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Thi trwong Bat dong san Viét Nam nam 2025 tié€p tuc phuc héi manh mé nho nhirng cai cach tich cwc trong

hanh lang phap ly, tin dung mé& rong cung cac chinh sach kich thich tang trwdng Kinh té€ giai doan 2025-

2030:

« Theo Hiép hoi Méi gi¢i Bat dong san Viét Nam, tong nguon cung nam 2025 tang 88% so v&i ndm trwdc, dat mirc cao nhat ké tir
2019. ba tang nay dw kién ti€p tuc trong nam 2026, véi mirc tang hon 40%, cht yéu dén tir cac nha phat trién 16n. Theo dé, co
ciu nguon cung nghiéng manh vé nhom doanh nghiép dan dat. Cac tén tudi Vingroup, Masterise Homes, MIK, Sun Group chiém
téi 64% tong ngudn cung toan thi truong.

« Trién vong thi treong nam 2026 tiép tuc kha quan, tuy nhién, ching t6i nhan thay nhu cadu phan héa déi véi cac loai hinh nha &
thu6c 3 phan khuc: chung cw thwong mai, nha lién tho, va nha & xa hoi.

* Nang cap ha tang giao thong lién vung va ndi thanh cac thanh pho 16n - dong lwc cai thién nhu cau nha &

CAc nut that chinh lién quan dén thi trwedrng BPS hién da dwoc khoi thong nhé nhivng cai cach tich cwc vé hanh lang phap ly

theo 3 hwéng trong tam:

1) Ruatgon va chuin héa quy trinh phé duyét du an

2) Giam nghia vu tai chinh lién quan dén tién str dung dat, tao diéu kién khoi thong quy dat ton dong

3) DAy manh trién khai nha & xa hoi - diéu chinh luit phu hop véi tinh hinh thwc té dé ting kha nang ti€p cin nha & xa héi cho

ngwoi dan

Du vay, ching tdi cling nhan thiy su diéu tiét tir nha diéu hanh theo hwdng 6n dinh thi trudmg, khong dé da ting nong dién ra trén

dién rong, dang chu y la chi dao cia NHNN lién quan dén viéc kiém soat hon hoat dong cho vay bat dong san ciia cic NHTM nham

han ché da tang gia nha qua néng.
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CAC CHINH SACH PHAP LY DAN BOC LO Y CHI PIEU HANH THI TRUONG BAT PONG O CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
SAN XUYEN SU6T GUOTAI JUNAN SECURITIES (VIETNAM)

Pay manh xiy dwng hanh lang phap ly - vai tro then chét gitip dinh hinh trién vong nganh trong chu ky mé&i

1. Hoan thién hanh lang phap ly l1a diém sang:

* Tai khéi dong loat dw an ton dong l1au nam,

« Giam b6t thi tuc quy trinh trién khai dw 4n

« D4y manh trién khai nha & xa hoi, cic van badn hwéng dan luat lién tuc ban hanh nham hoan thién quy trinh phap ly va trién khai -
hién thwc héa gidc mo an cw cho nguoi thu nhap thap

2. Cap nhat tinh hinh cung cau thi trwong

 Thi trwong mién Bac: Ngudn cung tai Ha Noi tiép tuc gia ting song thi tredng hoan toan thiéu béng phan khuc vira tui tién; ngudn
cung chu yéu dén tir cic dai do thi ving ven.

e Thi trroong mién Nam ti€p tuc khan hiém ngu6n cung noi thanh, song don nhan nguén cung lén tlr viing ven.

« Toéng quan theo s liéu bo xiy dwng : Tén Kho trén ca nwéc tang cao, lweng giao dich tang nhe; lwong dw an hinh thanh trong
twong lai tang hira hen ngu6n cung tiép tuc cai thién trong giai doan 2-3 nam téi

* Gia ban tiép da ting manh trén ca nwéc dac biét tai Ha Noi chi yéu do nguén cung méi mé ban thudc phan kKhic cao cip va hang
sang; va cac nha diu co tidn dung moéi trwedng 1di suit thip trong nam 2025 dé giao dich lwét séng doi gia tai mot s6 khu vwee viung
ven; Dén dau ndm 2026, ghi nhan mot s6 noi da cé hién twong cat 16 do 4p lwc 13i sult, tuy nhién khéng dai dién cho ca thi treong

3. Cac cha diau tw bat dong san

*  Hoat dong tai ciu tric danh muc dw 4n dan hoan tit, bwéc vao giai doan tip trung trién khai dw 4n trong diém
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CAC CHINH SACH PHAP LY DAN BOC LO Y CHI PIEU HANH THI TRUO'NG BAT PONG (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
SAN XUYEN SU6T F‘-UOTAI JUNAN SECURITIES (VIETNAM)

Giam bét thi tuc quy trinh trién khai dw an / \
Tang tinh minh bach vé thong tin du an, Kiém soat chdt tin dung
HO tro gidm chi phi tién st dung dat BDS“dau co”, tap trung cho Co ho6i cho nhém
D4y manh phat trién NOXH, wu dai cho CDT ‘nhu cau & thuc” - chi diu tw bit dong
phat trién NOXH, gidn yéu ciu, mé réng déi Tang nguon cung nha ¢ - :
twong du diéu kién dang ky mua NOXH dong thoi toi wu hoa hiéu Sal: o o
Siét giai ngan tin dung ddi v&i dw 4n phat trién sudt st dung tai nguyén * So hitu S dat
B4t dong san thwong mai trong ndm 2026 dfi:t 16n, vi tri dac dia,
Nan nguén cung sang phan e Ning lwc phat

Khidc vira tai tién phuc vu
nhu ciu an cw lac nghiép

trién dw an tot

; v&i phap ly minh

Ap lwc 1ai suit tang, lam phat ting bach:

Chi phi dau vao tang (chi phi boi thwong, giai . C o hid 1

phéng mat bang, nhan céng, nguyén vat liéu, ... v ’ e I?H ll’(;)’C
phat trién du an

phu hop véi nhu

- . cau thi trwong;
KHO KHAN PAN XEN DOI VOTI

: e e  Tiém lwc tai
Nguon cung NOTM lén nhwng tap trung & phan et CHUSJZQUN'II'{U[;%AT DONG chinh vitng vang

L¢Ch pha khtc cao cap, hang sang
cung cau Gia ban tang néng giai doan 2024 - 2025, mitc
gia neo cao vuot qua kha nang mua nha
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CAC CHINH SACH PHAP LY DAN BOC LQ Y CHf PIEU HANH THI TRUONG BAT PONG
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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administrative documents ) . . directives, official
) ) decrees resolutions decisions )
issued in 2025 dispatches

Total directives and 377 536 3134 280

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

85 Large-Scale Projects 250 Large-Scale Projects 234 Large -Scale projects
Simultaneously launched Simultaneously launched Simultaneously launched and
and inaugurated and inaugurated inaugurated
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Resolution No.59-
NQ/TW

International integration
in the new context

Resolution
202/2025/QH15
Officially merged into 34
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i provinces and cities
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LAI SUAT TANG CUNG AP LU'C LAM PHAT - KHO KHAN PAN XEN

1. Mit bang 1ai suat cho vay bat déng san tang tré lai, phan anh xu hwéng than trong hon vé tin dung
Trwéce tinh hinh nén 13i suat huy dong gia ting, cing dinh hwéng diéu hanh cia Ngan hang Nha nwéc véi linh vwee bat dong san, 13i suat cho vay ba
dong san cta nhiéu ngan hang dwoc diéu chinh ting tir ddu ndm 2026. Mt bang 1ai suit vay mua nha hién phé bién tir 9.6%-10.1%/n3m trong
giai doan wu dai va c6 thé tang 1én 12.0%-13.9%/nam & giai doan tha ndi, tao ap lwc dang ké 1én chi phi sir dung von clia ngwdi mua nha va nha
dau tuw.

2. Lai suat cao giy ap luc thanh Khoan, dac biét tai thi trweong thir cap

Viéc chi phi vay tang manh sau thoi gian wu dai dang lam gia tang ap lwc dong tién déi véi nhom st dung don bay cao, déong thoi lam suy yéu nhu
cdu mua nha va toc d6 hip thu cda thi treong. Trong boi cdnh thanh khodn giao dich chidm lai cuc bd, rii ro co ciu tai san hodc ban ra dé gidm ap
lwe tai chinh c6 xu hwéng tang, dac biét tai thi trwong thir cAp va nhém nha dau tw phu thudc von vay.

3. Thi tredrng phan héa, tin dung dich chuyén theo hwéng hé tror cé chon loc

Du 13i suat tang tao ap lwc chung, tic dong khong dong déu gitra cac phan khic. Trong khi thi treong thir cAp chiu anh hwdng ré nét hon, thi treong
so c4Ap van duy tri ngudn cung nh& chinh sach ho tro 13i suit, gidn tién do thanh toan va lién két ngan hang cia chi dau tw. Diéu nay cho thdy dong
tin dung dang dich chuyén theo hwéng chon loc hon, wu tién cac dw 4n c6 phap ly ré rang, chi dau tw uy tin va nhu ciu & thue.

4. Trién vong ngan han tiép tuc phan héa, ap lwc tip trung vao nhém vay cii va dung don bay cao

Trong moi trwong l4i sudt cao va du no tin dung bat dong san & mirc 16m, thi triedng nhiéu kha ning tiép tuc phan héa manh. Ap lwc chii yéu don
1én c4c khoan vay cii, nha dau tw st dung don b4y 1é6n va phan khic thi cdp, trong khi cac dw an so cip c6 ho tro tai chinh t6t va nén tdng nhu ca

bén virng cé thé duy tri thanh khoan twong d6i 6n dinh.
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LAI SUAT TANG CUNG AP LU'C LAM PHAT - KHO KHAN PAN XEN
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. B4t dong san tiép tuc din dau nhom Trai phi€u doanh nghiép dwoc mua lai 4 thang ddu nam 2026: Liy ké tir dAu nam dén nay, téng

lwc ddo han trai phi€u trong nam 2026 van 1én déi véi nganh B4t dong san

Phat hanh méi: Liy ké tir ddu nam 2026, tong gia tri phat hanh TPDN dwoc ghi nhin 1a 41,888 ty dong, véi 14 dot phat hanh ra cong cht
tri gid 15,333 ty dong (chiém 36.6% tdng gia tri phat hanh) va 10 dot phat hanh riéng 1é tri gia 26,555 ty dong (chiém63.4% tdng s0).

gid tri trai phiéu da dwoc mua lai truéc han dat 11,400 ty dong, gidm 64.1% so v&i nam 2025. Bat dong san 1a nhom nganh dan dAu, chiém
khodng 70.1% tong gia tri mua lai trweéc han (twong rng khoang 7,991 ty dong)
Trai phiéu doanh nghiép dén han: Trong phin con lai ciia nam 2026, tong gia tri trai phiéu sé dén han la 165,397 ty dong. 58% gia tri trai

phiéu sdp ddo han thudc nhém Bit ddng san vdi 95,943 ty dong, theo sau 1a nhém Ngan hang véi 22,756 ty dong (chiém 14%)

CORPORATE BOND ISSUED BY TENOR IN 2026 CORPORATE BONDS TO MATURE 2026
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NGUON CUNG DU KIEN TIEP TUC TANG SONG NHU CAU PHAN HOA

O

NGUON CUNG TAI HA NOI TIEP TUC GIA TANG

Nguon cung Ha Néi tap trung 16m vao cidc dw 4n nha & x hoi. Quy hoach méi tai Pan Phwong, C6 Loa,

Condominium supply continues to dominate new
supply in Hanoi

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

Pai 16 canh quan s6ng Hong, khu Oplymic mé ra xu hwéng nguén cung BBS méi. 40000
=7 7 ~ N - ~ N =N =N - ~ 35000
Gia ban so cap chung cw nhin chung tang nhe trong nam 2025 va du kién tiép tuc tang trong nam R
2026. 25000
A 2 N =X =~ ’ 4 ~ 7 = 7 =7 ) A N 7 . A 20000
Sw phan héa tiép tuc dien ra gitra cac du an cao cap véi mirc gia cao, ty 1€ hap thu lon; trong khi phan -
khtc thap- trung binh thip c6 mirc gid “mém” va mirc d6 hap thu cling rit té6t do nhu ciu nha & tai cac 10
5000
dai d6 thi van & mirc cao. Cac can ho thir cip cling dwoc san don véi mat bang gia tang nhanh. 0
2019 2020 2021 2022 2023 2024
m Condominiums  mLanded properties
Condiminium supply in Hanoi breakdown by segment
0 r 26% 5T 30% oy Luxury - mHigh-end = Mid-
(] ni
60 i 22% 25%
41% ~ 0%/\20/ ot N
100 9 45% i~ ;
% F 36% 33% A% é 50 | [ 0 o 16000
80 . 28% 35% S 14000 |
70 F 25% 30% O 40 |
60 L 19% 21% I 25[; = 15% 12000 F
50 | [14% 14% 20% EE0 N
40 -l 10% 8% 15 a 10% 10000 |
30 a  15% Z 20 | % %
20 | %9% < 3% 1 8000
10 % 0 %
0 0% 2 126 A~ 6000 |
0 0% 4000 F
2000 [
2023 2024 2025 i
Ql Q2 | Q3 Q4
B Primary price (Hanoi) —e====YoY QoQ B Secondary price (Hanoi) — ====YoY QoQ 2023 2024 2025

Open account in 3 minutes
(Hotline: 024 3577 9999)

Sources: CBRE, GTJASVN Research



NGUON CUNG DU KIEN TIEP TUC TANG SONG NHU CAU PHAN HOA

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

NGUON CUNG TAI TP HCM VAN YEU SONG VAN PON NHAN NGUON CUNG LON TU’ VUNG VEN
SAU SAP NHAP

¢ Ngudn cung chung cw van dan dat thi tredng

e Ngu6n cung nha lién tho di ngang

*  Ngu6n cung nha & TPHCM: Vung vé tinh tré thanh cwc ting tredng mabi

Nam 2025 danh ddu bwdc ngoat trong ciu tric cung - ciu va mit bang gia cta thi trwedrng nha & TP.HCM sau
sw kién sap nhap hanh chinh vé&i Binh Dwong va Ba Ria - Viing Tau. Nhirng khu vuc tirng dong vai tro "vé
tinh" nay tré thanh truc bé sung nguén cung thiét yéu, giai téa con khat quy dit va ap lwc phap ly kéo dai tai
khu vuc do thi cot 16i.
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Condominium supply in"HCMC has improved only
modestly since 2023, while a‘more positive recovery
has been recorded in the landed housing segment.
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NGUON CUNG DU KIEN TIEP TUC TANG SONG NHU CAU PHAN HOA

Hang ton Kho tang manh tir Q4/2024 va lwong giao dich cai thién tir ving day 2023.

Tuy nhién toc do tang trwrd'ng vé lwong giao dich ting cham hon téc dd gia tang nguon cung

Inventories have increased since Q4 2024. Land plot transaction volume has improved from the 2023 bottom, while
transactions in condominiums and individual housing units have remained
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NGUON CUNG DU KIEN TIEP TUC TANG SONG NHU CAU PHAN HOA O ST e e

Dw kién nguon cung lé'n gia nhap thi treong dén tir nguon dw an da diéu kién kinh doanh véi 300°dw an, quy mo

108,700 cin dworc ra mat trong 2-3 nam tdi .

. Unit Newly approved projects m Unit Projects to be formed in the future
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Nguon cung twong lai tai Ha Noi dw kién tiép tuc gitt mic trén Nguon cung méi phia Nam trong 2025 tang gap doi 2024, tinh trén
30,000 cin ho m@i ra mat trong giai doan 2026-2027 ca nguodn cung cia Binh Dwong va BR-VT cii. Dy kién ngu6n cung
mé&i giai doan 2026 - 2027 tiép tuc cai thién
Thi trrdng BDS gan lién v6i dét Ha Noi Thi trwéng c&n hd TP.HCM (i), s6 luong mé ban va da ban Thi trdmg can hd TP_HCM (mdi), gi sor c4p trung binh
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GIA BAN DU KIEN TANG TRUGNG CHAM LAI SAU GIAI DOAN BUNG NG D o e )

1. Thi trwong Ha Noi:

Gia so cip tai Ha N6i (Primary price HN) c6 sw bitt phd manh tir nam 2023 dén 2025 véi tdc do tang truedng 20-30% YoY. Tuy nhién, buwéc sang giai

doan dw bao 2026F - 2028F, toc do6 tang truwdng cé xu hwdng 6n dinh hon:

« Nguon cung m&i doi dao: véi nguodn cung can hd méi dw kién duy tri mic trén 30,000 can ho trong 2 nam téi, dén tir cic co ché thdo g& phap ly,
cling nhw dw kién don nhin nguon cung nha & xa héi méi khu vuc ngoai thanh.

« Ha nhiét da tang: Sau khi gid ting néng (neo & mic trén 80 triéu/m2 vao cudi 2025), thi trrdng can thoi gian dé hap thu. Téc d6 tang gia so cip
du bdo & mirc +6% (nam 2026), thip hon dang ké so v&i mire ting clia cic ndm trudce do.

Thi trwdrng thit cap: Ap luc chét 1di va co cdu dong tién tir cac nha dau tw sit dung don bay cao dang dién ra, kim ham da ting gia manh mé.

2. Thi treorng TP.HCM: Téc d6 tang trwd'ng birt pha nho dong von dich chuyén

Trai ngwoc véi sw chidm lai cia Ha Noi, TRHCM cho thdy mot d6 déc tang trwedng 6n dinh va cé phan quyét liét hon trong giai doan dw bao:

« Dong von dich chuyén: Khi gia tai Ha Noi d3 neo & mirc qua cao, dong tién dau tw c6 xu hwéng dich chuyén vao TPHCM - noi mic gid dwoc danh
gia la dang & vung tich liy va c6 dw dia tang trwedng tot hon.

*  Pong lwc Kinh té lién vung: Sy phat trién kinh té sau cac dot quy hoach va sdp nhip tao ra nhu ciu nha & thuc bén virng. Gia thi cip dw bao
tang tr 6-9%/nam phan anh niém tin ciia nha dau tw vao tinh thanh khoan ctia thi trwong nay.

« HO tro tir 1di sudt wu dai: Cac cht dau tw tai TRHCM hién van tich cuc lién két véi ngan hang (nhw chinh sach wu dai ctia ACB hay Vietcombank
khu virc TRHCM) dé dwa ra cac goi ho tro 13i sut, gitt nhip tang trwdng cho thi treong so cap.

Average price in Hanoi 8 120 Average price in HCMC o +8%
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[i HA TANG NANG CAP LA PONG LU'C TANG TRUONG NHU CAU NHA O D o e )

Co hoi: Ha ting dan dat thi trwong bat dong san vao pha ting tredng

1) Phat trién cac dv &n giao thong lién ving 1én nhw Vanh bai 3, TPHCM, Vanh dai 4 Ha Néi, cac sin bay, thong tuyén cao t6c Bac Nam gitp kich
thich nhu cau thi treong BDS tai cac khu vuc 1an cin. Tang khad ndng két n6i lién ving, thu hit phat trién kinh té, tao cong an viéc lam tai cac
tinh viing ven thanh pho 16n HN nhw HP, NB va tai TP HCM la Pong Nai, Tay Ninh, Binh Dwong gitp san sé co hoi phat trién kinh té du lich
dong déu cling nhw chia bt ap lwc tip trung dan s6 khi mot bo phan ngwoi dan “roi phé vé qué” khi tai cac viing nay da dan tao duege viée lam
yéu ciu lao déng chit lwong cao. Tai Ha Noi, cac khu vue phia Tay va Bac thanh phd tiép tuc thu hut ngwdi mua nhé két néi véi trung tim ngay
cang cai thién; trong khi & phia Nam, khu viec TPHCM mé rong (Binh Dwong, Ba Ria - Viing Tau) cung Pong Nai va Long An sé la cac khu vure
tang truedng manh nhat.

2) Phat trién cac duw an giao thong noi do: ting my quan, tao gia tri gia tang cho bit ddong san ndi d6, tang két néi tir ving ven vao trung tam: tuyén

vanh dai 2.5 ha néi giup két noi tir ngoai thanh vao trung tim ntn?; tang
Co hdi thudc vé cac doanh nghiép 16'n, nén tang tai chinh virng manh:

1) Tac nghé&n dong tién, kho ti€p can cac ngudn vén méi 1a van dé chung cda thi treong BDS

2) Tinh hinh lai suat cao ciing khién nhu ciu ngwdi mua giam sut, do d6 viéc mé ban maéi trong giai doan nay cling gap khé khan

3) Ban bét du dn, quy dat doanh nghiép la nwéce di an toan tuy nhién phai danh doéi tiém nang tang truedng dai han, trong boi canhgia thu mua dat
tang cao, khién cho doanh nghiép khé c6 thé thu mua dat ré trong giai doan 10 nam téi
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CAC DU’ AN GIAO THONG MO'1 KHO'T CONG/KHANH THANH NAM 2025-2026
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PHU LUC: CAC CHINH SACH PHAP LY DAN BOC LO Y CHi PIEU HANH THI TRUO'NG BAT

PONG SAN XUYEN SUOT

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

Rut gon thu tuc
quy trinh trién
khai dw an

Gia ting phan cip
phan quyén cho
chinh quyén md&i
sau sap nhap

Chu trwong khoi
théng quy dat,
han ché lang phi
nguon lwc tir cac
du an dinh tré
lau nam

Nghi quyé&t 171/2024/QH15

Nghi dinh 75/2025/ND-CP

Nghi dinh 257/2025/ND-CP

Nghi dinh 226/2025/ND-CP

Cong dién 190/CP-TTG

Nghi quyét 66.3/2025/NQ-
CP

Nghi dinh 144/2025/ND-CP

Nghi dinh 151/2025/NP-CP

Théng tw 23/2025/TT-
BNNMT

01/04/2025
Thoi gian thi
diém: 5 nam

25/09/2025

15/08/2025

07/10/2025

15/09/2025

01/07/2025

01/07/2025

01/07/2025

Sources: GTJASVN Research

Thi diém thwc hién dw 4n nha & thwong mai bang quy dit khac (thong qua thda thuin nhan quyén st
dung dat hodc st dung dit sin c6 clia doanh nghiép, thay vi phai diu gia dat hodc ddu thau lwa chon nha dau
tw nhw trwéc day) => gitp hop thirc héa nhiéu quy dat hon hop, mé dwong cho cac dw an tirng “ddp chiéu”
nhiéu nam dwoc hoan thién thi tuc dau tw va trién khai tré lai, dac biét tai cac dé thi lon.

Quy dinh chi tiét vé viéc thwc hién dw 4n 4p dung loai hgp dong xay dung - chuyén giao => nang cip tién ich
cong cong, cai thién canh quan dé thi, khoi thong quy dat déi rng

Stra doi, b6 sung luat it dai; Pong bod cac bd luit 1én véi khung phap 1y méi

Chi dao thao g& vedng mic, thic ddy trién khai dw 4n BDS & gidi ngan dau tw cong. quyét liét thwe hién giai
phép dé tang ngudn cung, giam gia nha &, bt dong san, 6n dinh thi tredng do Thi twéng CP dién

Théo go, xtr Iy vedng mac dé trién khai cac du 4n trong thoi gian quy hoach sir dung dat qudc gia thoi ky
2021 - 2030 chwa dwoc phé duyét diéu chinh; Pinh hwéng trién khai nguén cung dong bo trén toan quoc
trong dai han

Quy dinh chi tiét thi hanh mét s6 diéu Luat Dat dai 2024 (lién quan giao dit, cho thué dat, chuyén muc dich
SDD) => Tang tinh minh bach thu tuc giao/cho thué dat, gidm rii ro phap ly dw 4n

Quy dinh vé phan dinh thim quyén ctua Chinh quyén dia phwong cip tinh va cip x3; phan cip phin quyén
trong linh vyc dat dai

Huwéng din chuyén mén vé ho so dia chinh, ding ky dat dai (BO NN&MT) => Quy dinh phan c4p, phan dinh
thdm quyén quan ly nha nwéc trong linh vuc dat dai.
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PHU LUC: CAC CHINH SACH PHAP LY DAN BOC LQ Y CHI PIEU HANH THI TRUO'NG BAT CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
PONG SAN XUYEN SUOT

Tang tinh minh
bach vé thong tin
dw an,

HO tro gidm chi
phi tién st dung
dat

Nghi dinh 357/2025/ND-CP

Nghi dinh 76,/2025/ND-CP

Nghi dinh 230/2025/ND-CP

Nghi dinh 291/2025/ND-CP

Nghi quyét 254,/2025/QH15

01/03/2026

01/04/2025

15/08/2025

07/10/2025

11/12/2025

Sources: GTJASVN Research (Hotline: 024 3577 9999)

Quy dinh vé viéc xay dwng, quan ly, vin hanh va Khai thac hé thong théng tin, co’ s& dir liéu qudc

gia vé nha & va thi treong bat dong san. Trong dé bao gom thiét 14p hé thng ma dinh danh dién ti

cho tirng bit dong san va co s& dit liéu quéc gia tap trung. Tir phia cac chi dau tw dw 4n BDS: Quy dinh

cac loai dit liéu phai cong bé nhw: phap ly dw an, lich st giao dich, bién dong gi4, tinh trang quy hoach.

= Chu dau tw budc phai chuin hoéa dir liéu dw an, tang uy tin nhwng cling chiu sy giam sat chit ché hon
vé tién d6 va huy dong vén.

= 1a nén méng dé hinh thanh thi treeo'ng bat dong san sd. Khi moi tai sdn déu c6 "hd chiéu dién ti",
thi trweong sé gidm bét tinh dau co truc lgi va hwdng téi sw phat trién bén virng, minh bach hon.

» Lam ro co ché xac dinh tién st dung dit:

* Quy dinh chi tiét phwong phap xac dinh tién sir dung dat, tién thué dat theo co ché gia thi treong.

 Lam rd nguyén tic lwa chon phwong phéap dinh gia (so sanh, thu nhép, thing du...).

* Chuén héa quy trinh thdm dinh, phé duyét va thoi diém xac dinh nghia vu tai chinh.

* Quy dinh rd trach nhiém cia co quan dinh gia va co quan phé duyét nham han ché tinh trang kéo dai
ho so.

=> gilip doanh nghiép chu dong hon trong ké hoach dong tién va phwong an tai chinh,

Quy dinh mién, gidm tién st dung dit & tién thué dat theo Luat D4t dai 2024 => Gidn 4p lwc thanh toan

16m; Gidm chi phi dau vao truc ti€p cho cac daonh nghiép san xuit

biéu chinh co ché tinh tién st dung dit => Tang minh bach, gidm bién dong chi phi
Lam rd co ché xac dinh tién st dung dat; Quy dinh chi tiét phwong phap xac dinh tién st dung dat, tién
thué dat theo co ché gia thi tredrng. => B6 sung mot s6 ndi dung méi vé tach thira dit, hop thira dat tai

khoan 3 Diéu 11 nham thio g& khé khin, veéng méic trong qua trinh t6 chirc thuc hién tai cac dia
phwong. Qua d6, chudn héa quy trinh thdm dinh, phé duyét va thoi diém xac dinh nghia vu tai chinh.
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PHU LUC: CAC CHINH SACH PHAP LY DAN BOC LQ Y CHI PIEU HANH THI TRUO'NG BAT CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
PONG SAN XUYEN SUOT

P4y manh phat trién
NOXH, wu dai cho
CDT phat trién
NOXH, gian yéu cau,
mé& rong déi twong
dud diéu kién dang ky
mua NOXH

Nghi quyét so

201/2025/QH15

Nghi dinh 192/2025/ND-CP 01/06/2025
(hwéng dan Nghi quyét 201)

Nghi quyét 155/2025/NQ-CP

Nghi quyét 66.15/2026/NQ-CP

Nghi dinh 136/2026/ND-CP
(stra doi, bd sung mot s6 diéu

ctia Nghi dinh 100/2024/Np-  07/04/2026
CP)

Nghi dinh 261/2025/ND-CP-

stra doi, bo sung mot so6 diéu 10/10,/2025

ctia Nghi dinh 100/2024/ND-
CP.

Sources: GTJASVN Research (Hotline: 024 3577 9999)

Thi diém mot s6 co’ ché, chinh sach dac thu phat trién nha & xa hoi (NOXH): Nghi quyét
nham thdo g khé khan, thic ddy nguén cung NOXH, bao gdm cac chinh sich vé quy dat, wu dai
cht dau tw, va d6i twong dugc ho tro.

Ban hanh mot s6 co ché xt Iy khé khan, vieéng mic do quy dinh cta phap luat vé phat trién nha

& xa hoi

Cac thay d6i mang tinh dot pha vé diéu kién thu nhap:

* Nang tran thu nhip d6i véi ngwoi doc than: Tang tir 15 triéu 1én 25 triéu dong/thang
(thu nhap thwc nhan).

* Nang tran thu nhip d6i véi ho gia dinh (hai vor chéng): Tang tir 30 triéu 1én 50 triéu
dong/thang.

* Trwong hop dac biét: Nguoi doc than dang nudi con nho dwoc nAng mikc tran 1én 35 triéu
dong/thang.

 Co ché xac nhan: Ap dung co ché "tw ké khai - cam két - hau kiém", gitip gidm bét thi tuc
hanh chinh rwd'm ra tai dia phwong,.

Phuwong thirc xac dinh “Thanh toan twong dwong”, cho chi dau tw dw an thwong mai 3 lwa chon
linh hoat: (1) CDT tiép tuc xdy dung NOXH trén 20% dién tich dit & ctia dw an; (2) Cho phép
CPT danh quy dit & mét vi tri khac (ngoai pham vi dy an thwong mai) nhwng phai c6 dién tich,
gia tri twrong dwong va c6 ha tang ki thuat hoan thién; hoic (3) Thanh toan bang tién (Twong
dworng gia tri quy dat 20% vao ngan sach Nha nwéc dé dia phwong tw phat trién NOXH & khu
vuc phu hop ho
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[i PHU LUC: CAC CHINH SACH PHAP LY DAN BOC LO Y CHi PIEU HANH THI TRUO'NG BAT

PONG SAN XUYEN SUOT

Cac van ban phap ly

Noi dung chinh

Siét gidi ngin tin dung
dé6i v&i dw an phat trién
Bat dong san thwong
mai trong nam 2026

Chi thi s6 02/2026/CT-NHNN

Thong tw sira ddi Thong tw
22/2023/TT-NHNN (Cap nhat
2026)

Nghi dinh 115/2026/ND-CP (Sira
doi vé quan ly no’ va rii ro tin
dung)

Sources: GTJASVN Research (Hotline: 024 3577 9999)

Noi dung chinh: NHNN yéu ciu cac ngin hang thwong mai kiém soat chit ché toc do ting trudng tin
dung vao cac linh vyc tiém 4n rui ro, dac biét la dw an BDS thwong mai cao cap, nghi dwéng va cac dw an
c6 tinh dau co 1én.
Bién phap: * That chit ty 1€ t6i da ngudn v6n ngan han dwoc cho vay trung va dai han xuéng mic thip ky
luc (dw kién dudi 20%).
+ Ap dung "han mic tin dung xanh": Uu tién gidi ngan cho NOXH va nha & gia ré, dong thoi siét han mirc
cho cac dy an thwong mai khong thuoc danh muc wu tién.

Van ban nay diéu chinh cac hé sé rii ro do6i véi cac khoan vay BPS thwong mai.
N6i dung chinh: Tang hé s6 rai ro doi véi cac khodn cho vay kinh doanh BDS 1én mirc 250% - 300% (tuy
phan khuc).

 Tac dong: Khi hé s6 rui ro ting, cdc ngan hang sé phai dw phong von nhiéu hon cho méi ddng vén cho vay

BDS, din dén viéc tang l3i suit cho vay hodc han ché phé duyét cac khoan vay méi cho cac chi dau tw dw
an thwong mai.

Noi dung chinh: Quy dinh vé viéc giam sat dong von dau tw tir cdc ngdn hang vao cac cdng ty con/cong ty
lién két cua tip doan BDS.

Muc tiéu: Ngan chan tinh trang "cho vay san sau" va s& hitu chéo, von 1a ké hé d€ dong vén chay vao cac
duw 4n thwong mai quy mé 1én ma khong qua thdm dinh rii ro doc 1ap.
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DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report.
Investors should consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments
and Investors shall be responsible for the investment decisions. Guotai Junan Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an
event(s) considered as damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research,
clients’ feedbacks, competitive factors and the revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General Director and/or
its staffs may have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication.
Guotai Junan Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and
estimates expressed in this report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered
as Guotai Junan Securities (Vietnam) Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Junan Securities (Vietnam)
Corp. in Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not constitute an
offer or any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are made without
taking differences regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that there may be
conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring
Guotai Junan Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third party
in relation to the investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent
representative of Guotai Junan Securities (Vietnam) Corp. Please cite sources when quoting.
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CONTACT

HANOI HEAD OFFICE

HCMC BRANCH

For advising:
(024) 35.730.073

For placing order:
(024) 35.779.999

Email: info@gtjas.com.vn
Website: www.gtjai.com.vn

P9-10, 15t floor, Charmvit Tower

Tel.:
(024) 35.730.073

Fax: (024) 35.730.088

3" floor, No.2 BIS, Cong Truwong Qud
Ward 6, District 3, HCMC

Tel.:
(028) 38.239.966

Fax: (028) 38.239.696
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