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Ngay bao cao 21/01/2026

Than Nhu Poan Thuc, CFA
Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cap

Trién vong tang trudng giao dich BDS so cap nam 2026 duy tritich
cuc trong bdi canh dinh huéng tang truéng tin dung can trong

Lugng giao dich so cap ca nam 2025 tai Ha Noi va TP.HCM mdi ghi nhan tang trudng cao, véi
da tang tdc trong quy 4/2025 dugc dan dat béi TP.HCM mdi. Theo udc tinh clia chung toi dua
trén bi€u dé bao cao CBRE, t8ng luong giao dich sa cap nam 2025 (bao gébm can ho va BBS lién
thé tai Ha Noi va TP.HCM mdi) tang 42% YoY Ién khodng 66.700 can. Bong luc tang trudng nam
2025 chu yéu dén tl TP.HCM mdi, véi giao dich tang manh 172% YoY 1én khoang 26.000 can, dugc
hé trg bdi viec maé ban phan thap tang clia Vinhomes Green Paradise trong quy 4/2025 va su phuc
héi trén dién rong clia ngudn cung can hd. Trong khi do, Ha Noi ghi nhan muc tang trudng 9% YoY
I&n khoang 40.600 can trong ndm 2025, dugc hd trg béi muc tang trudng 8n dinh cla thi trudng
canho.

Céc duan ma ban méi dang chu y trén toan quéc trong ndm 2025 bao gom Wonder City va Green
City ctia VHM, cuing vai hoat dong ma ban 1é& dugc trién khai tai Green Paradise tu déi tac ban 16
I6n cuia VHM; Gladia by the Waters tai TP.HCM cuia KDH; Izumi City va Paragon tai Déng Nai cuia
NLG; va The Privé tai TP.HCM ctia DXG, ngoai ra con cé cac du an ti cac ch dau tu nhu Ecopark,
CapitaLand va Sun Group.

Chung tdi duy tri quan diém rang thi trudng BDS nha & tai Viét Nam sé budc vao giai doan
tang trudng trong ndm 2026, nhu da néu trong Bao cao Chién luge Dau tu ndm 2026. Chung toi
du bao tang trudng giao dich so cap sé ghi nhan & muc 25-30% YoY so véi nam 2025, dugc thic
day bai (i) nhu cau & thuc duy tri 8n dinh va su phuc hdi clia nhu cau dau tu, (i) nguén cung maoi
giatang, (i) mat bang Iai suat duy tri  muc 6n dinh, va (iv) dau tu ha tang tiép tuc dugc d&y manh.
Chung téi ky vong thi trucng phia Nam sé& tang tc rd nét hon, nhd hoat dong trién khai du an soi
déng hon (bao gém cac khu dé thi quy mé 16n), k&t hap vai cu hich tu phat trién ha tang.

Chung tdi tin rang trién vong tang trudng clia giao dich BDS so cap ndm 2026 duy tri tich cuc
trong bdi canh dinh hudng tang trudng tin dung can trong hon. M&c du 15 suét vay mua nha
cO xu hudng tang nhe tu thang 12/2025 cung véi dinh husdng clia NHNN vé tang trudng tin dung
BDS da phan nao tac dong tam ly thi trudng trong ngén han, nhung chung tdi cho réng anh hudng
$& mang tinh phan hoa. Theo do, hoat dong trén thj trudng so cap du kién tiép tuc kha quan déi
Vi cac du an cé phap ly minh bach, kna nang trién khai tot va trién vong nhu cau tich cuc, dac biét
la cac du an dén tU nhing cha dau tu uy tin.

KDH va NLG tiép tuc la cac ¢8 phiéu lya chon hang dau cho ndm 2026 cla chung téi, dua trén
dinh gia hap dan, thuong hiéu manh, bang can déi tai chinh lanh manh, va danh muc dy an dugc
dinh vi t&t d& hudng Igi tu trién vong nhu céu tich cuc.

Hinh 1: Cac c& phiéu BDS nha & thudc danh muc theo ddi cua Vietcap: Khuyén nghj va téom
tat dinh gia

Ma Khuyén  GTVH, Sé hitu FOL % Room GTGDT GiaCP, Giamuc Ngay TL Loi Téng
nghi tr USD NN NN, B3ON VND/C tiéu, cap tadng% suatcd muc

tr USD trUSD P  VND/CP nhat tuc % sinh 16

%12T

KDH MUA 1.248 0% 50% 174 6,9 29.300 48500 11/12/25 66% 0% 66%
NLG MUA 563 0% 50% 29 33 30.600 52.100 11/7125 70% 1% 72%
NVL MUA 1.080 0% 49% 456 47 12.750 20.000 10/1/25 57% 0% 57%
DXG MUA 652 0% 50% 7 8,4 15.450 24,000 12/5/25 55% 0% 55%
DXS MUA 173 0% 50% 50 1,2 7.890 13.600  12/5/25 72% 0% 72%
HDC KQ 160 0% 49% 74 30 21.150 24.600 1/9/26 16% 0% 16%
VHM KQ 19.173 0% 50% 7.432 47,7 123.000 118.900  12/5/25 -3% 0% -3%
VRE PHTT 2.686 0% 49% 828 18,2 31.150 32.000 12/5/25 3% 0% 3%
VIC BAN 46.451 0% 48% 18.966 60,3 161.000  105.000 12/5/25 -35% 0% -35%
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Ma GiaCP, TTEPS TTEPS TTEPS Ng vay
VND/C 2025F 2026F 2027F P/E P/IE P/E P/B P/B P/B ROE rong/

P % % % 2025F 2026F 2027F 2025F 2026F 2027F 2026F CSH

X X X X X X % quygan

nhat

KDH 29.300 18% 70% 37% 34,0 20,0 14,6 1,8 1,6 14 9% 35%
NLG 30.600 38% -20% 23% 17,3 21,6 17,5 1,2 1,1 1,1 6% 22%
NVL 12.750 N.M. N.M. 671% -34,0 71,2 9,2 0,7 0,7 0,6 2% 119%
DXG 15.450 -7% 62% 342% 57,8 35,7 8,1 1,2 1,2 1,0 4% 12%
DXS 7.890 222% 24% 31% n,2 9,1 6,9 0,7 0,7 0,6 8% 23%
HDC 21150 814% -51% -38% 6,6 13,6 22,0 1,5 14 14 10% 58%
VHM 123.000 28% 7% 14% 13,1 12,2 10,7 2,1 1,8 1,5 16% 39%
VRE 31.150 55% -14% 8% 1 13,0 12,0 1,5 1,3 1,2 Nn% 5%
VIC 161.000 5% 9% 31% 95,9 88,0 67,4 6,8 6,3 5,7 7% 151%

Nguén: Bao céo coéng ty, du bao cua Vietcap. Luu y: Gia c8 phiéu tai ngay 20/01/2026.
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Cap nhat vé tinh hinh mé ban/phat trién du an ctia cac céng ty thudc danh
muc theo doi ciia chuing tdi

VHM: Gia tri hgp dong ban hang quy 4/2025 clia VHM dat 42,7 nghin ty dong (+199% YoY nhung -
55% QoQ), trong do hoat déng ban 16 I6n déng gop khodng 76% vao két qua nay (chd yéu dén tu
Ocean Park 2&3). Gia trihgp déng ban hang nam 2025 clia VHM tang 98% YoY 1én muc 205,3 nghin
ty déng (57% dén tu hoat dong ban 16 16n), chu yéu dén tu cac dy an Green Paradise (dong goép
~31%), Wonder City (~18%), Royal Island (~14%) va Ocean Park 2 (~12%).

Trong thang 12/2025, VHM dé t6 chic 1€ khai cong du an Ha Long Xanh (Quang Ninh; 5.540 ha),
Ven vinh Cam Ranh (Khanh Hoa; 1.300 ha) va du an KBT Ky Trinh (Ha Tinh; 84 ha).

KDH: Tai du an Gladia by the Waters (du an lién doanh vai Keppel; KDH sd hitu 51%; 11,8 ha;
TP.HCM; md ban chinh thiic ngay 05/10), cac san phdm thdp tang (226 can biét thy va nha pho)
da ban ducc khoang 55-60% tinh dén cudi ndm 2025. Knoang 70 ca&n dé dugc ban giao va ghi
nhan doanh thu trong nam 2025. D&i vai phan cao tang (616 can ho), dé khai cdng xay dung vao
ngay 25/01, cdng ty du ki€én md ban trong quy 3/2026 va ban giao tu quy 4/2027.

NLG: Doanh s6 ban BBS ctia NLG tang manh 1&n muc 6,85 nghin ty dong trong quy 4/2025 (gap 4
l&n QoQ va YoY), nhd dugc thuc déy bdi viéc md ban cac giai doan mdi tai du an Izumi City
(Canaria; thap tang), Southgate (Solaria Rise; cao tang), Mizuki Park (Trellia Cove; cao tang) va
MG ban mai lan dau du an Paragon (tén thuong mai: Elyse Island; thap tang). Doanh s6 ban BDS
nam 2025 ctia NLG da tang 128% YoY Ién muc 11,85 nghin ty dong, nhin chung pht hap vai ké
hoach do ban I&nh dao chia sé tai Ngay hdi Nha dau tu (Investor Day) ctia NLG vao déau thang
12/2025 (khoang 11-13 nghin ty déng) va vuot du bao ca nam clia chung téi 1a 7,2 nghin ty dong
(nha hoat déng ban hang cuia cac giai doan ti€p theo tai cac du an hién hitu t6t hon ky vong va
thgi di€ém md ban sém hon cua du an Elyse Island).

Chung t6i nhan thay kha nang diéu chinh tang déi véi du bao doanh sé ban BBS nam 2026, Vi
udc tinh so bd (can chd thém danh gia chi tiét) co thé dat khoang 13-15 nghin ty dong (cao hon
34-55% so0 vai du bao gan nhat clia ching téi; va tang 10-27% YoY), chu yéu dudc hé trg boi cac
dy an dDong Nai (Izumi City va Elyse Island), clng nhu Mizuki Park va Southgate.

DXG: Doanh s6 ban BDS quy 4/2025 cuia DXG tiép tuc tap trung vao viéc ma ban giai doan tiép
theo cla du an The Privé (4,3 ha; TP. HCM; khoang 3.200 can ho trong 12 toa), sau khi Giai doan 1
véi knoang 1.000 can tai toa 5-8 d& dugc ban hét vao thang 8/2025.

HDC: Doanh sé ban BDS trong ndm 2025 nhin chung van & muc khiém tén khi HDC tap trung vao
viéc tham do thi trudng va trién khai xay dung tai The Light City Giai doan 1va Eco Home 1, dong
thai ti€p tuc thuc hién cac tha tuc phap ly cho cac du an dai han nhu Phudc Théang, Long Bién va
Bién Da Vang. Chung téi ky vong viéc ma ban giai doan ti€p theo clia The Light City GD1vamd ban
mai Eco Home 1trong nam 2026 sé& thuc ddy phuc héi doanh s6 ban trong nam 2026 so véi muc
doanh s6 khdng dang ké trong giai doan 2023-2025.

NVL: Hoat déng xay dung trong ntia cudi ndm 2025 clia NVL tiép tuc tap trung chl yéu vao du an
Aqua City.
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Hinh 2: Tién do phap ly clia cac dy &n dang chu y cia mot s chu dau tu tir ddu nam dén nay

Chiudautuy Duan Céc cot méc phap ly da dat dugc trong ndm 2025 va tir ddu ndm 2026 dén nay
Chu truong Quy hoach Tién sirdung dat Giay phép xay Giay phép ban
dautu dung hang
VHM Green Paradise Phé duyét 1/500 Phé duyét gia dat vao Khdai cong xay
(Can Gigs; TP.HCM) vao thang 1/2025. thang 6/2025. dung vao thang
4/2025.
Ha Long Xanh (Quang Phé duyét 1/2,000 Khdi cong xay
Ninh) v&0 thang 10/2025. dung vao thang
12/2025.
KDH Gladia by the Waters Phan khu cao Nhan dugc gidy
(TP.HCM) tang khai cong phep ban hang cho
ngay toan bé phan khu
25/01/2026. thép téing vao
thang 6/2025.
The SolinaGb 1 (TP. Phé duyét dau
HCM) nam 2025.
Binh Trung Béng (TP. Nhan dugc vao
HCM) thang 10/2025.
NLG Izumi City Phé duyét quy Nhan dugc gidy
(PoNng Nai) hoach 1/500 stia phép ban hang cho
d6i vao thang giai doan mdi vao
6/2025. thang 10/2025.
Mizuki Park Nhan gidy phép Phéan khu thap
(TP. HCM) xay dung cho tang LK11 d& nhan
phéan khu can hé phé duyét vao
CCS vao thang thang 6/2025.
6/2025.
Paragon Phé duyét vao Phé duyét Gb1vao
(P6ng Nai) thang 7/2025. thang 12/2025.
Waterpoint Phé duyét quy Bé& nhéan thdng bao thanh
Gb2 hoach 1/500 sUa toan tién si dung dat b
(Long An) déi vao thang sung.
6/2025.
NVL Aqua City Phé duyét quy
(Péng Nai) hoach 1/500 sua
déi vao thang
6/2025.
NovaWorld Nhén dugc phé Chap thuan hinh thic
Phan Thiét duyét diéu chinh thanh toan tién thué dat
(Binh Thuan) dau tu vao thang 118N vao thang 6/2025,
6/2025. chd phé duyét gia dat.

Nguén: Vietcap téng hop.
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N&m 2025 ghi nhan tang trudng giao dich so cap tich cuc tai Ha Noi va
TP.HCM (méi), véi quy 4/2025 tang tdc va dugc dan dat bdi TP.HCM (mdi)

(D liéu vé luong giao dich va gid trong phén nay duoc trich tu cac bao cdo cua CBRE va udc tinh
cua chung téi dua trén cac biéu do tu da liéu cua CBRE cho Ha Ni va TP. HCM. Luu y rang CBRE
Chi bat dau cong bé da liéu theo quy cho TP. HCM (mdj) - bao gom Binh Duong va Ba Ria - Vang
Tau - tunam 2025.)

Dié€m ndi bat trong quy 4/2025:

Hoat dong giao dich trén thij truéng so cap tai khu vyc phia Nam tang téc trong quy 4/2025,
duac thuc day béi mét s6 dot ma ban 16n, bao gém Vinhomes Green Paradise (Can Gid, TP. HCM)
do ddi tac ban 16 16n clia VHM trién khai, Gladia by the Waters ctia KDH tai TP. HCM, cung vdi giai
doan ma ban tiép theo tai du an Izumi City va du an Paragon mai mé ban cua NLG tai Déng Nai.
Trong khi do, Ha Néi duy tri muc tang trudng 6n dinh QoQ trong quy.

Trong quy 4/2025, lugng giao dich can hd so cap tai Ha Noi tang 21% QoQva 26% YoY, dat khoang
13.500 can, trong khi phan khuc BBS lién thd tang 21% QoQ nhung giam 71% YoY, xudng khoang
780 can. Tai TP. HCM (m¢i), ca hai phan khuc déu ghi nhan muc tang QoQ cao hon so véi Ha Noi:
phan khic can ho tang 29% QoQ Ién khoang 7.900 can, trong khi BDS lién thé tang manh 1én
khoang 3.200 can tur muc khdng dang ké trong cac ndm qua, chd yéu nhd dot mé ban & Green
Paradise do doi tac ban 16 I6n ctia VHM trién khai.

Dién bién ca nam 2025:

Nhin chung trong ndm 2025, t6ng lugng giao dich sa cép (bao gém can hd va BDS lién thé tai Ha
N&i va TP. HCM (mai) tang 42% YoY Ién knoang 66.700 can. Bong luc tang trudng chi yéu dén ti
TP. HCM (méi), nai giao dich tang manh 172% YoY 1én khoang 26.000 can, dugc ho trg bdi dgt ma
ban thap tang cua Vinhomes Green Paradise trong quy 4/2025 va muc phuc hoi clia nguén cung
can hé. Trong khi do, Ha Noi ghi nhan muc tang trudng khiém ton hon, & muc 9% YoY 1én knoang
40.600 can, nhd thi trudng can ho tang trudng én dinh.

Theo du bao clia CBRE, trién vong téng giao dich sc cap tai Ha Noi va TP. HCM (md&i) sé tang 10%
trong nam 2026 va 9% trong nam 2027. TP. HCM (mai) dugc ky vong tiép tuc la dong luc tang
trusng chinh, véi giao dich du bao tang thém 40% trong ném 2026 va 9% trong nam 2027. Ngugc
lai, Ha N&i dugc du bao giam 8% trong nam 2026, trusc khi phuc hoi véi muc tang 8% trong nam
2027.

Gia ban: Trong nam 2025, gia can ho sa cap ti€p tuc xu hudng tang, trong khi gia BBS lién thé s
cép giam, chd yéu do ngudn cung mdi dich chuyén ra cac knu vuc ngoai thanh. Can hd: Gia so
cép trungbinh (kndng bao gém VAT va chiét khdu) dat 78 triéu dong/NSA m2 tai Ha Noi (+8% YoY),
92 triéu dong/NSA m2 tai TP. HCM (c0) (+21% YoY), va 68 triéu ddong/NSA m2 tai TP.HCM (mai)
(+6% YoY). BDS lién thd: 187 triéu ddng/m?2 dat tai Ha N6i (-15% YoY), 224 triéu déng/m? dét tai
TP. HCM (c) (-28% YoY), va 209 triéu dong/mz2 dét tai TP.HCM (mai) (-22% YoY).

Trong khi dé, gia thi trudng thu cdp tang déi vai ca can ho va BDS lién thé tai ca hai thanh phé. Gia
can ho thu cép van thap hon 17-34% so vai gia so cap, trong khi gia BBS lién thd thir cép cao hon
7% S0 vOi gia so cap tai Ha N&i nhung van thap hon 24-42% so vai gia so cap tai TP. HCM.

See important disclosure at the end of this document www.vietcap.com.vn January 21,2026 15



http://www.vietcap.com.vn/

Vietcap‘

Hinh 3: Lugng giao dich theo quy trén thj truéng BDS so cap tai Ha Noi va TP.HCM ci®
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Nguon: CBRE, Vietcap t8ng hap va udc tinh dya trén cac bao cao va biéu dé cla CBRE. Luu y: (*) CBRE phan
loai cac du an Vinhomes Ocean Park 2 & 3 (tai Van Giang - Hung Yén) vao khu vuc Ha Néi. (~) CBRE chi bt dau
coéng bé di liéu theo quy cho TP. HCM mai (bao gém Binh Duong va Ba Ria - Ving Tau) tu ndm 2025; do do,
trong bao céo nay, chung téi tiép tuc sir dung cach phan loai TP. HCM (cl) cho cac biéu do dit liéu theo quy

Hinh 4: Lugng giao dich theo ndm trén thi truéng BDS so cap tai Ha Noi va TP.HCM
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Nguén: D{ liéu lich st va dy bao clia CBRE vé giao dich can hd chung cu so cap va BPS lién thd, Vietcap téng
hop. Luu y: () Khéng co di liéu téng hgp cho TP. HCM méi trudc nam 2020.

See important disclosure at the end of this document

www.vietcap.com.vn

January 21,2026 1 6



http://www.vietcap.com.vn/

Vietcap‘

Hinh 5: Du bao cua CBRE vé gia sa cap trung binh tai Ha Noi va TP.HCM
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Nguén: DT liéu lich strva du bao clia CBRE, Vietcap téng hgp. Luu y: () Gia so cap trung binh clia cac can da
ma ban, khéng bao gébm VAT va chiét khau; Khéng cé di liéu téng hop cho TP. HCM mai trusc nam 2022.

Hinh 6: Thdng ké cuia Bé Xay dung vé hoat déng BDS trén pham vi toan qudc

Giao dich BDS trén toan quac Tdng s can nha & dang trién khai xay dung
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Nguén: B Xay dung, Vietcap téng hop.  Nguén: Bo Xay dung, Vietcap téng hop

Luu y: Khong co di liéu giao dich dat nén trusc quy 3/2021. D{ liéu cua
BXD khéng néu rd cac s6 liéu nay chi gdbm giao dich so cip hay bao gom
céa giao dich so cép va thu cap.
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Duy tri tri€n vong tich cuc ddi véi giao dich thi trudng so cdp ndm 2026

Chung tdi duy tri quan diém réng thi trudng BDS nha & Viét Nam dang budc vao chu ky tang
trudng trong ndm 2026 sau giai doan phuc hoi kéo dai tu cudi nam 2023 dén 2025, nhu da néu
trong Bao céo Chién lugc Pau tu ndm 2026 clia chung téi. Chung téi du kién giao dich thi truong
SO cép sé tang trudng 25-30% YoY, dua trén danh muc cac du an trén toan quéc ma chung toi
theo ddi, bao gém cac dyu an dang ma ban cling nhu cac du an du kién mé ban mai, trong dé, theo
guan sat clia chung téi, hoat dong chuén bi dé dugc trién khai.

« PNg luc tang trudng chinh bao gém: (i) nhu céu & thuc duy tri viing chac cung voi su phuc héi
cla nhu cau dau tu, (i) ngudn cung mai gia tang, (iii) méi truong 14 suat hé tro tang trusng kinh
té, va (iv) phat trién ha tang ti€p tuc dugc d&y manh.

+ Chung t6i ky vong thi trudng phia Nam sé ghi nhan dong luc tang trudng manh hon, phan anh
tién dé tri€n khai du an séi ddng hon, bao gém cac du an khu dé thi quy mé 16n, cung vai su dan
dét cla dau tu ha téng.

Chung tdi cho rang dinh hudng tang trudng tin dung can trong hon sé co tac déng khong
déang k& dén tri€n vong tang truéng manh déi véi giao dich so cap trong ndm 2026. Viéc lai
suét cho vay mua nha tang ti thang 12/2025, cung vai dinh husng clia Ngan hang Nha nudc vé
tang trudng tin dung BPS trong nadm 2026, d4 khién tam ly thi trudng déi véi nganh nha & tré nén
than trong hon trong ngén han. Tuy nhién, theo quan diém clia chung téi, tac déng nay mang tinh
chon loc, khi thi trusng ti€p tuc uu tién cac chu déau tu co nang luc trién khai tot, du an co phap ly
rd rang va nhu cau ngusi mua cudi ro rang.

« Theo quan diém clia chung téi, 1ai suat cao hon chd yéu anh husng dén ngudi mua st dung don
b&y cao, nhu ciu dau co va giao dich trén thj trusng thir cap. Tac dong én thi trudng so cap dugc
ky vong & muc han ché hon, do cac ngan hang nhiéu kha nang van sén sang cap tin dung mua nha
cho cac du an cla chu déu tu uy tin, thudng di kém cac goi l5i suat uu déi trong nam dau va kéo
dai dén 3 nam.

- Dinh hudng ctia NHNN co thé 1a nh&dm ngén chan tinh trang t&ng trudng ndng cuia tin dung BDS,
thay vi phat di tin hiéu vé mét chu ky that chat tin dung dién rong.

« Trong kich ban than trong, chung téi udc tinh tang trudng giao dich thi trudng s cap nam 2026
co thé tang khoang 20-25% YoY; do do, chung t6i ti€p tuc duy tri quan diém tich cuc déi vai trién
vong giao dich sG cap trong nam 2026.

Hinh 7: Quan diém cla Vietcap vé tri€n vong tang trudng cla thi truéng BDS trong nam 2026

Dong luc thi trudng ‘ Hanh vi ngudi mua & nhu cau Trién vong doanh sé BDS

% Chung téi ky vong giao dich thi trusng so cap
tang 25-30% YoY trong ndm 2026, dugc ho trg
bdi:

v Nhu céu & thyc duy tri viing chéc va su
phuc héi clia nhu cau dau tu.

v" Nguén cung mdi gia tang.

v Mai trusng i suat hd trg.

V' Phat trién ha tang ti€p tuc dugc ddy manh.

% Thitrusng mién Nam dugc ky vong sé tang téc
manh hon, nhé nhiéu dy an ma ban mai, trong
khi giao dich tai mién Béc co thé ha nhiét.

% Gid so cép rong trung binh dy kién tang muc
mot chir s6 so vdi ndm 2025.

% Chung t6i ky vong ngudi mua co6 sy chon
loc hon trong bdi canh mat bang gia cao
tai Ha Noi va TP. HCM (cd).

% Nhu cau dich chuyén vé cac dy an co:

v Khanangkét ndi tot
v Phaplyrdrang
v Chudautuuytin

% Nhu cu & thuc chiém uu thé; hoat déng
dau co van & muc thap trong béi canh
diéu kién tin dung dugc kiém soat chat
ché.

% Chung t6i du bao t6ng doanh s ban BDS
cla cac doanh nghiép vén hda via ma
chung t6i theo d&i (KDH, NLG*, NVL, DXG va
HDC) sé:

v’ +70% YoY trong ndm 2026

V' +31% YoY trong nam 2027

v So v0i +231% nam 2025 va -15% trong
nam 2024

% Tang trudng dugc thuc déy bdi:

v' Céac du an md ban mdi va trién khai cac
giai doan mai.

v" Doanh s6 ban cua NVL dy kién phuc hoi
trong nam 2026 sau qué trinh tai co céu
k& tUr cudi nam 2022.

Rui ro chinh déi v8i quan di€m tich cuc cua ching téi: Lai sudt cho vay mua nha tang cao hon dy kién van la rli ro I6n nhat.

Nguén: Vietcap. Luuy: (*) USc tinh clia chiing t6i d6i véi NLG phan anh viéc danh gia so bé sau két qua doanh
s6 ban 2025 cao hon ky vong.

See important disclosure at the end of this document
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Hinh 8: Gia ting t6c dd mé ban dy an méi trong ndm 2025 sau giai doan chuén bi

2025 Notable project launches

¥ VHM - Wonder City, Green City»" NLG - Izumi City, Paragon

Green Paradise*

v Ecopark - Eco Retreat

3 - .
@ Groundbreaking 8 ¥ KDH - Gladia by the Waters v CapitalLand - The Fullton
) 5 _
@ Saleskickoff 3 ¥ DXG - The Privé v Sungroup - Blanca City
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Nguon: Vietcap t8ng hop tinh dén cudi nam 2025. Cac du an chd yéu dén tu Ha Noi, TP. HCM (ch), Hai Phong,
Hung Yén, Quang Ninh, Binh Duong, BRVT, Bong Nai, Long An, Can Tha, Da N&ng va Khanh Hoa. (*) Bao gom
giaodich banl6 Ion.

Ha tang déng vai tro tru cdt cho phat trién dé thi va mé hinh TOD

Nam 2025 danh ddu mot budc ngoat trong phat trién ha tang giao théng tai Viét Nam. Theo BO
Xay dung, dén hét nam 2025, ca nudc hoan thanh 3.803 km, vugt muc tiéu 3.000 km cao t6c dé
ra. Riéng 5 nam gan day, nganh giao thdng hoan thanh khoang 2.000 km, gan gap doi 10 nam trusc
do. Chung téi cho rang viéc md rong mang Iudi giao thong sé la déng luc then chét hé trg tang
trudng bén viing clia nganh BBS nha 6. Trong trung han, phat trién ha tdng dugc ky vong sé tang
t6¢ manh hon tai khu vuc phia Nam, vai trong tam la nang cao két ndi ving, dac biét 1a cac tuyén
k&t nGi dén San bay Quéc té Long Thanh va cac khu vuc kinh té trong diém.

Song song do, Ha Noi va TP. HCM dang déat ra muc tiéu day tham vong trong viéc mé rong mang
lugi metro doé thi, qua dé md ra du dia cho phat trién dé thi dinh hudng giao thdng cdng cong
(TOD). Nghi quyét s6 188/2025/QH15 (dugc théng qua ngay 19/02/2025) vé thi diém mot s6 co
ché, chinh sach d&c thu cho phat trién mang ludi dusng sét do thi tai Ha N6éi va TP.HCM nh&m ho
trg trién khai dau tu metro, thic ddy TOD va trao quyén ty chl cao han cho hai thanh phé nay.
Cac tha tuc dugc tinh gon trong khudn khé nghi quyét duac ky vong sé hé trg Ha Noi va TP. HCM
dat dugc cac muc tiéu dai han 1an lugt khoang 600 km va 700 km tuy&n metro vao ndm 2045.

Quan di€m cua chudng téi: Viéc thuc ddy phat trién ha tang giao thong cong cong, dac biét 1a hé
théng metro, dugc ky vong s& nang cao kha nang két nGi dé thi va lién ving, qua do gia tang suc
h&p dan clia cac khu vuc doc tuyén cling nhu cac do thi vé tinh. Dua trén quy dat hién hiu va dinh
husng quy hoach metro, mot s6 doanh nghiép BDS niém yét duoc danh gia co thé hudng Ioi gian
tiép, bao 96m KDH (TP. HCM ci); VHM (TP. HCM cl va Ha N6i); NLG, NVL, DXG (ang Nai); BCM,
IJC (Binh Duong - Thu Dau Mét, TP mdi Binh Duong). Muc dé hudng Igi thuc té khéng chi phu
thudc vao vi tri quy dat ma con gén vai nang luc trién khai du an—bao gém uy tin clia chl déu tu,
tién do phap ly, kha nang ban giao dung han.
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Notable projects and completion timeline based on

Bén canh do, cac dé xuat dau tu metro tai TP.HCM clia mét s6 doanh nghiép (néu dugc phé
duyét) co thé md ra du dia khai thac quy dat theo mé hinh TOD. Tuy nhién, can luu y rang phan 16n
cac nha dau tu dé xuat hién nay la doanh nghiép chua niém yét, mic do thong tin con han ché.
Do do, kha nang hudng Igi s& phu thudc chu yéu vao vi tri va quy md quy dat cing nhu kha nang
tham gia thuc té vao chudi phat trién TOD cuia tung du an cu thé.

Hinh 9: Cac ké hoach ha tang dang chu y va cac dy an BDS mdi du kién mé ban trong nam

2026

latest Government-announced plans

North-South High-Speed Railway (TBA)
Long Thanh Intl’ Airport P1 (Inauguration of selected
facilities and launch of the first flight in 2025)*

Ring Road 3.5, & (by 2027-2028)*

May Chail Nguyen Trai bridges (Hai Phong; completed

2025/ by 2027)*
Tu Lien bridge (Hanoi; by 2027)*
Ngoc Hoi bridge (by 2028)*

Expected new launches nationwide in 2026F

K VEF - Global Gate, Gallery Giang Vo*
VHM - Wonder City
HDG - Charm Villa
5JS - Van La-Van Khe, Nam An Khanh
TAL - Long Bien Central
Sunshine Group - Noble Crystal

+  VHM - Ocean Park 263

\; Yen Son - Majestic City

+ VHM - HalLong Xanh
= VHM - Royal Island, Golden City
* NLG- AnZen Residences

= TCH -Hoang Huy New City 2,

«  Sungroup - Sun Urban City

™

(Apollo City)*

Commerce H2

/

Ninh Binh — Hai Phong Expressway (by 2029)*

Metro Line Nam Thang Long - Tran Hung Dao (Hanoi;
by 2029)*

+ LaoCai - Hanoi - Hai Phong Railway (by 2030)*

+ Hai Noi - Quang Ninh high-speed railway "

-
+ WHM - Lang Van"
+ VCRE - Nobu Residences
« Sungroup - Sun Residence

ﬂh‘ - Can Gio (Green Paradise)*,
Leman Golf

KDH - Gladia by the Waters®
NLG - Mizuki Park

+ DPG-Casamia Balanca

» Regal Group - Regal Residence
Signature

= NLG - lzumi City, Palagom
= NVL- Agqua City

«  DXG-Gem Sky World
= ITC - TerraFlora

Nhon Trach bridge (completed 2025)

Ring Road 3 (by 2026)*

Bien Hoa - Vung Tau Expressway (by 2026)*

Ben Luc - Long Thanh Expressway (by 2026)*
Can Tho - Ca Mau Expressway (by 2026)*

Chau Doc - Can Tho - Soc Trang Expressway (by

2026)" DXG - The Privé » Gamuda Land - Spring Ville
«  HCMC - Thu Dau Mot - Chon Thanh Expressway (by Masterise - Global City

2027)" Gamuda Land - Eaton Park - HOC - The Light City, Ngoc

Huong Lo 2 Road (Dong Nai; by 2028) Tuoc 2, Eco Town Phu My

Cat Lai, Long Hung, Phu My 2 bridges (by 2028)* p AGG - The Gio Riverside - Sungroup - Blanca City

Ben Thanh - Can Gio Metro Line (HCMC; by 2028)*
Can Gio bridge (HCMC; by 2028)*

Thu Thiem 4 bridge (HCMC; by 2028)

Vam Co Dong, Vam Co Tay, Can Giuoc bridges (Long

PDR -Thuan An1, 2*
Capitaland - Sycamaore

Le Phong - The Emerald 88
TBS - Green Tower*

*  MNLG - Waterpoint
+  VHM - Green City (Hau Nghia)
= EcoPark - Eco Retreat

An; by 2030) Phuc Loc Khang - TT AVIO + MNLG-CanTho
+ Metro Line 2 Ben Thanh - Tham Luong®, Line 1 - Bcons - Bcons New Sky*

extension to Binh Duong (HCMC; by 2030-2035) Kseca mex Tokyu - The Ten Midori Park* /
+ CanGio - Vung Tau sea-crossing bridge”

Nguon: Vietcap compilation. Vietcap t8ng hap. Luu y: Cac du an in dam dai dién cho du an ma ban mai; cac du
an con lai la giai doan tiép theo clia cac du an hién hiu. (*) dang thi cong/khdi cong. () dang trong giai doan
dé xuét.

Hinh 10: Tién dd hoan thanh duy kién cua cac tuyén metro  Hinh 11: Tién dé hoan thanh du kién cua cac tuyén metro tai

tai Ha NGi TP.HCM
~600km ~700 km
~397km ~460 km
~138 km ~190 km

~22km - ~20km .

I —
Completedas 2026-2030F 2030-2035F 2035-2045F Completedas of 2026-2030F 2030-2035F 2035-2045F
of end-2025 end-2025

Nguén: Quy hoach t8ng thé cua thanh phd, truyén thong, Vietcap
t8ng hogp tinh dén thang 1/2026.

Nguon: Quy hoach t8ng thé clia thanh phé, truyén théng, Vietcap téng hap
tinh dén thang 1/2026.

See important disclosure at the end of this document www.vietcap.com.vn January 21,2026 110
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L3i suat vay thé chap

Dua trén khao sat tai mét thai diém cuia chang toi doi vai mot sé ngan hang \thuc hién vao dau
thang 1/2026, I5i suat vay thé chap c6 dinh trong 12-18 thang déu hién dao dong trong khoang
8,3-9,5%/nam, tdng nhe so vai muc 7-9,5%/nd&m ghi nhan vao gidia thang 12/2025, phan anh da
dich chuyén tang & can dudi cla bién 13i suat. Lai suat vay thé chép ¢ dinh tai cac ngan hang
trong khao sat clia chung t6i hién cao hon nhe so vdi giai doan trudc COVID, trong khi 13i suét vay
thé chép tha ndi van thap hon muc trudc COVID, tinh dén dau thang 1/2026.

Nhan dinh cta ching t6i vé tac ddng ddi vSi nhu cau BDS:

Xét vé nhu c4u BDS, chung t6i cho réng méat bang Iai suat cao hon chd yéu anh hudng nhu céu
clia nhdm ngudi mua st dung don bay cao, nha dau tu mang tinh dau co va thi trudng thu cap.
Nguac lai, thi trusng so cap dugc ky vong sé duy tri kha nang chéng chiu tét trong nam 2026, dac
biét d6i véi cac du an clia chu dau tu co nén tang viing manh, chi déng hap tac vai cac ngan hang
thuong mai dé trién khai cac géi ho trg I3i suat trong 1-3 nam déu. Khi ngan hang diéu chinh tang
i suat cho vay, muc dé dich chuyén phan tang trong lai suat vay thé chap sang ngudi mua nha
sé& phu thudc vao chién lugc ban hang cuia chd déu tu, bao gém viéc chl déu tu co gia tang hd tro
5i sut va chap nhan hap thu mot phan chi phi tdng thém nham hé trg hoat déng ban hang hay
khéng.

Pa6i véi nam 2026, 15i sudt cho vay, bao gém |i suét vay thé chép, co thé tang nhe trudc nhu cau
tin dung gia tdng. Chung téi cho réng tac dong sé khéng déng déu, trong do (i) cac dot ma ban
SO cép clia chu dau tumanh sé it bi anh hudng hon, trong khi (i) ngudi mua nha st dung don bay
cao, nha dau tu dau co va giao dich trén thi trusng thi cap co thé bi anh hudng hon bai chi phi vay
von t&ng. Bén canh do, chung téi tin réng trién vong tang trudng tich cuc clia nganh, chién lugc
thich Uing clia cac chu dau tu théng qua cac chinh sach ban hang hap dan, cung vai tién dé trién
khai ha tang ti€p tuc dudc ddy manh sé bu dap mét phan tac dong tiém tang tu viéc chi phi tai
chinh cda ngudi mua nha tang 1én.

RUi ro déi vdi quan diém tich cuc cua chung téi: Lai suat VND trong nudc va 13i suat vay thé chap
téng cao hon dukién co thé lam cham téc dé tang trudng ky vong clia nganh BDS trong nam 2026.

Hinh 12: Khao sat cua Vietcap vé lai suat vay thé chap tha ndi va lai suat uu dii tai mét sé

ngan hang
L&i suat vay thé chap tha ndi L3i suat cd dinh uu dai (trong 1nadm dau tién)
(udc tinh) (%/nam) cho céc goi vay thé chap (udc tinh) (%/nam)
14.6%
13.6%
12.6% 13.2% 13.1%
7% 12.0% 12.2% 11.8%
11.3% 11.3% 41 0% 1.0% 11.0%
9.5% 9.5%
10.5% 10.9% '12% 9.0% 10.6%10.6% o5%
. 10.0% 83% 83% 7.9% 7.9%
a.8% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% a3%
77% 77% 76% ’
6.5% 6.0% 579 6.0% 6.5%
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Nguén: Vietcap udc tinh va tdng hop. Luu y: Cac muc Iai suét vay thé chap dugc trinh bay dya trén khao sat
cla chung téi tai mét s6 ngan hang, bao gém VCB, CTG, TCB va MBB, thuyc hién tai mot thai diém nhéat dinh.
L&i suat vay thé chap thuc té cé thé khac biét, tiy thudc vao viéc danh gia thém cac yéu té nhu hé s tin dung
cla ngudi vay, ky han knoan vay, ty 1& cho vay trén gia tr tai san bao dam, chéat lugng tai san bao dam va du
anBbsS.
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Hinh 13: Cac chinh sach ban hang da dang clia nhiing dy an mé ban mdi trong nam 2025, giup
thu hut nhiéu nhém khach mua nha khac nhau

Duan Chinh sach thanh Chiét khau thanh Géivay muanha Cam két cho thué Uu dai khac
toan gian tién do toan nhanh
Green Paradise Tién dé thanh toan 7.5% H6 tro 1&i suét 0% trong toi Cam két lgi suat Chiét khau cho héi vién
(d6itac ban 16 16n cua linh hoat, kéo dai téi da 36 thang; &n han ng géc 6%/namtrong 5 VinClub
VHM; TP. HCM) da2nadm |&n i 5 nam nam
Gladia by the Waters Thdi han thanh toan Hoan tién 8% H6 tro I3i suat 0%; an han Mién phi phi quan ly
(KDH & Keppel; TP. tiéu chudntrong 12 ng goc trong 18-30 thang trong 2 nam; uu dai (du
HCM) thang lich, dién thoai, ndi that),
co thé quy dGi thanh tién
maét; chiét khdu cho
khach mua si
Izumi City Thanh toan linh hoat 4.5-10.5% Chu d&u tu hd tro 15i suat Mién phi phi quan ly
(NLG; PoNng Nai) trong 12 /24 /36 Ién t&i 9%/nam; an han ng trong 2 ndm; cac chuong
thang gbc trong 11thang trinh sukién khac
The Privé Thanh toan kéo dai téi 10% Chu d&u tu hd tro 14i suat Chiét khau cho khach
(DXG; TP.HCM) da 30 thang |&n tGi 8%/nam trong toi da mua si/ c6 déng

30 thang; nhan ng goc lén
t6i 5 ndm

See important disclosure at the end of this document

Nguén: Vietcap t8ng hop vao gilia thang 01/2026

Pinh huéng ciia NHNN vé tang trudng tin dung can trong hon déi véi nganh
BDS

Theo théng tin tu truyén thong trong nusc, NHNN da ban hanh dinh hudng déi véi cac ngan hang
thuong mai vé tang trudng tin dung trong nam 2026, theo do tang trudng tin dung déi vai nganh
BBS tai mdi ngan hang khéng dugc vuct qua tang trudng tin dung chung clia ngan hang do.
Chung téi cho rang NHNN dang ap dung cac bién phap phong nglia pht hop, nham diéu tiét dong
von tin dung va kiém soat rdi ro tang trudng nong cla tin dung BBS, thay vi phat di tin hiéu vé mot
chu ky thét chat tién té.

Theo thong tin cdng b6 mai nhéat vé tang trudng tin dung BPS, tai cudi thang 11/2025, tang trudng
tin dung cho nganh BDS (bao gém cho vay mua nha va cho vay chl dau tu) so vdi cudi nam 2024
dat 34%, cao hon dang ké so véi muc 16,6% trong tang trudng tin dung toan nén kinh té. Xét trong
giai doan 2018-thang 11/2025, tang trudng tin dung BPS cao hon tang trudng tin dung toan nén
kinh té& tur 1-18 diém %, ngoai trir cac nam 2020 va 2023. Da tang manh trong tin dung BBS trong
11T 2025 chl yéu dugc thuc ddy bai tang trudng tin dung danh cho cac chii dau tu (tuong Ung Vi
hoat dong trién khai du an s6i ddng hon) va muc phuc héi trong cho vay mua nha thé chap (cho
th&y nhu cau mua nha clia ngudi dan dang cai thién).

Hinh 14: Tang trudng tin dung cGa nén kinh té& va nganh BDS

Real estate

Total economy

To homebuyers

To developers
60%
50%
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Nguén: NHNN, Vietcap téng hop
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Quan di€m cla ching tdi vé tac dong tu dinh hudng ctia NHNN déi véi tin dung cho nganh
BDS: Chuing t6i cho réng dinh hudng phan bé tin dung than trong hon déi vai nganh BPS sé tac
déng nhiéu hon dén hoat déng cho vay di vai cac chd dau tu va cho vay mua nha trén thi trusng
thir cap, cling nhu cac phan khuc san phdm mang tinh dau co cao. DU vay, chung téi tin réng cac
chd dau tu uy tin, du an co phap ly rd rang va trién vong nhu cau tich cuc van sé ti€p tuc co kha
nang ti€p can ngudn von ngan hang.

Chung téi nhan thay nhu céau von clia cac chd dau tu thudng & muc cao trong giai doan dau phat
trién du an va it phu thudc vén vay hon khi du an du diéu kién md ban chinh thuc. Trong kich ban
diéu kién tin dung bi siét chat han, chiing tdi cho rang tac déng 1én ké hoach trién khai du an
clia cac chu dau tu sé cé su phan héa: (i) cac du an & giai doan dau sé& chiu anh hudng nhiéu
hon, do chd dau tu cé thé can diéu chinh tét hon gilra kna nang huy déng ven va tién dé chuan bi
du an, qua doé co thé dan dén tién dé cham hon so vai ké hoach ban dau; trong khi (i) cac du an
da budc vao giai doan md ban sé it chiu anh hudng.

Céc kénh huy dong vén thay thé clia chu dau tu: Trong nhém mot s6 doanh nghiép BDS niém
yét, vay ngan hang chiém trung binh 78% téng na vay tai cudi quy 3/2025 (so vdi 59% tai cudi quy
3/2022, thai diém khing hoang thi trudng trai phiéu), cho thay vai tro clia von vay ngan hang. Bén
canh nguén thu tir doanh s ban BBS va tai trg ti ngan hang, cac chu dau tu cling co thé ti€p can
v6n thédng qua phat hanh trai phiéu, tang vén c8 phan, lién doanh/lién két, va chuyén nhuong tai
san.

Tac dong dén du bao tang trudng giao dich thi truéng so cap trong nam 2026 cua chung toi:
Trong kich ban stress test, gia dinh lugng ma ban cuia cac du an mai dy kién nnung chua khai céng
xay dung thap hon, du bao tang trudng giao dich thi trudng so cap clia ching ti sé khoang 20-
25% YoY trong nam 2026; vi vay, chung toéi duy tri quan diém tich cuc doi vdi trién vong giao dich
thi trusng so cap ndm 2026.

Nghi quyét 79 tai khdng dinh dinh hudng chinh sach nhat quan nhadm nang
cao hiéu qua su dung dat; tac ddng téi cac chl dau tu khac nhau tuy theo
tungduan

Nghi quyét 79-NQ/TW vé phat trién kinh té nha nuéc (ban hanh ngay 06/01/2026) néu mot s6
nhiém vu cu thé& lién quan dén quan ly dat dai, bao gom:

(i) Phan dau dén hét nam 2026 hoan thién viéc sé hoa va théng ké hé thong di liéu dat dai trén
toan quaéc.

Chung t6i luu y nhimg tién trién phap ly gan day, bao gém Nghi dinh 357/2025/ND-CP (ban hanh
ngay 31/12/2025), theo do mdi BDS sé& co méa dinh danh dién tu riéng tu ngay 01/03/2026. Bén
canh do, dé xuat trudc day vé viéc xay dung chinh sach cho trung tdm giao dich BDS hién van
dang dugc nghién clu. Chung téi cho rang cac sang kién nay la mét phén trong né Iuc s6 hoa dir
liéu BDS cla Viét Nam. Chung t6i ky vong qua trinh trién khai toan dién co thé can thai gian, phu
thudc vao muc dé sn sang clia ha tang s6 noi chung cling nhu su thuc hién clia méi dia phuong.

(ii) Trong ndm 2026 hoan thanh viéc xay dung va ban hanh Luat D&t dai stia d6i va cac van ban
hudng dan nham thao g& cac vusng mac trong quan ly dat dai, knoi thdng nguon Iuc tu dat dai.
Chung téi cho réng dé xuét slra d8i nay cho thay su sn sang clia nha nudsc trong diéu chinh chinh
sach kip thai nham dam bao viéc trién khai khung phap ly mét cach hiéu qua va nhat quan. Chuang
t6i ky vong 16 trinh chi ti€t hon cho qué trinh ban hanh Luét B4t dai stra d8i s& duge cong bd trong
thai gian tdi.

(iii) Uu tién bo tri quy dat cho phat trién ha tang, cong nghiép, dich vy, phat trién do thi, nha & xa
hoi; va tang cudng xU ly cac trudng hop dét bo hoang hoac strdung sai muc dich.

Nhin chung, chiing t6i cho rang Nghi quyét 79 tiép tuc cuing cé dinh hudng chinh sach nhat
quan nham nang cao hiéu qua va quan tri s dung dét, thao g& cac khd khan clianganh BBS, ngan
chan lang phi nguén luc déat dai, dong thai xay dung mét ca sd di liéu nha & qudc gia toan dién
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hon dé€ tang cudng vai tro giam sat cua Nha nudc va tinh minh bach cua thj trudng. Cac dinh
hudng nay nham hé trg su phat trién bén viing hon cla nganh. Chung tdi ky vong tac déng ddi
véi ting doanh nghiép BDS s& khéng déng déu, do quy trinh phé duyét va phap ly déi véi cac du
an nha 6 vén phuc tap. Mac du cac slra dGi dé xuat cé thé giai quyét mot s6 kho khan phap ly, két
qua cudi cung van sé phu thudc vao ting du an cu thé.

Hinh 15: Quy trinh phé duyét Luat D4t dai nam 2024 va cac dién bién phap ly trong yéu tiép
theo

Dé xuét sUia d8i Luat D&t dai ndm 2024 1&8n d4u dugc truyén thdng trong nudc dua tin vao thang 8/2025. Sau
do, tai ky hop thir 10 clia Quéc hoi khoa XV, Quéc hdi da théng qua mot Nghi quyét vao ngay 11/12/2025, trong
do6 ban hanh céc ca ché, chinh sach cu thé nham thao gé kho khan trong qué trinh trién khai Luat D4t dai nam
2024. Nghj quyét cé hiéu lyc tlrngay 01/01/2026 va ap dung cho dén khi Luat B4t dai nam 2024 dugc sifa déi.

Approval process of the 2024 Land Law

June 2022 Resolution 18- Oct-Nov 2022: Oct-Nov 2023: Jan 2024: NA Mar 2024: PM \Ssljled May-Jun 2024: NA Aug 2024: Three
NQITW - Set the goal for the Submitted to the NA Postponed approval approved the adocument to guide approved three amended real
for first consultation for the Amended Amended Land Law the proposal of amended real estate
SO TS of the proposed Land Law at this NA'S with an effective changing the laws to be effective CHERTOEE
approved by 2023. effect.

amendments. session. date of Jan1, 2025, effective date. earlier.

Key regulation developments after the 2024 Land Law

Oct-Dec 2025: NA approved the
Resolution aimed at removing difficulties
inimplementing the 2024 Land Law
(effective from Jan 1, 2026, until the Land
Law is amended)

Aug 2025: Ministry of Agriculture and
Environment hosted meeting to discuss
Draft Amendments to the 2024 Land Law.

Jan 2026: Resolution 79-NQ/TW -
Set the goal for the Amended Land Law
to be approved by 2026.

Nguon: C8ng théng tin Chinh phu, truyén théng, Vietcap t8ng hop

Phuluc

Chung t6i da t8ng hgp Hinh 3, 4, va 5 & trén dé cung cap di liéu chi ti€t hon vé thi trusng BBS,
dugc céng b6 bai don vi méi giGi BDS CBRE, trong khi Hinh 6 dugc dua trén di liéu do Bo Xay dung
céng bo.

Piéu quan trong can luu y l1a d liéu thi trudng nha & tai Viét Nam chua duge chudn hoa théng nhat.
Cac don vi méi gisi BBS khdng néu rd dinh nghia vé mau khao sat hodc nhiing thay déi trong pham
vimau. Chung téi cho rang méi don vi mdi gidi cé thé sirdung bo di liéu riéng biét (phu thudce vao
du an, pham vi nghién cuu hoac thai diém khao sat) va/hodc phuong phap thu thap di liéu knac
nhau, dan dén sai léch s6 liéu hodc xu hudng khac biét trong cung mot giai doan. Vi du: (i) CBRE
dua Vinhomes Ocean Park 283 (Hung Yén) vao dif liéu giao dich s c&p nha lién thé tai Ha Noi;
hodc (i) gia ban so cdp trung binh ma CBRE céng b6 co thé bi anh hudng bdi thay d&i vé ca céu
san phdm theo thai gian, va (iii) dir liéu giao dich trén toan qudc cua Bo Xay dung khong néu rd
céac s6 liéu nay bao gbm giao dich sa cap hay thir cap.

Chung téi khuyén nghi ngusi doc xem cac b dif liéu clia cac don vi méi gisi nhumét cai nhin téng
quan vé thj trudng, hon la ting so liéu tuyét doi.
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Hé théng khuyén nghi clia Vietcap

T6i, Than NhubBoan Thuc, xac nhan rdng nhiing quan diém dugc trinh bay trong bao céo nay phan anh ding
guan diém c& nhan clia chung téi vé cdng ty nay. Chung t6i cling xac nhan réng khong co phén thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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