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Bang viéc nghién ctru nhirng di€ém ndi bit trong bd ba luit lién quan Bit dong san sira d6i, va danh giac tdc dong cua luat trén
1én cac chi thé tham gia thi trwdng, ching t6i nhan thiy rang loi thé thudc vé cac doanh nghiép phat trién bat dong san c6 thé dap
trng tot cac tiéu chi sau day. Qua dé rat ra cac tiéu chi trong viéc lwa chon cd phiéu nganh Bat dong san trong giai doan héi phuc va

phat trién tiép theo cha thi treeong.

Phap ly, quy dat

* S& hitu quy dat sach, it gip veéng mac
phap ly, vi tri dac dia va c6 thé nhanh
chéng trién khai dw an (yéu t6 quy mé
quy dat s& htru khong con la loi thé).

e S& hitu kinh nghiém va nang lwc virng
manh trong dau thau - dau gia, phat
trién dw an tao sdn pham thuec té.

e Quy hoach dw an bai ban, tao gia tri gia
tang tot cho san pham trong boi canh gia
von tich liy quy dit ngay cang sat voi gia
thi trwong.

Nang lwc tai chinh virng vang

e S& hitu co ciu tai chinh khde manh, st
dung ng vay & mtrc hop ly va khong phu
thudc vao cac hinh thirc ban nha trén giiy
khi dw 4n chwa du diéu kién kinh doanh.

e Chu ki phét trién dw an va ban hang ngan,
khong bi sa lay tai cac du 4n qua 16n so véi
nguon luc doanh nghiép hodc nhu cau thi
treong.

* Chién lwgc diu tw tip trung, trién khai goi
dau cac duv an, khong dau tw dan trai

Duw an phu hop

e San pham phu hop nhu cu thi treong va
c6 kha nang thu hut cw dan ¢ thuyec.

e Cac dv an cao tang tai vung 16i do6 thi va
cac khu doé thi méi tai cac dia phwong phat
trién nhanh sé c6 loi thé hoi phuc sém hon
thi treong.

e Ju tién chu dau tw s& hiru cac dw an da
m¢ ban thanh cong trwéce khi thi trwong
dao chiéu va hién da thu hat lwong cw dan
nhét dinh.
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Bat dong san nha &

; X Vén héa TT X X P a L, L
# Qu dit sach o wa  Tencongty *hutn Goognoae STON VEnu vnam pop i inocicn
» Trién khai nhiéu dy an goi dau, khong dan trai; : (ty VND)
> Phép ]}'] dw an minh bach, déy dua va nhanh Ch(’)ng KDH Nha Khang Dién Mua 35,376 0.41 0.25 3% 130%
> Chu Ki phét trién dw 4n va ban hang ngan HDG Tap doan Ha Do Mua 9,400 5.15 0.67 0.36 12% -69%
> Nang lyc tai chinh manh mé NLG BBDS Nam Long 15,988 1.08 0.50 022 3% 11%
VHM Vinhomes 186,367 2.70 0.33 0.14 11% 22%
DXG Dia 6c Bat Xanh 12,036 2.72 0.35 0.19 1% 16%
TCH EH’I;]\Q/ Li'y"h'”h 12,128 58.68 0.00 0.00  12% 69%
Quy dit cua cac Cha dau tw Bat dong san nha & niém yét
20000 NTL D6 thj Tir Liém 2,714 213.73 0.00 0.00 60% -28%
18152
18000 HDC PT Nha BR-VT 4,807 4.22 0.73 0.34 5% -14%
16000 PDR BDS Phat Dat 19,646 0.08 0.40 0.19 4% 99%
14000 AGG BDS An Gia 2,604 1.90 0.33 0.14 10% -67%
o 12000 10600
5 10000 VPH Van Phat Hung 830 -0.75 0.46 0.25 16% -49%
(&]
T 2000 8000 - 34 HPX DA&u tw Hai Phat 1,560 1.00 0.55 0.25 4% 50%
£000 yp| DautwvanPha- 16,959 0.97 1.36 050 7% 45%
4100 Invest
4000 DIG DIC Corp Ban 14,149 -0.18 0.46 0.20 1% 74%
2000 I 684 650 CEO Tap doan CEO Ban 8,647 17.42 0.09 0.06 3% -10%
150
0 - - — NVL Novaland Ban 21,549 -5.58 1.47 0.26 -7% 1%
VHM NVL DIG PDR DXG NLG KDH NTL
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Ma Tén congty  Khuyén nghi Luian diém dau tw

- KDH la Cht dau tw hiém hoi sé hitu quy dat 1én dén hon 600ha ndm trong nodi thanh TP HCM, noi vén da can kiét ngudn cung dit cho phat trién dw
an nha & méi
- Du 4n Privia dat ty 1& 14p dy trén 99% trong dot mé ban cudi nam 2023, c6 quy md 1,043 can hd da bat dau dwoc ban giao tir thang 10/2024. Udc
tinh doanh thu va LNST ctia KDH ndm 2024 dat lan lwot la 3,670 ty VND (+76%YoY) va 934 ty VND (+30%YoY).
Mua - Hai duw 4n hop tac véi Keppel Land 1a Clarita va Emeria bt dau xay dung phan khu thip tang tir Thang 10/2023, hién dd gan hoan thién. Cong ty
TP: 38,000 dang xin gidy phép ban hang, du kién sé c6 vao cudi nim 2024 hoic dau ndm 2025. Ky vong du 4n sé md& ban vao nira ddu ndm 2025, déng gép phan
16m vao doanh s ban hang va lgi nhuin ctia Khang Dién trong nim 2025-2026.
Co ciu tai chinh lanh manbh, ty 1é ng vay rong/VCSH tai thoi diém cudi Q3/2024 dat 0.41
C& phiéu KDH hién dang giao dich & mirc P/B 2025fw la 1.8x, thip hon P/B trung binh 5 nim. Do vy, dwa trén trién vong kinh doanh va két qua dinh
gia, ching tdi dwa ra khuyén nghi MUA v&i gid muc tiéu 38,300VND/cp, cao hon 17% so v&i gid dong cira ngay 21/11/2024

KDH Nha Khang Dién

- HDG duv kién s& m& ban giai doan 3 cia Hado Charm Villas vao thang 12, véi 15-20 cin dwgc ban, trong s6 108 can con lai
Mua - Mang thuy dién hudng loi khi thoi tiét buéc vao chu ky LaNina
TP: 31,000 - Stckhde tai chinh kha lanh manh, ty 1¢ no vay/ v6n chu s& hitu chi & mtrc 0.67 trong Q3/2024 va trong ngin han chwa cin huy dong thém vén dé
trién khai cic dw dn mé
(1) Quy datlén, day da phap ly véi quy hang sin sang dé tién hanh mé ban;
(2) Chién lwoc phat trién dw an linh hoat, dwa ra sdn phdm phu hgp véi nhu ciu thi tredng theo tirng thoi ki;
NLG BPS Nam Long (3) M6i quan hé hop tac véi cac d6i tadc Nhat Ban gidp dam bao tinh dn dinh trong co cdu vén va hoat déng phat trién dw an.
Co cdu tai chinh lanh manbh, ty 1€ ng vay/TTS & mirc 22% thip hon trung binh nganh va han ché bi 4ap lwc ng vay trai phiéu.
Tiém lwc cong ty dd dwoc phan anh vao gia c6 phiéu trong thoi gian vira qua

HDG Tap doan Ha b6

- Duw an cht lwc DXH Riverside di hoan thanh phap 1y, dw kién mé ban 2025

- Nam 2024, dién bién gia DXG ghi nhan hiéu suit 4m -21.4% YTD, theo chung t6i do phan 4nh c4c yéu t6 lo ngai vé (1) van dé lién quan dén trai phiéu
tai DXMN (cong ty lién két), (2) tir nhiém chi tich HDQT ctia ngwoi sang 1ap Lwong Tri Thin, (2) Quyét dinh 2276/QD-XPHC cia UBND tinh Péng Nai
d6i voi CTCP BDS Ha An (cong ty con) tai dw 4n Gem Sky World. Ching tdi tin rdng cic yéu t6 rii ro trén da phan 4nh vao gia va trién vong kinh
doanh ctia doanh nghiép sadng hon khi du 4n trong diém DXH Riverside di sdn sang trién khai.

Rui ro: Rui ro giam gia: gid mdé ban méi va thoi diém mé ban tai Gem Sky World, DXH Riverside khong nhw ky vong anh hwdng dén dinh gia

DXG Dia 6c bat Xanh

(1) Quy dat sach I&n nhat ca nwéc; (2) Cac dy an gdi dau lién tiép dwa ra thj tredrng: Mé ban du an Vinhomes Royal Island (Vii Yén Hai Phong) cudi

thang 03/2024; M& ban Vinhomes Global Gate (C6 Loa, HN) vao thang 10/2024; ban giao Vinhomes Oceans Park 2 & 3; (3) Ning lyc phat trién dy 4n
VHM Vinhomes hang d4u tao nén tén tudi ctia Vinhomes, cidc dw 4n ban giao c6 ty 1€ giao s6 d6 cao

Rui ro cin quan sat: (1) Bién l4i gop thu hep do ddy manh ban buén dw &n cho chii d4u tw th cp, nhanh chéng dem vé dong tién;

(2) Phai thu néi bé ti€p tuc mé réng qua cac nam trwéc ap lwc ludn chuyén von giira cac doanh nghiép thudc hé sinh thai Vingroup
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Bat dong san Khu cong nghiép

Vén héa TT ngay Théi gian TB thu o -
o T, o Ma Tén cong ty 30/09/2024  Vénvayl VSCH ROE % tién khéch hang Th°’|'4$:<a“ U2t EL'?'.TDA’
» Quy dat thwong pham lén san sang cho thué dén (ty VND) (ngay) (ngay) ai vay
dau nhu cau thué lon IDV PT Ha tAng Vinh Phac 1,338 0.04 16% 32 74.70
» Trién khai nhiéu dw an goi dau
.1 , . w a2 8 , IDC  IDICO 19,008 0.40 43% 32 100 28.47
» Phap ly du &n minh bach, day da va nhanh chéng
> Chu ki phat trién du 4n va ban hang ngin SIP  DAu tv Sai Gon VRG 15,032 0.78 31% 18 24 19.78
> Nang lyc tai chinh manh mé SZC Sonadezi Chau Buc 6,776 0.79 11% 26 1,266 19.24
PHR Cao su Phuéc Hoa 8,130 0.04 10% 13 91 18.27
NTC KCN Nam Tan Uyén 4,442 0.07 25% 43 2 17.96
Dién tich dit thwong phdm con lai ciia cic doanh nghiép
niém yét tinh téi Q1/2024 LHG KCN Long Hau 1,840 0.12 13% 13 1,171 15.32
1200
GVR Tap doan CN Cao su VN 143,000 0.08 7% 17 62 14.35
1000 . _
VGC Tong Céng ty Viglacera 19,548 0.50 7% 30 211 12.00
800 KBC TCT D6 thi Kinh Bac 21,646 0.29 2% 74 2,974 2.87
co0 BCM Becamex IDC 72,657 1.03 15% 199 2,128 2.65
ITA  Dautw CN Tan Tao 2,205 0.01 2% 492 5,783 -16.84
400
TIP  PT KCN Tin Nghia 1,511 0.00 12% 75 752 N/A
200 PP
I VRG \P/L Rl v N Cro e 647 0.00 54% 20 N/A N/A
0 - .
SIP VGC IDC S7ZC BCM SNZ KBC LHG NTC DPR Cao su bong Phu 3,762 0.00 11% 15 76 N/A
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Khuyén nghi Gia muc tiéu Luin diém dau tw

- Lwong backlog 1&n nhat trong vong 10 nam véi khodng 118 ha (96 ha tir cdc hgp dong/bién ban ghi nhé trong nam 2023 va
22 ha tlr hgp dong/bién ban ghi nhé trong quy 1/2024), hd tre trién vong loi nhun trong cac quy tiép theo.

- Quy dat thwong phdm sdn sang cho thué 16m, 1én dén hon 550ha . Trong d6 KCN Huwu Thanh (Long An) cé dién thich dat con lai
dat 258ha, KCN Phu My Il va Phtt My Il mé rong (BRVT) dién tich dit thwong phdm con lai dat 170ha la dong lwc ting truwdng
doanh thu va lgi nhuan chinh cho céng ty trong ngan han, hwéng loi chinh trong xu hwéng chuyén dich dau tw FDI vao cac tinh
BRVT, Long An va tiém nang tang gia cho thué t6t nho cu hich ha ting tir Cang Cai Mép - Thi Vai va Cang hang khong Quéc té
Long Thanh.

- Tham vong phat trién ngudn cung méi doi dao véi 9 dw 4n KCN dang trién khai, quy mé 2.480 - 2.820ha tir Bic vao Nam. Dic
biét KCN Tan Phuwéc 1 (Tién Giang) da dwoc chip thuin chi trweong dau tw, ky vong bat ddu mé ban tir Q3/2025, déng gop
hon 400ha vao quy dat cta IDC

IDC Mua 65,000

SZC c6 thé ghi nhin 50ha dién tich dit cho thué khu cong nghiép trong nam 2024F cu thé:
(i) 14 ha ghi nhan véi cac doanh nghiép lién quan trong tap doan Sonadezi;
(ii) 18 ha ghi nhin doanh thu cho tip doan Tripod thué dit. Ngay 13/05/2024, SZC théng bdo da ky hop dong thué dat véi
SZC Kha quan 39,000 Tripod, du kién doanh thu sé dwgc ghi nhin trong nim nay;
(iii) 18 ha véi cac khach hang khac, véi gia thué wéc tinh khoang 90 USD/m?. Viéc Tripod lién tiép dau tw vao Viét Nam trong 2
nam qua va tai KCN Chiu Dirc dwoc ky vong sé thu hit thém cac doanh nghiép vé tinh trong linh vwc c6ng nghé dién tir dén
day dau tu trong twong lai.

*Dik liéu Idy tai thoi diém két thiic giao dich ngay 15/07/2024 Ngudn: FiinPro, Bdo cdo thwdng nién, IR doanh nghiép, GTJAS
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KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir 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 cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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GUOTAI JUNAN (VIETNAM) RESEARCH DEPARTMENT

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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CONTACT HANOI HEAD OFFICE HCMC BRANCH
For advising: P9-10, 15t floor, Charmvit Tower 3™ floor, No.2 BIS, Cong Truong Quoc TE,
(024) 35.730.073 = Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(028) 38.239.966

Fax: (028) 38.239.696
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