, viéc ban hanh cac ludt méi trong giai doan 2013-2014 da thic ddy dang ké nguén cung maiva lwong giao dich bat dong san trong
nhitng nam tié€p theo.
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2. Cacbo luat méi dworc sira d6i nham gor réi cac vied'ng mac phap 1y gitip phuc hdi nguoén cung thi trwedrng

a. Luat Nha & stra ddi 2023 (C6 hiéu lwc tir 1/1/2025): tAp trung ho tro phat trién cac du 4n nha & xa hoi, du 4n cai tao chung cw cli xudng cap - 1a
cac phan khiic nha & kha thi nhat trong diéu kién hién nay nham cung cAp ngudn cung nha & do thi véi mitc gia pht hop véi thu nhap trung binh

Thic day phat trién
thi treong nha & xa
hoi

Thuc diy phat trién
chung cw

Han ché hoat dong
diu co trén thi
treong bat dong san

Luat Nha & stra d6i 2023 hwéng dan quy trinh phap 1y rd rang va linh hoat hon cho cac chi dau tr phat
trién nha & xa hdi: cac chi dau tw khong con phai bat budc trich ra 20% quy dat trong cac dw 4n thwong mai
cho nha & xa hdi nhw & Nghi dinh 49/2021. Ho c6 thé lwa chon cic phwong an thay thé nhw phin b6 phat trién
nha & xd hdi ndm ngoai pham vi cac dw 4n BDS thwong mai hodc déng tién cho chinh quyén dia phwong.

Thém wu dii cho phat trién nha & xi hoi:

(1) Mién tién st dung dat (LURF)/tién thué dit, dong thdi mién thu tuc xac dinh tién st dung dét khi thuc
hién du 4n nha & xa hoi

(2) Chu dau tw dwoc hwdng loi nhuin tdi da 10% chi phi xiy dung nha & xa hoi va toan bo lgi nhuin tir khu
thwong mai, cé thé 1én t&i 20% tong dién tich cta dw an.

(3) Bd yéu cau cho thué 20% tong dién tichsan (GFA) nhw trén thuc té dién tich nay kho cé thé thué duoc.

M&'rong déi twong dwoc mua nha & xa hoi

» Cap gidy chirng nhin quyén s& hiru nha & cho can hé mini dat tiéu chuin quy dinh.
> Mién tién sir dung dat d6i v&i duw an xay dung lai chung cw 16i thoi.
» Quy dinh wu tién phat trién chung cu tai cac d6 thi dic biét, d6 thi loai 1.

» Thém han ché vé mic gia chuyén nhwong nha & xa hdi vi muc dich thwong mai trong vong 5 nam: quy dinh
nguwoi mua nha & xa hoi chi dwoc ban lai nha & cho chi dau tw hodc ban cho do6i twong dwgc mua nha & xa
hoi véigia ban t6i da bang gia hop dong.

» Han ché phan 16 ban nén (dw &n dat nén) tai d6 thi loai dic biét va cac do thi loai 1, 2, 3

Open accountin 3 minutes
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> Luat méi hd tro nhidu hon cho cac nha
phét trién nha & xa hoi vé tha tuc phé
duyét phap ly va lgi nhuan dw an.

» Viéc loai bd yéu cau cho thué GFA sé cai
thién hiéu qua cda dv an.

> Luat stta d6i nham muc dich dam bao
kha nang ti€p cin va kha nang chi trd
mua nha & xa hoi cho cong nhan va
ngudi c6 thu nhip thip.

Luat hd tro phat trién can ho gia ré & cac
thanh phé 1én.

Giam thiéu nguy co leo thang gia do6i véi

san phdm nha & x3 hoi va dam bao san
~ N2 ~ A W 2

pham nha & xa hoi phuc vu nhu cau & thuec.

Ngubn: Luit nha & stra d6i 2023, baochinhphu.vn, GTJAVN
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2. Cacbo luat méi dworc sira d6i nham gor réi cac viedng mac phap ly gitp phuc héi nguén cung thi trwdrng

b. Luat Kinh doanh B4t dong san stra d6i 2023 (C6 hiéu lwc tir 1/1/2025): Nham nang cao tinh minh bach théng tin cta thi trwong, han ché viéc lam
dung don bay tai chinh ctia cac chid dau tw bat dong san va bao vé quyén loi ciia ngwdi mua nha trong giai doan phat trién du an

Quy dinh danh cho
nha phattriéndy an

Thatchit quy dinh
vé giao dichbat dong
san

Piéu kién d€ bat dong san hinh thanh trong twong lai dwoc dwa ra thi treorng: Nha dau tw phai

hoan thanh nghia vu tai chinh vé dat dai truwdc khi dwa bat dong san vao kinh doanh (Piéu 14.2(c)).

Tong mirc dau tw phat trién dw an méi phai c6 toi thi€u 15-20% von dén tir vén chi sé hitu, cao hon

dang ké so v&iyéu cau trude day 1a tdi thi€u 20 ty dong von chi sé hiru.

Congbo thong tin dw an trén Hé thong thong tin vé nha & va thi treong bat dong san

» Pham vi théng tin phai cong b6 chi tiét hon so v&i quy dinh cii, bao gom théng tin vé dw an, thong
tin phai cong b6 ap dung ddi véi nha &, cong trinh xay dung hinh thanh trong twong lai, nha & va
cong trinh xay dwng hién c6, quyén sir dung dit da c6 hiéu luc, ha ting ky thuat trong du 4n bit
doéng san (Diéu 6).

» 18loai thong tin yéu cau cong khai (so véi 9 loai truwdre dy)

Tién dd thanh toanva datcoc:

(1) Pit coc khdng qua 5% gid ban trong hop déng giao dich bt dong san.

(2) bot thanh todn dau tién bao gom ca tién dat coc khong vrot qua 30% gia tri hop dong.

(3) Gidm ty 1é thanh todn mua nha dang xiy dung xudng 50% (giam so v&i mic 70% truwdce diy).

Bao lanh ngan hang thyc hién dy an:

» Chu dau tw phai cung cip thw bao 1anh ngin hang cho ngwdi mua nha trong vong 10 ngay ké tir
ngay ky hop dong mua ban nha.

» Chu dau tw chi c6 thé nhin thanh todn theo hop dong sau khi khach hang da nhin dwoc thu bao
lanh ngan hang lién quan.

» Dam bao hoan thién cac thu tuc phap ly trudc khi
thwong mai hoéa du an

» Viéc than trong hon trong huy dong véndw an
gilp cing c6 niém tin cda ngwoi mua nha, tir dé
kich thich giao dich vatao ra dong tién 6n dinh
cho céac chu dau tu.

> Nham muc dich ning cao tinh minh bach cua thi
treong va gidp ngwdi mua nha tranh dwoc nhirng
dw 4n c6 nhiéu virédng mic

» Ngin chdn viéc chi dau tw thu tién nhung khong
dam bao tién d6 dw an da cam két.

» Bao vé quyén lgi cia ngwoi mua, bén thué trong
cac duv an bit dong san dang trong giai doan phat
trién, thwong bi coila bén yéuthé hon

Ngudn: Luit kinh doanh nha & stra d6i 2023, baochinhphu.vn, GTJAVN
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2. Cacbo luat méi dworc sira d6i nham gor réi cac viedng mac phap 1y gitp phuc héi nguén cung thi trwdrng

c. Luit bat dai stra doi (C6 hiéu lwc tir ngay 1 thang 1 nam 2025): gidi thiéu cach ti€p cdn dinh gid dit m&i theo bam sat thi trwong va dwara huwdng
dan chi tiét d€ cadc nha phat trién tuin theo va ddm bao dwoc phé duyétphap ly

Quy dinh khung gia ditva diéu
chinh gia b6i thwong bam sat
gia thi trweong

Quy dinh vé phwong phap dinh
giadat

Tao diéu kién chuyén nhwong
dw an cho cac nha phat trién bat
dongsan

B6 4p dung khung gia dit do Chinh pht ban hanh cip nhét 5 ndm mot lan trong dinh gia

dat, thay thé bang:

» Bang gia dat duwocxay dung dwa trén vi tri, dién tich.

» DPuoc cip nhit hang nam béi UBND tinh, chinh quyén dia phwong (trwdc day dwoc cap
nhit 5 nim mét lan).

> Ap dung cho 11 muc dich st dung dat (truéc day 1a 6 muc dich st dung dat).

Luit Dat dai stra doi 2024 c6 4 phwong phap dinh gia dit cu thé va img dung twong g
cta tirng phwong phap

» Cho phép chuyén nhwong dw 4n ma khéng cin gidy chirng nhin quyén sir dung dat
(chi can c6 quyét dinh giao dit). Diéu nay gitp gidi quyét diém nghén hién nay khi
nhiéu doanh nghiép c6 gang chuyén nhuong dw 4n théng qua chuyén nhwong phap
nhan thay vi truc ti€p chuyén nhwong dw 4n nhwng khéng dwoc co quan quan ly chip
thuan.

» Cho phép doanh nghiép c6 vén dau tw nwéc ngoai nhin chuyén nhwgng dw an bit
dong san thay vi yéu cAu Nha nwéc thu héi dat va giao lai cho doanh nghiép nhw hién
nay.
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Viéc thay thé co ché gia tran - san giip ting cwong
sw thong nhét giira gia dat tinh theo bang gia véi gia
thi treong hién hanh trong qua trinh dinh gia dat.
Do d6, sw diéu chinh nay gidi quyét nhitng thach
thirc lién quan dén cong tac boi thuong, gidi phong
mat bang cho c4c dv 4n dang trién khai.

Luit m&i quy dinh chi tiét hon vé mo ta va ap dung
phwong phap dinh gia dit

H6 tro cht dau tw chuyén nhwong mot phan duw an
nham muc dich tadi co cdu, dic biét d6i véi cac
doanh nghiép gip kho6 khian vé dong tién hodc thiéu
hut ngu6n von.

Nguon: Luat dit dai stra d6i 2023, baochinhphu.vn, GTJAVN
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2. Cac b6 luat méi dwoc sira d6i nham go réi cac viedng mac phap ly gitp phuc hdi ngudén cung thi trwong

T goc dd cua cac nha phat trién du an, nhitng luit méi sira d6i ndy sé ho tro cAc nha phat trién BDS c6 dwoc sw chdp thudn phdap ly can thiét dé
phat trién va thwong mai héa cac du 4&n mai. Luat stra ddi méi hwéng dan cac chi dau tw than trong trong huy dong von cho cac du 4n dong thoi
khuyén khich d4y mang nguon cung bat dong san nha & m¢i dé dap rng nhu ciu thi tredng. Ching toi tin rang nhirng luat nay sé khong co6 tac dong
tiéu cwc dang ké dén cac chi dau tw von da co uy tin trén thi treong nho nang lwc phat trién dw an tot; chit dong hoan thién cac yéu cau phap ly duw
an trwde khi bat ddu mé ban trén thi treomg (nhw VHM, KDH vaNLG)

Nguworc lai, trong boi canh chi phi gidi phdng mat bang ngdy cang ting, kéo theo chi phi phat trién dw 4n neo cao, cdc doanh nghiép véi ndng luc tai
chinh kém, ty 1é don bay cao sé gap khé khan hon so véi trwede dé trong phat trién dw 4n. Dong thoi, yéu ciu vé ty 1€ von ban diu dé thwce hién dw an
mot 1an niva doi hoi doanh nghiép phai c6 nguon tién mat doi dao, co cdu von lanh manh cling véi nang lwc phat trién dw an tot.

Co’ cdu vdn cua 20 DN c6 gia tri tong tai san cao nhat trém HSX va HNX Cac khoan muclién quan quy dit/Tong tai san
= Tién mit/Tong tai san No phai tra/tdng tai san 90%
0
eeeese Tyléno phditrd/ téngtai san trung binh nganh
80%
90%
80% 70%
70% 60%
60% 50%
0, escecccscdbocnccocdfteencencecetoecnsocncccntsocntsocacsocdlocncsccnsoccntsocnccsasocs
50% 40%
40%
30%
30%
20% 20%
o LT 10%
0% I I | | - - - - - ! ! ! ! 0%
NTL KDH DIG CEO NLG AGG TCH VHM PDR HDG NBB VPI NVL SCR DXG KSF CKG HQC HPX QCG QCG PDR KDH NLG CKG VPI TCH HQC NVL DXG NBB NTL DIG SCR HPX CEO VHM KSF AGG HDG
*Cdc khodn muc ké todn lién quan dén quy ddt= Hang ton kho + Khodn phdi thu khdch hang + Tai sdn dé dang dai han + Ddu tw vao céng ty lién két Nguon: FiinPro, GTJAVN
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2. Cacbo luat méi dwoc sira d6i nham gor réi cac viedng mac phap 1y gitp phuc héi nguén cung thi trwdrng

Hon nita, cac quy dinh thic ddy phat trién nha & xa hoi sé 1a khung phap 1y hd tro tot cho cac chu dau tw cé chudi dw 4n thudc phan khic nha & xa hoi (nhw VHM
va NLG), dong thoi (2) c6 thé ho tro didu chinh quy hoach t6ng thé cho cac dw 4n quy mo 1én, trong d6 c6 du 4n Aqua City - Phoenix Island ctia NVL, noi cac cha
diu tw dé xuit khong phat trién nha & xa hoi bén trong dw an.

____ Dwin | Qumé | Timhtang

Sw thiic ddy ctia Chinh phi trong phan khiic NOXH sé gitip ning EhomeS Nam Sai Gon 250 can ho Pang xiy dung, du kién
cao nguodn cung nha & vao nam 2024 (Binh Chanh, TP HCM) Chu d4u tw: Nam Long Group (NLG) mé& ban nam 2024
M Dy én nha & xa hoi dwoc cdp phép mdi Happy Home Cam Ranh 3600 cin hd Da phé duyét 1/500.
14000 (Cam Ranh, Khanh Hoa) Chu diu tu: Vin Group (VIC, VHM) Khéi cong vao thang
1/2024
12000
10000 Happy Home Star city 3100 can ho Ky vong hoan thanh va
(P6ng Hwong, Thanh H6a)  Chu dau tw: Vin Group (VIC, VHM) dwa vao st dung nam
8000 2024
6000 Happy Home Nam Trang 5000 can ho Khéicong thang 1/2024
2000 Cat (Hai An, Hai Phong) Chu diu tu: Vin Group (VIC, VHM)
2000 Rice City Thwong Thanh 711 can ho Duw kién ban giao 2024
I i = (Long Bién, HN) Chi diu tw: BIC Vietnam
0 —
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Nha & xd hoi Pong Vian 564 can ho Pang xiy dung, du kién
2022 2023 (Ha Nam) Chu dau tw: HUD mé& ban nam 2024

Nguodn: Website cong ty va dw an, Bo Xay dung, GTJAVN

Open accountin 3 minutes

(Hotline: 024 3577 9999)




S A A 2 S o A? CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i Nganh bat dong san nha o: TRIEN VONG 2024 (D e e

3. Hoat dong chuyén nhwrorng dw an va tai cor ciu von tiép tuc s6i dong trong nam 2024

Truwdc nhitng khé khin trong viéc tiép can von, ching t6i tin rang hoat déng chuyén nhuwong du 4n ndm 2024 sé tiép tuc sdi dong. DAy ciing la co
héi cho cac doanh nghiép c6 nang lwc tai chinh tét phat trién quy dit cia minh va loai bé cac doi thia canh tranh khoi thi trweong. Hon nita, xu
hwéng huy dong von tir thi tredng chirng khodn dw Kkién sé ting manh vao nam 2024, dwoc thic diy bdi sw thin trong cao d6 cia cidc ngin hang
trong viéc cho vay bat dong san do no xiu da gia ting dang ké. Ngoai ra, trién vong phuc hoi cta thi trweong chirng khoan vao nam 2024 tré nén
hira hen hon khi cidc ngan hang trung wong toan ciu dw kién sé giam l3i suit. Vi vay, phat hanh ¢6 phiéu van 1a phwong thirc huy dong von chién
lwoc cia cac nha phat trién bat dong san trong ngan va trung han.

Hinh thirc huy dong von S6 von huy dong

KDH Chao ban thém 110.09 triéu co phiéu riénglé cho 20 nha d4u tw chirng khoan chuyén nghiép véigia  Dw kién huy dong 3,000 ty dong, ting von
Duw kién trién khai: 2024 27,250 dong/c6 phiéu. diéu lé tir 7,993.1 ty VND 1én 9,094 ty VND
CEO Phat hanh hon 252.19 triéu c6 phiéu véigia 10.000 déng/c6 phiéu, ty 1é thuwc hién 100:98 Vén chu s& hitu ting 67% vao nam 2023
18n 6235 t VND
HQC Phat hanh thanh cong 100 triéu c6 phiéu riéng1é véigia 10,000 déong/cd phiéu Téang von chi sé hitu thém 1000 ty dong
NVL * Chao ban riéng 1é toi da 200 triéu c6 phiéu véi gia 10,000 déng/cp cho toi da 5 nha dau tw chitng  Dw kién ting Vén chd sé hiru thém 10%
Duw kién trién khai: 2024 khoan chuyén nghiép 1én 15500 ty VND

* Phat hanh thém t6i da 1.17 ty cp véi gid khong thap hon 10.000 dong khong bi han ché chuyén
nhwong cho c¢§ dong hién hiru véity 1& phat hanh 60% theo phwong thirc thwe hién quyén mua.
* Phathanh ESOP nam 2022 va 2023

PDR * Phat hanh riéng 1é 67.2 triéu c6 phiéu cho nha d4u tw chuyén nghiép véi gid phat hanh 10,000 Duw kién ting von diéu 1é thém 2,015 ty
Du kién trién khai: 2024 dong/cé phiéu VND Ién 8731 ty VND
 Chao ban quyén 134.3 triéu cd phiéu cho cé déng hién hiru véi ty 1€ thuc hién 5.5:1 va gid phat
hanh 10,000 déng/cd phiéu

Nguon: B6 phén IR cong ty, VSD, GTJAVN
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4. Xuhwéng dinh hinh thi trivo'ng bat dong san nha & trung va dai han

Trong bdi cdnh ngudn cung nha & dan can kiét & khu vwc trung tAm 2 thanh phd 16m, no lwc cia chinh phtt nham két ndi ha ting giao thong sé thic
day tim ly ngwdi muanha chuyén dich dan ra cac khu dé thi méi hinh thanh & ving ven thanh phé.

Theo quy hoach chung xiy dung Tha d6 Ha N6i dén nam 2030, tdm nhin dén nam 2050, Ha No6i sé dich chuyén tir mé hinh don tim sang da trung
tam (da cwc) theo xu hwéng chung ctia cac thanh phé 16m trén thé gidi. Trong d6, khu Tay dwoc dinh hwdng tré thanh trung tdim hanh chinh - kinh
t€ m&i hién dai, hoi nhap.

Tai thi trweong mién Nam, bat dong san khu vwc phia Déng thanh ph6 H6 Chi Minh thu hit nhu cu 1én trong cac nam téi nho sw dot pha trong quy
hoach cuing véi sw phat trién bai ban, d6ngbd vahién dai ctia hé théng giao thong, co s& ha tang

Ha Noi Thanh phdé HO Chi Minh

L\
e Thai Nguyen

Vinh Phuc 7
o

Il D3 hoan thahh
l Dang thi céng
M Pang quy hoach

Giao 16 dwérng Vanh dai 2.5 8Dudong
Gidi Phong

Aomssoxife
SANBN 104l /- 10UOH
i
i
|

Noi Bai - BacNinh—Ha Long
presway

_____

Tuyén Metro sb 3 Ha Noi
(Nhén - Ga Ha Néi)

Hung Yen

.
Hoa Binh

----- BPang quy hoach
— Buwéng Vanh Dai

R Banq quy hoach
i\ o 4 — Quéc 16
Ham chui Nguyén Van Linh / —— Caotéc

B bangxiy dung s

—_— Dudng sitMetro

B bang quy hoach 0

Sarce: Cushomn & Wekefeld

Noudn: Cushman & Wakefield

Nguon: Cushman & Wakefield, GTJAVN
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[i Nganh bit dong san nha &: TRIEN VONG 2024

4. Xuhwéng dinh hinh thi trivo'ng bat dong san nha & trung va dai han

Bdt déng san Tdy Ha Noi khéi sdc nhor don bdy ha tdng

Cac khu vircngoai 6 phia Ty sé chiém wu thé vé nguon cung trong twong lai nho quy dat1ém hon va co sé ha ting dwoc cai thién thuin tién két néi
v&indi thanh. Cac dw an ha tAng no6i bat bao gom cac tuyén dwong lém két n6i Ha Noi véi cac tinh 1an cin nhw: Vanh dai 4, Vanh dai 5, Vanh dai 2.5;
cac truchuwdng tam két n6i ngoai thanh vao trung tim, hoan thién cadu Tran Hwng Pao, ciu Thwong Cat

Trong giai doan 2024-2025, phan 1én nguén cung méi dén tir phan Khic cao cap, chti yéu tir dw an Lumiere Evergreen thuéc VinHomes Smart City
va Lumi Ha Noi clia Capital Land. Cac dw 4n nha & sdp ra mét tai khu vwc phia TAy va phia Dong chiém 90% nguodn cung mdéi trén toan thi truong.
Bén canh nguén cung phan khic cao cip tir cac khu dé thi 16m, mét sé6 dw an trung cip dw kién sé m¢& ban trong nam 2024 nhw An Lac, Hoang
Thanh Pearl,..

Phan khiic

Ban dé ngudn cung nha & méi tai Ha Nai Chung cwr  BDS gén lién

voi dat

Canopy Residences
(KPT Smart City)

An Lac Symphony
(Hoai Ptrc- phia Tay Ha Noi)

1,700 can ho
Chu dau tw: VinHomes (VHM) & GIC

495 can ho
Chu dau tw: Ha Do Group (HDG)

Cao cap;
Tir 50 VND tr/ m2

Trung cip;
Twr 40 VND tr/ m2

Ngudn cung mé ban méi nam 2023

Nguédn cung turong lai trong nam 2024
HAN

o, BAC

oL.3c

AMIA

®

BRG Lé Vin Lwong 662 can ho Cao cap; Ag‘
Chu dau tw: BRG Group Tw 60 VND tr/ m2 Vinhomes
Dan Phuong E\’cll o _Minhomes
= - el
Hado Charm Villa 100 nha phd va biét thw Hang sang; TAY e AL =Po L
(Hoai Prc- phia TAy Ha Noi)  Chd ddu tw: Ha D6 Group (HDG) Tir 130 VND tr/ m2 Twhi‘:teﬁa &) ~ ;D. \ (& DONG
Terra Béc Giang 100 nha mat dat, 400 can ho Cao cép; ' N—— TOW“@Q e or
(Bic Giang) Cht d3u tw: Vin Phi- Invest (VPI) T 60 VND tr/ m2 R O ;
Vinhomes Smart D 4 @, Charme I\
Lumiere E 52,000 cin ho Cao cip: City SIS . vocres
umiere Evergreen /000 can hd . a0 cap; Duong Noi ‘& L} 3\./ o Joe a

(KPT Smart City) Chu dau tu: Masterise Homes Twr 90 VND tr/ m2 Central The Sgardliano ( ¢7) v

Residence gy voce2 1
Lumi Hanoi (PL Thang Long 4,000 can ho Cao cap; NAM Eew e

- phia Tay HN)

Cht dau tw: CapitalLand

Tt 66 VND tr/ m2

Nguon: CBRE, Website Dw 4n, GTJAVN
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4. Xuhwéng dinh hinh thi trivo'ng bat dong san nha & trung va dai han

Khu vwe phia Déng TP HCM sé hiru hé théng giao thdng két ndi ndi va ngoai khu hoan chinh cung cdc tuyén cao téc huyét mach két néi cdc viing kinh

té'trong diém

Nguon cung méinam 2024 tiép tuc dén tir cac dw an phia Pong thanh phd va cac dw an méi vung ngoai 6. Nguon cung & phan khiic hang sang cha
yéu dén tir cac du an hién hiru tai Quan 1 va TP Thu Pirc. Ching tbi ky vong thi trweong sé s6i dong hon khi cac dw an trung cdp méi & ngoai 6
TP.HCM nam & Binh Dwong va Pong Nai dwoc tung ra thi trweong. Ty 18 14p day dw kién s& nhanh chong dat mitc cao do nhu cau lén ddi véi phan
khtic nay trong bdi cdnh ngudn cung ngat quang truwdc dé. Hon nira, co sé ha ting cong cdng hién dai nhu hé théng tau dién ngdm, dwong vanh dai
va cac dwongham ngam dwoc phat trién tao diéu kién ti€p ciAn dé dang dén trung tAm thanh phd sé thiic ddy nhu ciu véi dw 4n & cac khu vuc trén.

| owan | owmi | Phnkhc

Grand Marina

(Quén 1)
Masteri Centre Point & Lumiere
Boulvevard (TP Thu Bixc)

Skypark Atria Saigon
(TP Tha birc)

Riverdale
(TP Tht bixc)

Bién Hoa Universe Complex
(Pong Nai)

Symlife Thuan An

(TP Thuan An, Binh Dwong)

The Privia
(Quan Binh Tan)

10ha v&i 4000 can ho
Chu dau tu: Masterise Homes

7ha v&i 5000 can ho
Chu dau tu: Masterise Homes

360 can ho
Chu dau tu: Bach Loc

2000 can ho
Chu dau tw: Dién Phic Thanh

1200 can ho
Cht dau tw: Hung Thinh Group

660 cin ho
Cha dau tw: Nam Hiép Thanh

1,8ha v&i 1043 can hd
Chu dau tw: Tap doan Khang Dién (KDH)

Hang Sang;
T 150tr VND/m2

gx An'Su*ang

Hang Sang;
Tir 100tr VND/ m2

Hang Sang;
Tir 110tr VND/m2

Hang Sang;
T 100tr VND /m2

. The Privia
Trung cap; =

'j\.‘
Tt 25tr VND/m2 The Sholi

Trung cap; Gl
Tir 35tr VND/m2

Cao cép;
Tir 50 VNDtr/m2

Ban dé ngudn cung nha & mé&i tai TP.HCM

Avatar Tha =
Buac )
. 7 Vinhomes Grand Park
s {GB tiép theo)
s
;- @ Elysian
e The Global
Eaton Park Z, City © MT Eastmark
The River o (vas |
7. ZeitRiver

i\

Lotte Eco Smart City | =

o P ——, The Aurora
Mizuki Park & pht Chung cwr BDS gén lién
\TAE v&i dét
Ngudn cung mé ban mé&inam 2023 122
Ngudn cung tuong lai trong nam 2024 f™ 2

Nguon: CBRE, Website Dw 4n, GTJAVN
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I11 - CHIEN LU'Q'C PAU TU 2024

Quan diém: Mac du c6 nhiéu tin hiéu tich cuc hon so véi nam 2023 song thi trweong bat dong sdn nha & van con nhitng rao can:

a. Cac ngan hang trung wong nwdc ngoai 16m duy tri chinh sich that chat 1au hon dw kién tao 4p lwc chinh sach ddi véi viéc duy tri nén 13i suit
thap trong nwéc

b.  Swho tro tir cic chinh sach go réi thi tredmg trai phiéu sé hét han trong nam 2024, dong thoi 4p lwc ddo han TPDN riéng 1é dén tir cAc doanh
nghiép linh virc bat ddng san trongnam 2024 nay va cad 2025 van con lén

c. Khandngtrd ng vanyéudotylé tién mit va do bao phi ng ciia hdu hét doanh nghiép toan thi truomg thap.
Qua d6, ching t6i danh gia Trung 1ap doi véi trién vong dau tw nganh BDSKCN nam 2024.
Chién lIwoc ddu tw:

D 6i véi cdc nha phat trién bat ddong san nha &, ching toi danh gia cao cac chu dau tw c6 (1) Nang lwc tai chinh tét va do tin nhiém cao; (2) Nang luc
phat trién du 4n t6t dwoc thé hién qua thoi gian phat trién dw 4n ngan véi hiéu qua dong tién cao; (3) Ngoai ra, cac chi dau tw chd dong tuan thi
cac quy dinh phép luat, c6 san quy dat sach ronglén dé trién khai dw 4n sé it bi anh hwéng hon béi cac bo luat stra doi.

Ching t6i tiép tuc danh gia cao xu hwéng ngay cang c6 nhiéu chti dau tw 1é6n tham gia vao cac dw an nha & xa hoi nho: (1) Lei ich kinh t€ tai cac dw
an nay dwoc nang cao dang ké; (2) Phan khiic nha & xa hoi c6 tdc d6 ban hang nhanh do dap tng hiéu qua nhu cau thi trwong, va (3) Cha dau tw co
thé xay dung d0 nhan dién, nang cao thwong hiéu va dat dwoc loi thé bang cach tham gia vao cac du 4n nha & xa hoi

Ching t6i yéu thich 2 ma c6 phiéu KDH va NLG la hai nha phat trién bit dong san uy tin, c6 nang lwc badn hang tot, co ciu von lanh manh, c6 quy
dat sach 1é6n cingnhiéu du 4n dang trién khai goi dau.

Open accountin 3 minutes

(Hotline: 024 3577 9999)
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GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN NGHI: MUA Tiém nang ting trwrd'ng:
Gia hién tai (4/4/2024) 37,350 (1) Nam 2022, tén kho vwgt méc 12,000 ty VND, tang hon 60% so véi nam trwéce; dén cudi
Gia muc tidu 42,000 nam 2023, gia tri hang ton kho dat hon 18,700 ty VND tdang hon 50% svck; trong khi chi
Cao nh4t 52 tuin 38,600 tiéu nay chi ting 4 - 5% moi nam giai doan 2019-2021. DAy 1a két qua ctia qua trinh KDH
Th&p nht 52 tuin 25,500 tich lily khong it quy dat; xay dwng dong thoi thau tom mot s6 dw an tir cac doanh nghiép
S6 c6 phiéu dang lwu hanh (Triéu cp) 799.31 OIBgE el
(2) Tiém ndng tdng trwéng giai doan 2024 - 2026 dén tlr viéc m& ban dw &n Solina va hai
Von héa thi treong (Ty VND) 30,174 I o . | o _ i _
- du an hop tac xay dung voi Kepple Land la Emeria va Clarita; lwong tién 16n sé dwoc ghi
Ty 1é c6 phiéu tw do chuyén nhwong 60% . : e o i < : R
nhan vao doanh thu khi DN hoan tat ban giao can ho tai dw an Privia vao quy 4/2024 (m¢&
GTGD TB 3 thang (Ty VND) 76.20 o o
ban hoi thang 11/2023, ty 1€ lap day 99%).
S& hitu nwéc ngoai 39.01% .. ST e e , N . N X
(3) Trong dai han, KDH s& hitu loi thé phat trién dang ké véi hon 650 ha quy dat sach tai
© aa 12 CTCP DPAu tw Tién Loc . R || s i B | " ..
Co dong lon (10.83%) thanh pho Thu Btrc va huyén Binh Chanh trong khi quy dat ndi thanh tp HCM dan tr& nén
khan hiém. Mang KCN (KCN Tan Tao va Phong Phu 2) ghi nhdn nhiéu tin hiéu tich cwc nho
Dién bién gid dong clfra KDH so vai VNIndex trong 1 ndm Sty Chﬁ déng V‘é ngu\én V6l’l Vé Chié’n lu’(_)’C hO’p téC tal Cé’p d6 dlr él’l Vé’l d61 téC ngoai
oo (4) Co cau tai chinh lanh manh: Ty 1& ng phai trd/tong tai sdn dén cuéi nam 2023 dat 41%, la

mot trong nhirng doanh nghiép c6 ty 1é don biy thip nhat toan nganh. No phai tra ting

PNNV\ 50.00%
N VNINDEX .. 28.83

v
g 0.00%

-50.00%

11% svck song cht yéu dén tir kKhodn “Ngwéi mua tra tién trwéc” tang gan 1,600 ty VND

(gdp 2.69 1an nam trwdc) va vay ngan han tir ngan hang (+21% yoy) d€ phuc vu phat trién

(%) pno Buop xapul ' pRo Buop IO

,

du an.
-100.00% *

Q2-2019 Q3-2020 Q4-2021 Q4-2022 Q2-2024

— KDH - Gié déng cira (D) VNINDEX - Index déng ctra (D)

Nguon: FiinX, Bdo cdo tai chinh KDH, Website KDH, Website dw an, GTJAVN
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[i KDH - Nha phat trién BDS hang sang uy tin véi nang lwc tai chinh virng vang

CAC CHI SO
CHINH

TB NGANH

Quy m6 - Logi hinh Tinh trang

The Privia
Ty 1é s& hiru: 100%

The Solina

(Binh Chanh, tp HCM)

Ty 1é s& hiru: 100%

The Classia
(Quan 9, tp HCM)

1.8ha -1000 can hd

16.4 ha - trong d6 6.5 ha phat
trién chung cw va chung cw thap
ting

4.3 ha - 176 biét thy & shophouse

Dw kién m¢& ban vao nim
2024-2025.

Duw kién m& ban vao nim
2024-2025.

Pa mé ban. Chi con 20 can, dw
ki€n ban giao vao ndm 2024

P/E 41.28 16.15 Ty 1é s& hitu: 99.4%
P/B 2.22 1.49 The Clarita 5.8 ha - 160 biét thw & shophouse 90% s6 can m& ban da dwoc
o o (Binh Tan, tp HCM) ban
4012 SHEE S Ty 16 s& hitu: 51.0%
ROA 2.98% 3.27% The Emeria 6.0 ha - 67 biét thw & shophouse  Da ban 49% du an cho Keppel
EPS 904.81 1,903.79 (Thua btre, tp HCM) 600 can ho Land

T§ 18 sé hiru: 50.9%

KCN Lé Minh Xuin
Ty 1€ s& hitu: 100%

109.9 ha v&i 67.7 cho thué

Du kién bat dau cho thué vao
2026

Green Village - Phong Phu 2 132 ha ba hoan thién cac thu tuc phap
Ty 1é s& httu: 100% ly
Khu dan cw Tan Tao 329.9ha Hoan thanh boi thwong giai

Ty 1é s& hiru: 100%

phong mitbang

Nguon: FiinX, Bdo cdo tai chinh KDH, Website KDH, Website dw an, GTJAVN
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“ o . . . (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
NLG-Pap wrng nhu cau o thwcla tién dé cho sw hoi phuctrong nam 2024 ST AR SEE RIS (ST g

KHUYEN NGHI: NAM GITY Tiém niing ting truéng:
Gia hién tai (4/4/2024) 44,700 (1)Ngdn han: Doanh thu va loi nhuin 2024 dw kién ting trudng tich cwc, dé6ng gép béi ban
Gia muc tiéu 46,000 giao giai doan ti€p theo cta Akari City, ban hang tai cdc dw &n hién hitru Mizuki Park,
Cao nhit 52 tuin 44,700 Southgate va Izumi. Hau hét cac du an déu thudc phan khic cdn hé binh din, nha & xa hoi
Thap nhat 52 tuan 28,671 véi gid ban hop ly phtu hop nhu cau 1én hién nay. Loi nhudn sau thué 2024 du kién dworc
S6 c6 phiéu dang lwu hanh (Triéu cp) 384.78 dong gbép nho 1ai tai chinh tir hoan tit chuyén nhwong 25% con lai cia dw an Paragon DPai
V6n hoa thi trueong (Ty VND) 17,199 Phuwdc cho doi tic nwéc ngoai, sau khi Chinh phi hoan tit qua trinh ra soat dw an nay, gia
Ty 1é c6 phiéu tw do chuyén nhwong 70% tri dong gép du tinh hon 600 ty VND.
GTGD TB 3 thang (Ty VND) 111.78 (2)Trung va dai han: Véi quy dat sach rong 16n gan, dong lwc giiup NLG phat trién bén vung
Sé& hitu nwéc ngoai 47.22% trung va dai han dén tlr tap trung phat trién bit dong san phan khic trung cip va nha & xa
Nguyén Xuan Quang héi, trong b6i cdnh nhu ciu & thuc tiép tuc tang cao, nguén cung khan hiém tai cac tinh

Co dong lon (11.03%)

phia Nam. Nam Long sé phét trién thém 5 dw an nha & xa héi trong twong lai, dong thoi

phat trién cac khu db thi tich hop céc tién ich da dang.

Dién bién gid dong elfa NLG so v6i VNIndex trong 1 ném (3)Co cdu tai chinh: N3m 2023 ghi nhan su gia ting manh trong no vay ngin han (+33% yoy)
75.00%

va no vay dai han (+94% yoy) tir ngadn hang, dan dén tdng no/téng tai san tang cao dat hon

50.00%

50%, ngang mic trung binh nganh. Nam 2024, NLG d6i mat véi ap lwc ddo han khoan no

25.00%
VNINDEX .. 19.42

2400 ty VND gdm cac khodn no ngan han, 1ai vay va trai phi€u ddo han. Song véi lwong tién

mat hién tai 1én dén 2500 ty VND gildp gidm ding ké rdi ro thanh khoan, dong thoi, kha

0.00%

(%) oo Buop xspul * pRo Buop pIo

o nang ban hang tot véi gid tri ngwdi mua tra trwede hon 3800 ty VND thi rdi ro nay trong
04/2023 07/2023 10/2023 12/2023 04/2024. !

= NLG - Gid déng clra (D) VNINDEX - Index déng cia (D) ném té’l lé khéng déng ké

Nguon: FiinX, Bdo cdo tai chinh NLG, Website NLG, Website dy an, GTJAVN
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. NLG - Pap trng nhu cau & thwcla tién dé cho sw hoi phuctrong nam 2024

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

CAC CHI SO
CHINH

P/E
P/B
ROE
ROA
EPS

NLG

35.38
1.83
8.71%
1.74%
1,259.23

TB NGANH

16.15
1.49
9.57%
3.27%
1,903.79

Akari (tp HCM)
Ty 1€ s& hiru: 50%

Mizuki Park (tp
HCM)
Ty 1€ s& hiru: 50%

South Gate (Long
An)
Ty 1€ s& hitu: 50%

Water Point 2 (Long
An)

Ty 1é s& hitu: 100%
Izumi City (Pong
Nai)

Ty 1€ s& hitu: 65%
VSIP Hai Phong

Ty 1é s& hiru: 50%

Ehome (mién Nam)
Ty 1€ s& hiru: 100%

8.5 ha

26 ha

165 ha

190 ha

170 ha

21ha

200 ha

Giai doan 2 mé ban tir 2022, dw kién ban giao va ghi
nhan doanh thu trong nam 2024

Giai doan 2 mé ban tir 2022, dw kién ban giao va ghi
nhan doanh thu trong nam 2024

Pa mé ban, dw kién ghi nhan doanh thu con lai vao
nam 2024

N/A

biéu chinh quy hoach dw an, thu nhé don vi san
pham dé dé tiéu thu hon

N/A

Pa ban va ban giao 6 toa nha vé¢i 1.300 can ho. Toa
nha C dang xay dung cho thué

Nguon: FiinX, Bdo cdo tai chinh NLG, Website NLG, Website dy an, GTJAVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN CAO

Cac nhin dinh trong bdo c4do nay phan 4nh quan diém riéng cta chuyén vién phéan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic té chirc phat hanh. Nha
diu tw nén xem bdo cdo nay nhw mdt nguén tham khao va khéng nén xem béo céo nay la ndi dung tw vin dau tw chitng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cia chinh minh. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coila thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung toan b hodc tirng phin thdng tin hay y kién nao dwoc dé cap trongban bao
cao nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu td khic nhau, bao gdm chit lwgng va dd chinh xac ctia nghién ctiru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu ctia céng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b, Téng gidm ddc, nhan vién c6 thé c6 mét moi lién hé
dén bat ky chirng khoan nao dwoc dé cip trong bdo cdo nay (hoic trong bit ky khoan dau tw ndo cé lién quan).

Chuyén vién phan tich chiu trach nhiém chu4n bi bdo c4do nay nd luc dé chuin bi bao cdo trén co s& thong tin dwoc cho 1a dang tin cdy tai thoi di€ém cong bd. Cong ty ¢6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén b6 hay cam doan, bdo ddm vé tinh day du va chinh xac cia théngtin d6. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cta chuyén vién phéan tich chiu trach nhiém chuin bi bdo céo tai thoi di€ém cong b6 va khéng dwoc hiéu 1a quan diém cta Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong can béo truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit la cung cdp thong tin cho cac Nha dau tw bao gom nha dau tw t6 chirc va nha ddu tw ca nhan ctia Guotai Junan Viét Nam tai
Viét Nam va & nwédc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi b4o cdo ndy dwoc phan phdi va khong nhim dwa ra bat ky dé nghi hay huéng dan
mua, ban hay nidm gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac xung dot loi ich &nh hwéng dén tinh khach quan ctia ban bao céo nay.

No6i dung ctia bao cdo nay, bao gom nhung khong gi¢i han ndi dung khuyén cdo khéng phai la cin cr dé Nha dau tw hay mot bén thi ba yéu cdu Céng ty c6 phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trdch nhiém chuén bi bdo cdo nay thuc hién bit ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

diu tw ctia Nha dau tw va/hodc ndi dung ctia bao cdo nay.

Ban bao cdo nay khong duwgc sao chép, xuit ban hodc phan phdi lai béi bat ky d6i twong nao cho bat ky muc dich nao ma khong c6 sw cho phép bing vin ban cua dai dién cé
thdm quyeén ctia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam. Vui lIong dan ngudn khi trich dan.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Vii Quynh Nhw Tran Thi Hong Nhung
Research Analyst Deputy Director
nhuvg@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073- ext:702 (024) 35.730.073- ext:703
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