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THONG PIEP TRONG TAM ANSI

= Quy 3/2025, thi trwdng bat dong san tiép da phuc héi sau pha gidm tdc trong quy dau ndm. Nguén cung téng trwdng manh,
diém ndng trén thj trwong van la Ha Noi. Thi trwérng TP.HCM ghi nhan sw hdi sinh véi loat cac dy an cén hd cao cap va hang sang
xuat hién. D&c biét, sau lan séng sap nhap, cac chd dau tw tai khu vee Binh Dwong da tich cwe ra hang trong thei diém cubi nadm.

= Ngubdn cung c6 thé bung nd trong cac quy t&i v&i viéc loat dw an IUi théi diém mé ban véi tam diém tai khu viee mién Nam.

=  Mdc d6 quan tdm cta ngudi dan da dan quay tré lai, tuy nhién tap trung hon vao phan khac & thwe nhiéu hon véi loai hinh can
hd, nha &. Trong khi d6, phan khuc dau co, dat nén gidm nhe sy quan tdm ciia nha dau tw.

= Gia nha tiép tuc tang tai hai dé thi Ha Noi va TP.HCM, mét bang chung gia mé ban méi ctia Ha Noi (91 triéu déng/m2) da vuwot khu
vuc HCM trong quy 3 (87 triéu déng/m2).

= Dong tién dau tw dwoc ky vong dwoc thu hit béi cac dai dw an ctia VHM tai Ha Néi, Can Gid, Hai Phong...

= Chinh phd chd trwong giam bét tha tuc phap ly, gia tang
ngudn cung.

= Phat trién ha tAng giao théng, diéu chinh quy hoach, tao thém
khéng gian cho ké hoach di dan clha cac thanh phd 1&n voi
khu vire thu hat dwoe sw cha y I6n nhat 1a bé 3 Tp.HCM, Binh
Dwong va Ba Ria Ving Tau. D4y manh dau tw cong, khdi
céng hang loat cac dy an céng trinh giao théng trong diém
gitp tang tinh két ndi ving.

= La&i suat cho vay tiép tuc duy tri & mirc thap, tin dung tiép tuc
day manh vao linh vwc bat ddng san.

= Tuy nhién thj trwdng xuat hién mot so rdi ro vé chinh sach khi
chinh phd mudn han ché dong vén dau co. e ;

= Két qua kinh doanh cta cac doanh nghiép trong quy 3
khéng qua bat ngé. Doanh thu cia 21 doanh nghiép nganh
bat dong san dan cw chi ghi nhan tang trwdng 2% so véi quy
2, va gidm manh so v&i mdrc nén cao cla 2024.

= Doanh thu tai chinh duy tri v&i viéc nhiéu doanh nghiép thuc
hién thoai vén khdi cac dw an chwa hiéu qua.

= Tinh hinh tai chinh dwoc cai thién trong quy 3, dong tién tang
manh v&i hoat ddng mé ban va thu tién trwédc tr khach hang.

= Hang ton kho tang cao, 1a tién dé cho cac doanh nghiép ban
giao va ghi nhan daonh thu trong 2026.
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= Ngubn cung quay tré lai

Lwong giao dich can hd, nha & riéng 1& &n dinh
»  Tén kho bat ddng san trén toan québc ciing tdng cao .

= Tin hiéu tich cwc dén tw thj trwéng HCM

=  Gia ban tiép tuc xu hwdng tang, dac biét tai thi trwdng Ha Noi

Tap trung phan khuc cao cap & hang sang

Ngudn cung: = Ha Noi
37,600+ san pham = TP.HCM
Ty |& hép thu: 73% = Khac

Tong lwgng giao dich bit ddng sin

Ql Q
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B Giao dich can h, nha riénglé ™ Giao dich dit nén

Nguén: NSI téng hop
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Ngudn cung va hrong giao dich cin hd
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. Ngudn cung so cap Luong giao dich

Ton kho bat dong san
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B Chung cu, nha 6 riéngleé ™ DAt nén
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Nguon cung cin hf
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®HaNoi = TPHCM
Gia ban ciin hd so cip
—_—
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THI TRUONG CAN HO HA NOI
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Jade Square (Béc Tir Liém)
Quy mé: 747 can
Phan khuc: Hang sang

Quy mé: 196 can
Phan khuc: Hang sang
Chu dau tw: Incomex

Trinity Square (Long Bién)
Quy md: 4500 can

Phan khuc: Trung cap
Chu dau tu: Masterise

Sun Feliza Suites (Cau Giay)
Quy mé: 1,667 can
Phan khuc: Cao cép
Chu dau tw: Sun Group

Westlake Residential (Tay Ho)
Quy mé: 216 can

Phéan khac: Hang Sang

Chu dAu tw: Vinaenco

Long Bién Central (Long Bién)
Quy mé: 422 can

Phan khuc: Cao cép

Chu dau tw: TAL

Nguodn cung can hd so cap trong quy
— ghi nhan m&c hon 10,000 can, 1an thiy
2 trong lich str Ha Noi ghi nhan ngudn
cung hon 10,00 can trong 1 quy.

~ 10,300 can +48.31% Qo0Q

Trong quy 3, Ha Noi ghi nhan mét loat cac chi dau tw ra hang sau giai doan quan sat thi
tredng.

Da hdi phuc cla thj trudng, yéu td thuan loi tir chinh sach di cung véi sy hd tror dén ti gia
ban da khién cac chi dau tw tan dung nhip nay dé ra hang. Tai Ha Néi, theo CBRE, téng
ngudén cung m& ban mai chung cw tai Ha Néi dat hon 10,300 can hé (ghi nhan mirc tang
48.3% qoq), danh diu quy th( hai trong lich s&r Ha Néi ghi nhan nguén cung méi vwot mébc
10,000 can.

Diém sang tai thi trworng Ha Noi 1a viéc cac dy an chung cw mé ban maéi tai Ha Noi dang
phan bb ngay cang da dang theo khu vwc. Trong dé, khu vue ndi d6 nhw Tay HO, Cau Gidy
va Long Bién tiép tuc la tdm diém ngudn cung cao cap, nhd loi thé ha tAng hoan thién, vi tri
trung tdm va kha nang két ndi thuan tién toi cac truc giao théng noi do.

Cung vé&i d6, NSI nhan thay rang, xu hwéng dich chuyén ngudn cung ra vung ven dang ngay
cang rd nét, thé hién qua sw xuét hién cta nhiéu dw an chung cw cdé mac gia tlr 60 triéu
ddng/m? tré 1én tai Dan Phwong va Gia Lam. Nguyén nhan la do quy dat noi do dan can kiét,
chi phi dau tw cao, trong khi cac khu vuc ngoai thanh lai dwgc hwdng lgi tir ha téng giao
théng mé rong (nhw duwéng vanh dai 3.5, 4, cao tbc Ha Noi — Hai Phong), cung véi xu
hwdng gidn dan dé thi va nhu cau tim kiém khéng gian séng réng rai, xanh hon.
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Ban d6 nguon cung so’ cap Quy 3

Phéan khac

‘ Caocap

‘ Hang sang

Ngudn cung (can)

»1.800

1400

Ngubn:OMG, NSI téng hop

LUMIERE Prime Hills
Phén kihvic: Hang sang
Ouy md: ~1.800 can
Don glé: 110 - 130te/m2
-
-]

SunFeliza Suites

Quy mb: ~1;60em, |

Pnén khic: | g

omgmso-w

10km

Khu vuc
Khu bong
Khu Tay
KhuNam

Khu Bac

\ Khu trung tam

15km

Master| Trinity Square .

Quy md: -4500 can
Phan khuc: Caa cép j
Ban gia: 60 -65trim2
{ A5 -

Ngoai khu vwec phia Pong, khu
Tay ciing dang dan pha hoi
néng tré lai thi trwong. Thi
trwong vang béng cian hd cé
murc gia dwéi 60 triéu dong/m2,
cac dw an mé ban méi cha yéu
nam ngoai khu vwe vanh dai 2.
Khoang 60% ngudn cung cdn hd
md& ban mé&i trong quy 3 tai Ha Noi
dén tir hai khu vre Phia Tay (36%)
va Phia Bong (26%).

Khu vwe phia Bong, ngoai cac san
phdm dén tlr Masterise Trinity
Square, thj trwdng con dén nhan
thém cac sadn pham thudc phan
khuc cao cap va hang sang dén tw
2 dy an Northern Emerald va Long
Bién Central.

Trong khi do, tai phia Tay nguén
cung méi dén tr 3 dy an hang
sang duwgc mé ban trong quy.



THI TRUONG CAN HO ANSI

Gia ban so cAp trung binh Ha Ndi (triéu/m2)
100 D6i v&i dién bién gia, Ha Noi tiép tuc xu hwéng tang gia ban trén ca
thi trwdng so cap va thir cap trong quy 3.

® Theo CBRE, gia chao ban so cép trung binh tai khu vwec Ha Noi da vuwot
®0 - mbc 90 tridu ddng/m? thdng thily (chua bao gdm VAT & KPBT, chiét
40 khau).
20 Sau khi lién tiép thu hep mét bang chung dbi véi thi trieng Tp.HCM, gia
0 m& ban méi trong quy 3 trén thi trwong can ho tai Ha Noi da vwot qua
t Q2 @ 4 QI Q2 Q Q4 Q1 Q2 @ mirc gia trung binh cda thi trwéng can ho tai TP.HCM. Gia so cap trung
2023 2024 2025 binh can hd chung cw tai Ha Noi trong quy 3/2025 cao hon quy trwdc
Danh sach dy an m& ban méi tai Ha Noi 16% va cao hon 41% so véi cung ky nam trudec.
Tén dw an Chu dau tw Khu viee Phan khuc Khoéng gia Nguyén nhan chi yéu dén tir viéc cac can hd mé ban tai Ha Noi tiép tuc
Pang mé bén trong Q3/2025 dén tlr cac dy an Cao cip va Hang sang. Tinh trang mat can bang trong
Jade Square IFG Béc Tir Liém Hang sang 105-120 co' cau ngudn cung tiép tuc dién ra trong quy 3 khi cac can hd mé ban co
Northern Emerald Incomex Long Bién Hang sang 100 gia dwdi 60 triéu ddéng/m2 gan nhw khéng xuat hién trén thi trwong Ha
Long Bién Central Taseco Land Long Bién Hang Sang 100-120 Néi-
West Lake Residential Vinacenco Tay Hb Hang sang 130-200 Mat béng gia tai khu vwc phia BDong Ha Noi dao dong tlr 70-75 triéu
Masteri Trinity Square Masterise Homes Long Bién Cao cép 70-90 doéng/m2, chwa tdng qua manh so véi cac khu vic con lai, nhé nguon

M6t 56 dip 4n du kién mé ban cudi nam 2025 cung I&n v&i mire gia hop ly dén tir cum dw an Vinhome Ocean Park bén

canh cac dai dw an cd vi tri twong déng chuan bj gia nhap thij trwéng nhw

Lumiere Orient Pearl Masterise Homes Gia Lan Cao cép 80-90 (D kién)
Sunshine Lengend City Sunshine Group Hwng Yén Trung cép Tur 50 (Dw kién) SunShme_ Lenge,nd City, Alluvia City.
_ o . ) Trong khi d6, doi voi khu vee phia Tay, loat dw an chung cw hang sang
An Binh Homeland Geleximco Ha bong Cao cap Tw 80 (D kién) . 2 . N o . . R N
ra mat day mat bang gia 1én cao véi trung binh 100-115 triéu dong/m2
Moonlight 2 CTCP Tap doan dau tw AnLac  Hoai Btrc Trung cé 55-65 (D kién . . : :
g P ' g cap (B ) nhw: Sun Feliza Suites, Jade Square, Hausman Premium, The Matrix
Lumiere Bayfront Masterise Homes Gia Lam Hang sang T 120 (Dw kién)

One Premium



THI TRUONG CAN HO TP.HCM ANSI

Nguodn cung can hd so cap trong quy
3 tai Tp.HCM dwoc khoi thong sau khi
sap nhap tinh - ghi nhan m&c hon
6,699 can cung cap mdi ra thi trudng.

~ 6,699 can -5.14% QoQ

Tbng thé, ngudn cung mai tai TP.HCM (bao gdm cé tinh Binh Dwong va Ba Ria — Viing Tau

Lumiére Midtown (Quan 2) The Prive (Quan 2) cli) cung cép ra thi trwong trong quy 3 dat 6,699 can ho, gidm khodng 5.14% so v&i quy
Quy mo: 808 can Quy mo: 3,175 can trwdc, tuy nhién da tdng hon 4x 1an so véi cung ky 2024, giai doan thi trwéng can hé tai khu
Phan khuc: Hang sang Phan khuc: Hang sang

vwec TP.HCM cii gan nhw déng bang.

Ngudn cung méi chd yéu trong quy 3 chi yéu dén tr TP.HCM cii (38%) véi khoang 2,500
can hd, va phan con lai dén tir khu vuc Binh Dwong. Trong khi d6, khu vwc Ba Ria — Viing
Tau khéng ghi nhan ngudn cung can hé mai trong quy 3.

Chu dau tw: Masterise Cha dau tw: DXG

Kiéu by Kita (Quan 5) Trellia Cove (Binh Hwng)

Quy mé: 82 can Quy mo: 817 can
Phan khic: Hang sang Phan khuc: Trung cap
Chu dau tw: Kita Group Chua dau tw: NLG

\ 2o
The Gié Riveside(Thuéan An) Bcon Solary (DT An)
Quy m6: 2905 can Quy m6: 2,000 can
Phan khuc: Trung cap Phan khuc: Trung cap 9

Chi dau tu: AGG Chu dau tw: Bcons



THI TRUONG ANSI

Gi4 ban so cip trung binh TP.HCM (tri¢u/m2) Nguén cung héi phuc, tuy nhién nhin chung van han ché so véi giai

100 doan trwéc Covid. Gia ban duy tri xu hwéng tang.
80 Gia ban so cép trung binh tai khu vwe Tp.HCM ghi nhan da tang khoang
5 10% so vc’)”i quy trwédc do, tuy nhién nhin chung toc doé téng gia cua
TP.HCM thap hon so v&i khu vire Ha N6i. Hién tai, hai khu viec gan nhw da
40 khéng con khodng cach vé gia ban nhw trong qua khir. Gia ban so cap
20 trung binh tai Tp.HCM (cii) dat 87 triéu ddng/m2, tdng nhe 6% qoq va 31%

0 yoy.
b Q2 @ Qe Q Q2 8 Q4 Q. Q&8 Khac véi Ha Noi, thi trwdng Tp.HCM van ghi nhan sw xuét hién cta cac dw
2023 2024 2025 an trung cap véi mie gia mém hon, khién mirc gia ban trung binh cé phan
Danh sach dw an mé& ban mai tai HS Chi Minh chénh lech so voi Ha Noi.

Ten du 4n Chil dAu tw Khu vire Phan Khic Khoang gié Trong khi dd, tai cac khu vec sau sap nhap nhuv Binh Dwong va Ba Ria

Viing Tau, gia ban so cp trung binh tai hai kkhu v nay thap hon khoang

Pang mé ban trong Q3/2025 ,
tr 30% déen 50% so v&i khu vere Tp.HCM ci.

The Prive DXG Quén 2 Hang sang 120-150
Lumiére Midtown Masterise Quéan 2 Hang sang 110-130
Kiéu by Kita Kita Group Quéan 5 Hang Sang 120-180
The Felix C-Holding Thuén An Trung Cép 40-45
The Gié Riverside AGG Thuan An Trung cép 45-60

Mot s6 dw an dw kién mé& ban cudi nam 2025

The Prive giai doan 2 DXG Quan 2 Hang sang 120-150
Eaton Park giai doan cudi Gamuda Land Quén 2 Hang sang 130-200
Global City Masterise Tha Blre Cao cap -

hang sang
Vinhome Green Paradise VHM Céan Giv Cao cap -

hang sang

10
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Tam diém phia déng thanh phd, khu vc Binh Dwong cil

Sau sap nhap, nguén cung va lweng giao dich ctia Tp.HCM ghi nhan nhiéu chuyén bién
tich cwce.

Phan khuc cao cép van gil vi thé chi dao nho sy hién dién cia cac dy an ndi bat nhw
The Prive (D4t Xanh) — dong san pham hang sang huéng dén giéi thuwong lwu tai khu
Poéng; Lumiére Midtown (Masterise Homes) — dw an cao cép toa lac tai trung tam khu
dd thi Tha Thiém véi thiét k& mang phong cach quéc té; va Kieu by KITA (KITA Group) —
phat trién theo hwéng boutique luxury, nhdm t&i khach hang tim kiém san pham gisi
han va khac biét. Trong khi d6, dw an Trellia Cove thuéc Mizuki Park do Nam Long hop
tac cung dbéi tac Nhat Ban phat trién thu hat dwoc nhiéu sw chu y cla thi trwong do
thudc phan khuc trung cap. Phan khuc trung cép ciing dwoc déng gop bdi loat cac dw
an dén to khu vie Binh Duong.

Nhin chung, thi truéng can hé TP.HCM trong quy 3 cho thdy sw phan tang rd nét: phan
khuc trung cdp mé réng ngudn cung mai tap trung chi yéu tai Binh Dwong, khu vuc
trung tam TP.HCM tap trung phan I&n phan khac cao cép, trong khi bat dong sén nghi
dwéng phan bd chu yéu tai Ba Ria — Viing Tau.

Ban d6é ngudn cung so cap Quy 3

Binh Duong

Trung tém
TP.HCM

BR-VT

Ban dé nguén cung
mai Q3/2025

Chu thich
Siéu sang

‘ Hang sang

@ cCaocép

@ Trungcép 12

Ngudn:OMG, NSI téng hop 11
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(1) CAl THIEN NGUON CUNG 5 NSI

National Securities

S6 du an dwoe cap phép méi

35,000 120 Chinh phu dat muc tiéu thao g& cac nat that phap ly cho 2,200 dw an véi tbng quy md
30,000 100 347,000 ha trén toan quéc, va tbng vén dau tw 235 ty USD. Méac du thei gian phé duyét
25,000 80 chwa rd va cac théng tin vé dy an ciing chwa cu thé, nhwng NSI cho rang hau cha truong
20,000 60 cta chinh phu trong viéc g& vwdng phap ly dw an |a xuyén suét, qua do gitp khoi théng
15,000 nguon cung trén thi trvong
10,000 0 Trong 9 thang dau nam 2025 véi sb lwong dw an duoc cip phép maéi ciing nhw sb san
5,000 I . I I I I I 20 phdm dwoc phé duyét tding manh so véi 2024. Chi tinh riéng trong quy 3/2025, B6 xay
0 o le 0t | ot @ o3 04 ot oz 03 0 dwng cho biét c6 113 dw an nha & thwong mai da dwoc chap thuan chi trwong dau tuw,
2023 2024 2025 tang manh so v&i cung ky. Ngoai ra, thi trwdng cling sé don nhan 79 dy an nha & thwong
m 56 san phim duge phé dugét S5 dip n due phe duyet mai du diéu kién mé ban trong twong lai véi tdng cong 32,000 can.
Débi vai tinh hinh tén kho bat déng san, tinh dén thei diém cubi quy 3, toan thi trwong ghi
. , nhan 18,650 chung cw, nha & riéng 18, tdng 37% qogq. Pay ciing chinh |a ctia dé danh cda
Ton kho bat dong sin cac doanh nghiép trén thj trwéng va la tién dé cho ndm 2026 bung nd cla toan thj trudng.
30,000
25,000

20,000

15,000
10,000
5,000
0

Ql Q

2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2023 2024 2025

B Chung cu, nha 6 riéng 1¢é ™ Pat nén

Nguén: B6 Xay dung
13



(2) NHU CAU DUY TRI O MUPC CAO NHUNG DA CO DAU HIEU HA NHIET 7 s NSI

Natlonal Securities

Tong lwong giao dich bat djng san Giao dich cé xu hwéng giam nhe so vé&i quy trwée, dén tir ca phan khic nha & va
200,000 dat nén cho thay tam ly than trong ctia nha dau tw va ngwei mua & thwe.
Mac du ngudn cung tang, lwong giao dich trong quy 111/2025 dat khoang 136,700, gidm
13% so v@&i quy trwde. Giao dich can hd chung cw va nha & riéng lé dat hon 32,000, trong

120,000 khi dat nén chiém hon 104,000 giao dich — mirc thap nhét ké& tlr ddu nam. Diéu nay phan
80,000 anh xu hwéng clia dong tién hién tai, tap trung vao bat déng san nha & véi nhu cau & thuc
trong khi d6 d4t nén, sdn phdm mang tinh dau co' cao hon dang c6 nhirng dau hiéu chirng
40,000 . . A
lai sau lan song sap nhap tinh.
Q1 Q4 Q3

Du thj trwdng can hd cé phan tram lang vé thanh khoan, nhwng gia ban tai ca Ha Noi va

- - @l 2‘3225 © TP. H8 Chi Minh vén tiép tuc leo lén nhing méc ky luc méi. Biéu nay cho théy strc ép chi

phi dau vao va sy khan hiém quy dat sach dang chi ph6i manh mé dién bién gia, khien mat

bang gia nha & neo & murc cao.

Ngudn: Bo Xéy dung NSI cho réng xu huwéng gia nha sé kho cé kha ndng diéu chinh gidm trong ngén han, dac
biét tai hai khu vwc Ha N6i, TP.HCM, ba Néng cung v&i mot sb thi trwd'ng vung hai cé két
ndi ha tAng giao théng tét.

Vé dai han, NSI cho rang xu hwéng tdng ctia mat bang gia chung co6 thé sé chirng lai do
hién tai chinh phu dang déy manh viéc phat trién cac dy an nha & xa hdi, nha & thwong
mai c6 gia hop ly, qua dé khién &p lwc ngudn cung trén thi truéng gidm bét.

160,000

B Giao dich can hg, nha ¢ riéng 1¢ B Giao dich dit nén

14



(3) QUY DINH, CHINH SACH, KHOl NGUON CUNG THAT QUAN LY NSI

National Securities

Trong quy 3/2025, loat chinh sach méi nhw Nghi quyét 155/2025/ND-
CP, Nghi dinh 192/2025/ND-CP, Nghi dinh 144/2025/ND-CP... tiép tuc
hoan thién co' ché chinh sach gitp khoi théng nguén cung déi v&i ca
phan khac nha & thwong mai va nha & xa hoi trén thi trweong.

Vé ngan han, viéc Chinh phi cho phép rat gon thi tuc dau tw, giao
cht dau tw khéng qua dau thau, cung véi quy dinh néi diéu kién
chuyén nhwong dw an da gitp thao g& dang ké diém nghén phap ly,
d’éy nhanh qua trinh trién khai cac dw 4an mai, dic biét 1a nha & xa hoi
va nha & thwong mai gia phu hop. Nhe d6, ngudn cung can hd quay
lai quy dao tang, thanh khoan trén thi trwong cai thién, tam ly nha dau
tw cling 6n dinh hon sau giai doan dai tram lang.

V& dai han, Chinh phi dinh hwéng khéng chi thic ddy ngudn cung
ma con kiém soat chat mat bang gia nha, han ché diu co va thao
ting gia dat voi Cong dién 190/CD-TTg yéu ciu cac dia phuong
giam sat, minh bach hoa giao dich va x& ly hién twong day gia do.
Muc tiéu la hwéng thi tredng phat trién can bang hon gitra nhu cau
thwe va dau tw, dong thdi khuyén khich cac chi dau tw tham gia
phan khdc nha & xa héi, nha & cho cong nhan — khu vyc dap rng
nhu cau thuc cla dai bd phan ngwdi dan. Nhin tdng thé, chudi chinh
sach nay vira gidi tda tam thoi ach téc phap ly, virva dat nén tang dai
han cho mét thi trwong minh bach, bén virng, gidm rui ro bong béng
gia va tang kha nang tiép can nha & cta ngudi dan, qua dé cling cb
niém tin va thu hat dong vén trung — dai han quay lai linh vwc béat
dong san.

Thong tw 23/2025/TT-BNNMT

Quy dinh phan cap, phan dinh thdm quyén quan ly nha nwéc
trong linh vwc dat dai.

Giup gidm thd tuc hanh chinh cip dat, xac dinh ngudn gbc
quyén st dung dat ré rang hon.

Cobng dién 190/CD-TTG

Chi dao giai phap tang ngudn cung, gidm gia nha &, kiém soat
bién ddng gia dat va thj treong BDS.

Nha nwéc tang vai trd quan ly, qua dé giam dau co, kiém soat
gia, thuc day phan khac phu hop nhu cau thue.
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Nghi dinh 225/2025/ND-CP

Stra doi, bd sung mét sé diéu clha cac nghj dinh hwéng dan thi hanh Luat D4u thau s 22/2023/QH15 vé lya chon nha
dau tw thwe hién dw an dau tw co st dung dat.

Bé tiéu chi kinh nghiém khi danh gia nha dau tw, tao diéu kién cho cac nha dau tw m&i tham gia thi trwong. Diéu chinh
ty 1& ndp NSNN theo hwéng thue té, tranh viec NDT phai ndp cao do gia do

Gia tang kha nang trién khai dw an: Khi cac dw an st dung dat dwoc mé rong diéu kién ap dung chi dinh hodc lva
chon nha dau tu trong trwdng hop dac biét thi chu dau tw ¢6 thé dwoc phé duyét nhanh hon, giam rui ro “ket” phap ly.

Tac doéng téi chi phi va thdi gian dw an: Cac dw an dwoc chon nha dau tw nhanh hon, tha tuc rat gon hon cé thé giam
thdi gian va chi phi cip phép, gidi phong ngudn vén dau tw va gia tang kha ndng sinh 16i. Diéu nay co6 thé gitp cha
dau tw manh dan hon, dan t&i nhiéu dy an BDS méi dwoc trién khai.

Nghi dinh s6 230/2025/ND-CP

Quy dinh cac trudng hop dwoc mién, gidm va quy trinh thwe hién mién, gidm tién sir dung dét, tién thué dat.
Viéc mién/gidm tién st dung dat va thué dat sé gidm chi phi dau vao cho cac chi dau tw dw an bat ddng san, dac biét
dw an dat nén, khu dé thi, phat trién ha tang, giip mét sd dw an bi cham do vén/chi phi dat dwoc “gidm ap luc’.

Nghi dinh sé 192/2025 va Nghi quyét 155/ND-CP

Quy dinh chi tiét mot s6 diéu va bién phap thi thanh nghi quyét 201/202/QH/15 vé thi diém cac chinh sach dic thu
phat trién nha & xa hoi.

Thi diém co ché, chinh sach d&c thu phat trién nha & xa hoi.

Cho phép giao va chap thuan chd dau tw dw an NOXH khéng qua du thau, rat gon thi tuc diu tw — xay dwng, va trao
quyén tw xac dinh gia ban, gia thué mua cho cht dau tw (c6 thadm tra, chiu trach nhiém phap 1y).
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Nghi quyét sb 66.3/2025/NDCP

Nghi quyét nham théo g& vwdng mac trién khai dy an quy hoach dat ap trong
thdi gian che diéu chinh Quy hoach str dung dat quéc gia giai doan 2021 - 2030,
tam nhin dén nam 2050 ap dung tlr ngay 15/9/2025 dén ngay 28/02/2027.

Dia phuong sé cé quyén tw chd hon trong viéc quan ly va st dung dat dai ma
khéng bi rang budc béi cac chi tiéu quy hoach qubc gia da dwoc phan bd truéc
do. Pay la mét bwdc di quan trong nham tao diéu kién thuan loi cho cac dy an
phat trién kinh té, xa hdi tai dia phwong.

ﬂg wong dang chuyén trong tam tir viéc x& ly vwédng mac theo tu’nm
so don |& sang xay dwng va ap dung co ché phap ly thdng nhét trén pham vi
toan quéc.

Céch tiép can mai giup gidm phu thudc vao quy trinh “xin—cho”, rat ngan thoi
gian thdm dinh va tao mat bang phap Iy déng déu cho cac dia phwong trién
khai. Dong thai nay dac biét quan trong trong bdi canh hang tram dw an bi
dinh tré do xung dét gitra cac luat (D4t dai — Nha & — Kinh doanh BDS — Dau
tw). Khi cac nghi dinh, théng twv hwéng dan duwoc chudn héa va hé thdng
hoa, tbc dd x&r ly phap ly dw an sé tdng manh, giup gidi phong lwong Ién
ngudn cung bi “giam” nhiéu ndm qua. O’ gbc dd thi trwdng, sw thay ddi nay
dat nén tang cho chu ky phuc héi ngudn cung giai doan 2026—2028, khi cac
dw an da hoan thién phap ly c6 thé déng loat mé ban tré lai. Nhivng doanh
nghiép s& hiru quy dat I&n, phap ly & giai doan 70-90% (nhw VHM, NLG,

Dé xuét bd GPXD dbi v&i cac dw an da c6 phé duyét QH 1/500

Giay phép dau tw/iphé duyét dw an

KDH, DIG, NVL tuy dw an) sé& la nhém huéng loi ndi bat khi co ché chuan
hoa dwoc trién khai nhat quan tai cac tinh thanh trong diém.

Phé duyét quy hoach 1/500

Cép gidy chirng nhan quyén s dung dat

Hoan thanh nghia vu tai chinh, ndp tién thué dat

Cap giay phép xay dwng — Dé xuat loai bé néu da cé phé duyét 1/500
Cép nghiém thu hoan thanh xay duwng

Gi4y phép du diéu kién kinh doanh
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Tinh hinh gidi ngan von dau tu cong
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Ha Ngi TP.HCM

B Giai ngan 2023 ™ Giai Ngan 2024 K¢é hoach 2025

Ngudn: B6 Xay dung

V&i ké hoach gidi ngan 883,000 ty déng (+13% yoy), ndm 2025 duoc coi la thoi diém ban 1&
dé thuc day tang trwéng kinh té. Bén canh dé, hoat déng dau tw vao hé thdng giao thédng gidp
tang tinh két ndi viing cling gop phan tang gia tri cho cac dy an bat dong san.

Tuy nhién, trong 9T/2025, tién do gidi ngan vén dau tw cong méi dat khodng 50% ké hoach,
twong dwong khoadng 440,000 ty ddng, phan anh tinh trang “vén chd dy an” van dién ra phd
bién. Nhiéu bd, nganh va dia phwong du da dwoc phan bd nguén lwc Ién nhwng gidi ngan &
murc rat thdp do vwéng mac trong thi tuc dau tw, céng tac chudn bj dy an, gidi phong mat
bang va hd so phap ly chwa hoan thién. Tinh trang nay khién ngudn vén diu tw céng chuwa
thwe sy lan tda vao nén kinh t&, [am cham tién d6 cta nhiéu dw an ha tang trong diém — vén
duwoc ky vong la “d4u kéo” cho thj truéng bat ddng san.

Ngay 21/9/2025, Tha twéng Chinh pht ban hanh Céng dién sb 169/CD-TTg vé nhiém vu va
gidi phap trong tam thuc day gidi ngan vén dau tw cong ndm 2025, nhdn manh rang két qua
gidi ngan vén dau tw cong cd y nghia ddc biét quan trong, la mét trong nhirng tru cot chinh dé
dat muc tiéu tang trwdng kinh té trén 8% trong nam 2025. Cdéng dién yéu cau cac bd, nganh,
dia phwong phai tap trung thdo g& vuéng méc trong khau tha tuc dau tw, gidi phong mat
bang, dau thau va phan bd vén, ddng thdi nang cao trach nhiém ngudi dieng dau trong viéc
day nhanh tién dé giai ngan. Chinh phu ciing chi dao wu tién vén cho cac dw an ha tang
giao théng chién lwoc, cong trinh trong diém vung va cac dw an cé kha niang lan téa
cao, tao dong Iwc cho phat trién kinh té — xa héi.

NSI ky vong, viéc ddy manh gidi ngan dau tw cong sé dién ra trong quy cudi nam, thic day thi
trwdng xay dwng va bat dong san thong qua cac dw an ha tang két ndi va phat trién do thi.
Trong ngén han, chinh sach nay cé thé hé tro thj trwong bat dong san thoat khai trang thai
trdm lang, con vé dai han, sé tao nén tang cho mat bang gia dat va gia tri tai san 4n dinh hon,
gan lién v&i ha tAng va nhu cau thuc té, thay vi cac chu ky dau co. 18
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Ngay 19/08, Viét Nam da dong loat kh&i cdng va khanh thanh 250 dw an ha tang 16n, trong
doé ¢ 89 dw an, cong trinh khanh thanh; 161 dw an, céng trinh khéi céng, véi tdng mirc
dau tw 1&n dén hon 1.2 triéu ty ddng.
Trong d6, sb lwong dy an ha tang giao théng chiém ty trong cao nhat véi loat dw an ha
tang va phat trién hé dé thj sinh thai dwoc Nha nwéc chu trong dau tw nhw D6 thi TOD
(Transit-Oriented Development). NSI cho rang xu hwéng phat trién theo mé hinh TOD sé
gilp cac doanh nghiép hwéng loi, dac biét trong bdi cdnh quy dat tai noi d6 Ha Noi va
TP.HCM ngay cang khan hiém. Viéc cai thién két ndi khu v trung tdm céc thanh phé 16n
va cac khu vuc xa hon sé tang nhu cau va ty 1& hap thu tai cac khu vwe ving ven, qua do6
thic day cac chl dau tw tan dung quy dat tréng tai cac khu viec nay dé phat trién cac du
an moi.
250 du an theo linh vuc
Ha Tang giao thong
Cong nghiép
Dan dung - d6 thi
Ha tang k¥ thuat
Nha & xa hoi
Gio duc

Y té

Nong nghi¢p
Vin hoa thé thao

Qudc phong

O-ll

[EEN
o

20 30 40 50 60 70

Céc dai dy an giao théng dwoc ky vong thuc day kinh té Viét Nam

. Puwdng sat cao tdc Bac Nam

- Téng mlrc dau tw: 67 ty USD
Js;\ Tién d6: Qubc hoi phé duyét chd
‘. trwong dau tw, dw kién khéi cong
ronailh 2027

San bay Gia Binh

Téng mirc dau tu: 4.8 ty USD

Tién d6: DPang tién hanh GPMB, dw
kién hoan thanh va bwéc dau dua
vao khai thac cubi 2026

. San bay Quéc té Long Thanh

¥ Tdéng mirc dau tu: 12.7 ty USD

== Tién do: Chudn bi bay hiéu chuan
trén dwong bang sb 1, dy kién dua
vao khai thac gitra 2026
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Ban d6 quy hoach cac tuyén vanh dai Ha Noi

VINH PHUC

HA NOI

HOA BINH

THAI NGUYEN

HA NAM

®

HUNG YEN

BAC NINH

BAC GIANG

HAI DUONG

THAI BINH

Ban d6 quy hoach cac tuyén Metro Ha Noi

(Vi TUYEN SO 1 INGOC HOX- YENVIEN
mn(2)mm TUYEN SO 2 (NQH BAI - HOANG QUOC VIET)
TUYEN SO 2A ICAT LINH - HA DONG
w(E)m TUYEN SO 3 (TROE- NHON - HOANG MAD
(@) TUYEN SO 4 (ME N - LEN HA
mn(Shmm TUYEN SO S (VAN CAO - HOALAC)
w5 TUYEN 50 6 (N0t BAL NGOC HOR
(7w TUYEN SO 7 (ME LINH - DUONG NOD
(S TUYEN 508 (SON DONG - DUONG XA)
DUONG RAY DON 1 (UEN HA - TAN LAP - AN KHANSG

o(C)mm DUONG RAY DON 2 (GIAP BAT - THANH LIET - PHI LUONG)

MAIDICH - MY DINH - VAN MO - PHUC LA)
O DUGNG RAY DON 3 (NAM HONG - ME LINH - DAI THINH)
GA DSOT DA DUOC NGHIEN CUU CHITET

GA DSDT QUI HOACH MOV

Ngude QO 159/ QO-TTg ngdy 31/42016

Xu hwéng phat trién do thi ciia Ha Noéi dang rd rang dich chuyén ra cac khu vwc vanh dai — noi quj dat con doéi dao, chi phi phat trién thap hon va duwoc “kich hoat”
manh mé& nh& dau tw ha tang giao théng va dé thj ddng bd. Trong bdi canh trung tam thanh phd da dat dén nguwéng bao hoa, chién lwoc quy hoach mai clia Ha Néi tap
trung vao ba truc chinh: phia Tay — Nam, phia Déng va phia Bac séng Héng, hinh thanh mang luéi dé thi vé tinh c6 tinh két néi cao. Nhw da néi & trén, xu hwéng TOD
— d6 thi dinh hwdng giao théng céng cdng, trong dé cac khu dan cw, thwong mai va dich vu dwoc quy hoach gan lién véi cac tuyén metro va hé thdng vanh dai hwéng
tam. Hé thdng ha tang then chét nhw Vanh dai 3,5 va dac biét 1a Vanh dai 4 dang tré thanh “xwong séng” clia sy mé rdng nay, gidp rat ngan thdi gian di chuyén va tao
diéu kién hinh thanh cac cwc tang trwdng méi quanh cac nat giao théng 1én. V& xu hwéng thi trwdng, NSI cho rang nhu cau nha & va dau tw bat déng san sé dich
chuy&n manh ra khu vuwc ven dé, dac biét tai cac diém tiép giap tuyén metro hodc truc vanh dai. Day sé la cac “diém néng phat trién” trong thap ky téi, twong tw md
hinh mé& réng dé thi da thanh céng tai nhiéu thanh phé chau A nhw Seoul hay Bangkok, noi ha tang giao théng dinh hinh lai toan bd ban dé db thi.
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Ban dé quy hoach cac tuyén vanh dai TP.HCM

BINH DUGNG

Xa 16 Ha Nai

DONG NAI

LONG AN Cao toc

Long Thanh - Dau Gidy
e budng vanh dai 2
© busng vanh dai 3
Q Budng vanh dai 4

BA RIA - VUNG TAU
Cao foc TPHCM - Trung Ludng

Twong tw véi Ha Néi, TP. H6 Chi Minh ngay 28/08 ciing théng qua nghi quyét quy hoach khu vwc phat trién d6 thi theo hwéng TOD. Xu hwéng phat trién do6 tai
TP.HCM thij trong nhirng nam t&i cling sé& dich chuyén ré nét ra cac khu virc vanh dai va doc theo cac tuyén metro, nhung véi ciu tric lan tda manh hon nhe dac thu
dia hinh va sy phan héa chirc nang dd thi. Sau nhiéu nam tap trung tai khu trung tdm (quan 1, 3, Pha Nhuan...), thanh phé dang tirng buéc mé rong khéng gian phat
trién theo hwéng da cwe, vdi cac “vé tinh” trong diém & phia Dong, phia Tay va phia Nam. Khu Déng (Thanh phd Tha Birc) dwoc xem la tam diém cla giai doan mai,
khi ha tAng giao théng va két ndi vung dwoc dau tw déng bd: tuyén metro sé 1 Bén Thanh — Suébi Tién, cao téc TP.HCM — Long Thanh — Dau Giay, va dac biét 1a Vanh
dai 3 dang trién khai sé tao dong Ilwc I&n cho sy phat trién do thi — cbng nghé — tai chinh tai day. Khu vwc nay dinh hinh r6 mé hinh TOD quanh cac nha ga metro,
hwéng téi méat dé dan cw — thwong mai — dich vu cao va két nbi tryc tiép véi trung tam. Khu Tay (Binh Tan, Binh Chanh, Hoc Mén) phat trién theo hwdng doé thi dan cw
két hop cong nghiép — logistics, huwdng loi tlr Vanh dai 4 va Quéc 16 1A mé rong, trong khi khu Nam (Nha Bé, Can Gid) dwoc quy hoach theo hwéng dé thi sinh thai va

cang bién, két ndi v&i truc Nguyén Hiru Tho — dwdng cao téc Bén Lirc — Long Thanh.
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BINH DUONG

@@ pansé
@P  5n 137 triéu ngusi

TP Thu Dic
TP HCM

BA RIA - VONG TAU

Metro Quan 7 - Can gi®, két néi trung tam HCM va Can Gio

Nguyén Vin Linh

Tuyén metro

< STY Can Gio S NA
2 (ory an Gi WG N
%, 110 CHIMINH pON
JUNG T AU
LONG AN RA-Y

,,,,,,,

Khu d6 thj 1an bién Can Gig

DPac biét, NSI ky vong viéc sap nhap tinh sé giup héi sinh thj trwérng bat déng san TP.HCM. Sau khi TP.HCM dwoc sap nhap mé réng khéng gian dé thi vé phia Béng
— Nam va Tay Béac, khu vwc nay dang bwédc vao chu ky tang trudng mai, khéng chi nhé ha tang ma con nhe sy hdi tu ctia ba trung tam kinh té trong diém: Binh
Dwong — TP.HCM — B3 Rja — Viing Tau. Bd ba nay tao nén tam giac phat trién kinh t& méi ctia vang Béng Nam Bo, gan két chat ché qua truc céng nghiép — dich vu
— cang bién. M6 hinh d6 thj da cwc khi thanh phé mé& rong khéng gian dé thi, hinh thanh nhiéu trung tAm gan véi cac tuyén Metro, dwdng vanh dai, cao téc lién vun...
diéu nay sé dinh hinh lai toan bdé hwéng phat trién cla thj trwéng bat dong san khu vuec.

Binh Dwong tiép tuc la “cong xwdng san xuat” véi cac khu cdng nghiép quy mé 1&n va luc lwong lao ddong doi dao; TP.HCM gitr vai trd trung tAm tai chinh — thwong
mai — dich vu cao cap; trong khi Viing Tau tré thanh cwc ting trwdng hau can va cang bién qubc té, hé tro' xuat nhap khau hang héa cho ca ving. Viéc hoan thién ha
tang lién két ving nhw cao téc Bién Hoa — Viing Tau, Vanh dai 3, cao tbc TP.HCM — Méc Bai, va cac tuyén metro mé rong sé gitp dong vén, lao déng va logistics di
chuyén thuan loi hon. Xu huwéng, Binh Dwong sé phat trién cac khu dé thi phan khac trung cap, dé tiép can véi ngudi dan, TP.HCM véi khu dé thi cao cép, trong khi

Viing Tau s& hwéng dén phan khuc nghi dwéng cao cip, hang sang.
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=== Cho vay Trung va dai han

Du no tin dung kinh doanh bat dong sin
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NHNN, Bé Xay dung

Lai suat cho vay trung binh tai cac NHTM gidm nhe va duy tri n dinh sau chi dao ctia NHNN
ké tlr thang 2/2025 nham hé tro thi trwéng BDS dan cw cling nhw nén kinh té. Lai suat cho
vay hién van & mac thap so v&i trong qua khir.

RUi ro |i suat c6 thé tang nhe vé cudi ndm, tuy nhién xu huéng tang Iai suat huy déng va lai
suét cho vay trong quy 4 c6 thé sé chi mang tinh théi vu trong bdi cadnh chinh phi van quyét
tam theo dudi muc tiéu tang trudng 8% trong nam nay va cé thé huwéng dén tang trwdng 2
con s6 trong twong lai.

Tinh dén ngay 31/8/2025, theo bao cao cta Bd Xay duwng, dw no tin dung bat ddng san dat
khodng 4.1 triéu ty ddng, chiém khoang 22-23% téng dw n¢ toan hé théng ngan hang. Trong
do, dv no tin dung cho hoat ddng kinh doanh b4t déng san dat hon 1.81 triéu ty ddng, tang
trén 10% so v&i cubi thang 5/2025.

Dién bién nay cho thy dong vén tin dung dang cé xu hwéng quay tré lai linh vuwc bat dong
san sau giai doan chirng lai trong ndm 2023-2024, khi chinh sach kiém soat rti ro tin dung
dwoc ap dung chat ché. Viéc tin dung bat ddng san tang trwdng tich cwe, mét phan dwoc hé
tro b&i muc tiéu tdng trwdng tin dung cao, tuy nhién con phan anh qua trinh phuc hoi c6
chon loc cta thi truwéng, trong dé trong tam dong vén tap trung vao cac dw an cé phap ly day
da, nhu cau thuce rd rang va phan khic nha & thwong mai, nha & xa hdi. Bén canh mét loat
dw an méi duoc trién khai, nhiéu dw an tiryng gép vuéng méc phap ly tai cac dia phwong Ién
nhw TP.HCM, Binh Dwong hay Ha No6i nay da dwoc thao g&, giup doanh nghiép co tai san
bao dam hop phap giup ngan hang giai ngan.
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Thi trweng trai phiéu doanh nghiép tiép da hdi phuc ré nét trong quy 3, cho thay dong vén
trung — dai han qua kénh trai phiéu dang quay tr& lai manh mé. Dac biét dbi v&i cac doanh
nghiép bat dong san. Tinh trong 9T/2025, tdng gia tri trai phiéu doanh nghiép huy déng cua
nhom bat ddng san dat 67,858 ty dong, tang 21% so v&i 2024. NSI cho rang day 13 giai doan
cac doanh nghiép nhém bat dong san dan tai cau tric va huy ddng manh mé nguén vén méi
dé khdi dong lai cac dy an sau giai doan 20222-2023 twong dbi tram lang.

Mac du &p lwe thanh toan cé xu hwdng gia ting trong 3 thang cubi nam ddi véi nhom bét
ddng san, tuy nhién NSI cho rang thi trworng khéng phai déi mat véi qua nhiéu rdi ro nhw
trong giai doan trwdc khi nhiéu doanh nghiép bat dong san da tich Iy dwoc lwong tién mat
lén sau khi ghi nhan két qua kinh doanh phuc héi manh trong 2024. Ngoai tri» NVL, NSI
nhan thay rang hau hét cac doanh nghiép trén san c6 dw no trai phiéu déu di kha nang chi
trd v&i dong tién dén tr loat dw an dang trién khai cling nhw hoat déng thoai vén ctia mot sb
doanh nghiép nhé. 24
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Bang gia dat diéu chinh tai 17 khu vue Ha Ni (triéu dong/m2)
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W Cao nhét Thép nhit & Muc diéu chinh

S& Néng nghiép va Méi tredng Ha Noi dang xay dwng bang gia dat dé trinh UBND
TP Ha No6i xem xét théng qua va ap dung tr ngay 1/1/2026. Theo dy thao, mirc gia
cao nhat thudc khu vwc trung tdm ci (Hoan Kiém) véi hon 700 triéu ddng/m2, cac
khu vire ndi thanh 1-6 quanh khu vie vanh dai 3, ghi nhan mic diéu chinh nhe 2%,
trong khi d6 cac xa, khu vwc ngoai thanh dwoc dé xuét diéu chinh tang gia tir 18-
26%..

Néu dé xuat nay dwoc thong qua, day sé 1a 1an th&r 2 trong vong 2 ndm Ha Noi
thwe hién diéu chinh tang bang gia dat.

Viéc tang gia dat sé giup bang gia dat cha thanh phd sat hon vai gia dat thiee té
cua thi trvdng, qua do tdi da ngudn thu ngan sach cla dia phwong.

M&c du vé co ban, trong bdi canh gia bat déng san trén thi trudng tai Ha Noi
hién rat cao, véi mat bang gia chung cw 60-90 triéu ddng/m2, gia dat nén céac
khu vwc ngoai thanh dao déng 50-100 triéu déng/m2 thi viéc nang gia dat sé
khong gay tac déng I&n t&i nhu cau dau tw.

Tuy nhién theo NSI viéc diéu chinh tdng manh gia dat ctia cac khu vuwc ngoai
thanh sé gay tac dong trai chiéu lén dinh huwéng phat trién phan khic nha &
thwong mai c6 gia phu hop ctia Ha Néi khi viéc diéu chinh tang gia dat t 20-
30% sé khién chi phi phat trién dw an cta cac chi dau tw bat dong san gia tang
5-10%, qua dd khién cac chd dau tw phai day gia ban hoac lwa chon cac phan
khuc cao cap dé& nang tinh kha thi cla dw an, ngay cang lam sw méat can bang
trong co’ cdu ngudn cung Ién cao, twong tw nhw giai doan 2023-2024.

Trong ngan han, NSI cho rang néu bang gia dat méi dwoc théng qua cé thé sé
khién thj tredng Ha Noi tiép tuc 1an séng tang gia nhe thém moét 1an niva, thanh
khoan trén thj trwérng van duy tri dn dinh. Tuy nhién viéc gia lién tuc tang cao
vwot qua mirc thu nhap cla ngudi dan sé khién mirc dd hap thu trén thi trwong
giam sut.
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21/7 . BTC dwa ra du thao thué Chinh phu nd Iwc hd tro, tao tién dé cho cac doanh nghiép bat déng san trién khai
TNCN vo61 hoat dong dy an.
chuyén nhwong bat dong Ngay 21/07, BTC dé xuét quy dinh tai dw thao Luat Thué TNCN (thay thé) nhw sau:
san () Thué thu nhap ca nhan dbi v&i thu nhap tir chuyén nhwong bt ddng san cla ca nhan

cuw tri dwoc xac dinh bang thu nhap tinh thué nhan véi thué suat 20% theo tirng lan
chuyén nhwong.

29/7 . Chinh phu t6 chirc cudc hop lay ¥ kien Thu nhap tinh thué tlr chuyén nhwong bat déng san duwoc xac dinh bang gia ban tr gia
cho Du an Ll_lat Thué thu n]}ap ce_l‘nhan mua va cac khodn chi phi hop ly lién quan dén viéc tao ra thu nhap tr chuyén nhwong bat
(thay thé) vo1 su tham du cua nhiéu bo, dong san

nganh cung loat doanh nghi€p 16n nhu

” . i) Treo'ng hop khéng xac dinh gia mua va cac chi phi lién quan dén viéc chuyén nhuwon
Vinhomes, Sunshine, Novaland... () g nop g g P 9 ' y 719

bat dong san thi thué thu nhap ca nhan dwoc xac dinh bang gia ban nhan véi thué suét

nhuw sau:
01/8 . Chinh phti quyét dinh gitt nguyén = DPbi voi bat ddong san cé thdi gian ndm gite dwdi 2 nam: 10%;
mire thué chuyén nhwong 2% nhu . Dc?l VOi b?t dong san co thoi gian nellm gitr tr 2 nam de’n dwdi 5 nam: 6%;
hién tai, dwa ra 16 trinh 5 ndm é&p . D('?i VO bé’t déng san cé thoi gian ném'giﬂ’ tr 5 nam dén dwdi 10 nam: 4’%;
dung luit méi = POi v&i bat ddng san cé thoi gian nam gitr ttr 10 nam tr& 1én va bat dong san cé

ngudn goc tr nhan thira ké: 2%.
NSI cho réng, dw thao luat thué méi sé gay anh hwdng dén nhu cau dau tw, gay khé khan
cho cac doanh nghiép bat dong san ra hang trong giai doan nay.
Tuy nhién, viéc Chinh pha quyét dinh gitr nguyén mirc thué chuyén nhwong 2%
nhw mét dong thai tiép tuc hé trer thanh khoan thij trwdng.
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Dé xuét siét han mirc cho vay déi véi ngwei mua nha th hai

Ngay 07/10, Bd Xay dwng Viét Nam viva dé xuét siét han mre cho vay dbi véi ngudi mua nha the hai (t6i da 50% gia tri hop déng) va nha tha
ba tré lén (t6i da 30%) nham kiém soat dau co va gia nha dat. Hién tai, d& xuét nay van chua dwoc théng qua. NSI cho rang trong bbi canh
hién tai, diéu 1 va diéu 3 co6 kha ndng cao dwoc dwa vao thwce thi trong khi diéu 2 s& dwoc xem xét va diéu chinh véi ty 1& han ché thap hon.

Diéu 1: Xay dwng Trung tam giao dich bat dong san

Bd Xay dwng dé xuéat thanh Iap Trung tam giao dich bat dong san nham cdéng khai, minh bach cac giao dich bat déng san.
Trung tdm nay la dau méi lién théng dién tlr gitra cac co quan, td chirc cd lién quan trong viéc thue hién cac giao dich bat déng san, cé chirc
nang td chlrc, giam sat va xac thuc cac giao dich bat dong san, bao gém: mua ban, chuyén nhwong, cho thué mua.

Diéu 2: Kiém soat ti 1é cho vay bat dong san

Dé xuét ap dung han mrc cho vay dbi véi cac khodn vay mua nha & (trlr nha & xa hoi) 1a khéng qua 50% gia tri ciia hop ddng mua ban nha & dbi
v&i cac khodn vay mua nha & the hai; khdng qua 30% gia tri ciia hop ddng mua ban nha & dbi véi cac khodn vay mua nha & tir thir 3 tré 1én.

Diéu 3: Phat trién nha & thwong mai vé&i gia phu hop

Dw thao Nghi quyét ciing néu I&n chinh sach vé phat trién nha & thwong mai gia phu hop. Theo do, tuy theo tinh hinh thuc té cia dia phwong, UBND
cép tinh, thanh phd sé quyét dinh danh téi thiéu 20% trong téng sb dw an xay dwng nha & thwong mai du kién phat trién trong giai doan 2026 — 2030
theo ké& hoach phat trién nha & cua dia phwong dé phat trién dw an nha & thwong mai gia phu hop.

Dw an nha & thwong mai gia phu hop dwoc ap dung co ché chinh sach déc thu nhw: Lwa chon chd dau tw dw an khéng théng qua dau gia, d4u thau;
Can c tinh tién sir dung dét, tién thué dat ctia dy an la gia dat theo bang gia dat va hé sé diéu chinh gia dat theo quy dinh ctia phap luat dat dai.

Ngoai ra, chil dau tw dwoc hwéng loi nhuan dinh mae tbi da bang 20% téng von dau tw xay dwng dw an. Khéng phai bd tri quy dat dé xay dwng nha &
xa hoi trong pham vi dy an xay dwng nha & thwong mai theo quy dinh tai Luat Nha & 2023.

Dw thao Nghi quyét ciing quy dinh, ngwdi mua nha & tai dw an dé khéng dwoc chuyén nhuwong hop déng mua ban, thué mua nha & theo quy dinh cla

phap luat kinh doanh bat déng san. -
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Ngay 21/10/2025, Ngan hang Nha nwéc Viéet Nam — Chi nhanh Khu vwc 2 (phu trach
TP.HCM va Bbng Nai) d& ban hanh van ban yéu ciu cac ngan hang thwong mai tam dirng
cho vay dbi v&i cac hop déng dat coc mua ban bat ddng san. Day 1a déng thai kiém soat
rdi ro tin dung khi phat hién nhiéu tredng hop ngan hang giai ngan vén cho khach hang dé
d&t coc tai cac dw an chwa du diéu kién phap ly mé ban.

Ly do dwgc NHNN dwa ra vé van dé nay xuét phat tir viéc cé nhiéu hd so cho vay dé dat
coc khi dw an chwa du diéu kién giao dich, van ban thda thuan bi tuyén vé hiéu, dan dén
rdi ro phap ly, tin dung va uy tin cho ngan hang.

Quan diém cha NSI, day la dong thai “siét tin dung mém” dbi véi cac doanh nghiép bét
déng san tai khu vwe mién Nam. Cac ngan hang gidi ngan cho khach theo hinh thirc “vay
tiéu dung co tai sdn dam bao” dé d&t coc mua nha hodc dw an, gi® sé phai kiém soat chat
hon. Quy dinh nay tac déng truc tiép ddi véi cac doanh nghiép méi gioi khi thwe hién hoat
ddong 6m hang, ban lai va cac doanh nghiép b4t dong san phat trién dw an ma chwa hoan
thién phap ly.

Nhém chiju anh hwéng tiéu cuc

Nhém doanh nghiép phat trién dw an chwa hoan
thién phap ly va cac doanh nghiép méi gi¢i quy mé
I&n ¢6 xu hwdng phan phdi ddc quyén cac dy an
chwa da phap ly.

NVL, LDG, NLG,
CRE...

Nhém doanh nghiép it chiu anh hwéng

Doanh nghiép cé phap ly dw an sach, da diéu kién
ky hop déng mua ban hay cac doanh nghiép cé
day da hé sinh thai phat trién, phan phéi.

VHM, DXG,
DXS...

v

canh i suat & mrc thap va dong vén tin dung dan dwoc khoi théng. Tuy nhién, sau giai doan thi trieérng ting trieéng néng, Chinh phu da bat dau trién
khai cac bién phap nham ha nhiét, hwéng téi sw phat trién bén virng hon. Theo danh gia ctia NSI, trong ngan han (giai doan 2025-2027), thj trwong bat
dong san chwa chiu nhiéu strc ép tiéu cwe khi chinh sach van mang tinh 6n dinh va hé tro, cac nghi quyét dé xuat gay tac dong tiéu cwc van chwa dwoc
ap dung. Dau vay, vé trung va dai han, viéc siét chat cac quy dinh quan ly, minh bach héa nguén vén va thiuc ddy manh mé phan khic nha & xa hoi sé dan

\Iém giam bién loi nhuan caa cac doanh nghiép phat trién dw an thwong mai, khién thi trieéng bwéc vao giai doan tang trieéng cham va chon loc hon. /

é téng thé, NSI nhan dinh cac chinh sach va xu hwéng vi mé hién nay van dang duy tri yéu té hd trer cho thj trieérng bat dong san, dic biét 1a trong boi

~
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Doanh thu thuin
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Gia tri
(tydéng) YOV QoQ
Doanh thu 28,257 -32% +2%
LNG 7,891 +4% -37%

= Téng doanh thu quy 3 clia cac doanh
nghiép dwoc théng ké chi duy tri da
tang nhe 2% qoq, tuy nhién giam manh
32% yoy. Két qua khéng c6 qua nhiéu
bat nge khi nhiéu doanh nghiép 1&n
khdong c6 dy an ban giao trong quy 3
PDR, TCH, HDC, NTL...Trong khi do,
doanh thu thudn cta éng Ién VHM
cling giam 50% yoy.
= Bién lgi nhuan gdp toan nganh dwoc
cai thién 0.7 diém % so véi quy 2, dat
27.9%, tuy nhién van & méc thap chi
yéu do khodan 16 |&n tré lai ctia NVL.
Loi nhuan sau thué dat gan 6,000 ty
ddng, giam 34% theo quy va 54% theo
nam. Bén canh yéu t6 han ché ban
giao cla cac chi dau tw, viéc NVL 16
sau trd lai khién két quéd kinh doanh
toan nganh twong dbi kém sac trong
quy 3. 30
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Cac chi s6 tiém nang cho thady nam 2026 sé la thei diém bung né cua cac doanh

nghiép bat dong san véi loat cac dw an sé di vao ban giao trai dai tir dau cho téi

cudi nam

Lwong tién mat ndm gitr cao ky luc véi tinh hinh ban hang tich cwc ctia cac doanh nghiép,

giam bét ap Iwe tai chinh.

Hang tén kho Q3/2025 tang manh 13.9% qogq, sau khi loat dng I&n da ddy manh trién khai dw
an (VHM, DXG, PDR va TCH), trong d6 hang tén kho VHM ghi nhan da tidng manh nhét voi
viéc trién khai cac dai dy an I&n trén toan quéc.
Khoan khach hang tra trwéc tdng 62% qoq va 67% yoy, ndi bat 1a VHM, DXG va TCH vdi
hoat ddng ban hang di&én ra manh mé. Vé&i cac chi dau tw quy mé Ién nhw VHM va DXG, téc
do tang khodn tra trwéc thuwong bao hiéu mre hap thu tét ctia dy an, con véi TCH (méng
BDS khu vuc phia B&c), sy cai thién nay dac biét dang chu y vi giip doanh nghiép c6 du dia
xoay vong vén thay vi phu thudc vao tin dung ngan hang. Pay ciing chinh 1a cta dé danh cla
cac doanh nghiép, la ban dap ghi nhan két qua kinh doanh manh mé trong 2026. 31



VAY NO TANG KHI DN DAY MANH TRIEN KHAI DU’ AN #NSI

Co cau ng vay Co cau ng vay
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W Vay ngin han ™= Vay dai han No vay/VCSH B Vay ngén han ™ Vay dai han

= Ngoai trir mét s6 doanh nghiép nhw AGG, VPI, NVL, hau hét cac CDT trong nhdm van gitr don bay tai chinh & mirc hop ly, xu hwéng vay no tang di cung voi
hoat déng trién khai dw an cta cac doanh nghiép, vay nén NSI cho rang xu hwéng gia tdng no' vay cta cac doanh nghiép trong quy 3 khdng qua dang quan
ngai. Co cAu no vay dan chuyén dich sang dai han véi viéc hoat ddng phat hanh trai phiéu hdi phuc manh trong quy 3.

= Ty |& no vay/vcsh toan nganh tang nhe 1&n mdc 0.62 lan, tang tir m&c 0.5 1an so vé&i quy 2, néu loai VHM va NVL ra khdi wéc tinh, ty 18 ng vay/vesh toan
nganh dat 0.42 lan, & mirc an toan theo quan diém ctia NSI.

No vay rong/VCSH
Tong ng/TTS

(0.17)

0.22 0.15 0.12 0.45 0.35 0.23 0.39 0.05 0.53 0.47 0.69 0.57 - 0.21 - 0.62 0.48

0.25 0.17 0.18 0.34 0.30 0.12 0.18 - 0.29 0.30 0.32 0.27 - 0.17 0.30 0.24 -

TCH NTL CEO NLG DIG DXG HDG KDH SJS VHM QCG TAL HDC SCR HPX VPI KHG NVL SSH PDR AGG

0.27
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Thi trwéng bat dong san tiép tuc duy tri trang thai phuc héi

Sot dat lan 1 Sot dat 1an 2 S4t dat 1an 3 Phuc héi Sét dit 1an 4 Phuc hoi
@ @ ®
2003 2006 2007 2008 2013 2017 2021 2022 2024 2025
2014 2018
Pong bing lan 1 Pong bang lan 2 Pong bing lan 3 Giam téc DPong bang lan 4
7 nam 6 nam 8 nam 10 nam Chu k¥ méi
2022 2023 2024 2025F NSI cho rang thi trwéng bat dong san van dang trong giai doan phuc hoi
va xu hwéng nay c6 thé kéo dai téi giai doan 2026-2027 do cac yéu té
Tang tredng 8.02% 5.05% 7.09% 8% - 8.5% Tang trwdng GDP duy tri & mirc cao v&i muc tiéu ciia Chinh Pha.
GDP Cac chinh sach mai di vao hiéu lwc sé gitp khoi thdng nguén cung va gidm bt
Lam phat 3.15% 3.25% 3.63% thd tuc hanh chinh.

Lai suat cho vay
trung dai han

Ngudn cung

Ty lé hap thu

7.7% - 10.7%

40,000

40-50%

8% - 11.4%

47,200

20-28%

6.7% - 10.1%

37,600

30-35%

6.5% -9.5%

70,000

40-50%

Ngudn: NSI téng hop

Lai suét tiép tuc duy tri & merc thdp do ap lwc tang trwdng tin dung. Méc du ty
gia van neo cao, tuy nhién chénh I&ch lai suat VND — USD thu hep sau khi Fed
dan néi 16ng tao khdng gian diéu hanh cho SBV.

Ty 1& h4p thu & murc cao khi van dé thiéu ngudn cung tai cac do thj Ién chua
dwoc gidi quyét, tuy nhién sé kho tang manh do mat bang gia chung neo & murc
cao hon nhiéu so véi thu nhap cta ngudi dan.
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DU BAO THI TRUONG ANSI

NSI dw bao xu hwéng gia ban c6 thé sé di ngang tai thi trieéng Ha Noi trong khi thi
trwng mién Nam sé chirng kién da tang khoang 10% trong 2026
D6i véi Ha Noi thi gia ban co6 thé sé di ngang hoac diéu chinh gidm nhe do nguén cung

30.000 m&i ky vong tdng manh. Déi véi Tp.HCM, gia ban so cap cé thé sé tiép tuc tdng 10-14%
| | S0 v&i dau nam do ngudn cung mai khan hiém va cac san phdm mé& ban méi van sé tap

Du bio ngudn cung cin h
40,000

20,000 trung & phan khac hang sang. Cac khu vie ving thanh phé cap 2 nhw Binh Duong, Péng
Nai, Ba Ria Ving Tau dwoc ky vong sé ghi nhan da tang gia manh hon do hiéu tng sat
10,000 nhap tinh thanh va gia ban hop ly.
U'éc tinh, tdng ngudn cung cdn hd va nha phd tai Ha Noi trong nira cudi ndm 2025 va dau
nam 2026 co thé dat 30,000-32,000 san pham. Thi trwdng nay dwoc ky vong tiép tuc duy
tri &n dinh nguén cung dén ndm 2027. Tuy nhién, ty |& hap thu s& c6 xu hwéng gidm do
murc gid cao va ngudi mua cé nhiéu sy lwa chon hon. Co cau ngudn cung van sé tap
trung chdi yéu véi cac phan khic cao cép va hang sang. Khu Béng va khu Tay tiép tuc dan
dat ngudn cung toan thj trudng.
Ngudn cung mé& méi giai doan 2025-2026 dw bao phuc hdi nhé qua trinh sap nhap don vi
hanh chinh va viéc hoan thién ha tang giao thong lién ving. Xu hwéng phat trién khong
con bo hep trong TP.HCM ma dich chuyén manh sang céac tinh vé tinh — noi cé quy dat Ién
va mat bang gia phu hop hon. Cac dy an Ién tr Vinhomes véi Golden City, Paradise, Nam
Long v&i Can Tho va Southgate, Phat Dat véi La Pura, Dat Xanh véi The Prive... c6 thé
khién nguén cung tai thj trweng phia Nam bung né trong 2026, wéc dat 30,000 — 35,000
san pham.

2022 2023 2024 2025F 2026F

B Ha Noi TP.HCM (C) Mot s tinh thanh phia Nam

35



DU BAO THI TRUONG ANSI

Pinh gia P/B cua cac doanh nghiép BDS

10.00 Binh gia ctia cac doanh nghiép bat dong san hién tai dang duoc giao dich quanh viing dinh

::gg gia P/b & mirc trung binh 5 nam ngoai trtr mét s6 doanh nghiép nhw TAL hay SJS.

7.00 Mac du VHM ghi nhén da tang manh trong giai doan vira qua, tuy nhién nhin chung day

6.00 van la mde dinh gia NSI cho la kha ré so v&i quy mé cha doanh nghiép cling nhw cac dw

i:gg ! an mé’VHM’ dang trién khai.

3.00 Cac cO phiéu nhw DXG, TCH, NTL... hién dang duwgc giao dich quanh vang p/b 5 nam,

2.00 ! ! NSI cho rang day la mirc hop ly véi ky vong cua thi trwong chirng khoan. Trong bdi canh

100 thi trwong bat dong san tiép tuc hdi phuc, NSI cho ring mirc dinh gia quanh vung trung
VHM NTL CEO DIG PDR DXG TCH HDC KDH NVL TAL binh 5 ndm la twong déi hap dan, dac biét dbi vdi cac cb phiéu c6 dy an dang dwoc trién

= Ving P/B 5nim —P/B trung binh  ®P/B khai.

Trong khi do6, d6i véi PDR, NVL va HDC, dinh gia clGa cac doanh nghiép nay gidm manh
sau giai doan thi trwdng diéu chinh cudi thang 10, dau thang 11. Ngoai triv NVL con vuéng
nhiéu tac déng dén t& cac rdi ro lién quan dén chinh sach, NSI cho rang vung dinh gia cla
PDR va HDC hién tai dang & mtrc chiét khau.

Mac du vay, NSI van wa thich cac doanh nghiép cé quy dat sach, nang luc trién khai tot
clng nhw trién vong kinh doanh tich cwc v&i ké hoach ban giao dw an trong 2026 nhuw
VHM, TCH, DXG.
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TCH

DXG

Vung mua

19,009 — 21,000
dong/cp

18,000 — 19,500
dong/cp

Gia muc tiéu

26,009 — 28,000
dong/cp

24,000 — 26,000
dong/cp

Luan diém
. Doanh nghiép cé quy dat Ién tai khu vwe Thay Nguyén, trung tdm hanh chinh méi cta thanh phd Hai
Phong.
" Céc dw an Hoang Huy New City, Hoang Huy Green River, Hoang Huy Commerce dang dwoc ddng loat
trién khai. Dw kién giai doan 2026-2027 sé& |a diém roi loi nhuan clia TCH véi viéc ban giao phan khu thap
tang tai Hoang Huy Green River va Hoang Huy New City, bd 3 dy an ky vong mang vé khoang 15,000 ty
ddng doanh thu méi nam cho TCH.
. Doanh nghiép cé tinh hinh tai chinh lanh manh, ty 1& no vay rong/vesh & mirc -0.39 lan.
=  Khoan ngudi mua tra trudc tién ban tang dot bién trong quy 3 1én hon 3,000 ty ddng cho thay hoat dong
ban hang twong dbi tét ctia TCH.
=  TCH tiép tuc nghién ctru va dang co6 ké hoach thu gom d4t dé thwc hién 2 dw an cé dién tich tdng cong
150 ha tai Thay Nguyén.
. Dw an gdi dau Ién véi hai dy an trong diém The Prive va Gem Sky World ky vong hd tro hoat dong kinh
doanh trong ngan han cta doanh nghiép. Hoat déng ban hang tich cuwc cla The Prive tao tién dé Ion giup
DXG ghi nhan dong tién va két qua kinh doanh dét bién trong giai doan 2026-2027.
=  Tbc d6 ra hang cia dw an The Prive dién ra rat tich cwe, mdc du thudc phan khiuc cao cap va nguén
cung can ho trong dot mé& ban dau tién Ion, tuy nhién DXG cho biét da ban gan nhw toan bo gid hang trong
lan m& ban dot 1.
. Gia ban The Prive cao hon so vé&i mirc gia ky vong. Gia mé ban dot 2 dwoc cho la roi vao khoang 150
triéu/m2. The Prive dwoc ky vong sé& mang lai téng doanh thu khoang 36,000 ty VND va dong tién rong tir dw
an dat 20,000-22,000 ty ddng cho DXG trong giai doan 2025-2029. Sy thanh cong clia dw an sé giup DXG
tich IGy ngudn lyc I&n dé trién khai cac dw an gbi dau tai Binh Dwong va tiép tuc mé rdng quy dat hién hivu.
=  Doanh thu dén tlr hoat ddng mai gidi tiép tuc dwoc cai thién véi da hdi phuc cla thi trwérng mién Nam
trong 2026, v&i ky vong tang trwéng 30%.
] Mac du thj trwdng tap trung tai khu vwe phia Nam, tuy nhién véi hé sinh thai cia minh, NSI cho réng
DXG khéng chiu nhiéu &nh huwdng dén tr chinh sach that tin dung tai khu vue 2.
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Tru sé chinh: Chi nhanh TP H6 Chi Minh:
"  Tang 5, Toa nha Samsora Premier, S6 105 Chu Vin An, P.Yét Kiéu, Ha Pong, Hi Noi ®  Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé HO Chi Minh.
" Dién thoai: +8443.9445474 " Pién thoai: +84 8 3821 7262
" Fax: +84 43.9445475 "  Fax: +84 8 3821 7305

Trung tam Phéan tich

Ngb Quang Hiép— Financial Analysis.
"  Email: Hiepng@nsi.vn
" Tel:

Cac san pham nghién ciu dwoc cung cip truc tuyén tai:
Website: http://nsi.com.vn/NSINews.aspx

Céc bao c4o nghién ctru chi nham cung cip thong tin cho cac nha dau tu. Cac bao céo nghién ciru khong phai 101 dé nghi, kéu goi, moi chao mua hay ban bat ky ma chimng khoan nao. Cac
thong tin trong bao co dugc chuan bi dua trén cac ngudn thong tin da cong bd ra cong chiung dugce xem 1a déng tin ciy. Thong tin trong bao céo nay dwoc thu thap tir nhidu ngudn khac nhau
va chung t6i khong dam bao vé do chinh xac ctia thong tin. Y kién, du bao va udc tinh chi thé hién quan diém ciia ngudi viét tai thoi diém phat hanh, khong duge xem 1a quan diém ciia NSI
va c6 thé thay d6i ma khong cin thong bao. NSI khong c6 nghia vu phai cap nhat, stra d6i bao cao nay dudi moi hinh thirc ciing nhu thong bao véi ngudi doc trong truong hop cac quan
diém, du bao va ude tinh trong bao cao nay thay doi hoidc tré nén khong chinh xac.

NSI c6 thé str dung cac nghién ciru trong bao cdo cho hoat dong mua ban chimg khoan ti doanh, véi tu cach 13 mot khach hang str dung san pham nghién ctru. Nhan vién ctiia NSI ¢6 thé c6
cac 1oi ich tai chinh ddi voi cac chimng khodn va cac cong cu tai chinh co lién quan duoc dé cap trong bao céo.

B4o c4o nghién ctru nay duoc viét véi muc tiéu cung cap nhirng thong tin khuyén céo chung voéi tat ca cac khach hang ma khong can nhéc khau vi rii ro, nang luc rui ro, cac tiéu chi dau tu
cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cua bat ky ngudi ndo nhan duoc hodc doc bao céo ndy. Nha dau tu khong nén chi dya vao nhitng khuyén nghi dau tu (néu co) trong ban
bao cao nay dé thay thé cho cac quyét dinh du tu doc 1ap ciia ban than. Nha dau tu phai luu y ring gia chimg khoan ludn bién dong, c6 thé 1én hoidc xudng va nhitng dién bién trong qua
khir, néu c6, khong ham ¥ cho nhimng két qua twong lai. Trudc khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac cd van dau tu dé thao luan va dua gia danh gia cho cac truong hop cu
thé ctia minh. Khong ai duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nio ciia bao co vi bat ky muc dich nao néu khong ¢ van ban chip thuan caa
NSI.

Viéc bao cao nghién ctru nay dugce phan phdi bang phuong thire dién tir khong thé dam bao tinh an toan, ciing nhu bi hong, bi mét, dén cham, khong day du hay c¢6 chira cac ma doc hai. Do
d6 néu bao cao dugce phan phdi bai bén thir ba hodc co chua lién két ctia bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bat ctr ndi dung nao dugc cung cap boi bén tht ba
d6. Ngudi doc co thé sir dung bt ki phuong thire tiép cin thong tin nao pht hop va hoan toan chiu rai ro phat sinh.
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