A% Yuania

VYAY pResearch

Viét Nam: Nganh BDS Nha & -- Cap nhat mé hinh CIGARR 15 December 2025

Tiéu diém
Stock  Price Target = Hang tén“kho té:\g dénq ké, 0t(‘)n kho
= Doanh s6 mé ban trwéc cho thdy xu
. huwéng ngwdi mua tra trwdce téng ro rét,
10350 5840  Hold-UPF -44% » .
719 % YoY.
Hod UPF o v&i +71% QoQ va +55% Yo

BUY 49 = 63.686 can (+59% YoY) da dwgc cap
gidy phép mé ban trong 9T2025.

rét, danh dau sy két thic
€o dai.

troi CBT yéu kém bing
n, khi sy canh tranh tang
¢ dan dat b&i ngudn cung.
nhitng CDT chéat lwong
h va danh muc dw an sép
ng. Khuyén nghj hang dau:

10
VHMVN

DXGVN 1805 2600

‘uanta Viét Nam (10/12)

Chiing t6i da cap nhat mé hinh phan tich CIGARR v&i top 20 nha phat trién BDS nha & niém yét, dwa trén 06 tiéu chi do lwdng strc manh tai chinh
va hiéu sut hoat dong. Dy dinh ban dau clia ching t6i la thiwe hién mét ban cap nhat theo quy cac nha phat trién BBS hang dau, tuy nhién, ching t6i tin
rang gia tri clia phwong phap phan tich theo mé hinh CIGARR ndm & kha néng tim ra cac cong ty dang cé sw cai thién vé yéu tb ndi tai ma co6 thé da bj thj
trwéng bé qua - va cé kha nang sé ting gia trong thoi gian ngén sép t6i.

P/B hién tai so v&i diém CIGARR Q3/2025 Chu Ky M6 Rong Pinh Hinh Bgi Nang Lu'c Thu'c Thi

Gver OpHmISHi the potental ef landbark M6 hinh CIGARR clia chiing t6i chi ra sw dich chuyén rd rang sang giai doan mé& rong
clia thi trieérng BDS. Hang tén kho toan nganh tang 23% YoY va 28% YTD trong Q3/2025,
phan anh tién do trong cac tha tuc hanh chinh va hoat dong xay dwng trén cac dy an tiém

e nang. Doanh s6 mé& ban trwdc cling da tdng manh, véi s6 tién ngwdi mua tra trwde ting
71% QoQ va 55% YoY.

Pang sau qua trinh cai thién nay la 06 dong lwc chinh dang dan dat thi trwong tién
vao giai doan mé rong:

Price to book ratio

” gt o 1) N Iwc thao g& vweéng méac cua Chinh phi da mang lai két qua cu thé, chdng han
i 4 nhw thao g& kho khan cho 415 duw an voi téng dich tich 3.039 ha.
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Weak execution ~Strong execution 2) Ngudn cung cai thién ré rét trong 9T’2025’, da co 215 dw an (+50% YoY), twong
duwong 63.686 can (+59% YoY) da dwoc cap giay phép mé ban.

Nguén: Bloomberg, Yuanta Viét Nam
3) Cac chi bao dai dién cling cé sw viPng chac cua thi trweong. Cac khoan vay doanh
Sé cin dwoc cip phép mé ban trén da ting nghiép b4t déng san, nhu cau cho vay thé chép va tiéu thu thép xay dwng trong nwéc
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Mat thi trwedng da bi han ché b&i sw khan hiém ngudn cung trong th&i gian dai hién
dang bwéc vao giai doan phuc héi. Cau hdi dat ra khéng con la liéu ngudn cung cé tré
lai hay khéng, ma 1a cac cht ddu tw ¢ thé mé réng quy mé nhanh dén mirc ndo? — mot
két qua gén lién véi tang trwdng kinh t&, mé rong thu nhap va kha nang cai thién tinh
hinh tai chinh clia ngw®i mua nha.

S8 lwgng dyr an (RHS)

Ngudn: Bé Xay dung, Yuanta Viét Nam

Chuyén vién phan tich:
Nguyén Khéc Minh Tam - . i
Chiing t6i van wu tién cac cha dau tw chat lwoing cao véi bang CDKT virng manh va
danh muc dy an sap trién khai rd rang. Khuyén nghj hang dau: KDH (MUA) va DXG
(MUA) — mét "ngéi sao dang lén" cé hé sb beta cao. Céc chii dau tw mai ndi (SCR, AGG,
NTL, QCG) va cac cong ty dich vu bat ddng san (DXS, CRE, KHG, NRC) ciing n&m trong
danh sach theo dai ctia chang téi, vi tht ca déu c6 thé hudng lgi tir giai doan mé rong
cta thj trwéng bat dong san.
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ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN
APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only a single factor in making their investment
decision.


https://yuanta.com.vn/wp-content/uploads/2025/11/KDH-Express-note-Stronger-Conviction-on-Long-Term-Outlook.pdf
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Nhin lai qua khir & Xu hwéng twong lai

M6 hinh CIGARR: Nhirng nhan dinh tir KQKD Q3/2025 cua 20 nha
phat trién bat dong san hang dau

e Cac chi sé kha nang thuec thi:

o Hiéu qua str dung vén (ROIC) van én dinh: ROIC 12 thang gan
nhét clia nhém chi dat 4,2%, cho thy kha nang sinh 161 yéu kém cua
vén dau tw. Trong sbé top 20 chi dau tw trong Q3/2025, hiéu suét c6
sw phan hoa: ROIC cai thién QoQ tai 11 cong ty nhung gidm déi véi
9 cbng ty con lai.

ROIC thap cho thdy vén ma cac chd dau tw da trién khai chwa tao ra
dwoc lgi nhuan hiéu qua.

o Bién lgi nhuan gép phuc hai: Bién loi nhuan gép trong 12 thang
gan nhét tang +0,8 diém phan tram QoQ trong Q3/2025, danh déu quy
céi thién lién tiép thir ba ké tir khi cham day vao Q4/2024.

Sw phuc hdi nay phan anh strc manh dinh gia dwoc cai thién trong bbi
canh ngudn cung that chat trong thai ky thi trwéng suy thoai.

o Loi nhuan sau thué céng ty me (PATMI) ting manh tir mirc nén
thap: PATMI 972025 clia top 20 chii dau tw dat 31 nghin ty déng, tang
+22% YoY.

Néu tinh ca VHM (NAM GIU - Kém kha quan) va NVL, sw phuc hdi
con rd rang hon niva, véi PATMI tang +143% YoY.

Hinh 1: M6 hinh phéan tich CIGARR - Céap nhat KQKD Q3/2025
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Ngudn: Yuanta Viét Nam; Ty Ié D/E clia nganh khéng bao gém VHM va NLG.

e Cac chi sé tiém ning lgi nhuan trong twong lai
o Hang tén kho tang dang ké khi sé lieu Q3/2025 tang +14% QoQ,
23% YoY va +28% YTD, cho thay (1) cac thi tuc hanh chinh suén sé
hon, va (2) tién do xay dwng dwoc ddy nhanh tai cac dw &n trong diém
do mét sb dw an 16n da khéi cong trong Q2/2025.


https://yuanta.com.vn/wp-content/uploads/2025/10/VHM-Express-note-3Q25-results-Muted-PL-results-But-Presales-Reign-in-Paradise-1.pdf

o Thay déi chién lwgc: Nhitng CDT than trong nhu NLG (NAM GIT -
Kém kha quan) hién dang ddy nhanh nd lwc mé réng quy dat va da
dat dwoc mot vai sw tién trién dang chu y.

o Chién lwoc tap trung: Cac CPDT tap trung quy dw an tai TP.HCM
nhw KDH van kién dinh vé&i chién lwoc ddy nhanh tién d6 hoan thién
phéap ly (nhw thanh toan tién s& dung dat, dén bu) ddng thoi tiép tuc
gia tang quy dat ngay tai khu vc nay.

o Doanh s6 mé ban trwéc cho thdy xu hwéng tiang trwéng ré rét:
Khodn muc ngwdi mua tré trwdc tdng +71% QoQ va +55% YoY. Co
8/20 CDT bé&o cdo su cai thién vé doanh s mé ban truéc — xu huwéng
thuwdng thay & giai doan dau ciia chu ky mé réng.

e Chi sé thanh khoan

o Hau hét cac CDT trong danh muc theo ddi clia ching téi van duy tri
don bay tai chinh & mtc hop Iy, va khd ndng thanh khoan duoc cai
thién sau khi da huy dong vén thanh céng tir thj trwdng vén.

o Thanh khoan trén CDKT cla toan bdé CBT trong nhém déu da cai
thién, nho (1) phat hanh thém cé phiéu tai thoi diém gia cé phiéu da
c6 su hdi phuc, (2) thoai vén cac dy an dang trién khai, va (3) trang
thai tién mat rong tir hoat ddng mé ban trwérce.

Dinh gia & diém CIGARR: Nhu cac hinh bén dwéi, dwa trén s sang loc ctia ching t6i
tr KQKD Q3/2025, DXG, SCR, IJC duwoc xép vao nhém cb phiéu “tiém nang cta quy
dét bj danh gia th&p” (viing c6 mau xanh 18).

Hinh 2:

P/B hién hanh vs. diém CIGARR
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Lwu y: Khéng thé chi dwa vao diém CIGARR cta mét cong ty dé dwa ra danh gia nén mua hay ban c6 phiéu cong ty dd, vi con can phai
tinh dén yéu té gia. Tuy nhién, mo hinh CIGARR sé cung cap mét co s& virng chac dé& danh gia xu hwéng chung clia nganh ciing nhw gitip
nguwdi phan tich cé thé “dai cat tim vang”, tim ra cac doanh nghiép ¢ trién vong dau tuw.

Ngudn: Yuanta Viét Nam

Mé réng tdm nhin dé xac dinh co’ héi giao dich m&i, trong bdi canh chting t6i tin ring
thi trworng bat ddng san dang buéc vao mét giai doan mé réng clia mét chu ky mai.
Chuing t6i ky vong s thay ddi nay sé& mang lai loi ich cho cac CBT & cac mirc do khac
nhau. M&rc d6 hwéng loi clia tirng cht dau tw, phan nao sé dwa trén kha nang trién khai
dw an trong qua khir clia cac CDT. D& sang loc ra cac CBT tiém nang, ching t6i st
dung (1) ROIC binh quan 10 n&m (%) la thang do chinh cho nang lwc ctia méi CDT trong
viéc lién tuc mang lai KQKD tich cue, (2) dinh gia twong ddi (P/B), va (3) sw hiéu biét
clia chung téi vé& danh muc dw an clia cac CDT.

1. “Ngdi sao dang Ién”: DXG (BUY). Theo quan diém cta chung t6i, DXG cho thay
ti&m nang manh mé v& lgi nhuan trong twong lai, danh muc dw 4n mé rong va tm nhin
chién lwoc dang cai thién. Didu nay dinh vi DXG nhw mét CBT dang dwoc can nhic vao
danh séch cac doanh nghiép dau nganh.

2. Cac CBT méi néi: SCR, AGG, NTL va QCG (Khéng danh gia). Nhém nay bao gém
cac CDT nhd hon dang trong giai doan diu tang trwéng. Méc du ho cé thé chwa co
nhirng két qua dang k&, nhwng quy d&t ma ho dang sé hiru cho thdy dugc nhivng dau
hiéu vé tiém n&ng trong thoi gian téi.


https://yuanta.com.vn/wp-content/uploads/2025/12/NLG-Express-note-NLG-3Q25-10M25-Presales-Hit-Record-but-Rating-Unchaged.pdf
https://yuanta.com.vn/wp-content/uploads/2025/12/NLG-Express-note-NLG-3Q25-10M25-Presales-Hit-Record-but-Rating-Unchaged.pdf

3. Dich vu bat dong san: DXS, CRE, KHG, va NRC. Nhitng doanh nghiép nay dugc
ky vong sé& hwéng loi tr giai doan mé rong tiép theo cda thi trwéng bat ddng san.

Hinh 3: P/B va ROIC binh quan 10 ndm (%) — Phan anh ning lwc trién khai dw an
cua cac CBT
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Ngudn: Yuanta Viét Nam. Di liéu tai 09/12/2025




Sau tru cot caa mét thj trwdng virng manh hon

1. N6 Iwc tinh gian quy trinh hanh chinh cta Chinh phu da mang lai két qua cu thé

Khung phap ly dic biét da tao diéu kién thuan lgi cho viéc chuyén déi muc
dich str dung dat sang phat trién nha &, gitp gidi quyét nat that cho 415 dy an
vé&i téng dién tich 3.039 ha.

Theo Nghj quyét 171, ca Ha Noi va TP.HCM dang tién hanh phé duyét danh sach
cac dy an thi diém theo tirng dot. Ha N&i da thong qua Dot 1 (148 16, 840 ha; phé
duyét vao ngay 29/04) va Bot 2 (150 16, 690 ha; phé duyét vao ngay 10/07), va hién
dang xem xét Dot 3. Tai TP.HCM — sau qua trinh tai co cdu cép tinh — Dot 1 (54
16, 655 ha) da dwgc phé duyét vao ngay 29/09 va bot 2 (63 16, 854 ha) vao ngay
14/11.

Nghi quyét cia Quéc hoi sé dworc soan thao dé giai quyét mot sé thiéu sot
cap bach thay vi stva dbi Luat D4t dai hay cac quy dinh lién quan.
02 quy dinh dang chu v sé& dwoc xem xét vao thang 12/2025, bao gém: (1) Néu trén

75% ngudi st dung dat ddng y bbi thuwdng, chinh quyén c6 thé budc thu hdi phan
dién tich con lai va (2) Hwéng dan chi tiét vé xac dinh tién sir dung dét.

Cac co quan chirc nang cap cao nhat dang tich cwe thao g& cac nit that hanh
chinh quan trong:

Dw an Aqua City da dwoc cap gidy phép mé ban cho khodng 2.400 can, va qua
trinh x&c dinh tién str dung dat da dwoc day nhanh. Mét sb dw an ctia cac chi dau
tw niém yét hién da thanh toan tién str dung dat hodc phi bd sung — bao gdm The
Privé ctia DXG, Khu cong nghiép Lé Minh Xuan ctia KDH, Waterpoint Giai doan 2
cta NLG, va Trang Céat UA cla KBC.

2. Nguon cung dang cai thién ré rét

Trong Q3/2025, da c6 32.449 can (+138% QoQ; +52% YoY) dwoc phé duyét mé
ban trwéc tai 79 dw an (+3% QoQ; +44% YoY). Diéu nay cling ¢b xu hwéng ting ké
t&r mirc thap nhéat vé& sb lwong can hd dwoc phé duyét mé ban trudc trong Q2/2024.

Trong 9T2025, c6 215 dy an (+50% YoY), twong dwong 63.686 can (+59% YoY) da
dwoc cap gidy phép mé ban.

Thi trwong ghi nhan 428.336 giao dich trong 972025 (+1% YoY). Mac du mic
tang trwdng nay chwa bao hiéu da ting trwéng manh mé, nhwng né cho thay nhu
cau co ban van kién cudng.

Hinh 4: S6 cin dwoc cap phép mé ban trwéc gia ting Hinh 5: S6 giao dich bat déng san
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam



https://yuanta.com.vn/wp-content/uploads/2025/08/Property-sector-Express-note-Regulations-Error-and-Correction-Method.pdf

3. Lai suat thé chap chiu ap lwc gia ting nhwng khé cé thé lam chéch hwéng phuc
hdi tam ly thj trwong bat dong san

Lai suét thé ch&p wu dai & mic 5,5% — 7,5% cho cac ky han 12-36 thang nhin chung
van &n dinh trong nhi*ng thang gan day.

Hinh 6: Lai suat cho vay thé chap mua nha wu dai 12-36 thang ctia cac NHTM
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Ngudn: Yuanta Viét Nam

Tuy nhién, sau tin ddn vé két qua cudc hop ctia NHNN vao ngay 20/10/2025, ky vong
vé viéc téng l3i sut cho vay — ddi v&i ca cho vay ky quy va cho vay thé chap nha &
— da gia téng trén thi trwdng. Cac chuyén vién tin dung ma chuing toi trao dbi da xac
nhan rang lai suét thé chdp cb dinh 18 thang cua Vietcombank (VCB), BIDV, va
Vietinbank (CTG) d& tang tir 6,8%/nam I1&n 7,8%/nam. Trong khi d6, mét s6 ngan
hang nhd hon da am tham tang l4i suét tién gl ky han 12 thang tré 1én tir 6%/nam
I&én khodng 7%/nam.

Xu huéng nay la dién hinh vao dip cudi nam, khi cac ngan hang sép dat mlc tran
téng trwédng tin dung va diéu chinh |4i suat thé chap phu hop véi didu kién ngudn
cung tin dung bi that chat hon.

Chung t8i ky vong rang ngay sau khi NHNN phan b han mic ting trwdng tin dung
m&i vao dau nam tai chinh tiép theo, |4i suét thé chap sé& 6n dinh, mac du ap lwc ting
van c6 thé kéo dai.

Do nén kinh té phu thuéc nhiéu vao tin dung ngan hang, |ai sut cho vay cé tac dong
dang k& dén hoat ddong kinh t& noi chung. Day 13 ly do tai sao cac nha hoach dinh
chinh s&ch — trong gii han clia cac diéu kién vi mé toan ciu — cé xu huéng wu tién
duy tri chi phi di vay & mtc hop ly va phai chang dé hd tro ting trwéng GDP.

Chuing toi cho réng viéc Ii suat cho vay mua nha ting thém +0,5 dén +1,0 diém phan
tram, tirc la nang 13i suat wu dai 12 thang 1én trong khoang tir 6,2-7,5% dén 7,2-8,5%,
kho c6 kha néng dao ngwoc sw phuc hdi v& tam Iy cla thi trudng bat déng san.

Quan diém nay dwoc clng cb béi div liéu lich st, khi 1ai suat cho vay mua nha wu
dai 12 thang dao déng trong khodng 7-9% trong giai doan phuc hdi chu ky trwéc cia
thi truerng bat dong san (2014-2018).

4. Cac chi bao dai dién ciing chi ra kha nang phuc hdi cuta thi triwd'ng bat dong
san
e Tang trwéng tin dung thé chidp nhan manh kha nang phuc héi caa tam ly
ngwoi mua nha. Cac khodn vay mua nha ting +9,34% YTD tinh dén cubi
Q3/2025, duy tri da tich cwc sau mirc tang trwdng cad nam 11,94% trong nam
2024. Day 1& mot sw phuc hdi dang chl y so véi mic tang trwdng thdp nhét
+0,08% YoY trong nam 2023.

Tang trwdng cho vay doanh nghiép bat déng san da ting manh, bao hiéu
ca viéc chuan bj ngudn cung méi va tai co cau bang can déi ké toan. Hoat
dong cho vay doanh nghiép di véi linh vuc bat dong san da ting dang ké trong
vai nam qua -- tang +41% YoY vao nam 2023, tang +29% vao nam 2024, va tiép
tuc tang +30% YTD tinh dén cubi Q3/2025.



Hinh 7: Dw no cho vay doanh nghiép bat ddng san (nghin
ty dong)

Hinh 8: Dw ne’ cho vay mua nha (nghin ty déng)
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

e Tiéu thu thép xay dwng trong nwéc da hinh thanh xu hwéng tang. Tiéu thu
thép xay dwng trong 1072025 dat 9,5 triéu tAn (+44% YoY) — da vwot qua mic
clia bat ky ndm nao trwdc day. Két qua nay dwoc tao ra trén da phuc hoi 8% YoY
vao nam 2024, sau mirc sut gidm 11% vao nam 2023. Viéc st dung thép khong
nhét thiét chi danh cho bat ddng san nha &, nhwng con sbé téng trwdng nay ciing
cho thdy sw virng chéc trong xay dwng nha &.

Hinh 9: Tiéu thu thép xay dwng trong nwéc (triéu tan)

10.0
9.0

8.0.
70
6.0
50
40
30
20
10
0.0

/

2018 2019

2020

2021

2022

2023

2024

10M24

10M25
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5. Dong vén FDI chay vao Viét Nam van duy tri manh mé.

FDI giai ngan va dang ky dat mirc cao nhéat trong thap ky vao 10T2025. FDI
gidi ngan dat 21,3 ty USD (+9% YoY), FDI d&ng ky dat téng céng 31,5 ty USD
(+15% YoY) -- Ca 02 s6 liéu nay déu thiét 1ap cot mébc cao nhét trong giai doan
muw&i thang dau nadm trong hon mét thap ky qua.

Déng vén FDI chay vao bat déng san & mirc trung binh thap ky. Trong muoi
thang dau ndm, tdng FDI dang ky vao linh vc bt ddng san dat 2,8 ty USD (-
47% YoY).

Hinh 10: Téng gia tri FDI (ty USD)

Hinh 11: Gia tri FDI dang ky déi v&i linh vwe bat dong
san (ty USD)
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Ngudn: TCTK, Yuanta Viét Nam

Piém khac biét then chét so vé&i thei ky suy thoai 2008—2013 la sirc manh
niém tin cGia nha dau tw nwéc ngoai. Khong gibng nhw cudc suy thoai trwde -
- tam ly nha dau tw nwéc ngoai dbi vai Viet Nam suy yéu rd rét, nidm tin hién tai
van virng chac, dwoc phan anh qua dong vén FDI kién cwdng va sy quan tam
lién tuc vao cac linh vwe san xuét va dich vu.

Niém tin FDI manh mé hé tro' da phuc hdi. Theo quan diém cla ching t6i,
dong vén nuwéc ngodi bén vikng vao nén kinh té rong I&n hon cé thé dan dan cai
thién strc mua ctia ngudi mua nha béng cach hé tro viéc 1am, trién vong thu
nhap va hoat déng kinh té noi chung.

6. Dac diém nhan khau hoc

Viét Nam dang & giai doan cudi ctia thoi ky “dan sé vang”, véi khoang mot thap ky
con lai trwde khi sb lwong ngudi phu thudc (tré em, va ngudi cao tudi) gia ting, bat
d4u tao ganh nidng dang ké 1&n lwc lwgng lao ddng.

Do d6, di nhan khdu hoc khdng hoan hao tir goc dd phat trién kinh té dai han, nhung
nhirng yéu t& thuan lgi van sé kéo dai thém mot thap ky niva.



Khung phan tich Q3/2025: Hit thé sau

Cac chi s6 vé kha nang thuyc thi

KQKD téng thé kém kha quan... Top 20 chi dau tw hang dau bao cao doanh thu
9T2025 dat 78 nghin ty déng (-14% YoY) va LNST dat 18 nghin ty déng (-32% YoY),
I&n lwot hoan thanh chi 33% va 37% so v&i muc tiéu ca ndm.

... nhwng téc do tang trwdng c6t 18i ghi nhan tang néu loai bé cac yéu té gay nhiéu.
Céc cong ty cd quy md I&n va dang trong qua trinh tai cdu tric thudng 1dam chéch cac
s0 sanh trong nganh. Khi loai bd VHM va NVL, hiéu suat ctia nganh cho thdy sw cai thién
r rét: Doanh thu toan nganh tdng 27% YoY va LNST tang 61% YoY trong 9T2025. Diéu
nay phan anh su phuc hdi trén dién rong dbi véi cac chl dau tw quy mé vira va vén hoa
Ion.

Hinh 12: KQKD Q3/2025 ctia Top 20 CDT niém yét
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LNST va lgi ich ¢ déng thiéu sé (ty déng)
ROWAGG CEO DIG DXG HDC HDG HPX IDJ IJC KDH NBB NLG NTL NVL PDR QCG SCR SJS VHM  VPI Sum

2022Q1 1 3 63 270 97 244 21 14 36 1,080 282 12 57 12 4540 64
2022Q2 120 27 79 133 79 413 15 64 219
2022Q3 42 28 -1 153 72 251 2 21 82

202204 [NEIBE 188 4 172248 18 134

202301 5 29 79 95 3 1 12,600
02302 76 48 10 156 20 2 58 9652 122 10833
202303 54 3 17 68 3 1 35 10695 39 11,716
202304 M 46 66 47 4T 283 15 5 81- 40 4350
2024Q1 | 200 36peidd 31 5 4 92 [o49
2024Q2 25 M 126 50 1 51 10784 24 13147
202403 24 44 T 1 47 7866

202404 47 66 89 1

202501 10 39 36 45 2 2689 141

202502 81 52 67 6 97 65 7 2 75084 8312
202503 © 109 47 211 6 254 86 2% 1 4184 118 5483

Nguf‘)n: D liéu doanh nghiép, Yuanta Viét Nam




Ky vong LNST ting trwéng hai chiv sé trong nam chuyén déi chién lwgc tir phong
tha sang mé& rong. Nganh bét déng san dang dat muc tiéu tang trwdng LNST la 12%
trong 2025E, dwoc hd tro bdi muc tiéu ting trwdng téng doanh thu toan nganh Ién t&i
62% YoY.

C6 16/20 chi dau tw hang dau dang dit muc tiéu tang trwéng LNST trong 2025, so
vé&i chi 11 cong ty vao ndm 2023 va 14 cong ty vao ndm 2024. Diéu nay cho thdy hau
hét cac chl dAu tw hién da chuan bj tét vé mat ngudn cung. Muc tiéu ting trwéng LNST
trung binh 1a 92% YoY, v&i mirc tang trwdng trung vila 27% YoY.

Hinh 13: Ké hoach Igii nhuan nam 2025 cta Top 20 CDT niém yét

Sales PAT
. 2005 CrowtnRate Co{::llfetm . 2025 RSt:aoglhzs co?alt!:mn
e 285 e (znf: fu‘;'::;'ce M2 om2s/2025 Ticker 2024 idance guidancevs M2 (@M2512025
guidance) 2024A) guidance)

AGG 1,913 800 -58% 556 [ 70% AGG 261 340 30% 199 [ 59%
CEO 1308 1,543 18% 90 | 64% CEO 166 182 10% 148 [ 81%
DIG 1545 3,500 127% 2025 [ 58% DIG 102 574 461% 21 [ | 39%
DXG 4737 7,000 48% 2763 [ 39% DXG 454 368 19% 511 B0 139%
HDC 556 1,652 197% 281 [ 17% HDC 66 424 545% 610 I 144% |
HDG 2788 2,93 5% 1928 | 66% HDG 766 1,057 38% 571 54%
HPX 1616 2,327 44% 714 [ | 3% HPX 65 110 69% 56 [ |51%
IDJ 687 857 25% 821 | 96% | IDJ 86 104 21% 24 L 23%
1c 1052 2,086 98% 1060 [ 51% 1JC 355 429 21% 07 B 93%
KDH 3295 3,800 15% 2,869 KDH 803 1,000 25% g4l B 84%
NBB 67 404 507% | 7% NBB 1 2 86% 1 | 40%
NG 719 6794 6% 3940 I B8% NLG 1382 701 49% W 6%
NTL 903 80 -91% 13 [ 17% NTL 357 24 -93% 21 b 85%
NVL 0042 13411 48% 5300 [ 40% NVL 3.321 12 100% 1,820

PDR 2017 2,982 48% g4 | |32% PDR 523 880 68% 201 L 23%
QcG 720 2,000 174% 354 [] 18% QCG 72 240 234% 3 I 14%
SCR 800 800 0% 951 [ 119% SCR 9 40 330% 34 B 85%
SJs 645 1211 88% 371 L [31% sJs 265 602 127% 175 L] 29%
VHM 102,889 180,000 5% 51,093 |:| 28% VHM 34,597 42,000 21% 15,313 |:| 36%
VP 1896 2450 29% 824 4% VPI 308 350 14% %3 | T5%
Sector 145680 236,633 ¥ 62% 77,946 33% Sector 43,958 49415 T 12% 18,242 I:| 37%

Nguén: D@ liéu doanh nghiép, Yuanta Viét Nam

Hiéu qua st dung vén (ROIC) giam xuéng murc thap: ROIC trong 12 thang gan nhét
chi dat 4,2%, phan &nh ty suét sinh I&i trén vén yéu kém. Trong sb 20 chl dau tw hang
dau trong Q3/2025, hiéu suét cé sw phan héa: ROIC da cai thién QoQ dbi véi 11 cong
ty nhung giam déi véi 9 cong ty con lai.

Két qua ROIC m& nhat nay cho thdy vén da dwoc trién khai cla cac cha dau tw chua
tao ra lgi nhuan hiéu qua.

Hinh 14: ROIC toan nganh BDS 12 thang gan nhét

Hinh 15: Bién LN gdp toan nganh BPS 12 thang gan nhat
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Ngudn: Company data, Yuanta Viét Nam
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Bién lgi nhuan gop tiép tuc phuc hdi: Bién loi nhuan gop 12 thang gan nhét téng 0,8
diém phan tram QoQ trong Q3/2025, danh dau sw cai thién clia quy thi ba lién tiép ké
tw khi cham day vao Q4/2024.

Su phuc héi nay phan anh tiém nang dinh gia t6t hon trong diéu kién ngudn cung bj thét
chat trong thoi ky thi trwdng suy thoai.

Cac chi s6 tiém nang li nhuan twong lai cho thady nguén cung sé
dan phuc héi vao nam 2025

Hang tdn kho trong Q3/2025 da tang dang ké 14% QoQ, 23% YoY, va 28% YTD.
Diéu nay cho thay réng (1) cac thd tuc hanh chinh da sudn sé hon, va (2) tién do xay
duwng dwoc day nhanh tai cac dw an trong diém, do nhidu dw an Ién da khdi cong xay
dwng trong Q2/2025, nhu:

The Privé, 4,2 ha (DXG), 04 siéu dw an ctia VHM tai cac thj trwdng tinh (Vinhomes Green
City 197 ha, Vinhomes Can Gio 2.870 ha, Vinhomes Ninh Dwong Kién Thuy 240 ha,
Vinhomes Cam Ranh 1.250 ha), SCR (Bao Kim Quy, 48 ha), Dy an The Gio, 2,9 ha (Giai
doan 2, AGG), Thuan An 1 & 2, 4,5 ha (PDR).

Chuyén dbi chién lwgrc: Cac chli ddu tw than trong nhw NLG hién dang téng tdc nd luc
mé& roéng quy dat va da dat dwoc mot sé tién bo dang chu .

Chién lwoc trong tam: Cac chd dau tw tap trung quy dw an tai TP.HCM nhw KDH duy
tri chién lwoc nhat quan — day nhanh tha tuc hanh chinh (thanh toan tién str dung dat,
dén bu) ddng thoi tiép tuc mé réng quy dat ngay trong thanh phé.

Vinhomes (VHM) ndi bat. VHM tao sw khac biét théng qua viéc mé réng quy dat manh
mé va ddng thdi khéi cong xay dwng nhiéu siéu dw an.

Hinh 16: Hang ton kho — Thau tém dw an m&i va/hodc ddy nhanh phat trién dw an
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RowL T/AGG CEO DIG NLG NVL  PDR QCG SCR SJS VHM  VPI
202201 ] ! 4090

41,978 4,293 266,242

2022Q2 | 5,051 923
2022Q3 3,666 1463 5,630 1,272 129,636 13,378 54,628 3,939 284,040
2022Q4 3723 1468 5, , , , , , 134,485 65,816 3,667 296,643

2023Q1 | 4059 1471 6 , , : 136,905 60,947 290,717
202302 3353 1458 6, 1,773 16,269 1,167 139,010 3850 55,101 287,024
202303 2,165[0%638 6,279 1003 3320 1832 3089 17,153 1587 16,868 1,241 137,755 3842 55,169 293,129

7,036 3,665 4,194 52,380 3714 294,687

202304 2,014 1272 6,553
2024Q1 1229 1443 6,787
2024Q2 1084 1328 7657 138%6 1,303
2024Q3 1275 7,865 13,830

1060 2980 1,728 18,788 1,576 17,416 1,003 138,759
941 289 1,720 20491 1,662 18118 983 141,043 12,302

7,034
2,756 1,657 4,019 21,458 1,795 695 142,186 12,523 7,029
2671 1550 3, 1,874 145429 12,854 6,923

4257 58,809 3,760 305,555
4266 56,364 3,870 308,120
4310 58,034 3,361 314,188

2024Q4 1,374, 8157 13440 1433 3, | 147,031 13400 6638 3452 4233 48781 2959 302,980
202501 1421 13387 1, 1387 3, , [ 3286 4283 55731 3525 308,347
202502 1,374 14230 3555 4249 80,630 337,549
202503 1,404 14,635 3582 | 386476

Nguf‘)n: D liéu doanh nghiép, Yuanta Viét Nam
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Hoat d6ng mé ban trwéc ghi nhan xu hwéng tang ré rét. Khoan muc khach hang tra
trwdc da tang 71% QoQ va 55% YoY. C6 8/20 chi dau tw da bao céo sy cai thién trong
hoat ddng ban trwdc. Xu huwéng nay thwdng phi hop véi céc giai doan dau clia mét chu
ky mé& rong.

Hinh 17: Khach hang tra trwé'c — Hoat dong mé ban trwéc
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RowlT|AGE CEO DIG DXG HDC HDG HPX IDJ KDH NBB NLG NTL NVL PDR QCG SCR SJS VHM VPl
20221 1720 2010 154 29700 292 10300 1430 666 1,030 149
20222 790 1644 2119 203 1,051 164 48,975 6,336
202203 2676 1146 1479 162 1,044 60421 502
202204 3,406 750 62,337 585 2,004
202301 56,810 852 5072
202302 2650 1,192 49084 428 8491
202303 | 1,476 1,260 38103 289 11,947

2023Q4 1,100 54,504 1,019
2024Q1 1,009

2024Q2 879

2024Q3 847 1,544

2024Q4 817 714 1,297

2025Q1 1,208

2025Q2 692 666

2025Q3 663 532

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam
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Don by tré lai mire binh thwong (loai trie VHM/ NVL); Nguén vén
ngan hang tré thanh kénh chu chot

H&u hét cac chi dau tw trong pham vi phan tich ctia chiing toi duy tri mirc don bay
tai chinh hop ly, va thanh khoén d3 cai thién sau cac hoat déng tang vén cd phan thanh
c6ng. Téng ng vay dat 266 nghin ty ddng trong 9T2025 (+27% QoQ / +44% YoY), nang
ty 1& no trén vén chd sé hivu cia nganh tir 0,51x 1én 0,64x.Tuy nhién, loai triv VHM (mot
cht dau tw I16n, c6 don bay cao) va NVL (hién dang tai cAu trdc), nganh van nam trong
pham vi don bay hop Ii v&i ty 1& no' trén vén chid sé hivu la 0,4x.

Thanh khoan da dwoc cliing cb, nhéy vao: (1) Phat hanh ¢ phiéu trong bi canh thi triérng
ching khoan phuc héi, (2) Phat hanh trai phiéu cé chon loc, va (3) Thoai vén khéi cac
dw an tiém nang.

Xu hwéng vay ne ciing phan anh viéc cac chu dau tw ngay cang phu thuéc vao
nguén vén ngan hang. Thi trwdng trai phiéu doanh nghiép trén thuc té chi cé thé tiép
can duoc déi vai cac chl dAu tw Ién ¢6 quan hé ngan hang manh mé, do cac ngan hang
thwong mai hién 1a bén ndm gil trai phiéu chinh. Déi véi hau hét cac chi dau tw khac,
kha nang tiép can thj trwong trai phiéu van bi han ché, d&n dén sy phu thudc I&n hon
vao cac khoan vay ngan hang — thwong chi kha dung cho cac dw an da cé cac phé
duyét hanh chinh quan trong. Trong bdi canh nay, s gia tang téng no vay cho thdy mot
moi trwéng cAp vén hé tro hon chir khdng phai 1a sw gia tdng cang théng tai chinh.

Hinh 18: Téng no vay tiang, nhwng vén chi s& hivu ting Hinh 19: No dai han chiém wu thé, cho thay céu tric vén

nhanh hon trong nhiéu quy vira qua. bén virng hon.
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Tinh hinh thanh khoan
Cash coverage of 1883% 155%  162% | 187% |175% |268% | 98% | 255%  129% 105% 47% 5%  33% 10% 18% 20% 15% 2%  12%
short-term debt
Netdebtioequiy | 7% TR A 3T 2% 4S% 2% 5% 18% 23 3% 1T% 3% AT 8% STH 6% 110% 209% 119%

12% 21% 29% 38% 4M1% 44% 45% 47% 48% 56% 65% 34% 42% 44% S51% 55% 56% 59% 76% T1%

Liability to Asset

ST T T T ———

Tdng no vay (ty dong)

RowL T AGG CEO DIG DXG HDC HDG HPX IDJ C KDH NBB NLG NTL NVL PDR QCG SCR SJS VHM VP Total

QoQ_Change

2022Q1 69,600 4,810 1,437- 4401 1748
202202 1004 5762 3,060 68,567 4,842 1,562 4487 | 157,286 [ 9307
202203 5982 1709 6595 4755 321 968 7206 3,121 5265 1562 40152 4223 169,135 [F| 11849
202204 1,534 1,165 6123 3318 201 1010 6771 3130 4,440 16,304
2023Q1 | 1,218 1,107 5,861 A7 912 6468 2705 3476 T 43
202302 1382 639 5,669 221 1,046 5803 3,869 3476
202303 1406 616 5616 1626 5628 1033] 4984 3546 1,678
202304 1460 822 3112 5289 1705 5426 991 6346 3640 2094 1456 56684 4627 164775 [|14479
2024Q1 1489 575 4239 5207 1,742 5313 1072 7,674 3082 63,897 176417 || 11642
202402 1231 563 4325 5088 1802 5,152 50215 4,184 70,538 183082 || 6665
202403 1,088 543 3679 5,047 50,837 72471 5693 184102 1,020

2024Q4 1,417 528 3,850
2025Q1 1,418 501 3,350

2025Q2 | 1,231 3,367
2025Q3 | 1,193 3,280

61,532 81,292 4,549 198,061 ] 13,959
59,257 87950 5951 ' 204596 6,535

61,831 82 90,401 6,132 210,040 || 5444

7
64,284 956 141,490 6,043 | 265,005

Nguf‘)n: D liéu doanh nghiép, Yuanta Viét Nam
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