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Bat dong san dan cu

H6i phuc manh mé

Doanh thu va Lgi nhudn sau thué (LNST) ctia cac Doanh nghiép Bat déng san (DN
BDS) trong 972024 cé phan héa rd nét

Doanh thu cla cac DN BDS niém yét trong 9M2024 (khong tinh VHM va NVL) hai
phuc so vdi cung ky dat 31,810 ty VND (+8%YoY) va LNST dat 4,980 ty VND
(+13%YoY). Tuy nhién chi c6 12/50 DN quan sat ¢4 |gi nhuén tang trudng duong so
vdi cung ky, cho thay su phan héa r nét trong két qua kinh doanh (KQKD) cuia cac
DN.

Thi trudng BDS Ha Noi sdi dong trong khi Tp. HCM van tram lang

Tai thi trudng Ha N&i, s6 lugng can md ban trong 972024 dat hdn 19,000 can
(+174%Y0Y), cao nhat trong 05 nam qua. S6 lugng can hd ban dugc cho thay tin
hiéu hoi phuc tich cuc dat hon 20,200 can (+155%YoY). Gia ban so cap trung binh
tai thi trudng Ha N&i trong Quy 3/2024 tang 21%YoY |én 2,567 USD/m? do ty trong
cao clia san pham cao cdp. Tai thi trudng Tp. HCM, ngudn cung can hé trong
9T2024 dat 1,803 can (-77%YoY), phan I8n dén tu giai doan ti€p theo cia cac du an
hién hiiu. S6 cdn ho ban dat 3,694 can (-27%YoY). Gia sq cap trong Quy 3/2024 dat
hon 2,640USD/m? (+8%YoY).

Thi trudng héi phuc manh mé trong ndm 2025

Chung t6i ky vong (1) Phan khic NOXH s& dugc tap trung trién khai, déng gbp
dang ké vao ngudn cung, dap Ung nhu cau & thuc va gbp phan can bang cung - cau
va (2) Thi trudng BDS khu vuc phia Nam bao gom Tp. HCM va cac tinh [an cén nhu
Binh Dudng, Dong Nai, Long An sé hoi phuc trong ndm 2025 sau thgi gian tram
l3ng. Theo dd, cdc DN trong danh muc theo d&i bao gom DXG, NLG, KDH sé& dudc
hudng |gi tU su hdi phuc nay, ching téi du bao téng doanh s6 ban hang ctia 03 DN
tang trudng manh mé 193%YoY/33%YoY trong nam 2025F/2026F.

Pinh gid hap dan trong dai han

15 DN BDS ma chiing t6i quan sat hién dang c6 P/B trung binh & muic 1.42x - thap
hon P/B trung binh 10 nam. KBSV ky vong hoat dong kinh doanh ctia cac doanh
nghiép BDS trong ndm 2025 s& c6 su hoi phuc rd rét nhs (1) Cac van dé vé phap ly
dudc thao gd, ky vong ngudn cung cai thién va (2) Lai suat cho vay mua nha duy tri
& mUc thap. NDT c6 thé xem xét va lya chon nhiing doanh nghiép cé trién vong tot
vdi quy dat sach IGn, day du phap ly, kha nang trién khai du an manh va co cau tai
chinh an toan. Mét s6 cd héi dau tu dang chi y a cac ¢ phiéu KDH, NLG va DXG.
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Trudng nhém Pham Hoang Bao Nga
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Tich cuc -

Khuyén nghi

VHM MUA
Gid muc tiéu 54,200VND
KDH MUA
Gid muc tiéu 38,300VND
NLG MUA
Gid muc tiéu 46,700VND
DXG MUA
Gid muc tiéu 20,600VND
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Ké&t qua kinh doanh 972024 cua cac
DN BDS c6 su phan héa rd nét

Trong 15 doanh nghiép BDS ma KBSV quan
sat, 6 5/15 DN c6 LNST 972024 tang
trudng duang so véi ciing ky nhu CEO, CRE,
DXG, NTL, TCH; cac DN con lai ghi nhdn mUc
LN giam dang ké so vdi cung ky, d3c biét cé
NVL ghi nhan mic 16 4,000 ty VND

Sau 972024, AGG, NTL, TCH da hoan thanh va
vugt ké hoach LN ca ndm; trong khi d6 nhiéu
doanh nghiép mdi chi thuc hién dugc duéi
50% ké hoach nhu CRE, DIG, DXG, HDC, NLG,
PDR, NVL. Két qua nay do (1) Khé khdn chung
cUa thi trudng BDS khién nhiéu DN khéng cé
dy dn md ban va ban giao (2) Dac thu cta
nganh BDS thudng ban giao va ghi nhan
doanh thu vao quy cudi ndm
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KET QUA KINH DOANH 9T2024

Doanh thu clia cac doanh nghiép BDS niém yét trong 9M2024 dat 106,015 ty
VND (-16%YoY), LNST dat 21,203 ty VND (-41%YoY). Néu khdng tinh VHM va
NVL, két qua kinh doanh clia cdc DN BBS ¢6 su héi phuc so vdi cung ky; cu thé,
doanh thu dat 31,810 ty VND (+8%YoY) va LNST dat 4,980 ty VND (+13%YoY).
Tuy nhién chi c6 12/50 DN quan sat cé Igi nhuén tang trudng ducng so vdi cling
ky, cho thay su phan hoda rd nét trong KQKD cuia cac DN.

Bi€u d6 1. K&t qua kinh doanh cuia cic DN BDS niém yét

Doanh thu s |NST  —— Tang trudng DT Tang trudng LNST
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Ngudn: Fiinpro, KBSV téng hgp
* S8 liéu khdng bao gdm (1) VHM do quy mé vugt trdi so vdi toan nganh va (2) NVL do cdng ty ghi nhan khoan 16
4,000 ty VND tt trich 1ap du phong tién thué dat, tién st dung dat tai dy an Lakeview City

Bi€u d6 2. Lgi nhudn 972024 cia mt s6 DN BDS
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Ngudn: Fiinpro, KBSV téng hdp
* Tang trudng LNST 972024 ctia CRE la 400%YoY, ctia NTL la 173xYoY
LNST 972024 ctia VHM [ 20.6 nghin ty VND
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Thi trudng BDS cho thay dau hiéu
héi phuc

Trong 9 thang dau nam 2024, thi
trudng Ha Ndi c6 dién bién sdi dong
hdn

KBSV
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Biéu d6 3. S6 lugng giao dich can hd chung cu, nha & riéng lé, dat nén
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Ngudn: B4 Xay dung, KBSV téng hgp

Thi trudng BDS cho thay dau hiéu hoi phuc khi trong 972024 ¢6 23 du an khdi
cbng, 45 dy an kick-off va 45 sy kién md ban (theo s6 liéu ti DXS-Feri). S6 lugng
giao dich cdn hg, nha & riéng lé va dat nén tang 31%YoY dat 425 nghin cdn. Sy
hoi phuc nay dén tu (1) Niém tin thi trudng chuyén bién tich cuc; (2) Thi trudng
da s6i dong hon véi nhiéu du an dudgc khdi cong, gidi thiéu va md ban vdi chinh
sach ban hang linh hoat va nhiéu uu d3i va (3) L3i suat cho vay mua nha duy tri
& muc thap.

Thi trudng Ha Ndi dién bién sbi dong, dac biét la phan khic chung cu, cu thé:

- Canhd: S6 lugng cdn md ban trong 972024 dat hon 19,000 can
(+174%YoY), ghi nhdan nguén cung ma ban Idn nhat trong 05 nam qua. S6 lugng
can hd ban dudc cho thay tin hiéu hoi phuc tich cuc dat hon 20,200 can
(+155%Y0Y). Gid ban sc cap trung binh tai thi trudng Ha Noi trong Quy 3/2024
tang 11%QoQ va 21%YoY [én 2,567 USD/m? do ty trong cao ctia san pham cao
cap. Gia ban sg cap tai thi trugng Ha NGi tang manh, ngay cang tiém cén vdi gia
ban tai thi trudng Tp. HCM, hién chi thap hon 3%.

KBSV quan sat thay ngudn cung trong 972024 chl yéu tuU cac dy an clia
Vinhomes va cac CBDT thf cap tai cac dai d6 thi cia Vinhomes nhu MIK,
Masterises, Mitsubishi va CapitalLand. 75% s6 san phan phdm md ban thudc
phan khic cao cap nén gid ban trung binh tiép tuc tang cao, dan tdi tinh trang
mat can doi cung - cau.

- NhaPho & Biét thy: S6 can md ban trong 972024 dat hgn 3,500 can
(+65%Y0Y), trong d6 80% dén tif du an Vinhomes Global Gate (BPong Anh). S6
can ban dudc dat 3,170 can (+23% YoY). Gia ban sd cap trung binh tai thi trudng
Ha N&i Quy 4/2024 dat gan 9,470 USD/m?(+21%YoY), gid ban th cap tang nhe
dat 6,668 USD/m? (+2%YoY).
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Bi€u d6 4. Nguon cung va s6 can hd ban tai Ha NGi Bi€u d6 5. Gia ban can ho tai Ha NGi
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Ngudn: CBRE, KBSV Ngudn: CBRE, KBSV
Bi€u d6 6. Ngudn cung va sé can thap tang ban tai Ha Noi
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Trong khi thi truéng Tp. HCM van
tudng doi tram lang

Bi€u d6 7. Nguon cung va s6 can hd ban tai Tp. HCM

Ngudn: CBRE, KBSV

Thi trudng Tp. HCM van tudng d6i tram ldng v&i ngudn cung han ché, cu thé:

- Canhd: Ngudn cung cdn ho trong 972024 dat 1,803 can (-77%YoY), phan
[Gn dén tU giai doan ti€p theo clia cac du an hién hitu. S6 can ho ban dat 3,694
can (-27%YoY). Gia sd cap trong Quy 3/2024 dat han 2,640USD/m?
(+4%Q00Q,8%YaY).

- NhaPhd & Biét thy: Thi trudng ghi nhan 179 cdn md& ban (+12xYoY) va 183
can ban dudc (+144%YoY) trong 9T2024. Gia ban sg cap trung binh khong c6 sy
thay d&i dang ké do ngudn cung han ché.

Biéu d6 8. Gia ban cdn ho tai Tp. HCM
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Ngudn: CBRE, KBSV

Ngudn: CBRE, KBSV

>Kb KB Securities | VIETNAM



KBSV

RESEARCH

Biéu d6 9. Ngudn cung va sé cin thap tang ban tai Tp. HCM Bi€u d6 10. Gia ban sd cap san pham thap tang tai Tp. HCM
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Ngudn: CBRE, KBSV

Cap nhit két qua ban hang cla cac
DN trong danh muc theo doi

Ngudn: CBRE, KBSV

Trong 04 doanh nghiép chiing t6i dang theo d&i, VHM va NLG ghi nhan két qua
ban hang tang trudng manh, trong khi KDH va DXG khéng c6 du an mg ban mdi
trong nam 2024.

- VHM: Téng gia tri hgp dong ban dat 89.6 nghin ty VND (+58%YoY), déng gbp
chinh bdi du an Royal Island va Ocean Park 2, 3

- NLG: Téng gia tri hdp dong dat 3,523 ty VND (+99%YoY), déng gbp chinh bai
du an Akari City va Southgate

- KDH: Téng gia tri hdp dong udc dat hon 550 ty VND (-88%YoY) do khéng md
ban du an mdi

- DXG: Khong cé hoat ddng md ban mdi, chd yéu ban tai du an Gem Sky World
v@i rat it sdn pham ban dudc
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Ky vong l3i suat cho vay duy tri &
muc thap, kich thich nhu cdu mua
nha

Hanh lang phap ly hoan thién, dam
bao ting trudng clia nganh trong
trung va dai han

Ky vong s& c6 thém nhiéu van ban
dudi luat dudc ban hanh dé hudng
dan, thio g8 cac diém nghén phap
ly cho nhiéu dy an

RESEARCH

TRIEN VONG NAM 2025

Theo nhu quan sat, mat bang 3i suat huy dong (LSHD) tai cac ngan hang nhin
chung da tang trd lai tU thang 4, quay vé& mdc cudi nam 2023. Chdng t6i du bao
mat bang LSHD s& tiép tuc tang trong nam 2025 véi mUic tang 30-50bps cho
nhém Ngan hang qudc doanh trong khi nhém Ngén hang thugng mai sé c6 su
phan hoa va nhin chung muc tang LS cling |6n hon. L3i suat cho vay sé tuong
d6i 8n dinh trong 1H2025, phu hdp véi dinh hudng hé trd nén kinh té ctia Chinh
pht va cé thé s& héi phuc nhe trong 2H2025; tuy nhién, sé khong tac ddng dang
k& dén nhu cdu vay mua nha vi (1) L&i suat cho vay hién tai van thap han so véi
giai doan 2021-2022 va (2) Ngan hang nha nudc van gill chi truong duy tri mat
bang |&i suat cho vay thap dé hé trg nén kinh té.

Biéu d6 11. Lai suat huy ddng ky han 12 thang
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(%) SoBs NHTM khac
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Ngudn: Wichart, KBSV

Luat Kinh doanh Bat ddng san (stia d6i), Ludt Nha & (stfa d6i) va Luat Dat dai
(stta d6i) c6 hiéu lyc thi hanh tif ngay 1/8/2024, sém hdn 5 thang so vdi du kién
da cho thay nd lyc clia Chinh phu trong viéc thdo g& nhiing khé khédn va vudng
mac cla thi trudng BDS. Ba bo luit méi ¢ nhiéu quy dinh mdi, gép phan cai
thién tdm ly clia ngudi mua nha va rit ngdn thdi gian hoan thién phap ly clia
CDT, gilp cai thién ngudn cung; tao diéu kién dé thi trudng phat trién minh
bach va bén viing hdn trong dai han.

Chung t6i ky vong trong thdi gian tGi sé c6 thém nhiéu van ban dudi luat dugc
ban hanh d€ hudng dan, thao g& cac diém nghé&n phap ly cho nhiéu du an. Mot
s6 tin hiéu phap ly tich cuc trong thai gian qua cé thé ké dén nhu (1) TP.HCM d3
phdi hgp vdi T6 Cong tac 1435 clia Chinh phi thao g8, gidi quyét vudng mac
cho 34 du an BBS, nhiéu du an tai khdi dong; (2) Nghi quyét vé thi diém thuc
hién du an nha & thudng mai thong qua thoa thudn vé nhan quyén st dung dat
hodc dang cé quyén st dung dat da dudc théng qua vao cudi thang 11, ¢ hiéu
lyc thi hanh tU ngay 1/4/2025 va dugc thyc hién trong 5 nam. Day [a cd s dé
thdo g6 cho mét lugng I6n du an dang dinh tré va (3) Mot s6 CDT niém yét nhu
DXG cé du an DXH Riverside dd dudc cap phép xay dung sau 5 nam tam ding;

>Kb KB Securities | VIETNAM



KBSV

RESEARCH

NLG, NVL cé du an tai phan khu C4 ky vong dugc day nhanh sau khi quy hoach
chung 1/10,000 ctia Tp. Bién Hoa dudc phé duyét.

Bang 12. M6t s6 diém chinh chia Luit stia déi

M6t s6 thay d6i

Nhéan dinh

Luat Dat Pai (sifa dai)

- B6 khung gia dat
- UBND tinh trinh HDND cuing cap quyét dinh Bang gia dat [an dau dé cdng bd va thyc hién tif ngay

01 thang 01 n3m 2026. Hing ndm, Uy ban nhan dan cép tinh cé trach nhiém trinh H8i déng nhan
dan cdp tinh quyét dinh diéu chinh, stfa d&i, bd sung bang gia dat dé ap dung tif ngay 01 thang 01
ctia ndm tiép theo.

Cap nhat gia dat sat véi gia thi trudng hon,
gilip ddy nhanh khau GPMB tuy nhién tang
chi phicho DN BBS

Cé 4 phudng phap dinh gia dat gom: (i) so sanh, (i) thu nhap, (iii) hé s6 diéu chinh gia dat, va (iv)
thang du. B6 phudng phép chiét trif

Giao dat, cho thué dat chi yéu théng qua dau gid quyén sif dung dat, ddu thau du an c6 st dung
dat.

Téng cudng tinh céng khai, minh bach,
tranh ldng phi dat do CDT yéu kém, khéng
thuc hién dugc dy an

Luat Nha & (stia dai)

Diéu kién phan 16 ban nén

D&i vdi cac khu vyc khdng thude d6 thj loai dac biét, loai |, loai Il va loai lll, UBND cap tinh can c
diéu kién cua dia phudng dé xac dinh céc khu viic CBT du an du tu xdy dung nha & phai xay
dung nha & dé ban, cho thué mua, cho thué hodc dudc chuyén nhugng quyén st dung dat theo
hinh thic phan 16 ban nén

Théng nhat v4i Luat Kinh doanh BBS, siét
chat hinh thiic Phan 6 ban nén, han ché
tinh trang dau co

DAt dé phat trién NOXH

- UBND cap tinh phai bé tri dt quij dat dé phat trién NOXH theo chudng trinh, ké hoach phat
trién nha &, gdm (1) Qu dat NOXH hodc (2) Quy dat NOXH trong pham vi dy &n thudng mai

- Tai d6 thi loai d3c biét, loai I, II, Ill, theo quy dinh cia CP, UBNH cap tinh quyét dinh viéc danh
mét phan dién tich dat & dé xay dung NOXH hodc bé tri quy dat NOXH & vi tri khac hodc déng
tién tudng duong gia tri quy dat

Céac CDT linh hoat hon trong viéc bé tri dat
NOXH V& cd vi tri [an ti |& thay vi ty |é c6 dinh
20% nhu ND 100/2015/ND-CP, ddy manh
phéat trién NOXH

Uu d3i CDT du 4n NOXH

- Dudc mién tién sit dung dat, tién thué dat dsi vdi toan bd dién tich dat ctia dy &n; chu dau tu
khéng phai thuc hién thl tuc xac dinh gia dat, tinh tién st dung dat, tién thué dat dugc mién

- Budc danh t&i da 20% téng dién tich dat dé XH cdng trinh kinh doanh DVTM, NOTM (phan nay
dugc hach toan riéng , khéng tinh chi phi xdy dung phan TM vao gia NOXH, dugc hudng toan bd
|gi nhudn, ndp tién SDD cho phan XD NOTM)

- Budc hudng Igi nhuan dinh mdc t8i da 10% téng chi phi dau tu xay dung ddi v8i phian dién tich
xay dung nha & xa hoi

RUt ngdn thdi gian thuc hién dy an, gia ting
I6i nhuén cho CBT nham khuyén khich cac
CDT dau tu xdy dung du an NOXH

Luat Kinh doanh BDS
(stra doi)

Chuyén nhugng du én

- Quy dinh cht ch& han vé chuyén nhugng du 4n BDS (1) lam rd nguyén tic chuyén nhugng du
an; (2) lam rd diéu kién chuyén nhugng du an va (3) hudng dan chi tiét han vé tham quyén
chuyén nhugng du an

- V4i bén nhan chuyén nhugng la T4 chiic kinh t& nudc ngoai, sau khi cé quyét dinh cho phép
chuyén nhugng va hai bén da ky hgp ddng chuyén nhugng thi thuc hién thi tuc vé dat dai theo
quy dinh cta phap luat vé dat dai

- Tha tudng CP Uy quyén cho UBND quyét dinh viéc chuyén nhugng mét phan dy an

RUt ngdn thdi gian thuc hién chuyén
nhugng du én

Piéu kién déi véi té chiic, ca nhan kinh doanh BPS

- Doanh nghiép kinh doanh bat déng san théng qua du an bat dong san phai cé vén chi sd hitu
khéng thap han 20% téng vén dau tu ddi vai dy &n cé quy md st dung dat dudi 20 ha, khdng
thap hon 15% téng vén dau tu déi véi du én cd quy ma st dung dat tif 20 ha trd |én va phai bao
dam kha nang huy ddng vén dé thuc hién du an dau tu; trudng hdp doanh nghiép kinh doanh
bat dong san dong thgi thuc hién nhiéu dy an thi phai cé vén chi sd hitu du phan b dé bao dam
ty | néu trén cua tiing du an dé thuc hién toan bd cac dy an.

Han ché rti ro mét DN thuc hién nhiéu dy
an ma khong dd nang luc tai chinh va dam
bao nghta vu tai chinh d&i vdi Nha nudc khi
kinh doanh BBS

D3t coc va Bdo lanh

- CDT dy an chi dugc thu tién dat coc khdng qua 5% gid ban, cho thué mua nha &, céng trinh xay
dung, phan dién tich san xay dung trong céng trinh xay dung tif bén dit coc dé mua, thué mua
khi nha 8, cdng trinh xdy dung da c6 du cac diéu kién dua vao kinh doanh

- Cha dau tu dy 4n bat ddng san trudc khi ban, cho thué mua nha & hinh thanh trong tudgng lai
phai dugc ngan hang thudng mai trong nudc, chi nhanh ngan hang nudc ngoai dang hoat dong
hgp phap tai Viét Nam chap thudn cap bao lanh cho nghia vu tai chinh cta chi dau tu déi véi
bén mua, thué mua nha & khi cht dau tu khéng ban giao nha & theo cam két trong hgp dong
mua ban, thué mua nha & hinh thanh trong tuang lai

- Khi ky két hgp déng mua ban, thué mua nha & hinh thanh trong tudng lai, bén mua, thué mua
dudc lua chon viéc cé hodc khéng cb bao lanh cho nghia vu tai chinh clia chi dau tu déi véi minh

Bao vé quyén Igi cho ngudi mua nha

Piéu kién phan 16 ban nén

- Dat khdng thudc khu vyc phudng, quan, thanh phé clia dé thi loai ddc biét, loai |, loai Il va loai
I1I; khdng thudc trudng hgp dau gid quyén st dung dat dé dau tu dy an xay dung nha &. Déi vdi
cac khu vyc con lai, Uy ban nhan dan cap tinh cén c didu kién clia dia phuong dé x4c dinh cac
khu vyc chi dau tu dy dn dugc phan 16 ban nén

Théng nhat vdi Ludt Nha & stia ddi, siét chat
hinh thiic Phan 16 ban nén, han ché tinh
trang dau co

Ngudn: KBSV téng hgp
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Thi trudng duy tri da héi phuc, KBSV cho rang niém tin thi trudng cai thién, 13i suat cho vay duy tri 8 mdc thap

phan khic NOXH dugc tip trung va céc van dé vé mat phép ly dugc thdo gd sé tiép tuc hé trg su hoi phuc cua thi

trién khai truéng BDS. Theo du bdo clia CBRE, nguén cung can hd tai thi truGng Ha NGi va
Tp. HCM du bdo tang 14%/4%, s6 lugng cdn ho ban dugc du bao tang manh lan
(UGt 29%/12% trong nam 2025F/2026F. Gia ban sg cap va thf cap tai thi trudng
Ha NGi duy tri da tang 5-6%, thi truGng HCM c6 muc téang cao hon 6-7% do
ngudn cung khan hiém.

KBSV ky vong trong ndm 2025, phan khiic NOXH s& dugc tap trung trién khai,
déng gbp dang ké vao ngudn cung, dap Uing nhu cau & thuc va gdp phan can
bang cung - cau. Mt s6 CDT niém yét d3 dau tu xay dung va dang cé ké hoach
xay dung NOXH c6 thé ké dén nhu (1) DIG trién khai lam 6,600 can NOXH tai
Vinh Phd, Ha Nam va Hau Giang, (2) BCM dat muc tiéu khdi cong ~10,000 can
NOXH (3) NLG tiép tuc phat trién NOXH EhomeS tai Can Thd (4) VHM phat trién
NOXH tai Quang Tri, Thanh Héa, Hai Phong, Khanh Hoa.

Khu vyc phia Nam héi phuc sau thdi Chung t6i ky vong thi trudng BDS khu vuc phia Nam bao gom Tp. HCM va cac

gian tram lang tinh [an can nhu Binh Dudng, Dong Nai, Long An sé hoi phuc trong nam 2025
sau thdi gian tram lang nhd (1) Ty 1€ d6 thi hda cao, nhu cau vé nha & ngay
cang cao; (2) Cac du an ha tang quan trong nhu San bay quéc té Long Thanh,
tuyén dudng st dé thi trén cao Metro s6 1 va cac tuyén cao téc dudc dau tu va
phat trién manh mé gilip két ndi lién vung trg én thudn tién, thic day su phat
trién clia cdc KDT vé tinh; (3) Cac van dé phap ly dudc tap trung giai quyét va
(4) Thi trudng phia Bac cé muc ting gia tuong ddi cao trong ndm 2024.
Theo d4, KBSV ky vong cac DN trong danh muc theo ddi bao gom DXG, NLG,
KDH sé& dugc hudng |gi tUf sy hoi phuc nay, ching t6i dy bao téng doanh sé ban
hang cta 03 DN tang trudng manh mé& 193%YoY/33%YoY trong nam
2025F/2026F. Doanh sé ban hang ctia VHM giam 19%YoY trong ndam 2025 (do
mUc nén cao ctia ndm 2024 va loai bo du an C6 Loa) va tang 14%YoY trong ndm

2026.
Biéu d6 13. Du bao thi trudng cin hd Ha Noi Biéu d6 14. Du bao thi trudng cin hd Tp. HCM
mm— Nguon cung S6 cdn ban dudc s Nguon cung S6 cdn ban dugc
d VND/m2 a
(can Gia so cap —@— Gia thi cap (tVND/m3) (can Gid sd cap —@— Giathlcap (trvND/m2)
35,000 T - 80 21,000 + T 100

30,000 +

T 70 18,000 1 .
25000 + T €0 15000 +
1 5 L 60

20,000 + 12,000 +

1 40
15000 + 13 9,000 + 14
10,000 + 1 % 6,000 +
+ 20
5000 + 11 3,000 +
0 | ‘ L o o | ‘ ‘ ‘ ‘ L o
2021 2022 2023 2024F  2025F  2026F 2021 2022 2023 2024F  2025F  2026F

Ngudn: CBRE, KBSV Ngudn: CBRE, KBSV
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KBSV

RESEARCH

Biéu db 15. Du phéng doanh s& ban hang ctia VHM Biéu d6 16. Du phéng doanh s& ban hang cila NLG-KDH-DXG
(ty VND) (ty VND) ENLG mKDH mDXG
120,000 T 9,000 +
100,000 + 7500 +
80,000 -+ 6,000 +
60,000 + 4500 +
40,000 + 3,000 +
20,000 —+ 1,500 +
0 - [

2023A 2024F 2025F

2026F 2023A 2024F 2025F 2026F

Ngudn: Fiinpro, KBSV

D3y manh huy ddng vén théng qua
phat hanh cé phiéu va chuyén
nhugng du an

Biéu db 17. Dong tién ciia cdc DN BPS

Ngudn: Fiinpro, KBSV

Theo quan sat clia chlng téi, cdc ngan hang hién van kha than trong trong giai
ngan cho vay linh vuc BDS, yéu cau nhiing diéu kién chat ché lién quan dén s(ic
khoe tai chinh va tai san thé chap clia DN, dan tdi mot s6 van dé nhu tai san thé
chap bi dinh gi thap va i suat cho vay & miic cao. Chlng tdi cho rang, nhiing
khé khan trong viéc ti€p can ngudn vén tin dung va trai phiéu cda cac doanh
nghiép BDS sé tiép tuc kéo dai sang ndm 2025. Do vay, xu huéng huy déng von
théng qua phat hanh cé phiéu cung véi cac hoat ddng M&A, hgp tac véi cac doi
tac nudc ngoai sé tiép tuc tiép dién.

Biéu d6 18. Dong tién Hoat ddng tai chinh clia cac DN BDS

W Dongtién t HDKD M Dongtién t HDDT  m Dong tién tu HBTC

(ty VND)
50,000 +
40,000 +
30,000 +
20,000 +
10,000

0
-10,000
-20,000
-30,000
-40,000 -

2018 2019 2020 2021 2022

(ty VND) mTién thu tphathanh  mTién thu rong ti divay
50,000 —+
40,000
30,000
20,000
10,000

0

-10,000 -
2023 972024 2018 2019 2020 2021 2022 2023 972024

Nguon: Fiinpro, KBSV

Pinh gid hap dan trong dai han

Ngudn: Fiinpro, KBSV

15 DN BDS ma chiing t6i quan séat hién dang cé P/B trung binh  mUc 1.42x -
thap hon P/B trung binh 10 nam. KBSV ky vong hoat dong kinh doanh cla cac
doanh nghiép BBS trong ndm 2025 s& c6 su hoi phuc rd rét nhg, gitp cai thién
nguén cung (1) Cac van dé vé phap ly dugc thao g& va (3) L3i suat cho vay mua
nha duy tri 8 muc thap, kich thich nhu cdu vay mua nha. NDT c6 thé xem xét va
[ya chon nhiing doanh nghiép ¢ trién vong tét véi quy dat sach 18n, day du
phap ly, kha nang trién khai du an manh va cd cau tai chinh an toan. Mot s6 co
hoi dau tu dang chd y la cac c6 phiéu KDH, NLG va DXG.
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Biéu d6 19. P/B 15 DN BDS

KBSV
RESEARCH

PB  emmmmmTrung binh

-1Std

-25td

+1Std +25td

Ngudn: Fiinpro, KBSV téng hgp
*15 DN d3 dé cap trong Bi€u d6 s6 2

10
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13/12/2024

Lgi nhudn Quy 3/2024 dat 7.9 nghin ty
VND (-26%YoY) chti yéu do th&i diém
ban giao

Doanh s6 ban hang trong Quy 3 tang
manh nhd& hoat déng ban &

KBSV du bdo Igi nhudn ndm
2024/2025 dat 28.8/30.7 nghin ty VND
(-14%YoY/+6%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
54,200VND/cp

M UA duy tri

Vinhomes (VHM)

Doanh s6 ban hang tiép tuc tang manh

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2024 cua riéng Vinhomes dat 33.3 nghin ty VND (+2%YoY), LNST
cta céng ty me dat 7.9 nghin ty VND (-26%YoY) dén tUf ban giao tai dy an Ocean Park
1,2,3, Golden Avenue va bat dau ban giao cho khach hang ban 1é tai du dn Royal
Island. Liily ké 972024, doanh thu ctia Vinhomes (tinh ca cac giao dich ban budn va
cac dy an BCC) dat 90.9 nghin ty (-16%YoY) va LNST clia cong ty me dat 19.6 nghin
ty VND (- 39%YoY).

Doanh sé ban hang cta Vinhomes trong quy 3/2024 tang trudng manh dat 37.9 nghin
ty VND (+135%YoY), trong d6 phan [dn dén tu cac giao dich ban é (chiém 91%). Ly
k& 972024, doanh s dat 89.6 nghin ty VND (+58%YoY), trong d6 du an Royal Island
chi€m 67%. Doanh s6 ban va chua ghi nhan doanh thu dén cuéi quy 3/2024 dat 123
nghin ty VND (+60%YoY).

KBSV du bdo tdng gia tri hgp déng ban hang ndm 2024/2025 dy bao dat
100.7/81.9 nghin ty VND (+16%Y0Y/-19%YoY). LNST clia cOng ty me 2024/2025 dat
28.8/30.7 nghin ty VND (-14%YoY/+6%YoY).

Vinhomes duy tri vi th€ hang dau nhg quy dat rong 1én va kha nang trién khai dy an
manh. Dinh gid hap dan véi P/B 2025fw [a 0.7x, dudi dudng -1std cua trung binh
P/B 5 ndm cla VHM. Dya trén tri€n vong kinh doanh va két qua dinh gia, ching toi
gilt nguyén khuyén nghi MUA d6i véi c¢é phi€u VHM véi gia muc tiéu 54,200VND/cé
phiéu.

Dil liéu giao dich Bién ddng gi ¢ phiéu

. . n Ty |& CP tu do chuyén nhugng 21.2% (%) M 3M 6M 12M
Gia muc tiéu 54,200VND S ORAORR
: ’ GTGD TB 3 thang (ty VND/triéu USD) 574.7/22.9 Tuyét d6i 11 5.2 6.5 0.0
Tang/giam (%) 33% S& hitu nudc ngoai (%) 12.4% Tudng déi 0.6 -6.5 9.2 -13.7
Gia hién tai (12/12/2024) 40,750VND C6 dong ldn Vingroup (66.66%)
Gid muc tiéu dong thudn 53,700VND
Vén héa thi trudng
N 5 167.2/6.6
(nghin ty VND/ ty USD)
, ) ., Gia (LHS) Tudng quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) .
b
FY-end 2022 2023 2024F 2025F 60,000 10
TR 5
Doanh s6 thuan (ty VND) 62,393 103,557 88,055 90,936 50,000 0
L3i/(18) tif HDKD (ty VND) 37,973 44,045 39,300 41,904 40,000 -5
Ldi nhuan ctia CD cdng ty me (ty VND) 28,831 33,371 28,797 30,659 30,000 ig
EPS (VND) 6,621 7,664 7,705 8,203 20,000 2
Tang trudng EPS (%) 16 1 6 : 25
P/E (x) 6.34 4.99 5.29 4.97 10,000 o T T T ITY <‘r A =
NN AN NN NN N NN
P/B (x) 126 0.93 0.77 0.66 SSS8S8S88888¢8¢8¢8
ROE (%) 18 14 13 g2dddadagaga
. . . '(:11 - N M N O N~ 0O S :
Ty suat ¢ tdc (%) 0% 0% 0%

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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22/11/2024

LNST cong ty me 972024 dat 412 ty
VND (-37%YoY), hoan thanh 52% ké
hoach ctia doanh nghiép

Du an The Privia da bat dau ban giao
tu Thang 10/2024

M@ ban hai du an Clarita va Emeria
trong nam 2025

Khuyén nghi: MUA - Gia muc tiéu:
38,300VND/c6 phiéu

MUA they dsi

KHANG DIEN (KDH)

Ban giao du an The Privia theo diing ké hoach

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2024 ctia KDH dat 253 ty VND (-59%YoY), dén tU du an Classia va
chuyén nhugng mot so 16 dat. LNST cong ty me dat 70 ty VND (-66%YoY). Lily ké 9
thang dau ndm, doanh thu cia KDH dat 1,231 ty VND (-24%YoY), LNST dat 412 ty
VND (-37%YoY). K&t qua nay hoan thanh [an lugt 32% va 52% ké hoach Doanh thu
va LNST cuia doanh nghiép.

Dy an The Privia (Binh Tan, Tp. HCM) v8i quy mé 1,043 cdn hd da b3t dau dugc ban
giao tU thang 10/2024. Dy an nay sé dong gop chinh vao tang trudng doanh thu va
lgi nhudn cta KDH trong nam 2024. KBSV udc tinh doanh thu va LNST ctia KDH
nam 2024 dat an lugt [a 3,670 ty VND (+76%YoY) va 934 ty VND (+30%YoY).

Hai dy an hgp tac vdi Keppel Land la Clarita va Emeria bat dau xay dung phan khu
thap tang tu Thang 10/2023, hién d& gan hoan thién. Cong ty dang xin gidy phép ban
hang, du kién s& ¢ vao cudi nam 2024 hodc dau ndm 2025. KBSV ky vong du an sé&
md ban vao nlfa dau nam 2025, déng gdp phan I8n vao doanh s6 ban hang va Igi
nhudn clia Khang Dién trong nam 2025-2026. Chiing tdi udc tinh doanh s6 ban hang
nam 2025 va 2026 dat [&n lugt 4,990 ty VND (+9xYoY) va 6,500 ty VND (+30%YoY).

C6 phi€u KDH hién dang giao dich 8 mic P/B 2025fw [ 1.8x, thdp han P/B trung binh
5 nam. Do vy, dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra
khuyén nghi MUA v@i gida muc tiéu 38,300VND/cp, cao han 17% so vdi gia dong clia
ngay 21/11/2024.

Dil liéu giao dich Bién dong gié cé phiéu

y n Ty l& CP ty do chuyén nhugng 62.2% (%) M 3M 6M  12M
Gia myc tieu 38,300VND 160 15 3 thang (ty vnD/trigu USD) 08.3/2.9 Tuyet déi 03 40 14 17
Téang/giam (%) 17% S& hitu nudc ngoai (%) 36.7% Tudng doi 3.6 0.2 1.6 14
Gid hién tai (21/11/2024) 32,800VND C6 donglén Nhém quy
Gid muc tiéu dong thuan 40,700VND Dragon Capital
Vén héa thi trudng 32.7/1.3 (9.2%)

(nghin ty VND/ ty USD)
. A, ié (LH T Vni RH
Dy phong KQKD & dinh gia o) Gid (LHS) udng quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F 40,000
Doanh s thuan (ty VND) 2,912 2,088 3,670 5,700 35,000
L&i/(18) tif HDKD (ty VND) 992 1,122 1,232 2,554 igggg
Lgi nhuén cta CD congty me (ty VND) 1,103 716 934 1,055 20’000
EPS (VND) 1,539 895 923 1,043 15,000
Téng trudng EPS (%) -18 -42 3 13 10,000 :
Mm M < & & S < & & S <
P/E (x) 20.24 38.63 35.52 31.44 3989888838888 8
S88888888888
P/B (x) 1.93 2.06 191 1.80 889 §388888¢ g
ROE (%) 9.4 4.6 4.8 4.9 48 7T 0T eroog

Ty sudt cé tic (%)

Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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15/11/2024

Doanh s6 ban hang 9M2024 tang gap
ddi so véi cung ky

Doanh s& udc tinh ndm 2024 dat
5,128 ty VND (+28%YoY)

Du bao Igi nhuin sau thué nam 2024
va 2025 dat [an lugt 522 ty VND
(+8%YoY) va 610 ty VND (+17%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
46,700VND/c6 phiéu

M UA duy tri

NAM LONG (NLG)

Ky vong thay dai r6 nét hon ti Quy 4/2024

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh s6 ban hang trong Quy 3/2024 dat 845 ty VND (-44%Q0Q,-6%Y0Y), dén tu cac
du an Southgate, Akari City, Can Thd va Mizuki Park. Lily ké 9M2024, doanh sé ban
hang tang gap d6i so véi cung ky ndm 2023 dat 3,523 ty VND, hoan thanh 37% so vdi
ké hoach ma NLG dat ra.

KBSV duy tri du bdo doanh s6 ban hang nam 2024 dat 5,128 ty VND (+28%YoY), dén
tu cac du an Akari City, Mizuki Park, Southgate va Can Tha. Doanh s ban hang nam
2025 du bao tang 29%YoY dat 6,600 ty VND, nhd déng gop ti md ban giai doan tiép
theo clia dy an Mizuki Park, Can Tha va khdi dong lai dy an Izumi City.

Chung t6i du bao LNST clia NLG nam 2024 dat 522 ty VND (+8%YoY) dong gbp chinh
b&i hai du an Akari City va Can Thd (bat dau ban giao tif Quy 4/2024). LNST ndm
2025 dat 610 ty VND (+17%YoY) dén tU du an Akari City, Southgate va Can Tha.

Ching t6i duy tri danh gia tich cuc d6i véi c6 phi€u Nam Long nhd (1) Nén tang cg
ban vitng chac véi cd cau tai chinh an toan va (2) Cac dy én can hd trung cap/vla tui
tién van thu hat duge ngudi mua c6 nhu cdu & thyc. Gid c& phiéu NLG hién dang giao
dich & miic P/B 2025fw la 1.45x, thap han trung binh P/B 5 nam ctia NLG. Dya trén
trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi MUA déi véi
6 phi€u NLG véi mic gia muc tiéu la 46,700 VND/cp, cao hon 21% so vdi gia dong
clla ngay 14/11/2024.

Dit liéu giao dich Bién ddng gia cd phiéu

.. en Ty l& CP tu do chuyén nhugng 55.8% (%) M 3M 6M 12M
Gia muyc tieu 46,700 VND GTGD TB 3 théng (ty VND/triéu USD) 57.1/23  Tuyét dGi 1.0 36 90 52
Tang/giam (%) 21% S@ hitu nudc ngoai (%) 48.1%  Tudngdai 2.8 2.9 72 4.6
Gid hién tai (14/11/2024) 38,600 VND C8 dongén Chu tich HDQT
Gia muyc tiéu dong thuan 46,300VND Nguyén X. Quang
Vén héa thi trudng (10%)

N 5 14.5/0.6
(nghin ty VND/ ty USD)
Gid (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2022 2023 2024F 2025F 55,000 15
Doanh s3 thuzn (ty VND) 4,339 3,181 5,117 7,099 45,000 10
L5i/(18) tit HDKD (ty VND) 1,041 942 1,119 1,464 5
Lgi nhuén ctia CB cong ty me (tj VND) 484 522 610 3000 0
5
EPS (VND) 1,448 1,257 1,355 1,586 25,000 10
Téang trudng EPS (%) -13 8 17
15,000 P R S S R 15
P/E (x) 27.31 36.72 28.48 24.33 20 I SIIYIS SN
P/B (x) 1.69 1.80 152 145 S8s8s8s8888888<8
wn n wn n un wn wn wn wn wn wn wn
ROE (%) 3.6 3.6 4.0 2 dddd ddddddd

Ty sudt cé tic (%)
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Nguon: Fiinpro, KBSV

Nguon: Bloomberg, KBSV
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27/11/2024

LNST 972024 giam 27%YoY dat 95 ty

VND

Ky vong hoat ddng kinh doanh cua
DXG s& c6 su khéi sic hdn trong thdi

gian téi

LNST ndm 2024-2025 dat [an lugt 162
ty VND (-6%YoY) va 330 ty VND

(+103%YoY)

Khuyén nghi: MUA - Gida muc tiéu:

20,600VND/cp

M UA duy tri

Pat Xanh(DXG)

Ky vong HPKD khdi sac han tif nam 2025

Trudng nhém Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 3/2024 dat 1,013 ty VND (-17%YoY), LNST cla cong ty me ghi nhan
31ty VND (-55%YoY). Liiy ké 972024, doanh thu dat 3,204 ty VND (+39%YoY) va
LNST dat 95 ty VND (-27%YoY).

KBSV ky vong hoat déng kinh doanh ctia DXG sé& cé su khdi sac hon trong thdi gian
téi, cu thé (1) Hoat dong mdi gidi duy tri da hoi phuc, déng gbp 1,228 ty VND
(+104%YoY) va 1,372 ty VND (+12%YoY) vao doanh thu ndm 2024-2025 va (2) M8 ban
du an DXH Riverside tU nlfa cudi ndm 2025, déng gép khoang 24 nghin ty VND vao
doanh s6 ban hang ctia DXG nam 2025-2028.

KBSV udc tinh doanh thu ndm 2024 va 2025 cta DXG dat 4,744 ty VND (+27%YoY) va
4,573 ty VND (-4%YoY); LNST ctia cong ty me dat [an lugt 162 ty VND (-6%YoY) va 330
ty VND (+103%YoY). K&t qua dén tir ban giao du an Opal Skyline, Gem Sky World va
hoat ddng méi gidi hoi phuc ti miic nén thap cia nam 2023.

C& phiéu DXG hién dang giao dich & mdc P/B 2025fw la 1.1x, thap han so vdi P/B
trung binh 5 ndm la 1.3x. Dya trén két qua dinh gid, ching toi dua ra khuyén nghi
MUA vdi gia muc tiéu 20,600VND/cp, cao hon 20% so vdéi gia dong clfa ngay
26/11/2024. Tuy nhién, ching téi luu y rai ro néu (1) Thi trudng hdi phuc chdm hon
dy kién va (2) Ti€n d6 md ban cac dy an mdi ti€p tuc chdm tré s& anh hudng dang ké
dén dong tién cta DXG.

Dif liéu giao dich Bién ddng gia c8 phiéu

.o . n Ty |& CP tu do chuyén nhugng 79.3% (%) 1M 3M 6M 12M
Gia muc tieu 20,600VND GTGD TB 3 thang (ty VND/triéu USD) 250.3/10 Tuyét déi 36 75 39 -6.4
Tang/giam (%) 20% S& hitu nudc ngoai (%) 18.1% Tudng dai 45 10.5 5.9 -20.5
Gid hién tai (26/11/2024) 17,300VND C8 dongén Ong Ludng Tri
Gia muc tiéu dong thuan 19,000VND Thin (17%)

Vén héa thi trudng 12.4/0.5
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia Gia (LHS) Tudng quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F 22‘;’35 ) 10
Doanh s thuan (ty VND) 5,512 3,725 4,744 4,573 20,000 0
L3i/(16) tir HDKD (ty VND) 775 437 565 962 18,000 -10
Lgi nhuén clia Cb cdng ty me (ty VND) 215 172 162 330 16,000 -20
EPS (VND) 351 281 227 462 14,000 -30
Tang trudng EPS (%) -82 -20 -19 103 12,000 -40
P/E (x) 53.39 61.61 75.74 37.22 0000 e e e
P/B () 114 112 114 1.10 SSSS8E8E88888€8
ROE (%) 15 12 10 20 REASASERREAR

N 4 N ™M < 1N O N~ 0 0 O
Ty sudt ¢ tdc (%) 0 0 0 0 - -

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Tru s chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cdng Tr(, 180-192 Nguyén Trl, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhéan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dya trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong b4o cdo ndy phan dnh danh gi4 chuyén mén ctia (cac) chuyén vién
phén tich ké ti ngay phat hanh va dua trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén b rang thong tin, dif liéu 13
chinh x&c hodc day dt va cic quan diém dudc trinh bay trong bio cdo nay cé thé
dudc thay d6i ma khdng can béo trudc. Khach hang nén doc 1ap can nhic hoan
canh, muc tiéu cu thé cia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau
tu ctia minh. Ching t6i sé& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén ctia KBSV va khéng dudc sao chép,
phan phdi lai hodc sifa d8i ma khdng ¢ sy déng y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong b4o cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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