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NGANH BAT DONG SAN DAN CcU

Lui mét budc dé tién ba buéc Chuyén vién phan tich:
> Hoat déng cho vay bédt déng sdn dugc kiém sodt chdt ché hon nhdm han Phan Thi Thanh Huyén
ché& da tdng gid nha. Hién tai, mat bdng 1&i sudt tha ndi da tang 1én muc Chuyén vién chinh phdn tich

12%-13.5%/nam, tiém can vang dinh ghi nhdn vao cudi ndm 2022. Muc dd Nganh va C6 phiéu

phu thudc clia thi trusng bdt déng sdn vao tin dung ngén hang dang & muc huyenptt@vpbanks.com.vn

dang ké, vdi tdng du ng tin dung bdt déong san dat chiém 25.5% téng du ng
todn nén kinh té& vao cudi ndm 2025. Do do, viéc thdt chat diéu kién cho vay
mua nhd sé tdc doéng truc ti€p dén thanh khodn thi trudng, ddc biét & thi
trusng thu cdp, qua dé dugc ky vong sé gép phdan gidp ha nhiét da tang
gid nhd. Mat khdc, ngudn cung so cdp dang ti€p tuc dugc thuc ddy, cdc
chl ddu tu so cdp tiép tuc k&t hop vdi ngdn hang thuong mai dé dua ra
chinh sdch thanh todn kem cdc gaéi vay I&i sudt uu ddi, cho thdy méi trudng
chinh sdch déi véi nganh bdt déng san van la hé trg nhung sé bao gém
nhiing diéu chinh c6 chu dich.

» Diéu chinh hanh lang phdp ly nhém giam dp luc chi phi ddu vao cho chu
ddu tu. Trong n&dm 2025, co quan qudn ly dé lién tuc diéu chinh v bé sung
cdic quy dinh theo hudng phu hgp hon vdai diéu kién thi trudng, tdp trung vao
ba trong tam: (1) gidm nghia vu tai chinh lién quan dén tién st dung dat, (2)
rat gon va chudn hoa quy trinh phé duyét du dn, va (3) cdi thién khd ndng
ti€p cdn nha & x& hdi cho ngudi dan. Song song do, Bé Xdy dung tiép tuc
dé xudt stra déi Luat Nha & va Ludt Kinh doanh Bdt déng san, du kién trinh
Chinh phu vaio thdng 6/2026 va dua ra thdo luén tai Quéc héi vao ky hop
thdng 10, qua dé ky vong tao nén tang phdp ly déng bd hon cho su phat
trién bén ving cua thi trudng trong trung han.

> Ha tang giao théng tiép tuc la dong luc quan trong cho nhu cdu nha &.
Nhiéu du dn giao théng trong diém nhu San bay Long Thanh giai doan 1,
Vanh dai 3 TP.HCM, Vanh dai 4 Ha Noi... du kién di vaio hoat ddng trong ndm
2026, qua ddé kich thich hoat déng cua thi trudng BDS tai cdc khu vuc 1an
can. Tai Ha Néi, cdc khu vuc phia Tay va Bdc thanh phé tiép tuc thu hat
ngudi mua nhd két ndi vaéi trung tdm ngdy cAng cdi thién; trong khi & phia
Nam, khu vuc TP.HCM ma réng (Binh Duong, Ba Ria — Ving Tau) cung Béng
Nai va Long An sé la cdc khu vuc tang trudng manh nhdt.

» Cdc chl ddu tu cé tiém luc tai chinh ving manh, chdt luong sdn phdm cao
va uy tin thuong hiéu tét sé tiép tuc la lua chon ddu tu hang ddu. Chung toi
dé cdap ba cdi tén: KDH, nhd quy ddt Ion trong ndi dé TP.HCM va md hinh
bdn hang sau khi xdy thé xong gidp rat ngdn thai gian chd cla ngudi mua;
NLG, vdi quy ddat khu dé thi phén khuc trung cdp tai cdc thi trudng tdng
trudng nhanh & phia Nam; va VHM, hudng lgi ti Ioi thé tich 10y quy dat sém,
nAng luc trién khai phdp ly manh, cde du dn chi luc quy mé 16n va khd nang
tao dong tién déu ddn.
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Cdc c¢6 phiéu trong danh muc theo ddi va khuyé&n nghi

Gid muc tiéu va du phong loi nhudn rong ctia cdc cd phiéu dudi ddy duocc Idy ti cdc bdo
cdo gan nhdt va sé dugce cdp nhdt trong cdc bdo cdo cép nhdt ¢ phiéu tiép theo.

Hinh 1: Cdc ¢é phiéu trong danh muc theo déi va khuyén nghi cta ching téi

Gid muc |Du phéng LN rong| Du phéng LN
tiéu 12T 2026 rong 2027 Déng luc téng trudng Igi nhuan giai doan 2026-27

4l

Nam 2026 ghi nhdan phdn LN con lai ti thuong vu bdn 16 16n & Green Paradise
(TP.HCM); tiép tuc ban giao sdn phdm taqi cac du dn Vinhomes OCP2-3 (Hung
Yén), Golden Avenue (Quang Ninh), Royal Island (Hai Phong). Chung téi ky
vong loi nhudn sé tang téc tu nam 2027 khi VHM bdt ddu ban giao sdn phdm
tai cdc du an Green City (Ta@y Ninh), Golden City (Hai Phong) va Wonder City
(Ha Néi). Chung téi ky vong LN rong giai doan 2026-27 sé& ducc dong gop
thém béi cde deal bdn 16 16n tai cde du dn nhu Hai Van Bay (Da Néng) va
Global Gate Ha Long GD 1.

Nam 2026 tiép tuc ban giao sdn phdm thdp tang tai du dn Southgate (Tay
Ninh), c&n hé Akari giai doan 2 (TP.HCM), Can Tho 43ha va Mizuki Park
(TP.HCM). Nam 2027 dy kién cé thém su déng gop tur lzumi Canaria (Déng
Nai). B&n canh dd, LN rong giai doan 2026-27 cé thé s& dugc hé tro bdi ké
hoach bdn ¢8 phdn du dn Waterpoint GD 2, chung téi sé dé cap cu thé
trong BC cdp nhat cd phiéu.

N&m 2026 tiép tuc ban giao sdn phdm thdp tang tai du dn Gladia by The
Waters & Binh Trung Déng (TP. Tha Buc, TP.HCM). Phan khu cao téng cla
KDH 40,600 1,995 89.5% 2410 20.8% Gladia du kién s& mdé bdn ti Q3/26 va bdt ddu ban giao vao cudi nam 2027.
Cum du dn Binh Trung n&dm canh Gladia cling du kién bdt ddu xdy dung ha
tang vaio Q4/26 va ky vong dong gop vao doanh s bdn hang ndm 2027.
Doéng luc chinh cho LN rong trong 2026 dén tir Gem Sky World (Béng Nai) va
mdng dich vu clia DXS - tu vdn ddu tu phadt trién BDS tron goi, trong khi du
An the Privé (Tha Buc, TP.HCM) sé& bdt ddu dusc ban giao va dén ddt [oi
nhudin nédm 2027.

Déng luc chinh cho LN rong 2026-27 dén ti ban giao du dn Quy Nhon Iconic,
chuyén nhugng cé phdn cdc cdng ty con, va ghi nhdn thuong vu chuyén
nhugng du dn Thuén An 182 (Binh Duong, du kién dem vé 4,000 ty déng
doanh thu).

VHM 129200 36,977 -N7% 4313 16.6%

NLG 37.000* 793 13.1% 912 15.0%

DXG 244600 329 437% 1,320  301.2%

PDR 28,300 743 44.3% 865 16.4%

Nguén: VPBankS Research
Ghi chu: *: Biéu chinh theo SLCP luu hanh tai ngady 31/12/2025
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Nhin lai 2025: Thi trudng phuc héi nhé mi trudng phap ly hé trg

va lai

sudt thap, mdc du mic dé phdn héa theo viing

Tém tdt tinh hinh giao dich trén thi truéng trong nédm 2025

V& cdan hd chung cu: Thij trudng Ha Ndi s6i ddng trong khi TP.HCM (ci) van trdm ldng

03/04/2026

Bao cao Nganh

Hinh 2: Giao dich cén hé chung cu so cdp tai Ha Noi Hinh 3: Giao dich cdn hé chung cu so cdp tai TP.HCM
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Ngudn: CBRE, VPBankS Research

Ha Noi: Theo s6 liéu tir CBRE, trong ndm 2025, Ha Ni cé gén 36,000 cdn hé chung
cu dugc ma bdn trén thi trudng so cdp, tang 17.2% svck, muc cao nhdt ké tir 2019.
Ty 1& hdp thu trén thi trudng so cdp dat 95.8% trong ndm 2025, sau ba ndm lién
tiép dat trén 100% (s& c&n bdn dugc Ién hon s cdn md bdn mdi). Tuy nhién, vé sé
luong, s& cdn giao dich van tiép tuc Iap muc ky luc mdi trong 2025, vaéi 34,760 cdn
bdn dugc, tang 12% svck.

Trong Q4, gid so cdp trung binh todn thi trudng dat muic hon 78 triéu déng/m?,
tdng 8% svck nhung 14% sv quy trudc nhd lugng Idn ngudn cung & vung ven co
muc gid ti 50-60 triéu déng/m?, trong khi cdc du dn mai tai cde khu vuc ndi thanh
Ha N6i van tiép tuc duy tri mic gid t 90-100 triéu déng/m?2. DAng chu y, thi trudng
ghi nhdan gén 4,000 cdn chung cu gid trén 120 triéu déng/m? md bdn trong ndm.
Mot s du dn ndi bat vaéi gid bdn so cdp trén 120 triéu déng/m?: Masteri Grand
Avenue C8 Loa, Lumi Hanoi Nam T Liém, Noble Crystal Téy H6, Taseco Long Bién.

Gid trung binh c&n hd thu cdp trong Q4 dat 62 trieéu ddng/m?, t&dng manh 24%
svck, tuy nhién dé di ngang sv Q3, trong bdi cdnh mat bdang gid dé tdng manh va
tadm ly ngudi mua trd nén than trong khi I&i sudt vay mua nhd bdt déu tang.

TP.HCM (trudc sdp nhdp dia gidi hanh chinh tu ngay 01/07): Nam 2025 ghi nhdén
7,084 cdn chung cu dugc chao bdn, tadng 40% svck. Udc tinh 5,170 cdn hé dugc
giao dich trong ky, gidm gdén 14% svck, trong béi cdnh ngudén cung mdi chd yéu
thudc phan khuc cao cdp véi mat bdng gid cao.

Trong Q4, gid bdn so cdp trung binh dat muc 92 triéu déng/m?, tang gén 21% svck.
Gid trung binh trén thi trudng thir cdp tang 26% svck, dat 61,5 triéu déng/m?2. Bang
chuy, khu vuc Qudn 2 cl ghi nhé@n nhiéu du dn thudc phdn khic cao cdp cé tdng
Qid trén 40%. Mot s6 du dn tai Qudn 2 ghi nhdn da t&ng gid manh trong thdi gian
qua bao gém: Eaton Park, The Global City va Palm City (gid trung binh 200-300
triéu déng/m?), The Privé (gid mé bdn trd lai dat 110-140 triéu ddng/m?, so vai thdi
diém 2018 bdn vai gia 30-32 triéu déng/m?).
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TP.HCM mdi (Binh Duong vé Bé Ria — Ving Tau): Theo Cushman & Wakefield, hoat
déng tai thi trudng BDS Binh Duong tiép tuc sdi doéng trong Q4/25, véi nguén cung
cdn hod so cdp dat 7,797 cdn (t&ng manh so véi muc 817 cén trong Q3), phdn Ién
n&m & cdc khu vuc Thudn An va Di An, véi cde du dn ndi bat nhu Happy One Mori,

A&T Saigon Riverside va Setia Edenia. S6 cdn dugc giao dich trong quy dat muc
6,609 cdn ho, tang 55,2% sv quy trudce. Gid bdn so cdp trung binh dat khodng 53.5
triéu déng/m?, tang 1.8% sv quy trudc, da tang gid dugc duy tri nhd luc cdu 8n
dinh va ngudn cung co chdt lugng tot, phdp Iy ré rang.

Trong khi do, BR-VT ghi nhén khodng 700 cdn hé md bdn mdi tu dy dn Citymark
Phu My trong ndm 2025, sau thai gian ddi khéng ghi nhan du dn mai. Téng luong
giao dich cdn hd so cdp dat 523 cdn. Gid bdn tai thi trusng BR-VT tiép tuc diéu
chinh, vdi gid so cdp trung binh dat khodng 34 triéu déng/m2, gidm 7.6% sv quy
trusc.

Nha lién thé: TP.HCM ghi nhdn nguén cung téng ky luc trong nira cudi nédm 2025

Hinh 4: Giao dich nha lién thé so cdp tai Ha Noi

03/04/2026
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Hinh 5: Giao dich nha lién thé so cdp tai TP.HCM (cii)
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Nguén: CBRE, VPBankS Research

Ha Néi: Thi trusng ghi nhdn hon 3,800 cdn nhad lién thd dugc mé bdn mdi trong
nam 2025, gidm 40% svck, phdn I6n dén ti Ocean Park 3 (Hung Yén), vai 5,852 can
dugc giao dich trong ky.

Gid so cdp trung binh trong Q4 gidm 15% svck con 187 triéu déng/m?, do ngudn
cung mdi ndm & vi tri ngoai trung tam thanh phd va cé gid thdp hon. Trong khi do,
gid thu cdp dat muc 201 triéu ddng/m?, tang gan 15% svck.

TP.HCM (ci): Thi trusng ghi nhan gén 5,000 can dugc md bdn trong ndm 2025,
gdp 20 ladn ngudn cung Mdi cta ndm 2024, phdn I6n dén tUr du dn Vinhomes
Paradise & Can Gig, bén canh ngudn cung tu cdc chi déu tu khdc nhu Gladia &
Qudén 2 cl. S& cdn gioo dich trong ky dat 3,457 cdn, gdp 14 1dn cung ky, véi nhu
cdu tadng manh tU cdc nha déu tu mién BAc cho cdc du dn cd vi tri hudng Ioi tu
quy hoach ha tang va dén ti cdc chd ddu tu cé uy tin.

Gid nha trung binh trén thi trusng so cdp dat 224 triéu déng/m? trong Q4/25,
gidm 25% sv quy trusc v 28% svck do phdn I6n ngudn cung mdéi ndm tai vang ven
véi mat bdng gid thdp hon. Trong khi do, gid thu cdp trung binh dat 171 triéu
déng/m? (+19% svck, +2% sv quy trude).

TP.HCM méi (Binh Duong va Ba Ria = Ving Tau): Binh Duong ghi nhdin 166 cdn mé
bdn mai trong Q4/25, gidm manh sv muic 1.620 cdn vao Q3, dén tu cdc chd ddu
tu Gamuda Land, Becamex TDC,... Nguén cung chi yéu ndm tai cdc khu vuc Thi
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Dau Mét va BéEn Cdt, hudng lgi ti ha tang két ndi va vi tri gédn cdc cum cdng
nghiép trén dia ban tinh. Luong gico dich so cdp trong quy dat 166 cdn, gidm tu
muc 1,430 can vao Q3. Gid bdn so cdp trung binh nha lién thé Binh Duong dat
muc 66 triéu déng/m?, gidm 13.5% sv Q3, do cdc giao dich trong quy dén tu cdc
du dn thudc phdn khuc trung cdp, sv Q3 cé su dong gép tur cdc sdn phdm thudc
phdan khuc cao cdp.

Md&t khdc, thi trusng BR-VT ching kién su phuc héi manh mé, vaéi 1,012 cdn md bdn
so cdp trong Q4/25, gdp 3,8 1an so va&i 6T25 (267 can). Ngudn cung chui yéu dén
tu giai doan sau clia cdc du an gén cdc tuyén giao théng trong diém tai Long
Dién va Pha My, va Blanca City tai B&i Sau Ving Tau. S6 cdn dugc giao dich so
cdp dat 481 cdn, tdng 37.4% sv quy trudc, tép trung tai cdc du dn hudng loi tu
Cao téc Bién Hoa - Ving Tau, Sén bay Long Thanh. Gid bdn so cdp trung binh
ghi nhé&n & muc 84 triéu déng/m? trong Q4/25, gidm 14.6% sv quy trudc. Gid so
cdp cdé su phdn hoa rd rét gitta cde du dn, cde du dn mé bdn cdc phdn khu sau
nhu Salacia hay Gold Coast khéng ghi nhén muc tadng ddng ké, trong khi san
phdm tai Blanca City ghi nhdn muc gid 1én t&i 150-170 triéu déng/m?2.

03/04/2026
Bao cao Nganh

Hinh 6: Gia trung binh cdn hé chung cu (triéu ddng/m?)  Hinh 7: Gid trung binh nha lién thé (triéu déng/m?)

95 350
85 300
75 250
65
200
55
45 150
35 100
25 50
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Gid thi cdp - TP.HCM Gid thi cdp - Ha Noi Gid thu céip - TP.HCM Gid thd cdip - Ha Noi
et Gidj 50 &P - TP.HCM —0—Gid 50 cdp - Ha Noi == Gi¢ so cdp - TP.HCM =0==Gid so cAp - Ha Noi

Nguédn: CBRE, VPBankS Research

Cap nhdt tinh hinh kinh doanh va strc khée tai chinh cac DN
Hoat déng ban giao du an phuc héi thuc ddy KQKD ndm 2025

Trong n&dm 2025, t8ng doanh thu cdc doanh nghiép Bdt déng sdn trén ba san dat 254,672
ty déng, tang 55.7% svck, phdn dnh su khdi sdc cla thi trudng ti ndm 2024 va su gia tang
hoat déng ban giao trong ndm nay. Néu khéng tinh dong gép cla Vinhomes, doanh thu
todn nganh dat 101,401 ty déng trong 2025, tang 63% svck, cho thdy cdc doanh nghiép
quy mé nho hon cling dang ddy manh ban giao va ghi nhan két qua tich cuc.

Vé xu hudng bién Igi nhudn gép, bién lgi nhudn todn nganh ndm 2025 dat 34.1%, tdng 2
diém % svck, do nhiéu chi déu tu ghi nhan bién LN gdp cao nhd ban giao cdc sdn phdm
thdp t&ng va chung cu phdn khic cao cdp trong Q3-Q4, vaéi muc gid von thudn loi. Néu
logi trir cdc doanh nghiép ghi nhdn 16 gdp ndm 2024 va/hodc ndm 2025) bién LN gop diéu
chinh todn nganh cling ghi nhdin tang, tU 32.3% trong 2024 1én 33.4% trong 2025. Tuy nhién,
chung téi luu y r&dng miic ma rong bién Isi nhudn hién tai phdn Idn phdn dnh dé tré cla da
tdng gid bdt dong sdn trong giai doan 2024-2025. Trong khi dé, chi phi ddu vdo clia cdc
du dn khéi déng tu giai doan ndy dé gia tang dang ké, cung vdi bién déng clia gid nguyén
vat liéu xdy dung. Do do, chung téi ky vong xu hudng bién Igi nhudn gép cla cdc doanh
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nghiép bdt déng sdn cé thé chiu dp luc thu hep ti ndm 2026 trd di, bén canh yéu té bién
déng vé co cdu san phdm ban giao gitia cdc ky.

Loi nhudn sau thué (LNST) ¢ ddng céng ty me clia cdc doanh nghiép dat 67,070 ty déng
trong 2025, t&dng manh 104.5% svck. Tuy nhién, néu khdng tinh Vinhomes, tdng LNST ¢cé
déng cong ty me todn ngdnh dat 25,175 ty déng trong 2025, tdng manh tu muc 997 ty
doéng ghi nhén trong 2024,

Vé don bdy tai chinh, néu loai trir VHD (v8n chi sé hitu dm vao Q4/25), ty 1é ng vay/VCSH
trung binh clia toan ngdnh dat 38.1%, tang 2.6 diém % so vaéi cudi Q4/24. Trong ndm 2025,
su gia tang ban gico du an BDS dé& thac ddy loi nhudn, qua dé cdi thién nang luc chi trd
|&i vay cla doanh nghiép.

Trong 71 doanh nghiép, cé gan 44% ghi nhén vong quay khodn phdi thu cdi thién trong
ndm 2025 sv ndm 2024. Bong thdi, 49% doanh nghiép cd ty 1€ ngudi mua trd tién
trudce/téng No phdi trd tang sv 2024, ddy & chi bdo cho thdy nhiéu doanh nghiép cé thém
ngudn vén tu khdch hang dé trién khai du dn, qua dé gidm dp luc phu thudc vao vén vay.

Hinh 8: Cap nhdt tinh hinh tai chinh cia 30 doanh nghiép BDS niém yét c6 vén héa I6n nhét (cdp nhat ngay

02/04/2026)
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. ty me 2025 gdan nhat . trong 1ndm trong 1ndm . trong 1ndm e trong 1ndm
déng) (%) (12T, 1én) (%) thu KH (16n) phai tra (%)
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NVL 6,966 -23.2% 1,744 -127.0% 635% __ _ /S 21.39 [ ] 14.4% Hm =l 222 T\ 07% _____~
KDH 4,651 419% 1,045 29.0% 592% —_ /" N/A 480% _ _mi 651 TN 50% TN _
SSH 599 -79.6% (411) -1511% 457% —~ 07 Hlmm 67.6% _mmMA 200 T TN\ 01% SN

VPl 1,976 4.2% 391 18.9% 379% _—" 109 _ —mil 1495% WHHEn 915 T ~__ n3% -~
VEF 44,725 964660.9% 15,403  1534.8% 37.6% o T~ w30 _B_ 204% mill 2,197.23 e 2.6% "\

DXG 4,192 -12.6% 231 -9.8% 54.6% > 351 _ _mil 230% Al mm 255 \~__ 361%
PDR 1,325 61.2% 515 2321% 544% — 288 _ - 446% mmmll 056 _— 16% ~____~
TCH 1,912 -64.7% 318 -67.5% 30.4% T U N/A [ 1] 27% ANl 405 S~—— 781%
sJs 751 16.2% 361 36.6% 707% ~N\ N/A Bl 309% — _ mMll 353~ 197% /N
NLG 5,645 -21.6% 701 35.4% 418% N\ 549 Hmlm 372% W [ | 450 —\ 220% ~_—~"
DIG 4,716 323.1% 665 482.5% 239% ~_ N_ 97 _ o m 22.3% A 32— 340% __—
HDG 2,787 2.5% 770 121.2% 627% TN 457 _ _ - 56.0% HmEm 187 N\ — 1.0% /
CEO 1,339 23% 177 -6.8% 3% 7N 955 __mil 68% Hmm 209 7~ 227% T SN
KOS 1,555 8.1% 19 -1.6% n2% .~ 130 mE_ 881% M w_ 764 ST 0.7% ,/™~—_

QcG 473 -35.1% m 106.0% 39.0% _— s _ =0l 17.6% _ _ 110 — N\ 22.7% /
HDC 456 -16.4% 639 867.5% 210% N\ — noe _ __ N 579% MM = _ 062 ~ ~__ N9% -~ ~—
CRE 1,356 -11.8% 75 87.2% 248% /T S 23 __HBE 140% mAlm 238 0.4% ™"\ _
LSG 8 134.2% 21 650.6% 455% \_ T 118 M 00% Hlmm 478 — 0.0% ——
SCR 1,215 52.0% 76 2499.2% 333% o~ 136 _mm 781% _ _ml 570 _— 9.0% T N\_—
KHG 619 99.8% 66 21.6% 212% — . 163 _ulR 250% _mm 38 __— 01% —

AGG 829 -56.7% 379 27.5% 704% _ 7\ 45 B mm 285% Ml mm 262 \__~ 58% T~
NTL 18 -98.8% 17 -97.2% 88% ~—— - 683.92 0.9% 0.60 ™S 14% /T
NBB 36 -44,8% 9 919.9% 202% O\ M e 245.0% um Ml 012 T— 05% — N\

HQC 69 -204.3% 70 108.1% 7% 7 S— 212 __ 225% A 005 .~ 205% _ __—"
HPX 1,143 -29.3% 121 m2% 30.3% —~""\ 219 ml— 489% mem_ %37 7\ 151% — -

CKG 855 -33.9% 91 -26.1% 343% _— \ 533 Al m = 82.4% MM — _ 398 T N 27%

ITC 738 29.5% 50 61.5% 34.4% TN\ 218 _ _ _1 196% Bl _ _ 427 _ 297% __—

D2D 781 125.5% 240 172.0% 466% N\ T N/A e @l 0.0% 2588 —_ 10% >~

SGR 219 44.3% 78 -5.9% 655% _ 463 _ a0 286% MM — _ 121 0% __—
Trung binh** 34.1% 7 ~— 5122 Hnm 381% _mm 34.58 S 6% ___—
Trung vi** 360% T N\ 175 __Ha 230% 0 _mm 192 N 4.6% ~_—"

Ngudn: Fiinpro-X, VPBankS Research

Ghi chu:

*: Ty Ié bao phu 1&i vay 12 thang dugc tinh bdng céng thic (Loi nhudn trudc thué - Chi phi 1&i vay)/Chi phi @i vay. Cde muc ghi “N/A" Ia doanh
nghiép khéng ghi nhan chi phi 1&i vay phdn bé trong ky tinh todn.

**: Trung binh va trung vi tinh trén 71 doanh nghiép BBS dang gico dich trén ba san HSX, HNX va Upcom.

Doanh sé bdn hang tédng manh dam bdo Igi nhudn ghi nhan trong giai doan 2026-28

Cdc chi ddu tu déu nganh ching kién doanh sé bdn hang tdng truéng manh mé trong
ndm 2025, tao tién dé ghi nhén Igi nhuén trong giai doan 2026-28:

e Vinhomes: Doanh s& bdn hang ndm 2025 dat 205,300 ty déng, tang 97.6% svck,
hodan thanh 104% du phong clia ching téi va vust ké hoach clia céng ty (150,000~
200,000 ty déng), dén ti cdc du dn Green Paradise (TP.HCM, bdn 16 [6n), Wonder
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City (Ha N6&i, mé bdn vao thang 3/2025), Royal Island va Golden City (Hdi Phong,
lan luct md bdn vao thdng 3/2024 va thang 6/2025), Green City (Tay Ninh, md
bdn vao thang 6/2025), va Ocean Park 2 (Hung Yén).

Nam Long: Doanh s& bdn hdang ndm 2025 dat 11,855 ty déng, t&ng 128% svck, hodan
thanh 81% k& hoach cd ndm clia cong ty va 100% du bdo clia chung toéi. Trong dé:
Southgate (TAy Ninh) chiém 41% téng doanh s& ndm 2025; Izumi (Béng Nai) dong
gop 17%, Can Tho dong gop 10%. Con lai la cdc du dn Elyse Island (Béng Nai),
Mizuki Park (TP.HCM), Anzen Residence (H&i Phong), Akari (TP.HCM).

Khang Pién: Doanh s& bdn hang ndm 2025 chd yéu dén ti du dn Gladia by The
Waters (TP.HCM, mé bdn vao Q3/25) bao gém 226 can biét thy, nha lién ké, dé
bdn hét 60% va ban giao 30% tinh dén cudi Q4/25.

D4t Xanh: Doanh s bdn hang ndm 2025 chu yéu dén tir du én The Privé (TP.HCM,
ma bdn vao Q3/25). Dy dn dé bdn hét giai doan 1vai 1,027 cén cla giai doan 1,
trén téng 3,072 can.

Hinh 9: Doanh sé bdn hang ctia mét sé DN BDS niém yét ddu nganh (ty déng)

250,000 14,000
205,300 11,855
200,000 12,000
10,000
150,000 8000
5,500
100,000 6,000 5,085
4,000
50,000
2,000
VHM NLG KDH (%) DXG (*)
2020 ®2021 2022 2023 2024 W2025

Ngudn: VHM, NLG, KDH, DXG, VPBankS Research

Ghi chu: *: Doanh s& bdn hang ndm 2025 clia KDH dugc ching téi udce tinh tir dyu dn Gladia. Cho cdc ndm trudc
dé, chung toi gid dinh doanh s bdn hang |d doanh thu ban giao BDS véi dé tré ghi nhdn la 6 thang.

Doanh s& bdn hang ndm 2025 clia DXG dugce ching toi udc tinh tir dy én The Privé.

Cép nhdt tinh hinh hang tén kho cdc doanh nghiép:

Vinhomes: Tinh dén ngdry 31/12/2025, hang tén kho dé tang manh 140% ké tir dau
n&m 1én muc 131,415 ty déng, trong do 80% la bdt déng sdn dé bdn dang xdy
dung, bao gém chi phi ddu tu, xdy dung va phdt trién cdc du dn Green Paradise,
Golden City, Green City, Global Gate Ha Long Xanh, Cam Ranh, Hadi Vé&n Bay,
Ocean Park 283 va mét s& du dn khdc. Dién bién ndy phdn dnh giai doan ddy
manh trién khai cdc du an dai dé thj cta cong ty.

Nam Long: Hang tén kho tai thai diém cudi Q4/25 dat 8,678 ty dong, gidm 51.8%
ké tir dadu nam, chu yéu do NLG logi bd phén hang tén kho lién quan dén du dn
Izumi City (co gid tri 8,685 ty ddng tai thai diém ddu ndm) sau khi hodn tat chuyén
nhugng cé phdn cho déi tdc va khéng con hap nhdt du dn ndy. Néu khdng tinh
du dn Izumi City, hang tén kho tai cudi ndm 2025 gidm 6.8% sv dau ndm, chu yéu
do ban giao san phdm & cdc du dn Cén Tho va Akari.

Trong co cdu hang ton kho tai cudi nédm 2025, du dn Water Point giai doan 1
(Southgate) var 2 1an luct chiém 45% va 33%.
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e Khang DPién: Hang ton kho tai thai diém cudi Q4/25 dat 23,260 ty dong, chiém
gdén 70% téng tai san, tang 4.9% ké tu dau nadm. Trong dé phan I6n la bdt déng
sdn xdy dung ddé dang tai cdc du dn Khu dén cu Tén Tao, Gladia, The Solina,
Phong Phu 2, cum du dn Binh Trung.

e Ddt Xanh: Hang tén kho tai thai diém cudi Q4/25 dat 15,658 ty déng, tang 16.8%
ké tU ddu nam. Trong dé 69% I tién s dung ddt, chi phi gidi phong mat béng, chi
phi phat trién cdc du dn Gem Sky World, The Privé, Home Park City, Regal Legend,
DatXanhHomes Parkview; con lai la bdt dong san dé bdn d& hodn thanh xdy
dung thuéc cdc du dn Gem Sky World, Regal Victoria, Regal Legend, La Maison
Premium, va bdt déng san ddu tu thd cdp.

Hinh 10: Hang tén kho ciia mét s6 DN BDS niém yé&t ddu nganh (ty déng)

160,000 25,000 23,264
134,793
140,000
20,000

120,000 15,658
100,000 15.000

80,000 8478

60,000 10,000 '

40,000 5000

20,000

VHM NLG KDH DXG

m 2020 2021 2022 2023 2024 m2025

Ngudn: VHM, NLG, KDH, DXG, VPBankS Research
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Trién vong 2026-27: Lui mét budc dé tién ba budc
Tin dung BDS thét chdt, trong khi nguén cung tiép tuc dugce thic ddy

Hoat déng cho vay bdt déng sdn dugc kiém sodt chdt ché hon nhdm han ché da téng

gia nha
Hinh 11: Téing trudng tin dung nganh bdt déng sdn Hinh 12: L&i sudt cho vay mua nha trung binh tai cac NH
6 60% I Tin dung tiéu 18% L&i sudt
dung BBS ndm ddu -
5 (cot trdi) 15% NHTM NN (%
—e 20% mmmm Tin dung kinh ndam)
24 doanh BDS 12% L&i suat
3 (cot trai) . nam déu -
23 ~20% e TTTD kinh 9% NHTM CP (%
> n&m)
z, f"jct’”hh??s 6% — LG sudt tha
0 cot phai 8i -
1 0% —e—TTTD ey 3% N (°/NanTrlr\w4)
ding BDS °
-100% (cot phai) 0% — | §i sudt thd
e e« TTTD todn 0, o) \x < () ndi - NHTM
R R S AN Kinh t& v SV SV SV v
) \ \ \ \ nén kinh té& v v Vv v Vv CP (% n&m
Q &\qf &'Q' ,\'\q/ ,(Q’ (Cé t phdi) 0'1/\ 0’1/\ 0’1/\ 0'1/\ 61/\ ( )

Nguén: Bo Xay dung, NHNN, cdc NHTM, VPBankS Research

Trong thdng 1, NHNN d& dua ra dinh hudng téng trudng tin dung todn hé théng khodng
15% cho n&m 2026, déng thai kiém sodt du ng bat déng san khdéng vuot qud téc dd tang
trudng tin dung chung tai tting ngdn hang. Hién tai, mdt bang 1&i sudt cho vay mua nha
da déng loat diéu chinh téng khodng 0.5-1.5 diém % so vaéi thang 12/2025. L& sudt cd
dinh ky ddu 12-24 thdng hién phd bién & muc 9.2%-10.5%/nam, trong khi 1&i sudt thd ndi
tang 1én 12%-13.5%/ndam, tiém can vung dinh ghi nhan vao cudi nam 2022.

MUc dé phu thudc cla thi trudng bét déng sdn vao tin dung ngén hang dang & mic ddng
ké: Tinh dén cudi n&m 2025, t8ng du no tin dung bdt déng san dat 4.74 triéu ty déng
(+36.2% sv cudi nadm 2024), chiém 25.5% t&ng du ng todin nén kinh té, cao hon muc ty trong
21%-22% ghi nhdn trong giai doan 2022-2024. Trong do, tin dung phuc vu hoat déng kinh
doanh BDS dat 2.16 triéu ty déng (tang 49.6%), trong khi tin dung tiéu dung BDS dat 2.58
triéu ty déng (tang 26.8%). Trong bdi cAnh ndy, viéc thdt chat diéu kién cho vay mua nha
sé tdc dong truc ti€p dén thanh khodn thi trudng, ddc biét & thi trudng thir cdp, qua dé
dugc ky vong sé& gép phdn gidp ha nhiét da tdng gid nha.

Mat khdc, nguén cung so cdp dang tiép tuc dugc thuc ddy, cdc chd ddu tu so cdp tiép
tuc két hop vdéi ngdn hang thuong mai dé dua ra chinh sdch thanh todn kém cdc goi vay
I&i sudit uu déi, cho thdy méi trudng chinh sach déi véi nganh bét déng san van la hé trg
nhung sé& bao gém nhiing diéu chinh ¢6é chu dich. Cdc du dn mai khi ma bdn sé cdn cu
gid bdn dua trén gid bdn thuc té trén thi trudng thi cdp tai khu vuc xung quanh du dn.
Do dd, khi gid thd cdp ching lai, dp luc diéu chinh sé& lan toa nguoc trd lai thi trudng so
cdp, qua dé dong vai trd nhu co ché diéu tiét mat bang gid chung.

Chung toi ghi nhdn hién tai dd cd hién tuong gid nha gidm cuc bd do chi ddu tu thi cdp
cat 16 va cé thé tao hiéu Ung lam gidm gid nha & cdc khu vuc ngoagi thanh Ha Néi va
TP.HCM, tuy nhién chung tbi cho réng xu huéng ndy chi dién ra tai cdc du dn ngodi trung
té&m, trong khi gid nha tai cdc khu vuc 161 dé thi sé tang nhe nha Igi thé vi tri ddc dia va
ngudn cung han ché.

Vé dinh hudng chinh sdch, chung téi cho réng co quan qudn ly sé tiép tuc theo dudi cdch
ti€p cdn phdn loqi va chon loc, uu tién tin dung cho nhu cdu & thuc va cde du dn cd muc
gid hop ly, thay vi siét chdt dién réong. Trong trung han, khi thi trusng dat ducc trang thdi
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cdn bang hon — thé hién qua viéc thanh khodn suy gidm tai cdc tdi sdn cé muc téang gid
bdt hop ly va ngudn cung so cdp dugc dua ra véi muc gid phu hop — cdc diéu kién tin
dung cd thé dugoc nai ldng trd lai. Mac du khdi niém “muc gid hop ly” con thiéu mét ngudng
dinh luong rd rang, chung téi tin rdng co quan diéu hanh sé tiép tuc duy tri cdch tiép can
linh hoat, trdnh cdc bién phdp thdt chdt mang tinh cuc doan gdy gidn doan thj trudng.
Kinh nghiém tU giai doan 2022-2023 cho thdy, sau khi thi trusng roi vao trang thdi déng
bdng do cdc bién phdp xU ly sai pham, chinh sdch d& nhanh chéng chuyén sang hudng
hé trg, déng thai giai doan 2024-2025 cling ghi nhdn nd luc ddng ké trong viéc hodn thién
khung phdp ly nhdm thac ddy nguédn cung.

Piéu chinh hanh lang phdp ly nhdm giam dp luc chi phi ddu vao cho cha ddu tu

Hinh 13: Thu ng@n sdch Nha nudc tir tién sir dung ddt tdng manh sveck trong 2025 (don
vi: nghin ty déng)

700 150% .

Cdc khodn thu vé
600 100% nha, dat

N
500 N 50%
N B Thu tién s dung
—TTr—— 0, . B

400 Aﬂ O/o d(,jt
300 -50%

% thu tién vé nha
200 -100% . -

dat svck (cot phai)
100

I -200% % thu tién sU dung

2018 2019 2020 2021 2022 2023 2024 20252026 (*) ddt svck (cot phai)

Nguén: Téng Cuc Théng K&, Bd Tai chinh, VPBankS Research

Ghi chu: *: s6 liéu ndm 2026 dugc cén ¢l theo du todn clia Bo Tdi chinh

Ap luc chi phi ddu vdo ciing ld mét trong nhiing yéu té chinh duy tri mdt bdng gid nha &
muc cao. Trong ndm 2025, thu ngén sdch Nhd nudc dat muc ky luc 2.65 triéu ty déng, vust
34.7% du todn; trong do, cdc khodn thu lién quan dén nha va ddt (phan Ién |atién strdung
dat) usc dat 575.5 nghin ty déng, t&ng gdp ddi so vdi cung ky va vuct 96.4% ké hoach.
Bén canh viéc phdn dnh su phuc héi cta thi trudng bdt dong sdn, dién bién ndy clng cho
thdy nghia vu tdi chinh vé ddt dai gia tang ddang k&, ddc biét trong bdi cdnh cdc dia
phuong diéu chinh bdng gid ddat theo Ludt Dt dai 2024. Béng thdi, du quy trinh phé
duyét dé co nhing cdi thién nhdt dinh, nhiéu du dn bi kéo dai trong giai doan trudc van
dang phdi gdnh chi phi vén dén tich Ién, ddc biét Ia cdc du dn cd quy ddt I6n chd hodn
tdt chuyén déi muc dich s dung.

Trong bdi cdnh do, viéc hodn thién hanh lang phdp ly dang dugc ddy manh nhdm gidm
ap luc chi phiva thdo g& cdc diém nghé&n cho cht ddu tu. Trong ndm 2025, co quan qudn
ly dé& lién tuc diéu chinh va bd sung cdc quy dinh theo hudng phu hop hon véi diéu kién
thi trudng, tap trung vao ba trong tam: (1) gidm nghia vy tai chinh lién quan dén tién su
dung ddt, (2) rut gon va chudn héa quy trinh phé duyét du dn, va (3) cdi thién khd nang
ti€p cén nha & x& hdi cho ngudi déan.

Song song do, Bé Xay dung tiép tuc dé xudt stia déi Luat Nha & va Ludt Kinh doanh Bét
déng sdn, du kién trinh Chinh phd véio thang 6/2026 va dua ra thdo ludn tai Quéc héi vaio
ky hop thang 10, qua do ky vong tao nén tang phdp ly déng bd hon cho su phdt trién bén
v{ng cua thj trudng trong trung han.
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Hinh 14: Hang loat chinh sdch hé trg nganh BPS dan cu bdt ddu ¢é hiéu luc trong 2025-2026

Cdc thay déi vé luat

Cadc ndi dung trong yéu

Panh gid so bd cua chiing toi

Nghi dinh
291/2025/ND-CP
(hiéu luc 06/11/2025)
stia déi Nghi dinh
103/2024/ND-CP vé
tién st dung dat va
tién thué dat

Cdc trusng hop da cé quyét dinh giao/thué dét, cho
phép chuyén muc dich, gia han hodc diéu chinh du dn
trudce khi Ludt Bdt dai 2024 ¢é hiéu luc nhung chua dugc
xdc dinh gid ddt, sé dp dung muc thu 3,6%/nam trén sé
tién phdinép bd sung ddi véi thai gian chua tinh tién si
dung ddit. Trude ddy, muc thu bd sung quy dinh tai Nghj
dinh 103 la1 5,4%/nam

Viéc gidm muc thu bé sung nhu trén giup gidm ddang ké chi
phi tai chinh lién quan dén tién st dung ddt/thué dét cho
cdc dy dn dang chd quyét dinh gid dat. bay la yéu té tich
cuc cho cdc chi ddu tu cd du dn bi kéo dadi tha tuc, ddc biét
nhém du dn phdi chd don gid dat dé trién khai hodc ghi
nhdan doanh thu. Diéu nay cé thé gép phdn cdi thién dong
tién, gidm dp luc chi phi, va tao thuén lgi cho viéc ddy nhanh
tién dé phdp ly trong thdi gian téi

Nghi quyét sé 254 vé
mot s& co ché, chinh
sdch thdo g& kho
khan, vudng mdéc
trong té chuc thi
hanh Lugt Bat dai
2024 (c6 hiéu luc ti
ngay 01/01/2026)

B& nguyén tdc thi trudng trong xdc dinh gid ddt. Thay
vao do, Nha nudc sé la chd thé xdc dinh gid théng qua
bdng gid dat va hé sé diéu chinh gid dat, ladm cén cu tinh
nghia vu tai chinh va béi thusng; déng thsi bé sung yéu
t& chi phi ha tang kY thudt vao phuong phdp xdc dinh
gid

Chung téi cho rding viéc Nha nudc quay lai ddm nhdn vai trd
xdc dinh gid dét sé tao su thdng nhdt trong khung gid, hd
trg ddy nhanh tién dé thu héi dat va trién khai du an. Béng
thdi, co ché ndy cling gilp han ché cdc cu séc chi phi déi véi
chd ddu tu, vdi diéu kién chénh léch gitia gid Nhd nudc var
gid thi trudsng dugc thu hep dan theo mét 16 trinh hop ly

Ngudi s&r dung ddit chi phdi ndp 30-50% phdn chénh léch
gid ddt khi chuyén déi ddt vusn, ao, dat néng nghiép
sang ddt ¢, thay vi muic 100% nhu hién nay

Chinh sdch nay dugc ky vong sé& gidm dp lyuc tai chinh va
thuc ddy tién dd cdc du dn phat trién nha &, dac biét tai
cdc khu vuc ngodi trung tédm thanh phé, qua dé hd trg thanh
khodin chung cua thj trusng BDS. Bdéng thdi, chinh sdch chi
&p dung mét Idn cho méi hd gia dinh hodc cd nhdn va trén
mot thda dat nén dugc ky vong sé han ché hanh vi déu co

Nghi quyét s&
171/2024/QH15, co
hiéu lyc tu thang

Cho phép cdc du dn nha & thuong mai ddp ung mét sé
diéu kién nhdt dinh dugc nhdn chuyén nhuong hodc sur
dung quyén st dung ddt hién hitu - qua dé khéc phuc
khodng tréng phdp ly do Luat Bt dai stia déi nam 2024
gdy ra, vén han ché viéc phdt trién nha & trén ddt khéng

Chinh sdch ndy & chdt xdc tdc cho ngudn cung nhd & trong
trung va& ddi han, déng thai cling ¢d ky vong vé khd ndng
trién khai du dn manh mé hon va dong tién dugc cdi thién
cho cdc chl ddu tu. Tinh dén thang 11/2025, TP.HCM dé& phé

4/20251 thoi hdila dato. T hién, tdng dién tich ddt & t . .
/2025 trong thi  phdila déit & Tuy nhién, tdng dién tich dt Strong cde o120 4/ 4 uey Het N6i dd phé duyét 150 duy an dé trién
han 5 ndm du dn khéng dugc vust qud 30% tong dién tich dat & bo khai theo Nahi quvét 171
sung da dugc phan bé trong quy hoach dugc phé duyét ghiquy
cla tung dia phuong cho giai dogn 2021-30
Nghi dinh Diéu kién thu nhdp dugc hudng chinh sdch vé nha & x&

261/2025/NB-CP
stra ddi Nghi dinh
100/2024/NDB-CP vé
phat trién va quan ly
NOXH, c6 hiéu luc tu

hoéi d&i véi ngusi déc than la khdng qud 20 triéu
déng/thdng, véi ngudi déc thén dang nudi con tudi dudi
vi thanh nién & khéng quad 30 triéu ddng/thdng, vai hd
gia dinh I& khéng qud 40 triéu déng/thdng - so véi quy
dinh I khéng qud 15 triéu déng/thdng/ngudi var 30 triéu

Viéc ndi diéu kién vé ngudng thu nhép s& md rong tdp khdch
hang du diéu kién mua nha & x& hoi, qua dé hé tre nhu cdu
cla nhém ngudi mua cé thu nhdp trung binh - thdp

ngay 10/10/2025 déng/thang/hé gia dinh theo Nghi dinh 100
QuY du kién hoat déng theo mé hinh chicung cdp dich  Chung téi cho rdng viéc Nha nudc dung ra thanh lap Quy
Nghi dinh vu cho thué nhd va khéng thuc hién cdc hoat ddong mua  nhad & chi cho thué gilp taora moét kénh cung Ung nhd & x&

302/2025/Nb-CP
quy dinh chi tiét vé
Quy nha & qudc gia,
dudgc ban hanh ngay
19/1/2025

bdn kinh doanh. Qu{ s& nhén hd tre ban ddu ti ngdn
sdch nha nudc vé von diéu lé va chi phi hoat dong & cd
cdp Trung uong va dia phuong, sau do sé tu dédm bdo
kinh phi khi cé nguén thu. Bo Xdy dung la dai dién chd sé
hiu, qudn ly quy, UBND cdp tinh sé Iap quy tai dia
phuong va l& dai dién chd sé hu, quan ly quy cdp tinh

héi én dinh, 1&u dai, khéng bi chi phéi bdi hoat déng mua
bdn déu co. M6 hinh ndy via téi uu viéc st dung quy ddt,
viia giup Nha nudc kiém sodt chdt lusng va minh bach quadn
ly, déng thdi bdo ddm nhém thu nhdp thdp va ngudi lao
déng tai dé thi cé thé tiép can chd & vdi chi phi hop ly, qua
dd gop phén lanh manh héa va 8n dinh thi trusng BDS

Nghi quyét s& 68-
NQ/TW vé phdt trién
kinh t& tu nhan

Loai bd cdc quy dinh kinh doanh khéng cdn thiét va cdt
gidm it nhdt 30% thdai gian xU ly thd tuc hanh chinh, chi
phi tudn thd phdp ludt va diéu kién kinh doanh

Nhing cdi cdch ndy dugc ky vong sé hd tro thi trusng bdt
ddéng sdn ddn cu théng qua viéc don gidn hoa thi tuc va
gidm rdo cdn cho cdc chd ddu tu

Ludt Xay dung 2025
(c6 hiéu lyc tir ngay
01/07/2026)

Quy trinh cdp gidy phép xdy dung s& dugc thuc hién
todn trinh truc tuyén, vaéi thdi gian xu ly du kién ti 7-10
ngay. Hién tai, thdi gian cdip gidy phép xdy dung ddi vdi
nha & riéng 1& v cong trinh xdy dung l& 15-30 ngdy ké tu
khi co quan chidc ndng nhén du hé so hop 1é

Ngudn: B6 Tai chinh, B Xdy dung, VPBankS Research
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Quy dinh mai dugc ky vong sé don gidn hoa thd tuc cdp
phép va rat ngdn thai gian trién khai du dn, qua dé gidm
khodng 30% thdai gian va chi phi phdp ly, qua dé cdi thién
hiéu qud thuc thi du dn va khd ndng du bdo dong tién cla
cdc chu ddu tu va nha thdu, ddc biét déi véi cde du dn quy
md trung binh va nhd
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Hoat déng phé duyét du an duge ddy manh, gia téing nguén cung nha & tuong lai

03/04/2026
Bao cao Nganh

Hinh 15: S& cdn dugc cdp phép mdéi theo B Xay dung Hinh 16: USc tinh ty 1é hoan thanh xdy dung/mé ban

250,000 100% 150,000
A>3% 52% 6% - 50%
9 20% 28% 27%
150,000 £2% 0% 100,000 3
43%

o K A-55%

8%
50,000 0 0 -100% 50,000 I
(50,000} -200% I i I I I

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

B S6 cdn dugc cdp phép mdi
S8 can khéi cong trong ky (*)
4 % sG cdn dugc cdp phép mdi svek (cot phdi)

Nguén: Bo Xdy dung, VPBankS Research
Ghi chu:

S& cén dd diéu kién md bdn
B S5 cdn hodin thanh xdy dung
Ty 1& hodin thanh/md bdn (%, cot phai)

100%

-100%

-200%

* Chung téi tinh todn s6 cdn khdi cong xdy dung trong ky dua trén gid dinh sau: sé cdn dang xdy dung tai cudi ky = s cdn dang xdy dung tai ddu

ky — s& cdn d& hodin thanh + s& cdn khdi cong xdy dung trong ky.

Nhimng né luc clia co quan qudn ly trong viéc thdo g& vudng mdc phdp ly va cdi thién quy
trinh cdp phép da gép phan ddy nhanh ddng ké tién dd phé duyét cdc du dn mdi. Theo
Bo Xday dung, trong ndm 2025 c6 93 du dn dugc cdp phép xdy dung, tuong Ung khodng
37,686 c&n hd va nha é riéng &, so vai 79 du dn (38,345 cdn) trong ndm 2024. BDdng chu y,
trong nla cudi ndm 2025, cé 192 du dn dugc chdp thudn chu truong ddu tu, phdn dnh su
cdi thién rd nét trong khdu phé duyét dau vao. Tinh dén cudi Q4/2025, téng sé du dn
dang trién khai xdy dung dat 1,114 du dn, tuong Ung quy mé khodng 529,029 cdn, té&ng
manh so v&i 937 du dn véi khodng 403,349 cdn ghi nhdn trong ndm 2024. Dién bién ndy
cho thdy ngudén cung nha & dang trong chu ky ma réong trd lai, tao nén tdng cho tdng
trudng tich cuc trong giai dogn 2026-2027.

Pé theo d&i muic dd hiéu qud cla viéc thuc ddy ngudn cung thuc su ra thi trudng, ching
i tinh chi tiéu ty 1& Hoan thanh/Mé bdn, duaoc tinh bdng s6 lugng cdn hd dé& hodan thanh
xdy dung chia cho sé lugng can du diéu kién ma bdn (tic cdc cdn dé xdy xong téi thiéu
30%). Ty 1& nay da gidm xudng dudi 30% trong giai doan 2021-22 — khi hoat doéng xdy
dung bi gidn doan bdi dich Covid-19, chi phi di vay cao va cudc khing hodng thi trudng
trdi phiéu doanh nghiép — trudc khi phuc héi lén trén 50% khi cdc bién phdp hd tro thi
trusng BBS cla Chinh pht bdt ddu phat huy tdc dung.

Tuy nhién, chung téi luu y rdng ty 1& Hodn thanh/Md& bdn trong ndm 2025 vé&n & muc thdp,
khodng 27%. Biéu nday cho thdy mdac du dé@ cé nhing tién trién dang ké trong viéc ddy
nhanh phé duyét du dn tir phia co quan Nha nudc, tién dé trién khai va thi céng clia cdc
chu ddu tu vé@n con chém. Chung téi cho rdng nguy@n nhén chi yéu dén tu bién déong
manh cla gid vat liéu xay dung (vi du gid cdt xdy dung tang khodng 30% svck do tinh
trang thiéu hut ngudn cung, theo trao ddi cla chiung tdi véi mét sé doanh nghiép) — cung
vai diéu kién thai tiét cuc doan, var su tam ching lai cla hoat ddng trién khai du dn trong
Q2/25 khi cdc chi ddu tu chd dgi cde cap nhat phdp ly chinh thic sau qud trinh sdp xép
lai don vi hanh chinh quéc gia cé hiéu luc tu ngay 01/07.
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Nguédn cung du kién s& mé réng tai ca hai thi trudng trong diém, tuy nhién giao dich sé
tiép tuc dich chuyén vé cdc khu vuc ving ven va cac dia ban méi duge sdp nhéap

Hinh 17: Nguén cung nha dugc du kién sé tié€p tuc phuc héi trong cdc ndm t6i (don vi: céin)

03/04/2026
Bao cao Nganh

\ o 2020-21: Ngudn cung 2022: Lai sudt tang,
2018-19: Béu co gay st ddt gidm do dnh hudng nhiéu cht déu tu gdp c6 higu luc
cuc bo, syrkien Cocobay clia COVID-19. NHNN khé khan do tdc phdp 2024: Hoat déng thi trudng phuc
x@yravaviec phé duyet i i gt 06 hé tro Iy du &n va khiing héi nha IGi sudit thép; ban hanh
dn bat déu bi that chat. nénkinh t6. Sau COVID  hoding thi trudng TPDN cdc ludt BDS sia déi
80,000 ;héiszzf g;n;g: Cr); 5 ltiii?tfc‘:wegu“:)éi:nbzi;" 2023: Lai sucit giam;
o N cdec chi ddu tu trién
70,000 nhiéu noi. tQ3/22. khai cdc chinh sdch
60,000 bdn hang linh hoat.
50,000 / \

40,000

30,000
20,000
10,000 I I

W

A

W

2025: Nghi quyét 171/2024/QH15

2025-26: tiép tuc stia ddi
cdc luéat BBS mdi

D

N N
\IE\J

CHCC Nha CHCC Nha CHCC Nha CHCC Nha CHCC Nha CHCC Nha CHCC Nha CHCC Nha CHCC Nha

lién thd lién thd lién thd lién thd lién thd lién thd lién thd
2019 2020 2021 2022 2023 2024 2025
B Ha Noi H TP.HCM (c) Binh Duong, BR-VT, Bong Nai, Long An

Nguén: CBRE, VPBankS Research

Ha Noi: Ngudn cung mdi & muc cao va hoat déng giao dich séi dong hon tai cdc khu vuc
vung ven

Theo du bdo ctia CBRE, Ha Néi dugc du bdo sé chao dén ngudn cung mdi khodng 33,000
cdn hd chung cu va doén thém khodng 6,600 cdn nhd lién thd trong ndm 2026.

Khu vuc ndi thanh du kién dén thém nhiéu du dn mdi trong ndm 2026, phan I6n thudc phdn
khuc cao cdp véi mat bdng gid cao, do do khd ndng hdp thu s& mang tinh chon loc hon.
Ngugc Iai, cdc khu vuc phia Tay va Bdc Ha Noi nhu Mé Linh va Béng Anh dang ghi nhdn
nhu cdu tich cuc hon, dugc hd tro bdi ha tang két ndi ngdy cang cdi thién va viéc trién
khai cdc du dn cdu dudng mdi, bao gdbm cdu Tu Lién va cdu Tran Hung Dao, gilp két néi
cdc khu vuc ndy véi trung tdm thanh phé. Nhin chung, chidng téi ky vong ty 1é hdp thu tai
thi trudng Ha Noi sé duy tri khd quan, ddc biét déi véi cde du dn cd muc gid canh tranh
va khd ndng két ndi giao thong thudn Ioi.

TP.HCM: Béng luc tdng trudng dén ti cdce khu vuc mdi sép nhdp va cdc tinh Ian cdn

Tai TP.HCM, ngudn cung mdi ducc du bdo sé tdng téc, chd yéu dén tir cdc khu vuc nhu
Binh Duong va Ba Ria — Ving Tau. Khu vuc TP.HCM (ci) du kién chdo don khodng 17,000
cdn chung cu mai trong ndm 2026 (trong dé 60% dén tu cdc du dn phia Bong), trong khi
ngudén cung mdi trén dia ban TP.HCM sau sdp nhdp du kién dat gén 34.000 cdn, véi 50%
dén tu Binh Duong. Nguén cung nha lién thé du kién dat khodng 5,500 cén, chi yéu dén
tU cde du dn dai dé thi do nhiing chu ddu tu Ién trién khai & phia Déng va Nam thanh phd.

Bén canh dd, cdc chu ddu tu cling dang ngdy cang hudng su chu y sang Béng Nai va
Long An (Tay Ninh), nh& vai tro chién luoc clia cde dia phuong ndy trong mang ludi giao
théng, logistics va nhu cAu nha & tu luc lugng lao dong tai cdc khu cdng nghiép. Ty l1é hdp
thu tai cdc khu vuc mdi sdp nhép va vung 1én cén TP.HCM dudgc ky vong sé cdi thién, ducc
hé tro bdi ha tadng két ndi ngdy cang hodn thién va mat bdng gid nha dé tiép can hon.

www.vpbanks.oom.vn
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Hinh 18: Cdc du an néi bat chudn bi/tié€p tuc mé ban trong nédm 2026 va gia ban tham khdo (VND)

. Sun Bac Ninh (Sun Group; ~50-55tr/sqm for apt.; ~100-
150tr/sgm cho nha phé va biét thy)
. Royal Mansion Bac Giang (TUTA Group; ~70-80tr/sqm for apt.)

#5tr/sgm for apt.)
. An Binh Homeland (Ngéi Sao An Binh; ~70tr/sgm for apt.)
. Imperial Nam An Khanh (MIK Group; ~80tr/sqm for apt)
. Matropoli 5 (Vietradico; ~31-98tr/sgm for apt.)

» LA Home — River Park (Prodezi Long An; ~50tr/sgm cho nha
phd)
+The Win City {Thang Loi Group; ~30tr/sgm foropt}

. Emerald Boulevard (Lé Phong Group; ~28-43tr/sqm for apt.)

. Emerald River Park (L& Phong Group; ~35tr/sgm for apt.)

. H& Guom Xanh Thudan An City (TBS Land; ~&5tr/sgm cho nha phé, biét thu)
. AVA Ploza (Tyson An Phu; ~36tr/sgm for apt.}

. Harmonie Pha My Hung (Pha My Hung; ~43-52tr/sqm for apt.)

- Khai Hoan Crown (Khdi Hoan Land)

. Fenica Tan Béng Hiép (Phuong Hoang; ~36.5tr/sgm for apt.) |
. Dne Era Kim Oanh Group) |

Bang Nai

- lzumi City — Canaria (Nam Long; ~63-72tr/sgm cho nha phé vudan)

. Elyse Island (Nam Long; ~100-135tr/sgm cho biét thu)

. Spring Vile (Gamuda Land; ~80-130tr/sgm cho nha phé va bidt
thu)

- Gem Sky Worid (B6t Xanh Group)

. Central Residence Hoang Mai (Gamuda Land; ~70- i
H

Hai Phong

- Vinhomes Golden City (Vinhomes; ~69-100tr/sgm cho nha phé va
bigt thy)

. The Ambience (Gamuda Land; ~75-78tr/sqm for apt.)

. Green River (Hoang Huy; ~80-100tr/sgm cho nha phd va biét thu)

. Vinhomes Raoyal Island — phén khu coo tang (MIK Group)

BéaNang

. Danang Downtown (Sun Group; ~70tr/sqm for apt.)
Capital Square 3 ([Mega Assets & SIH; ~75-100tr/sgm for apt.}
. Hdi Vén Bay (Vinhomes)

’-4

Khénh Hda

. Chamera City (Sun Group; ~90-98tr/sqm for apt.)

-
*o
-

The Privé GB2 (Bat Xanh Group; ~120-140tr/sgm for opt.)
Diamond Sky Van Phuc City (Van Phic Group; ~110-

- 130tr/sqm for apt.)

Vinhomes Green Paradise (Vinhomes; ~89-147tr/sgm cho

biét thu bién, ~55-70tr/sqm for apt.)

The Global City — CT4 (Masterise Homes; ~100-130tr/sgm
for apt.)

My Phu (MIK Group)

Palm City {(Hugng Viét Holdings)

Sala Tha Thiém — Sodora 2 {Bai Quang Minh)

Ansana by Kita (Kita Group)

>
£
t

.

. Stella lcon (Kita Group; ~37tr/sqm for apt.)
« Tay P& Emerald

LR

Ngudn: DXS - FERI, batdongsan.com.vn, VPBankS Research
Luu y: Gid bdn tham khdo ducc Idy theo thi tu uu tién sau: 1) gid bdn du dn dugc céng khai trén thj trudng cla cde don vi moi gidi; hodc 2) gid
tham khdo tir sén phdm tai giai doan trudc trong cung mét t6 hgp du dn; hodc 3) gid bdn sén phdm tai cdc du dn 1an can)

Cdc chi ddu tu sé ti€p tuc dua ra chinh sach ban hang uu déi dé thiac ddy nhu cdu

Hinh 19: M6t sé du dn dang bdn véi chinh sdach uu déi tir cha déu tu

dau tu

Vinhomes VHM 0% 1&i sudt cho 24 thang déu, ngdn hang hé trg vay dén 70% gid tri sdn phdm, uu dai lén dén 10.5% chiét
Wonder City khdu thanh todn sém. Chinh sdch gi@n xdy: chi thanh todn phdn dét ban ddu, phdn xdy sé trd sau 2 ndm.
Vinhomes VEF/ . . L T . . o5 .

% 1&i > 3 3i chi % .
Global Gate  VIC 0% l&i sudt trong 24 thdang ddu, uu ddi chiét khdu thanh todn sém [én t&i 10%, va 2 nédm mién phi dich vy
Vinhomes VHM/ 0% l&i sudt cho 24 thang ddu trén 70% gid tri san phdm, chiét khdu uu ddi thanh todn sém 1én dén 10.5%,
Royal Island  VIC lén dén 12% cho khdch chuyén vé & sém, khuyén mai ddic biét va cam két cho thué |én dén 18% trong 3 ndm
Vinhomes VHM 0% 1&i sudt trong 24 thdng ddu, chiét khdu 3.5% cho KH thanh todn chudn, 7.5% cho KH thanh todn sém va
Green City |&i sudt 11%/nam cho s& ngady thanh todn trudc han; chinh sdch gidn xdy trong 2 ndm.
Vinhomes VHM Vay NH 70-80% gid tri nha véi @i sudt 0% trong 30-36 thang; chiét khdu 1én t&i 7.5% - 13%/ndm trén sé tién
Golden City va s6 ngdy dong sdm cho khdch hang thanh todn sdm; chinh sdch gidn xdy 1&n téi 3 ném.
Southgate — NLG Vay NH 65% vdi 1&i sudt 0% trong 24 thang, mién phi qudn ly 3 ndm, chiét khdu 1% cho KH ting mua nha cla
The Pearl NLG. Chiét khdu 8% cho tién dd thanh todn tiéu chudn, 9%-12% cho tién dd thanh todn nhanh.
Izumi City — NLG L&i sudt 0% trong 2 n&dm cho 65% gid tri hop déng, hodc chiét khdu 5% gid tri sdn phdm cho KH khéng vay,
Canaria mién phi quan ly 2 nam
The Privé DXG  Thanh todn 15% cé thé nhdn nhad, an han ng géc dén 60 thang, thai han vay t8i da lén t&i 35 nam.
Gladia by the KDH Vay NH 1&i sudt 0% trén 75% gid tri sdn phdm trong 18 thdng; hodc thanh todn nhanh (dén thdang 10/2025)
Waters v& nhdn hodn tién.

Ngudn: Thong tin cde dy dn, VPBankS Research
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Chung t6i ky vong khd ndng hdp thu sé tiép tuc duy tri tich cuc tai cdc du dn cé chinh
sdch bdn hang canh tranh. Hién nay, phdn Ién cdc cht déu tu Ién dang phdi hop vai ngén
hang thuong mai trién khai cdc gdi vay uu déi vai 1&i sudt 0% trong 18-36 thdng, di kém
cdc chuong trinh chiét khdu cho khdch hang thanh todn sém. Theo dd, chung téi cho réng
chinh sdch bdn hang ld mét trong nhiing yéu t8 then chét thiic ddy nhu cdu mua nhd, va
ky vong cdc chu ddu tu sé tiép tuc duy tri cdc chuong trinh hé trg ndy trong ndm 2026.

Péng luc tdng trudng dai han cho thi trusng BDS dugc cung cé nhé ké
hoach gidn dan néi thanh va phat trién kinh té vung

Hinh 20: Ty 1& dé thi héa tai Viét Nam (%) va s& db thi

03/04/2026
Bao cao Nganh

Hinh 21: Ty Ié d6 thi héa cta Viét Nam van con thdp

hon cdc quéc gia chdu A khdc (dir liéu nédm 2025)

1,200 60% Logidaicbiét  100%
+ Loail (cot
1,000 50% trai)

80%
| oqi IV+V
800 40% (cot trai) 60%
600 30% Loai Ill (cot 40%
trai) 20%
400 20%
| oqi | (cOt 0%

200 10% traii) 2 & O 0 e
%Oé\ Q\Qz 6\\’0 <\®6\ \OAC} OQd G\)
[ .
o ANLANN mmmmmEmEEEEE gy =Ty Ié(dc") thi & Q@\Q & \(@O Q© %\Qq /\@Qq
hoa (%, cot
Q ] o QD Q \x Q 6
EQEIS OGRS o R &S phai) 2021 w2025

Nguén: Bd Xdy dung, UNCTAD, Statista, VPBankS Research

Ty I& do6 thi hda clia Viét Nam dd tdng tu muc 30.5% vao ndm 2010 1én 45% vao ndm 2025,
va Bo Xdy dung dat muc tiéu chi tiéu ndy vuot 50% vao ndm 2030. Bén canh dd, trong boi
cdnh ngudn cung BDS tai khu vuc trung tdm dé thi han ché, tdng trudng dén sé dang dan
dich chuyén sang cdc khu vuc ngoai thanh va dé thi vé tinh. Viéc sdp nhdp tinh thanh
dugc ky vong sé thuc ddy kinh té ving va kéo theo su gia t&ng dan cu trong thai gian tai.

Ha Ndi tdng cudng trién khai cdc khu dd thi méi & khu vuc ngogi thanh, trong khi TP.HCM
ddy manh ddu tu ha tdng két néi lién viing nhdm phuc vu ké& hoach gién dén

Trong Quy hoach téng thé Thi dé vdéi tédm nhin 100 nam, Ha Néi du kién trién khai ném khu
dé thi mdi quy md 16n trong giai doan 2026-2035 nhédm gidi quyét bdi todn gidn dan, vdi
téng dién tich khodng 49,700 ha va téng muc ddu tu udc tinh khodng 4 triéu ty déng. Cdc
du dn bao gém khu dé thi hai bén Vanh dai 4 phia Nam (10,000 ha) phdt trién theo md
hinh dé thi tich hop vdi ty 1& nhd & thdp tang chiém chd dao; khu dé thi hai bén Vanh dai
4 phia Tay (10,000 ha) va khu dé thi phia Bdc (Mé Linh — Béng Anh, 9,000 ha) cé ty & nha
& cao tang cao hon; khu dé thi phia Dong (Gia Lam, 8,000 ha); va khu dé thi phia Tay
(Hoa Lac, 4,700 ha). K& hoach ndy cho thdy quyét tdm manh mé trong chién lugc gién
dén va tdi cdu tric khdng gian doé thi vé dai han. Chung téi nhdn thdy quy mé déu tu va
quy dat I6n sé mé ra du dia ddng ké cho cdc chi ddu tu bdt déng sdn, ddc biét Ia nhom
c6 nAng luc trién khai dai dé thi va hé sinh thai déng bd.

UBND TP.HCM va tinh Tay Ninh d& théng nhdt uu tién déu tu 9 du dn giao théng chién
lugc trong giai doan 2026-2030, bao gém cdc truc déng luc va tuyén giao théng quan
trong nhu cao té¢ TP.HCM — Mdc Bai, dudng ma mai Tay Bdc, V& Van Kiét ndi dai, truc
Binh Duong — Tay Ninh (Bau Bang — Méc Bai), cung cdc tuyén vanh dai va cdu két néi
trong diém. Song song do, TP.HCM tiép tuc phdi hop vdéi cdc dia phuong BDéng Nam Bo
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trién khai cdc coéng trinh k&t ndi vung va qudc gia nhu Vanh dai 3, Vanh dai 4 TP.HCM.Viéc
ddy manh ddu tu ha tang ducc ky vong sé cdi thién khd ndng tiép cdn va rat ngdn thdi
gian di chuyén gitta TP.HCM va Tay Ninh, qua do ndng cao suc hdp ddn cla cdc khu dé
thi vé tinh doc cdc truc giao théng mdi. Biéu ndy tao du dia cho su phdt trién clia phan
khuic khu déan cu quy mé Ién, khu cdng nghiép — logistics va bdt déng sd@n phuc vu nhu
cAu gién dan, déng thai hd trg mat bang gid va thanh khodn tai cdc khu vuc hudng loi
trong trung — ddi han.

Ha tdng giao théng hodn thién va phdt trién kinh té& ving gitp téng nhu cdu nha &

Hinh 22: M6t s6 du an ha tdng va cdc du én BDS hudng lgi

Vinhomes Grand Park (VHM), The 9 Stellars (Son Kim Land), MT Eastmark City
(Dién Phuc Thanh)

Elyse Island (NLG), Fiato Airport City (Thang Long Real), DIC Wisteria City
(DIG), SwanBay & SwanPark (SwanCity)

Binh Duong (Di An, Thudn An,  Bcons City & Bcons Polygon (Bcons), Picity Sky Park (Pi Group), The Gio

Thi D&u Mét) Riverside (AGG)

Tay Ninh (Bén Lic — Long An)  Waterpoint (NLG)

Tay Ninh (Bén Luc, Cadn Bude,  Vinhomes Green City, Waterpoint, Lucky City (Novaland), The Sol City (Thdng
Can Giudc, buc Hoa - Long An) Lgi Group), T&T City Millennia (T&T Group)

Artisan Park (Gamuda Land), Mega City (Kim Oanh Group), Orchard Hill
(CapitaLand)

Khu Béng TP.HCM (i)
Pudng vanh dai 3
TP.HCM dukién  Ddng Nai (Nhon Trach)
théng xe vao ngay
30/04/2026

Puong vanh dai 4
TP.HCM (du kién
khdicéng déng  Déng Nai (Nhon Trach, Trang
loat véo thdng  Bom, Long Thanh)

Binh Duong (Bén Cat, Tan Uyén)

Fiato Airport City, Eco Village Saigon River (Ecopark), KDC Tam An (SZL)

9/2026) Ba Ria - Ving Tau (PhuMy)  Phu My Future City (Hung Vuong Holdings)

Khu Nam TP.HCM ci Vinhomes International University Town
San bay Long Khu vuc Nhon Trach va Long Gem Sky World (DXG), Century City (Kim Oanh Group), Khu dén cu D2D Léc
Thanh GP1(van  Thanh (bdn kinh 10-20km) An (D2D), Fiato Airport City, STC Long Thanh (STC Golden Land), Tam An
hanh thuong mai R . ) . .
trong 2026) Khu vuc ven séng Déng Nai Agua City (NVL), Elyse Island & Izumi City (NLG)

Vinhomes Wonder Park, Vinhomes Smart City, Noble Palace Tay Thdng Long
Pudng vanh dai 4 Khu Tdy (Hodi Buc, Ban Phugng) (Sunshine Group), The Phoenix Garden (Hdi Phat Land, An Quy Hung & DIA),

Ha N&i (du kién Hinode Royal Park (Vietracimex)
théng xe duéng  Khu Bdc (Mé Linh) M& Linh New City (HUD), Hana Garden (CEO)
song hanhvéo  khy Nam (Thanh Oai, Ha Béng) The Manor Central Park (Bitexco), Thanh Ha Cienco 5 (Muéng Thanh)
Q2/26) Khu vyc Hung Yén & Bdc Ninh  Vinhomes Ocean Park 2 & 3
Cdau Tu Lién Vinhomes Global Gate, Sun Grand City Lotus Harbour, Eurowindow River Park
Cdc cdu vugt séng Vinhomes Riverside, Le Grand Jardin & Berriver Jardin (BRG), MIPEC Riverside

Héng (dukign  CauTran Hung bao (MIPEC)

hoan thanh trong ¢4y Thugng Cat, Cdu Héng Ha Vinhomes Wonder Park, The Phoenix Garden
2027-28) Cdu Mé sé Vinhomes Ocean Park 2 & 3, Ecopark Hung Yén, Him Lam Thudng Tin
Ngudn: Thong tin cde du dn, VPBankS Research

Chung téi ky vong thi trusng bdt déng sdn tai cdc khu vuc cé ha tdng sép hodn thién

(tham khdo hinh 22) s& ghi nhan hoat déng séi déng hon trong thdi gian tdi.

Chung téi cho rdng viéc cdc du dn giao théng trong diém dén hodn thién sé& gép phdn
ma& rdng ngudn cung nha & thudc phdn khic trung cdp va via tui tién, do viéc cdi thién
két néi gitia trung tdm cdc thanh phé 16n va cde khu vuc xa hon khéng chi ndng cao khd
nang hdp thu tai cdc du dn ving ven, ma con khuyén khich cdc chd ddu tu trién khai thém
du &n mai tai nhiing khu vuc nay. Tuy nhién, dé ddm bdo nguén cung mai dugc tiéu thu
hiéu qud, cdc du dn cdn hodn thién ddy du tién ich néi khu nhdm thu hat ngudi mua vé
sinh séng.

www.vpbanks.oom.vn 16



http://www.vpbanks.oom.vn/

V¥ VPBank Securities

Hinh 23: Tién dé mét s6 du dn ha tdng giao thdng trong diém
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Bao cao Nganh

Hinh 24: K& hoach Metro giai doan 2025-27

Thai gian thi cdng du kién
2023 2024 2025 2026 2027 2028 2029 2030

e

7

ey,
A wf
CAuNhon Trach — — J’}L . T
Cao téc Bién Hoa-Ving Tau  e— P
Cao t6c Bén Lic-Long Thanh  e— N

S&n bay Long Thanh giai dogn 1 —

-
PusNng vanh dai 3.5 Ha Noi . Y
Cao t8c Can Tho-Hau Giang-Ca Mau  ee— \\;\
CAu Phudc An  nes—

i"”w >
ey
L

= Tuyén metrosd 5 [doan Van Cao -
Ngoc Khanh - Lang - Hoa Lac) (%)

Theai gian khdi cong du kién:
(*) Cudi 2025 - ddu 2026
(**) 2027

Cao té¢c Badc Nam gici dogn 2 e—
Pudng vanh dai 3 TP.HCM  m—
Budng vanh dai 4 HONGi  —
Tdi khdi dong Budng vanh dai 2.5 Ha Noi
Cdu TuLién
Cao té¢ TP.HCM-Tha DAu Mét-Chon Thanh
M& réng cao téc TP.HCM-Long Thanh-Ddu...
Céu Trén Hung Bao
Céu Ngoc Hoi
Cdu Van Phuc
Metro Bén Thanh-Cdan Gid
Metro s6 2 BEn Thanh-Tham Luong
Pudng vanh dai 4 TP.HCM giai dogn 1
Pudng sdt cao t6c Bde Nam
B udc tinh % khéi lugng cong viéc hodan thanh % con lai

Ngudn: Bo Giao théng van tdi, VPBankS Research

Su gia tdng cla tang Iép trung luu cling gép phdn tao déng luc cho nhu cdu mua nha

trong dai han

Hinh 25: Téng thu nhdp binh quan ddu ngusi cta Viét Nam dé dat dén vung thu nhép
trung binh cao

Phén logi ngudng thu nhdp
cho ndm tai chinh 2026 cia WB

16,000 Thu nhép cao
14,000 A 13935

12,000 Thu nhép trung
10,000 [ binh cao

8,000

6,000 4,717 Thu nhép trung
o0 / A 4495 | pinn thép

2,000 Thu nhép thdp

o — A 1135
B : —
1984 1989 1994 1999 2004 2009 2014 2019 2024
e—\/ietnam South Asia e—\Norld

Nguén: World Bank, VPBankS Research

Qua trinh chuyén dich cta Viét Nam 1én nhém quéc gia co thu nhép trung binh cao dang
gép phdn ma réng tép khdch hang mua nha. Theo dirliéu ctia World Bank, tédng nhu nhdp
qudc dan trén binh quén déau ngudi (GNI per capita) dé& tang truéng véi CAGR khodng
6,4% trong 10 n&dm qua, qua do dua Viét Nam ti nhém thu nhdp trung binh thdp (trong
giai doan 2008-2023) 1&n nhédm thu nhdp trung binh cao vao ndm 2024, Su cdi thién n
dinh vé stic mua gidp gia tdng sé lugng hd gia dinh cé khd ndng s& hiu bdt déng sdn,
hinh thanh nén tang nhu cdu dai han viing chdc. Nhu cdu thay déi nha & qua dé cling sé

= Metro s81(B&n Thanh - An Ha, kéo dal dén TP mdi Binh

Duong) (**)

= Metro s6 2 (Bén Thanh - Tham Luong, Bén Thanh - Tha Thiém,

Tham Luong - Ci Chi va kéo dail dén Thi Dau Mat) (1)

= Metro s 3 (Higp Binh Phugc - An Ha) (*)
= Metro sé 4 (Dong Thanh - Tén Son Nhét - Bén Thanh - Hiép

Phucc) (**)

= Metrosé 5 (Long Truang - Xa 15 Ha Nl - Cau Sal Gon - Bay

Hién - depot Ba Phuac) (1)

= Metros8 6 (Vanh dai trong) (*)
= Metro s& 7 (Tan Kién - Thi Thiém - Vinhomnes Grand Park) (**)
= Metro Bén Thanh — Can Gig (%)

1: D@ liéu GNI binh qudn ddu ngudi cia World Bank hién mdi dugc cong b dén ndm 2024. Bé tham khdo xu hudng trong ndm
2025, ngudsi doc c6 thé tham khdo sé liéu GDP binh quén ddu ngudi do B Tai chinh cdng b, dat 5,026 USD trong ndm 2025, tdng

tur 4,700 USD trong nam 2024, do hai chi tiéu ndry c6 xu hudng dién bién khd tuong déng tai Viét Nam.
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c6 khd ndng chéng chiu tét trude bién ddng ngdn han cua thi trusng, hé tro ty 1é hdp thu
déi vdi cde du dn cd vi tri thudin Igi va muc gid hop ly.

Gid cé phiéu BPS dan cu déa dugc chiét khdu vé vung hdp dén
Hinh 26: Cac cé phiéu bdt dong sdn dan cu niém yé&t Hinh 27: P/B fwd 2026 cia mét sé cd phiéu so véi trung binh

dang dugc giao dich 8 muc P/B trong vong 1 dd léch 5 ndm va trung binh nganh (lan)
chudn so véi trung binh 5 ném

25 3.5
3.0
20 ) 25
A 20
1.5 V\
J \MM -
0 7 10 == = = S=====2s==
D GED GED GED GID GID GID GID GID GID G GID GID GID D D G GD GD GD G GD G GD G» a» - . 0.5 i
0.5 0.0
VHM KDH PDR NLG HDG DXG

03/2021 03/2022 03/2023 03/2024 03/2025 03/2026

TCH
P/BhiéntQli e TB 5 ndm +2 s.d. s P/B TB 5 ndm P/B fwd 2026
+1s.d. -1s.d. ==e=e-2sd. = = =« P/B TB ngdnh 2026 = = =< P/BTB ngdnh 5ndm

Nguén: Bloomberg, VPBankS Research
Hinh 28: Dién bién gid mét s& ¢6 phiéu nganh Bét dong san

Céic NHTM trién khai g6i vay Chudn bi du thdo stia ddi, bé Thdng 11: Nghi dinh 291/2025/ND-CP
16 sudit uu ddi cho ngud suna Luat Dat dai 2024 ¢ hiéu luc, stia ddi Nghi dinh 103/2024
mua nha dudi 35 tudi Vvé tién st dung ddt, tién thué ddt
240% . Thdang 10: B Xay dung ldy y
Thdng 7: Lugt s6 X ’ e / T thang 12/2025: céc
200% 90/2025/QH15 c6 kien cho duf thao Nghi quyet s6 NH bdt ddu tang 1&i sudt
] 66/2025/NQ-CP vé co ché ) )
160% Thang 4: Nghi quyét hiéu luc, stra ddi Ludt kidm sodit, kiém ché gid BDS \c:o vay bdt déng sdn
171/2024/QH15 c6 Ddu thdu 2023
120% hiéu luc —V
80% IJ\V\/‘
40% - P i > y ST~ ——
—_ e NGBS AR -
0% '\Qf‘ s
-40%

03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 M/2025  12/2025  01/2026 02/2026  03/2026
e \/N-Index e \/HM KDH e NLG DXG PDR NVL DIG

Ngudn: Fiinpro-X, VPBankS Research

Cdc cb phiéu bdt déng sdn dén cu niém yét hién dang giao dich quanh vung dinh gid
hdp dén, vdi P/B ndm trong khodng +/-1dé léch chudn so v&i muc trung binh 5 ndm. Bdng
chuy, moét sé ¢b phiéu dang cé muc P/B du phong 2026 thdp hon hodc tiém cdn trung
binh nganh, bao gém NLG, TCH, DXG, PDR, cho thdy du dia re-rating vé&n con néu trién
vong kinh doanh dugc cdi thién rd nét.

Trong bdi cdnh mdt bdng gid cé phiéu ngdnh da diéu chinh vé vang thdp so véi lich su,
chung téi cho r&ng dong tién sé co xu hudng tdp trung vao cdc chd ddu tu cé nén tdng
tai chinh ving, nang luc trién khai du an t8t va uy tin thuong hiéu dé ducc kiém chung.
Theo do, chung toi uu tién ba cdi tén: KDH, nha quy ddt Ién trong ndi dd TP.HCM va md
hinh bdn hang sau khi xdy thé xong giup rat ngdn thsi gian chd ctia ngudi mua; NLG, vdi
quy ddat khu dé thi phén khic trung cdp tai cdc thi trudng tang trudng nhanh & phia Nam;
va VHM, hudng loi tur lgi thé tich IGy quy dat sém, ndng luc trién khai phdp ly manh, cdc du
dn chu luc quy mé Ién va khd ndng tao dong tién déu dan.
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho
r&ng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng
thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan Tich Nganh va Cé phiéu khédng ddam bdo vé tinh chinh xdc
va ddy du clia cdce théong tin ndy.

Cdc nhan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndy ducc dua ra dua trén co s phdan tich chi tiét va cdn trong,
theo ddnh gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndly co thé thay
déi trong tuong lai theo tinh hinh bién ddng thuc té ma chung téi khdng cé trdch nhiém tu déng cdp nhat lién tuc, tra
trusng hop ducc yéu cdu chinh thic ti Ban I&dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
déng kinh té dé& duoc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndly nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu méot ching thu thdm dinh
gid. Bdo cdo phdn tich ndly va cdc tai liéu di kém duoc 1ap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung
Khodn VPBank, tat cd cdc quyén s& hiu tri tué lién quan dén bdo cdo ndy déu thudc s hitu ctia CTCP Chung khodin
VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo
nay vi bdt ci muc dich gi ma khéng ¢é su chdp thuén clia Cong ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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