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Nganh Bat déong san: Mat bang lai suat cao khién
thi trwrdng am dam

= Ngudn cung so cép tiép tuc duy tri & mdc cao trong béi canh cac chi dau tw Ién nhw
Vinhomes, Sun Group hay Masterise mé& ban. Ching t6i wéc tinh ty 1& hap thu duy tri &
murc th&p khodng 40 — 50% (-10 diém % svck) trong giai doan nira cudi nam 2026.

= Sé lwong giao dich bat ddng san gidm 18% svck trong 6T/26 do thj truéng buéc vao giai
doan diéu chinh. Chung tdi cho rang thi trwéng cé thé tiép tuc am dam trong ndra cudi
nam do l4i suét cao.

= Trong Q3/26 thi trerd'ng khong ghi nhan dw an méi mé ban dang chu y. Cac doanh nghiép
trién khai dw &n méi nhw VHM, VRE 1an lwot ghi nhan LN rong tang trwdng 312% va 15%
svck. Trong khi d6, cac chd dau tw quy mé trung binh nhu NLG,KDH,DXG ghi nhan LN
suy giam lan lwot 52%/36%/30% svck do ban giao sé it sdn phdm tai cac dw &n sén co.

Thi trwong bat déng san diéu chinh trong béi canh |ai suat cao

Sau khi bwéc vao giai doan tang trwedng manh mé trong 2024 - 25, thi tredng bat dong
san bwéc vao chu ki diéu chinh ké tir ndm 2026 trong bdi cdnh mét bang I&i suat cao
hon. Lai suét duy tri & mdc gia tang ap lwc tai chinh dbi véi ngwdi mua nha va cha dau
tw do dé thi trudng bwédc vao giai doan thanh khoan gidm manh svck. Cu thé hon, sb
lwong giao dich b4t ddong san theo thdng ké ctia Bd Xay dwng dat 26,567 giao dich (-
23% svck) dbi véi chung cw va nha & riéng |1& , dat 73,438 giao dich voi dat nén (-40%
svck). Liy ké 6 thang nam 2026, tdng sé lwong giao dich ghi nhan giam 18% svck dat
murc 239,860 giao dich. Ching tdi cho rang trong bdi cdnh mét bang 1ai suat huy déng
tiép tuc tdng khoang 0.3 diém % so v&i quy trudc 1én mac [én mic 7.5% - 9% (ddi voi
tién glri 12 thang), nha dau tw tiép tuc cé xu huwéng than trong khi dau tw bat dong san.
Dbi vé&i ngudn cung, chang toi cho réng trong 2026 - 27, ngudn cung so cap tiép tuc
duy tri & mic cao trong béi cdnh cac chld diu tw I&n nhw Vinhomes, Sun Group,
Masterise thwc hién ban hang tai cac dai dw an. Cu thé hon, trong 6T/26, ngudn cung
can ho tai HN dat m&c 16,600 can, twong (ng tang trwdng 57% svek. Ngudn cung tang
trwdng va ap lwc Iai suét cao dan téi gia &n ho tai HN da diéu chinh khoang 10% - 20%
svck tuy vi tri va loai hinh c&n ho thté cap theo ghi nhan cla chang t6i, déi véi gia ban
so cap cac du an maéi dat gia ban trung binh 95 triéu VNB/m2 trong quy 2, tiép tuc ting
21% svck chi yéu dén tr khac biét trong phan khac san pham. Béi véi thj trwdong
TP.HCM, ngudn cung c&n hd tang 228% svck lén mirc 4,600 can chd yéu déng gép tw
quy 1 nh& cac dw an tai khu ve ngoai thanh. Ching t6i cho rang |i sudt neo cao trong
dai han va ngudn cung dbi dao khién thj triedrng cé thé tiép tuc diéu chinh trong cac quy
t&i.

Cac doanh nghiép BBS tap trung ban giao cac dw an trwéc do, giam ké hoach
mé& ban trong nam 2026

Trong béi canh gia ban bi tac dong tiéu cuc bdi thi trwéng suy gidm, cac chd dau tw
han ché thwc hién mé ban cac dw &n méi. Trong 9T/26, phan I&n lwong mé ban dén
t cht dau tw Vinhomes tai cac dai dw &n Ha Long Xanh, Can Gid va Hai Van Bay va
cac doanh nghiép khac chung téi chwa ghi nhan dw an nao mé ban dang chu y trong
vong 1-2 quy téi cha cac doanh nghiép niém yét. Trong béi canh thi triedng khé khan,
ty 1& hap thu gidm manh svck, phan I&n cac doanh nghiép tap trung ban giao cac dy &n
da mé ban trong giai doan trwdc d6 do dé két qua kinh doanh c6 thé suy giam svck.

Cu thé hon, nh& ban giao cac dw &n Wonder City, Royal Island va mé ban Global Gate,
Sai Gon Park, VHM dw b&o ghi nhan lgi nhuan rong tdng 321% svck. Déi véi VRE, LN
rong ghi nhan tang trwdng nhé cac Trung tdm thwong mai mei di vao van hanh va ty 1é
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l&p day cai thién. D6i véi cac chi dau tw khac nhuw DXG, KDH va NLG, viéc chi ban
giao sb it cac san pham thudc dw an cii khién KQKD suy giam svck.

Hinh 1: Dw bado KQKD chia cac doanh nghiép nganh Bat dong san

STT MacCP Nganh

Dw bao lgi nhuén rong

Q3/26 % svck 2026 % svck

Nhan xét

1 VHM Bét dong san

2 VRE Bét dong san

3 DXG Bét dong san

4  KDH B4t dong san

5 NLG B4t dong san

17,251 #n312% 72,397 fh 73%

Nho mé ban dy an Global Gate Ha Long va Sai Gon Park, VHM ghi nhan
Iwo'ng backlog I&n, dat gan 200 nghin ty ddng vao cubi quy trwére, trong d6 hai
dw an nay lan lwgt chiém khodng 15% va 18%. Chuing t6i ky vong, trong Q3/26,
VHM ghi nhan bulk sales tir hai dw an nay khoang 40-50 nghin ty ddng. Ngoai
ra, dw an Wonder City va Royal Island tiép tuc déng gép chinh vao loi nhuan ttr
hop tac BCC, doanh thu duw phong dat khodng 15 nghin ty déng. Qua dé, chiing
t6i ky vong loi nhuan rong sau 9 thang dat khodng 65 nghin ty dong, vt ké
hoach c& nam.

Chung i dw phéng loi nhuan rong ctia VRE dat 1,579 ty déng trong Q3/2026,
+14.8% svck nhwng gidm nhe 1.9% QoQ. Tang trwdng lgi nhuéan tiép tuc dwoc
hé tro b&i hoat déng cho thué cai thién, khi ty 1& I&p day toan hé théng duy tri &
mirc cao va gia thué binh quéan cé xu hwéng tang, trong khi cac TTTM méi di
vao van hanh tiép tuc dong gép vao doanh thu. Dang cht y, Vincom Plaza Dan
Phwong d4 chinh thire khai trvong tir cudi thang 8/2026, bb sung gan 27.000

1579 &) 15% 6,329 = -2%|m? GFA vao hé thbng va co ty 18 lap day trwdc khai trwong dat 93%, qua d6 bét

65 W -30% 320 fh 40%

150 W -36% 1,290 4 23%

70 ¥ -52% 790 &)

Hinh 2: So s&nh céc doanh nghiép trong nganh

dau déng gop vao KQKD tir Q3/2026. Bén canh d6, thu nhap tai chinh tiép tuc a
yéu td hé tro dang ké cho lgi nhuan, khi 6T2026 thu nhap tai chinh dat 1,680 ty
déng, +29.1% svck. V&i mire loi nhuan dw phong trén, 9T/2026 VRE co thé dat
khoang 4,794 ty dbng loi nhuan, ting khodng 26,8% svck, cho thay tang trwdng
lo'i nhuan van duy tri tich cwe du Q3 khéng con mirc ting dét bién nhw trong niva
dau nam.

Q3/26: Doanh thu du bao gidm 53% svck vé khodng 500 ty trong béi canh
doanh thu méi gi¢i giam 60% svck do thi trwéng &m dam va chi ban giao s6 it
san pham tai Gem Sky World. Do gia ban giao thdp hon, bién gop gidm 8 diém
% svck vé murc 47%. Chi phitai chinh ting 50% svck Ién mic 60 ty do Iai suat
cao. Do thi trwarng &m dam va chi phitang, LN rong dy bao dat 65 ty (-29%
svck).

Q3/26: LN rong suy giam do thj trwérng suy giam dan toi ty 1& hap thy va ban
giao tai dw an thap tang Gladia cham lai

Q3/26: Trong bdi c&nh thi trérng BD'S suy gidm trong bdi canh 13i suat cao, LN

5%|rong giam manh do ban giao sé it san pham tai Waterpoint (GD1) va dy &n

Central Lake.

Ngudn: BCTC céac doanh nghiép, MBS du phéng

Doanh nghiép Ma CP Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg Ty VND 2025 2026 2025 2026 2025 2026 2025 2026

CTCP Vinhomes VHM 558,360 10.8 10.3 1.9 17 7.3 5.6 16.6 14.8

CTCP Vincom Retail VRE 55,465 10.9 11.3 1.4 1.4 11.8 9.0 13.3 10.1

CTCP Tap doan Nam

Long NLG 10,800 19.3 19.1 11 0.8 35 3.6 4.7 4.9

CTCP Pau tv va Kinh

doanh nha Khang

bién KDH 17,514 28.9 22.0 1.6 14 31 3.6 7.1 12.8

CTCP Phat trién BDS

Phat Dat PDR 10,914 29.7 15.2 1.2 1.0 1.9 3.7 4.1 7.5

CTCP Bluemarq

Group DXG 13,075 50.0 31.4 1.2 1.1 1.0 1.6 2.3 3.3

Trung binh 88,387 25.6 17.5 1.3 1.1 4.3 41 7.2 8.0
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng théng tin nay cho b4t ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khoéng can thdng
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngwoi nhan cu thé ndo. B4o céo nay va tat ca ndi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dy kién ctia ¢ phiéu, dwoc tinh bang téng cda (i)
chénh léch phan tram gira gid muc tiéu va gia thi trwéong tai thdi diém cong bb bao céo, va (i) ty suat cb tic dy kién. Tri
khi dwoc néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1o ctia cb phiéu tr 15% tré 1én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén hoéa thj trwdng gia quyén

KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 1ap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d4 tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
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