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Trung Quoc: cac chinh sach kich thich thi trwong bat dong san
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e Trong nhitng thang gan day, Trung Quéc da dua ra mot s6 chinh sdch nham hé trg va 6n dinh thi trudng
bat ddéng san, irng phé véi nhirng thach thirc trong linh vurc nay va nham khoi phuc niém tin cia ngudi
mua va nha dau tu. Cac bién phap chinh dugc cdng b6 trong 3 thang qua bao gom:

= Piéu chinh lai suat thé chap: Ngan hang Nhan dan Trung Quéc (PBOC) yéu cau cac ngan hang
thuong mai ha lai suat thé chadp cho nguoi mua nha lan dau va cho phép diéu chinh i suat thé
chap hién tai (khong thap hon 30 bps dudi LPR), cé hiéu luc vao cudi thang 10 nam 2024. Muc tiéu
la gidam b&t ganh ndng tai chinh cho ngudi di vay va kich thich nhu cau trong linh vuyc nha é.

= Giam ty |é dat coc: ty 1& dat coc t6i thiéu dé mua nha da gidm (khong dudi 15%) tai mot s6 thanh
phd |&6n nhu Bac Kinh va Thugng Hai. Chinh sach nay nham gidp viéc mua nha tré nén dé ti€p can
hon, dac biét la & cac thanh phé hang nhat, noi gid nha dang & mdrc cao.

= H6 trg cac du an cai tao nha &: chinh phd d3 md réng cac sang kién cai tao lang dé thi va nha &
doé nat, nham muc dich phuc hoéi co s& ha tang hién c6 va tang nguén cung nha & gia ré.

= N@i léong cac han ché mua nha & cac thanh phé I&n: han ché mua bat dong san da dugc néi
ldng & cac thanh pho hang nhat, bao gom Bac Kinh, Thugng Hai va Quang Chau. Nhitng diéu
chinh nay nham muc dich thac day hoat déng thi trudng, cho phép ngudi mua linh hoat han trong
cac thi trudng canh tranh nay.

e Khi chinh sach tién té cé hiéu luc, cac chi s6 chirng khoan 16n & Trung Quéc dai luc va Hong Kong déu
tang vot. Sy hung phan clia nha dau tu da thic day thi trudng phuc héi nhanh chéng, day chi sé tang gia
véi téc d6 chua tirng ¢6, vai cac chi s6 chinh dat mdrc tang ky luc t&r 30% dén 40% trong vong hai tuan.

* Cac chi s6 chirng khoan vé nganh bat dong san cling tang manh, phan anh nhanh chéng ky vong vao su
chuyén hudng chinh sach cdia cac nha lam luat.
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Trung Qudc: cac chinh sach kich thich thi tredng bat dong san

Hang Seng Index
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Trung Qudc: cac chinh sach kich thich thi tredng bat dong san

CSI China Mainland Real Estate Index China Real Estate Owners and Developers Valuation Peers
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850 40 r
800 38
750 36
700 34
650 gé
600 28
550 %6
500 24
450 22 |
400 1 1 1 1 1 1 1 1 1 1 1 1 20 1 1 1 1 1 1 1 1 1 1 1 1
¢ e ) ™ ™ ™ ™ ™ ™ X ™ X ™ ¢ ¢ 2, v ™ ™ ™ ™ ™ ™ ™ ™ ™
4% 1% 4% V V V V V V V V V YV % 1% 1% V V V V V V V V V V
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
%&L °§O' %§} %&y ﬁgw %5} ,§§} %5} ,§§} %gy %5} '§§L ,ng %§} é§} %§} %§} 'f§y %§} %5} %5} é§} %§} %5} é§} %9@
RO SO SN G WS N CRIR GO CRRAN GRE N GEN GRRN RO RN SO SO O LS G N CRR A CO  NA\ GE NCE RN
Source: Bloomberg, Mirae Asset Research Source: Bloomberg, Mirae Asset Research

6 | Sector report Mirae Asset Securities Vietham



NOI DUNG

Toéng quan 9T2024 thj truong bat dong san
Viét Nam

Toéng quan 972024 thj truong bat dong san
Viét Nam

Trién vong 2025




Tong quan 9T2024 thi trwong bat dong san Viét Nam
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Nguon cung nha & thwong mai:

= Dy dn dé hoan thanh: 35 du an nha & da hoan thanh, téng cdng 13.025 can ho (tuang &rng -17% YoY va
-18% YoY).

= Dy dn dugc cGp phép mdi: 61 du an méi dugc cap (+30% YoY), cung cap 31.673 can hé mdi (+135% YoY)
® NOHTTTL: 143 du an (-5% YoY) v&i 40.068 can (+5% YoY)
Nguén cung dat nén:
= Dy dn da hoan thanh : 48 du &n véi 4.547 can (tuong 'ng -33% YoY va -5% YoY)
= Dy dn dugc cp phép mdi: 52 du an méi (-30% YoY), téng cdng 8.253 can mdi (+103% YoY)
S6 luong giao dich: Trong khi téng s6 lugng giao dich gidm 6,3% trong Quy 3 nam 2024 sau hai quy tang
trudng lién tiép, giao dich dat nén tir dau nam dén nay (9T2024) chiém 76% tong s6 (325.616 giao dich), can
hé va nha & riéng 1é chiém 24% (100.136 giao dich).

Hang tén kho: Hang ton kho tang 52% (QoQ) I1én 25.937 can trong Quy 3 nam 2024, dao ngugc murc giam
26% trong Quy 2 nam 2024 va danh dau murc cao nhat trong hai nam.

B6i canh tong thé 9 thang 2024 kha dan xen, vdi sy sut gidam & cd nha & da hoan thanh va nha & HTTTL,
trong khi sé lugng nha & mai dugc phé duyét lai tang Ién.

Hoat dong mua ban trén thi trudong duy tri & mirc 6n dinh va khiém tén, thé hién xu huéng phuc hbi
nhung van chua that su bén virng.

Mirae Asset Securities Vietnam



Tong quan 9T2024 thi trwong bat dong san Viét Nam

NOTM: Hoan thanh, HTTTL & cap phép mé&i

28,000
24,000 r
20,000
16,000
12,000
8,000

auledd

4,000
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Completed B New unitgranted  m Off-Plan housing approved

Source: MOC, Mirae Asset Vietnam Research
S6 lrgng giao dich: Can hg, Nha & riéng 1é & Pat nén
300,000
250,000 F

200,000

150,000 r
100,000 r
50,000 F I I

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

W Condos & Private house M Land lot

Source: MOC, Mirae Asset Vietnam Research

bat nén: Hoan thanh & dugc cap phép mai
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Hang ton kho: Can hd, Nha & riéng Ié & Pat nén
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Tong quan 9T2024 thi trwong bat dong san Viét Nam

e Ha Noi: Sau dgt tang manh vao Quy 2 nam 2024, gid chung cu trén thi trudng so cap da binh thudng héa,
tang nhe 3% theo quy nhung tang 26% theo nam. Gia thi trudng thr cap tang vura phai, tir 9%-12% theo quy.
Gia bat déng san lién thé tang 19% theo quy va 120% theo nam, nhd cac dot ma& ban mdéi tlr Vinhomes Dong
Anh.

e TP.HCM: Nguac lai, gid chung cu so cap giam 14% theo quy va 6% theo nam trong Quy 3 nam 2024, trong khi
gia thi trudng th(r cap tdng 6%-8% theo quy. Gid bat déng san lién thé gidm 39% theo nam va 20% theo quy,
do ngudn cung mdi véi gia thap hon & khu vuc phia Tay thanh phé.

e Ngudn cung tap trung & mét s6 du an quy mo I1én do VHM, Capital Land va Masterise Homes dan dau, chii yéu
& phan khuc trung va cao cdp (can ho trén 60-70 triéu dong/m2, nha lién ké va biét thy trén 100-150 dong).
triéu/m2). Cac lva chon hop ly, chang han nhu can ho cé gia tir 20-30 triéu déong/m2, gan nhu bién mat khai
thi truong.

* Du bao nguén cung:

= Ha Noi: Du kién sé& b6 sung thém 8.900 can trong Quy 4 nam 2024 va tich Ity 70.000 can tir nra sau nam
2024 dén nam 2027 (+106% so vdi giai doan 2020-2023), chd yéu tir cac khu d6 thi tich hgp nhu Vinhome
Ocean Park va Vinhome C6 Loa. Phan khic bat dong san lién thé du kién sé& nhan dugc 1.030 can vao
Quy 4 nam 2024 va thém 8.600 can trong giai doan 2025-2027 (46% so v&i giai doan 2020-2023).

= TP.HCM: Ngudn cung du kién dén hét nam 2027 bao géom 29.300 can (-23% so vdi giai doan 2021-2023),
chd yéu & khu phia Bong, dac biét 1a Thanh pho Tha Burc, vdi 4.400 san pham lién thé (+96% so vdi giai
doan 2021-2023).

e Ngudn cung van tap trung chl yéu vao phan khic cao cép, vGi su thi€u hut dai dang & phan khuc thu
nhap thap va trung binh. Cac chinh sach cta chinh phi dang duwoc tién hanh dé gidi quyét khodng cach
nay théng qua cac chuong trinh nha & xa hdi, nhung tac déng cta cac chinh sach du kién sé dién ra
cham, khién gia bat déng san tiép tuc neo cao trong thai gian t&i trir khi mdt cudc suy thoai day gia tri
tai san giam xudng.
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Tong quan 9T2024 thi trwong bat dong san Viét Nam

Binh quan gia can ho tai TPHCM

Binh quan gia bat déng san lién tho tai TPHCM
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Source: Cushman & Wakefield, Mirae Asset Vietnam Research
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Nguén cung giai doan 2024-FY27

Nguén cung can hd trong tuong lai tai TPHCM
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Tong quan 9T2024 thi trwong bat dong san Viét Nam
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Cac cdng ty bat dong san du kién sé khdng dat dugc cac muc tiéu tai chinh vé doanh thu va Igi nhuan
rong nam 2024 do diéu kién thi trudng khéng thuan Igi, ngoai trir DXG, cong ty da dat dugc 82% muc
tiéu doanh thu va 108% muc tiéu Igi nhuan rong tinh dén 9 thang 2024.

VHM van la nha phat trién ding dau thj trudng, mac du cac muc tiéu tai chinh cda cdng ty van con nhiéu
thach thurc, véi doanh thu va lgi nhuan hoan thanh khoang 60% muc tiéu trong 9 thang nam 2024.

Cac khoan tra trudc tlr khach hang giam & mirc d6 réng khap cac cong ty khi thi trudng bat dong san né
luc thoat khoi tinh trang tri tré trong hai ndam qua, va doanh s6 ban trudc cling gidm & hau hét cac cdng
ty. Vi du: PDR, VPI bdo cdo khdng c6 hoac c6 rat it doanh s6 ban trudc trong hai nam qua.

Tuy nhién, mét s6 cdng ty da vuot qua dugc thach thirc khi ty 1€ Tra trudc/Hang ton kho van duy tri &
murc cao bao gom KDH, NLG, hay VHM cho thady sy théng tri trén thi trudng khi ty 1&€ nay dat mdrc cao
nhat la 85%. V& mat ly thuyét, ty Ié Tra trudc/Hang ton kho cao hon cho thdy rang hoat ddng ban hang
dang dién ra tot dep va nguoc lai. Tuy nhién, sy danh gia chinh xac han nén dugc thuc hién & cap dé
cdng ty.

Du ng tin dung toan nganh gidm manh trong Quy 4 nam 20222 khi thi trudng tai chinh va thj trudng trai
phi€u doanh nghiép khing hodng. Tuy nhién, con sé tuyét d6i nhanh chéng dao chiéu trd lai mirc cao
hon trudc khi suy thodi trong Quy 1 ndm 2023. Ké tir d6, tong du ng tin dung clia toan nganh da tang tur
878.535 ty déng Ién 1.286.866 ty dong trong Quy 3 nam 2024, dat mirc tang trung binh 7,6% moi quy.

Cac khodn cho vay tin dung cho linh vuc bat déng san tang trung binh 7,6% moi quy trong bdy quy vira
qua nhung hoat cac khoan tra trudc tlr khach hang lai gidam & mdc d6 réng khap, trai ngugc véi mirc
tang trudng tin dung va c6 vé gay tranh céi. Chdng téi du doan mét s6 ly do cé thé gidi thich diéu nay:

= Phan Ién tang trudng tin dung cla nganh tap trung vao hai phan khic: “Pau tu xay dung Khu dé
thi va Phat trién nha &” va “Pau tu kinh doanh BDS khac”. Doanh s6 ban trudc khong xuat hién
trong qua trinh phat trién du an cho dén khi cé cho phép md ban tlr cac co quan quan ly.

= Phan I6n tang trudng tin dung cda nganh dién ra trén thi trudng thlr cdp, nai sé lugng giao dich
thanh céng dugc duy tri 6n dinh trong hai nam qua.
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KQKD 9T2024

Ty 1€ hoan thanh Doanh thu 2024 Ty 1€ hoan thanh LNST 2024
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Doanh thu: 9T24 vs 9T23 LNST: 9T24 vs 9T23
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KQKD 972024

VHM: Khach hang tra truéc & Hang tén kho

70,000 .

60,000 |

50,000 | I ' ' )

40,000 | _ I— |

30,000 f \

20,000 l ’

10,000
OO OO O OO &« & «— AN AN NN OO oYY
= — — — AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN N
ogogogogososoNOMONONONONONONONONONONONOIOINO NG
— AN N < AN T NN AN NN —ANM

mmm Advances from Customers 1l Inventory Advances/Inventory

Source: FiinPro, Mirae Asset Research

PDR: Khach hang tra truwéc & Hang ton kho
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Inventory and customer advances

KDH: Khach hang tra truwéc & Hang ton kho
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VPI: Khach hang tra truwéc & Hang ton kho
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Du ng tin dung kinh doanh bat dong san

Duw ng tin dung nganh bat dong san (Ty dong)

1,400,000 W Bank Guarantee
1,200,000 m Others
B Purchase of Land Use Rights
1,000,000
Construction, Renovation and Purchase of
800,000 Houses for Sale or Rent
MW Restaurant & Hotel
600,000
. l l l W Eco-tourism & Resort
400,000 l l
. Industrial Park and Exporting Processing Zone
I .
200,000 | Office Leasing
I . .
I ] B Urban Area and Project Housing Development

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24*

Source: MOC, Mirae Asset Vietnam Research; (*): August 31, 2024
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Toéng quan 9T2024 thj truong bat dong san
Viét Nam

Tong quan 972024 thi truong bat ddng san

Viét Nam

Trién vong 2025




Trién vong 2025

* Gid nha & Viét Nam dang & muc kha dat do vdi ty & gid nha trén thu nhap & mirc cao, nhu thé hién trong
hinh duéi day. Sau khi dat dinh diém vao nam 2016-2017, do tinh trang dau co bat dong san gia tang, ty 1é
nay da gidam xudng nho tang trudng GDP trong 5 nam tiép theo, trudc khi bat dau tang dan trong hai nam
qua nhung van cao han nhiéu so v&i thu nhap ho gia dinh.

* Do gia nha van cao so vdi thu nhap cda ho gia dinh, ngudn cung trén thij trudng so cap c6 hinh kim tu thap
Ngugc, véi cac san pham nghiéng vé phan khic cao cdp va dat nén do hoat déng dau co. Hién Viét Nam
dirng & nhém dau bang xép hang vdi ty 1é 22,6x, sau Trung Qudc, Thai Lan, Philippines. Chung t6i kha lo
ngai vi ty 1& nay kho cé thé gidm trong ngan han, do dé viéc s& htru mot can nha gid phai chang doi khi sé
nam ngoai tam vdi cla sé ddng ngudi dan.

Gia nha trén thu nhap ho gia dinh tai Viét Nam
40.0x

34.1x

35.0x

30.0x [ 26.8X

23.9X

25.0x F 21.3x

20.0x |17-8%

15.0x |

10.0x |

50x

0.0X 1 1 1 1 1 1 1

23.5x 22.6X

19.7x 214X 20.6x 20.5x

2014 2015 2016 2017 2018 2019 2020 2021

Source: Numbeo, Mirae Asset Vietnam Research
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Gia nha trén thu nhap ho gia dinh tai cac qudc gia trén thé gidi
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Source: Numbeo, Mirae Asset Vietnam Research
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Trién vong 2025

Thay déi chinh Tac dong

Luat bat dai 2024

32 muc dich ctia nha nudc trong viéc thu hoi dat vi
muc dich phat trién kinh té&, xa hoi va lgi ich qudc gia.

Bang gia dat dugc lap va diéu chinh hang nam (bat
dau tir 01/01/2026)

- Gan két lgi ich gilta nha nudc, doanh nghiép va ca nhan.

- Chi phi thu hoi va giadi phéng mat bang cao hon va tong chi
phi dau tu cao hon. Do d6 lam tang gia vén hang ban san
pham.

Phuong phap dinh gia gia dat: Luat quy dinh 4 phuong
phap dinh gia d6i véi mét 16 dat cu thé:

- Phuaong phap so sanh

- Phuong phap thu nhap

- Phuong phap thang du

- Phuong phap diéu chinh hé s6 gia dat

Cac giao dich sé& dugc tinh thué theo biéu gid do chinh quyén
dia phuong ban hanh chi&r khéng phai theo gid quy dinh trong
hop déng, von thudng thap hon gia thurc té gitra ngudi mua va
ngudi ban. Piéu nay nham loai bd hanh vi né thué cla ngudi
dan va doanh nghiép. Giad dat thuc té sé dugc luu trit trong co
s& dir liéu cda chinh phu, gitp tang cudng thoéng tin dau vao vé
gia dat nham muc dich dinh gia dat trong tuong lai

Trudng hop sir dung dat dé thuc hién du an dau tu
xay dung nha & thuong mai thi chi dugc théa thuan vé
nhan quyén sr dung dat &

Chu dau tu s& hiru quy dat I6n cho cac du an phat trién nha &
sé hudng Igi I&n nhat

Source: Mirae Asset Vietnam Research compilation
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Trién vong 2025

Thay d6i chinh Tac ddng

- Yéu cau tién st&r dung dat phai dua trén giad thi truong ch
khéng phai gid hgp dong (thudang thap hon gia thuc té gitra
Hudng dan bén phuong phap dinh gia dat phi nong ngudi mua va ngudi ban), nham gidm tinh trang né thué va
nghiép: so sanh, thu nhap, thang du va diéu chinh hé tang cuong tinh minh bach.
s6 gia dat - Tang tong chi phi dau tu, c6 kha nang tang gid nha va anh
hudng dén kha nang chi tra cla ngudi dan

Nghi dinh Quy dinh vé gia
dat (S6 71/2024/NP-CP)

Néu rd cac trudng hgp mién, gidm tién s dung dat va
tién thué dat:
- Tién sr dung dat dugc mién trong 15 trudng hgp.

X R _ T.‘A h A~ ~ « X Iy 2 \ h
Nghi dinh Quy dinh vé tién ién thué dat dugc mién/giam trong 23 truong hop

) T o an (30%-80%). Mang lai lgi ich cho cac ca nhan va té chirc ngoai linh vuc bat
s dung dat, tién thué dat o . . x em R , . . N . .,
. - Dbiéu 18 néu cac truong hgp dugc mién tién sir dung dodng san, chang han nhu cdng dan ¢6 thu nhap thap va cac
(S6: 103/2024/ND-CP) . L
dat: cuu chién binh

- Dy an dau tu: Mién trir 4p dung ddi v6i du an dau tu
xay dung nha & xa hoi, nha & cho lyc lugng vi trang
va cadi tao, xay dung lai nha chung cu theo quy dinh
cla phap luat vé nha é.

Source: Mirae Asset Vietnam Research compilation
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Trién vong 2025

Thay d6i chinh Tac dong

Luat Kinh doanh Bat dong

san 2023

Pat coc cho NOHTTTL: khdng qua 5%

Bao vé nguoi mua nha khéong phai tra qua nhiéu tién cho chu
dau tu (Ién téi 50%-70% gia tri tai sdn nhu trudc day) trong
qua trinh xay dung ma viéc ban giao san pham van cham tién
do.

Giam so6 tién phai tra tr 70% xudng 50% trudc khi ban
giao nha & xa hoéi cho thué

Giam ganh nang tai chinh cho ngudi mua nha

Quy dinh mdi vé dich vu mdi gidi bat dong san doéi vai
td chlrc va ca nhan

Bao vé va tang cudng tinh minh bach cua thj trudng

Cam phan 16 ban nén & cap phuong

Han ché tinh trang phan chia dat dai bura bai, tran lan, gitp dé
thi trat tu va tham my hon

Cac nha phat trién bat dong san phai céng bé day dq,

chinh xac théng tin vé dy an. Mét sé chi tiét quan

trong nhu sau:

- Théng tin téng quan dy an

- Quyét dinh dau tu dugc cdp cb thdm quyén phé
duyét

- Théng tin vé NOHTTTL

Bao vé va tang cudng tinh minh bach cua thj trudng

Source: Mirae Asset Vietnam Research compilation
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Trién vong 2025

Thay d6i chinh Tac déng

Tang cudng tinh minh bach bang cach bat budc cac giao dich
bat dong san dugc thuc hién thdng qua san giao dich.
Cung cap so lugng I6n théng tin vé thi truong bat dong san
théng qua trung tam théng tin, tr d6 mang lai lgi ich cho cac
cha thé tham gia thi trudng: ngudi mua va ngudi ban

Thanh Iap Trung tdm Giao dich Bat déng san Nha nudéc

- Du 4n nhd hon 20ha: yéu cau von chd s& hiru khdng - Gidm thiéu rdi ro tr cdc nha phat trién bat déng san khong
dudi 20% Tong chi phi dau tu (TIC) dd tiéu chuan, thuc hién nhiéu dy an clng ldc véi tinh trang

Luit Kinh doanh B&t ddng - Du an I&n hon 20ha: yéu cau von chu s& hitu khéng bat 6n tai chinh, don bay qua murc.
san 2023 dudi 15% Téng chi phi dau tu (TIC) - Giam bét sy phan manh cla thi trudng va ngan chan nhirng

hau qua xau tai dién trong tuong lai.

- Chuyén nhuong dy an khoéng can cé gidy ching
nhan quyén s&r dung dat

- DG vdi nha dau tu nudc ngoai, Nha nudc khéng yéu
cau thu hoéi dat ma dat dugc giao cho nha dau tu
cung vdi tién sir dung dat va su chap thuan cta Nha
nuéc.

Giam bét thd tuc rudm ra va nang cao hiéu qua cua hoat dong
M&A.

Source: Mirae Asset Vietnam Research compilation
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Trién vong 2025
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K&t qua kinh doanh ré rang dugc phan anh qua gia thi truong, trong dé tat cd cac cé phiéu déu c6 hiéu
suat kém hon VNIndex va hau hét déu c6 dién bién gia am so vdi dau nam. Tinh dén cudi thang 10, NVL,
CEO, PDR, DIG, HDC, DXG chiju thiét hai ndng né nhat véi mirc giam gia tlr 20%-40%. Ngay ca VHM vdi vi thé
dan dau cling c6 dién bién gia am. NLG, KDH, VPI la nhitng c6 phiéu c6 gia cd phi€u duy tri dién bién tich
cuc.

TUr g6c nhin dinh gia P/E TTM, ching ta c6 thé thdy hau hét dinh gia cac cong ty déu nam & vung dau bang,
dao dong tlr 40x dén 80x (ngoai trir VHM & muirc 9x). Tai thai diém nay, c6 hai diéu can thiét dé ly giai va dao
ngugc ty 1é trd vé gia tri trung binh: mét la diéu chinh gia thj truong, hai la cai thién lgi nhuén rong, hodc ca
hai. Hai diéu nay gan nhu khéng thé xay ra dong thoi. Chang téi ky vong yéu té dau tién s& xuat hién trudc
sau d6 dén diéu sau, bdi vi su phuc hoi sé bén vitng hon khi n6 gan lién véi su cai thién vé cac yéu té co ban
thay vi chi don thuan la gia thi truong tang vot tlr hoat dong giao dich ngan han.

T géc nhin dinh gia P/B TTM, dinh gia c6 vé nhu & muirc trung lap va can bang hon vi cac chi sé dang & murc
trung binh. Tuy nhién, c6 phi€u hiém khi gitr & gia tri hgp ly ma thudng xuyén dao déng & cac vi tri dugc
dinh gid cao hon hodc bj dinh gia thap hon.

Tinh dén ngay viét bao cao nay, mac du chua cé ké hoach tai chinh nam 2025 ctia cac cong ty nhung
chiing t6i khong cho rang doanh thu va Igi nhuan rong trong ké hoach tai chinh nam 2025 ctia cac
cdng ty sé cao hon con sé clla nam 2024. Piéu nay ngu y rang cac yéu té co ban hién tai cé thé sé giir
nguyén va cac thach thuc sé tiép tuc kéo dai xuyén suét nam 2025, cho dén khi cac su kién khong
lwdng trudc lam thay déi xu hwéng cta thi trwdng.
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Dien bién gia c6 phiéu
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Dinh gia P/E theo &0 léch chuan
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Dinh gia P/B theo &0 léch chuan
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Phu luc

Hé théng khuyén nghi ¢ phiéu Thang danh gia nganh

Mua : Loi nhuan ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hodc dang cai thién

Tang Ty Trong : Loi nhuan ky vong tir 10% trg 1én Trung Tinh : C4c yéu t6 ca ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 ca ban khong thuan lgi hodc theo xu huéng xau

Ban : Loi nhudn ky vong tir -10% trd xuéng

* Hé théng khuy&n nghj ctia chiing t6i dya trén Igi nhuan ky vong vé tang trudng gia ¢ phiéu trong vong 12 thang tiép theo.
* Gia muc tiéu dugc xac dinh bai chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén dy phéng clia nguai phan tich vé lgi nhuan trong tuong lai.
* \igc dat gid muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén ¢ phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao

Ké tir ngay phat hanh, Chimng Khoan Mirae Asset va cac chi nhanh khéng co6 bat ky Igi ich dac biét lién quan dén doanh nghiép chi thé va khéng s& hitu trén 1% s6 lugng cé phiéu dang luu hanh cta doanh nghiép chd thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan rang (i) nhimg quan diém dugc trinh bay trong bdo céo nay phan anh dung quan di€m ca nhan cac té chdc phat hanh va chu’ng khoan trong bédo céo va (ii)
khéng c6 phan thu lao nao cta chuyén vién phan tich d&, dang, hodc sé truc ti€p hay gian tiép c¢ lién quan dén cac khuyen nghi hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong cong ty, Chuyen vién
phan tich nhan dugc thu lao dua trén doanh thu va lgi nhuén téng thé cla Chu’ng Khoan Mirae Asset, trong d6 bao gom doanh thu tlr cac don vj kinh doanh khac nhu bd phan Méi gidi té chirc, Ngan hang dau tu hodc Tu van doanh
nghiép. Tai thoi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung dét Igi ich thyrc té, trong yéu nao ctia Chuyén vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén b& mién trir trach nhiém

Bdo cdo nay dugc cdng b6 bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién moi giGi chirng khoan tai nudc Cong hoa xa hoéi chdi nghia Viét Nam va la thanh vién cla S& giao
dich chirng khoan Viét Nam. Théng tin va y kién trong bdo cao nay da dugc tdng hgp mot cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mét cach doc 1ap va MAS khéng cam
doan, dai dién hoac bao dam, rd rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh ding dan cldia théng tin va y kién trong bao cdo nay hodc clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban
dich tiéng Anh cla bao cdo dugc chuan bi bang ti€éng Viét, ban géc cla bao cdo bdng ti€éng Viét cd thé da dugc cung cap cho nha dau tu trudc khi thye hién bao cao nay.

D&i tugng dy ki€n clia bdo cao nay la cac nha dau tu td chirc chuyén nghiép, c6 kién thirc co ban vé méi trudng kinh doanh dia phuong, cac théng 1é chung, luat va nguyén tac ké toan va khdng c6 déi tugng nao nhan hoac sir dung
bao cdo nay vi pham bat ky luat va quy dinh nao hodc quy dinh clla MAS va cac bén lién két, chi nhanh doi v&i cac yéu cau dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hodc st dung bat ky théng tin nao tir
day.

B4o cdo nay chi danh cho muc dich thong tin chung, khéng phai va s& khéng dugc hi€u 1a mot 1oi d& nghj hodc mét 16i mdi chao dé thuc hién bat clr giao dich chirng khoan hodc céng cu tai chinh nao khac. B4o cdo nay khong phai
la 1&i khuyén dau tu cho bat ky déi tugng nao va ddi tugng do sé khdng dugc coi 1a khach hang clia MAS khi nhan dugc bao cdo nay. Bao cao nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Thong tin va y kién c6 trong bao cao nay cé gia tri ké tir ngay cong bo va c6 thé thay déi ma khong can théng bao trudc. Gia va gia tri clia cac
khoan dau tu dugc dé cap trong bao cao nay va thu nhap tir cac khoan dau tu do6 co thé gidam gia hodc tang gia, va cac nha dau tu co thé phai chiu thua 16 cho cac khoan dau tu. Hiéu sudt trong qua khir khong phai 1a huéng dan cho
hiéu suat trong tuong lai. Lgi nhuan trong tuong lai khéng dugc dam bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd nhan vién va dai dién cla ho khong chiu bat ky trach nhiém phép ly nao déi vai bat
ky t6n that nao phat sinh tir viéc s&r dung bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khong nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cdo c6 thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cla céc
nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp vai cac y kién va quan diém dugc trinh bay trong bao cao nghién clru nay. MAS, cac chi nhdnh va giam déc, can bd, nhan vién va dai dién cé thé mua hodc ban
bat ky chirng khoan vao bat ky ¢ nao va co thé thyc hién mua hodc ban, hodc dé nghj mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cdng cu tai chinh khac tly tirng thoi diém trén thj trudng hodc theo cach khac, trong
tirng trudng hgp, vai tu cach la bén tu doanh hodc méi gidi. MAS va cac chi nhanh co thé da c6, hoac c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao lap thi truong
hoac cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khong mot phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thdo lai theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xut ban, toan bd hodc mét phan, ma khong cé sy déng y trudc bang van ban
cla MAS.
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ndonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietham) JSC

7F, Le Meridien Building

3C Ton Duc Thang St. o .
District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
gﬁulng 0022
ina

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Eﬁulng 0022
ina

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Centu? Avenue, Pudong New Area
éﬂanghai 00120

ina

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietham

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Fodad, Kalina, Santacruz (East), Mumbai - 400098
ndia

Tel: 91-22-62661336
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