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Bao cao nhanh vé nganh Ngay 03/6/2024

Doanh s6 ban nha dy kién phuc héi nira cuéi nam
2024, ho tro tang trwvéng i nhuan

Hé Thi Kiéu Trang, CFA = Hau hét cac nha phat trién BDS trong danh sach khuyén nghij ctia HSC déu ghi nhan
Giam éc‘)c, Nganh Bat Béng San KQKD Q1/2024 kém tich cyc do doanh s6 ban nha thap trong nam 2023, [ncf)t rlém day
trang.htk@hsc.com.vn thach thire cla thj truong BBS. Chung t6i dw bao xu hwéng trén sé con tiep dién trong
+84 28 3823 3299 Ext. 129 Q2/2024.

= Dang chl y, giao dich trén thi trwdng c6 phan cai thién trong thang 4-5/2024 nhd vao
Chuyén Vién, Nganh Bat Dong San viéc m& ban thanh cong clia cac dw an tir cac chd dau tw nwdc ngoai, HSC cling ky
tuan.dba@hsc.com.vn vong cac doanh nghlep trong nwéc cling sé tién hanh mé ban trong niva cubi ndm
+84 28 3823 3299 Ext. 172 2024, gop phan cai thién loi nhuan t ndm 2025 tré di.

= Trong sb cac cdng ty dwoc khuyén nghi Mua vao, NLG la diém sang trong 6 thang t&i,
nhd vao cac yéu té nén tang virng chac va cau chuyén day tiém nang tir viéc thoai von
tai san thwong mai. HSC ciing c6 géc nhin tich cuwc déi véi KDH va PDR, khi ca 2 dang
¢6 nhitng bwéc chuan bj d& ghi nhan téng trwdng manh vé loi nhuan tir ndm 2025.

KQKD Q1/2024 thé hién ré thach thirc cua thi trwdng trong nam 2023

Cac cong ty BDS trong danh sach khuyén nghi da phan ghi nhan KQKD Q1/2024 kém tich cuc
t thi treérng day thach thire trong ndm 2023. NLG va NVL ghi nhan 16 thun 1an lwot 77 ty déng
va 567 ty dong, trong khi tdng loi nhuan ctia DXG, PDR, KDH va VHM gidm 91,4% so véi cling
ky xudng 1 nghin ty ddng. KQKD duw bao sé tiép tuc kém kha quan trong 2 quy téi do viéc ghi
nhan lgi nhuan cuda thi treong BDS thuwdng cham tir 8-12 thang tinh tr thoi diém ghi nhan doanh
sb ban nha, vén bi anh hwédng nang né tir cudc khiing hoang tin dung ndm 2023 (bét dau ti
cubi nam 2022).

Doanh so ban nha cai thién trong nira cuoi nam 2024

Két thic nam 2023 am dam va Q1/2024 trdm lang (mét phan do &nh huwéng cta ky nghi Tét),
ngudn cung ting dang ké trong thang 4-5/2024 & TP.HCM va Ha Néi, chii yéu nhd cac cong ty
BDS nwdc ngoai mé ban dy an mai. Nhirtng dot mé ban nay nhin chung dworc thj treong don
nhan ndng nhiét, thic day tam ly thj trwéng. Day cé thé 1a dau hiéu ban diu cho sy dao chidu
tich cwc vé mat nhu cau cla thj trwdng.

HSC duy tri quan didm tich cwc vé sy phuc hdi cla thj trwdng, véi ky vong da phuc hdi sé tiép
dién nho hoat dong md& ban dy an mai va ghi nhan doanh sb trong nam 2024. Vé doanh s6 ban
nha, ching t6i dw bao NLG va PDR sé& chirng kién s phuc hdi manh mé trong nam nay, trong
khi d6 KDH cung voi Keppel Land (Singapore) ciing s& mé ban 200 can hd thap tang vao cudi
nam 2024. Trai ngwgc voi nhitng diém sang trén, chdng toi dw bao doanh s ban nha cua
Vinhomes s& giam (tr mirc nén cao trong nam 2023) va doanh sb ban nha cia NVL va DXG
ciing khéng qua dang ké.

Nhin chung, tbng doanh s ban nha ctia cac cong ty trong danh sach khuyén nghi dw bao sé&
gidm nhe trong nam nay. Tuy nhién, sang n&m 2025, con sb nay dy béo ting trwéng 71,4%
nhe& diéu kién thi trweong dwoc cai thién manh.

Dw bao Igi nhuan ting dang ké tir nam 2025

V&i vigc thi trwerng phuc hdi sau cudc khiing hoang tin dung va duw kién cé nhiéu dw an duoc
m& ban trong ntra cudi ndm 2024, HSC dy bao lgi nhuan ctia hiu hét cac nha phat trién BBS
sé tang tré lai, v&i tdng loi nhuan tang trwéng 11,5% 1én 29 nghin ty déng, chi yéu nho vao loi
nhuan cla Vinhomes. Tinh binh quan — khéng bao gébm NVL, dv kién s& ghi nhan 16 trong thoi
gian du bao — thi tng loi nhuan cta cac cong ty BDS dy bao sé tang trwéng 53,2% trong ndm
2025 (do doanh sb ban nha phuc héi trong ndm 2024) va tang 47,7% trong nadm 2026.

Cac lwa chon hang dau cta HSC

Poan Bao Anh Tuan

Trong cac cong ty duoc khuyen nghi Mua vao, NLG la diém sang trong 6 thang t¢i nho cac yéu
t& nén tang vibng chac va chét xuc tac tiém nang tir viéc thoai vdn tai san thwong mai. HSC wa
thich KDH va PDR vi ca 2 d&u chuan bij ghi nhan tang trwdng lgi nhuan manh tlr nam 2025.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngady 30/5.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (1an) P/B (lan) L.suéat cb tirc (%)

M&i M&i Th.ddi(%) tinglgiam (%) 2024F 2025F  2024F 2025F  2024F  2025F

DXG 16,850 Tang ty trong - 19,300 - 14.5 106 57.4 1.15 1.13 - -
KDH 35,700 Mua vao - 45,200 - 26.6 38.8 22.9 2.03 1.88 0 1.40
NLG 44,400 Mua vao - 53,300 - 20.0 304 22.6 1.79 1.72 2.25 2.25
NVL 14,150 Banra - 9,400 - (33.6) N/a N/a 0.75 0.80 - -
PDR 25,400 Mua vao - 32,886 - 295 44.5 26.7 2.08 1.93 0 0
VHM 39,450 Tang ty trong - 47,500 - 20.4 7.09 6.58 0.85 0.75 0 0

Gia cé‘phié'u tai ngay 29/5/2024.
Nguébn: Céng ty, FactSet, HSC
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Nhirng cai thién gan day dau hiéu cho sw phuc héi

Céc cong ty phat trién BDS trong danh sach khuyén nghi ghi nhan KQKD Q1/2024
kém tich cwc do anh hwéng ctia doanh s ban nha thap trong ndm 2023, mo6t ndm
day thach thirc clia thi trierng BDS. HSC dy bao loi nhuan sé tiép tuc thap trong cac
thang t&i. Tuy nhién, sé lwong giao dich cai thién dang ké trong nhirng thang gan
day, nhé cac nha phat trién nwéc ngoai mé ban thanh cong dw 4n maéi, bao hiéu cho
sw chuyén bién tich cwc vé nhu cdu cla thi treéng. Ching t6i tai khdng dinh quan
diém tich cuwc vé trién vong clia hoat ddng m& ban va ghi nhan doanh sé cho nam
2024. Pay sé 13 tién dé cho tang trwéng loi nhuan nam 2025 tré vé sau. Chang toi
wa thich cd phiéu KDH, PDR va NLG nh¢& vao yéu té nén tang virng chac, trong dé
NLG la cb phiéu dwoc HSC danh gia cao nhét trong nira cudi nam 2024.

KQKD Q1/2024 kém kha quan do thi trwd'ng khé khan trong nam
2023

KQKD Q1/2024 kém tich cuwc cla cac cong ty BDS trong danh sach khuyén nghi tiép
tuc phan anh bdi canh thi trwéng day thach thirc trong nam 2023 véi s6 lwong giao
dich rat th4p, dan dén doanh sb ban nha thap. NLG va NVL ghi nhan 16 lan luvot 77 ty
ddng (so v&i lgi nhuan 7 ty dong trong Q1/2023) va 567 ty déng (tdng 50,4% so voi
cung ky). Trong khi d6, téng loi nhuan ctia DXG, PDR, KDH va VHM chi khiém tén &
murc 1 nghin ty ddng, gidm 91,4% so v&i cung ky.

Bang 1: Loi nhuan thuan Q1/2024 (ty déng), cac doanh nghiép phat trién BBS HSC khuyén nghi
% so vo&i % dat dw bao 2024

Q1/2023 Q1/2024

ky 2024 cua HSC HSC dw bao
1 NLG 7 (77) -1197.9% -13.7% 562 Thap hon dy bao
2 DXG (95) 31 N/m 27.5% 114 Cao hon dy bao
3 KDH 200 63 -68.3% 8.5% 745 Sat voi dy bao
4 NVL (377) (567) 50.4% 41.0% (1,384) Sat voi dy bao
5 PDR 24 53 117.8% 11.2% 467 Nhin chung sat v&i dw bao
6 VHM 11,917 885 -92.6% 3.6% 24,683 Thép hon dy béao

Téng (*) 12,148 924 -92.4% 3.5% 26,457

Ghi chu: (%) Ngoai tree NLG va NVL do 16 Q1/2024
Nguédn: Di liéu cac céng ty, HSC wdc tinh

Chung téi dw bdo KQKD sé tiép tuc kém kha quan trong 2 quy t&i do viéc ghi nhan loi
nhuan cla thj trwdng BDS thwong cham tr 8-12 thang tinh tir thoi diém ghi nhan
doanh sb ban nha. Lwu y, doanh sé ban nha bi anh hwéng nang né tir cudc khiing
hoang tin dung bat dau tlr Q3/2022. Tuy nhién, chung t6i dw doan loi nhuan sé phuc
hdi trong ndm nay nh& nhu cau phuc hdi khi 13i suat dang & mirc thip va tam ly thi
trwérng cai thién. Trong nira dau ndm 2024, thj trudng da chirng kién cac dot mé ban
thanh cong cla cac chd dau tw nwédc ngoai, vdn 14 nhirng doanh nghiép c6 nang luc
tai chinh tbt, t6i da héa loi nhuan & dau ngon song nhu cau phuc héi. Chung toi dw
bao cac nha phat trién trong nwédc cling s& mé ban dy an méi trong nra cudi nam
2024, tan dung ty 1& hap thu dwoc cai thién rd nét.

Mé& ban: Doanh nghiép trong nwéc dw kién tiép néi da thanh
cong cua cac doanh nghiép nw&c ngoai vao ntra cudi nam

Nhw ching téi d& thao luan trong bao cdo nganh trwdc day S&n sang cét canh: cap
nhat vé& cac dw 4n m& ban gan day, cac nha phat trién BDS nwéc ngoai da tich cuc
mé& ban trong thang 4-5/2024. Capital Land (Singapore) da mé ban khoang 2.000 can
tai dw an Lumi Ha Ndi trong thang 4/2024. Sé lwot dang ky mua cao hon sb cdn mé
ban rat nhiéu va 100% sb can ho da duwoc ban ra, danh dau ty & hap thu cao ky luc.
Sau khi mé& ban thanh céng giai doan 1, dw &an nay da nhan dat ché cho hon 800 can
hé cho giai doan 2 (cu thé la dw an Lumi Prestige).

Trong khi d6, tai khu vwc phia Nam, Gamuda Land — nha phat trién BDS ctia Malaysia
— sau mot thoi gian trién khai hoat dong tiép thi, da nhan d&t chd cho dw an Eaton
Park tai s6 94A dai 16 Mai Chi Tho, Quan 2 sau khi dw an nay chinh thirc & ban gan
day. Theo két qua khao sat cia ching téi, ty 1& h4p thu ciia dw an & mirc khodng 70%.
Day ciing la tin hiéu tich cwc cho thay nhu ciu phuc hdi du mirc gia cta dw an nay
twong dbi cao so v&i Lumi tai Ha Noi, khoang 106-130 triéu déng/mz.
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Sau nam 2023 am dam va Q1/2024 tram I&ng do &nh hwdng cla tinh thdi vu dip nghi
Tét (Biéu d6 2-3), ngudn cung da tang dang ké tai thj treng TP.HCM va Ha Nai khi
bwédc vao thang 4-5/2024. Viéc mé ban cla cac nha phat trién nwéc ngoai da thuc
day thi trwong tang trwdng. Vi sdn phdm dwoc dén nhan ndng nhiét, gidp tam ly thi
trwéng cai thién, bao hiéu cho sy chuyén bién tich cuwc vé nhu cau.

Biéu d6 2: Thi trwdng can ho chung cw, Ha Noi Biéu d6 3: Thj trwong can hd chung cw, TP.HCM
Trong Q1/2024, ngudn cung & sb lwong can hod ban ra tdng Idn  Trong Q1/2024, ngudn cung & sé lwong can ho ban ra gidm 1an
lwot 17% & 1% so v&i cung ky lwot 83% & 47% so véi cung ky
= Téng ngudn cung Téng s6 lwgng can ho ban ra m Téng ngudn cung Téng sb lwgng can ho ban ra
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Nguén: CBRE, HSC

Biéu dd 4: Thj trworng BDS nha dat, Ha Noi Biéu db 5: Thj trwong BDS nha dat, TP.HCM & céc tinh lan can
Trong Q1/2024, ngudn cung & s6 lwgng san pham ban ra gidam  Trong Q1/2024, ngudn cung & s6 lwgng san phdm ban ra tang
lan lvot 94% & 74% so voi cung ky dang ké so véi cung ky
= Ngudn cung Sé lwgng san pham ban ra = Ngubn cung Sbé lwgng san pham ban ra
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HSC duy tri quan diém tich cwc vao sw phuc hdi cla thj trwdng khi hoat ddng mé ban
va viéc ghi nhan doanh sb ban nha sé tiép ndi da tang trudng trong ndm 2024. Hon
ni¥a, ching t6i dw bao cac nha phat trién BDS trong nwéc sé hoat dong tich cwe hon
trong nra cudi nam 2024. Didu nay sé hd tro trién vong tang trwéng loi nhuan cho
ndm 2025 va cac nam tiép theo.

Cap nhat doanh sé ban nha: Dw bao ting manh nira cuéi nam
2024

HSC dv bao cac cong ty trong danh sach khgyén nghi sé gia tang dang ké hoat dong
mé& ban trong nira cudi ndm 2024 nh& nhu cau thj trwdng phuc hoi. Cu thé:

* Keppel Land hop tac voi Khang Bién dy kién mé ban hon 220 can hé thap tang
tai dy an & Quan 9, TP.HCM trong ntra cudi nam 2024.

e Doanh sbé ban nha ctia NLG duw b&o sé tang 68,7% so v&i cung ky 1én 6,7 nghin ty
ddng nhd ban cac can ho con lai tai dw an Akari City (TP.HCM) va Mizuki City
(TPHCM), Southgate (Long An) va mé& ban dw 4an méi Can Tho (d4t nén va dv an
can ho Ehomes).

« Trong khi d6, chuing t6i ciing ky vong hoat ddng mé ban ctia PDR sé& phuc hdi manh
trong ntra cudi nam 2024 vai viéc ra mat dy an Binh Dwong Tower (Binh Dwong),

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh vé nganh - Phat trién Bat dong san Ngay 03/6/2024

Bac Ha Thanh (Binh Dinh) va Cadia Quy Nhon (Binh Dinh) véi tbng doanh s6 ban
nha dat 662 ty dong (so v&i con s6 kha khiém ton clia nam 2023).

¢ O chiéu nguoc lai, HSC c6 quan diém than trong hon nhiéu khi dw bao doanh sé
ban nha ctia DXG. Céng ty da cé sw cham tré vé mét phap ly va dbi méat véi sy chi
trich tlr khach hang do khéng thwe hién dung cam két. Do d6, chung téi phai diéu
chinh gidm dang ké dy bao doanh sé ban nha ctia DXG cho nam 2024 xubng 280
ty ddng (so v&i con sd kha khiém tén ctia nam 2023).

e Doanh sb ban nha nam 2024 ctia Vinhomes dw bao gidm 12,1% so v&i nam 2023
(sau diéu chinh) xudng 61,1 nghin ty ddng do khéng cé hoat déng ban si trong ndm
nay (ndm 2023 doanh sé ban si dat 44,6 nghin ty dong) va do VHM dang tap trung
vao cac san pham thap tng co gia tri cao nén tdc dd phuc hdi cham hon so véi
murc binh quan cla cac céng ty cung nganh. Lwu y, ching t6i khéng dw bao hoat
doéng ban cb phan tai cac dw an cta VHM trong ndm 2024 (VHM ghi nhan khoang
20 nghin ty ddng t viéc ban cb phan & nhiéu dy an khac nhau trong ndm 2023).

V&i kha nang hép thu tbt ctia cac dw an Lumi, HSC cho réng tam ly thi triwérng co thé
cai thién nhanh hon mong doi, tao dong lwc cho cac nha phat trién tiép tuc mé& ban
dw an cGa minh. Didu nay cé thé khién doanh s ban nha thuc té trong nam 2024-
2025 cao hon dy bao cua ching toi.

Vi tong duy bao tdng doanh sé ban nha nam 2024 cua cac cong ty BDS trong danh
sach khuyén nghi gidm nhe so v&i nam 2023, chung téi ky vong phuc hoi manh mé
trong nam 2025, v&i mire tang trwdng 71,4% dat 132,5 nghin ty dong.

Bang 6: Doanh sb ban nha thwe té va dw bao, cac doanh nghiép phat trién BBS HSC khuyén nghi
HSC du bao doanh s ban nha sé ting truéng vai toc dd CAGR 3 nam la 28,1%

Tang trwéng Tang trwéng 2025F Tang trwéng 2026F Tang trwdéng 2023?_ '26‘(?2%
VHM 69,508 (*) -45.8% 61,124 12.1% 91,985 50.5% 124,622 35.5% 12.7%
KDH 3,500 -43.7% 2,127 -39.2% 8,441 296.9% 10,827 28.3% 45.7%
NLG 3,977 -61.6% 6,708 68.7% 9,107 35.8% 12,409 36.3% 46.1%
DXG 37 -95.8% 280 656.8% 4,945 1666.1% 10,280 107.9% 552.5%
PDR* - - 662 N/m 3,054 361.3% 8,652 183.3% N/m
NVL* - - 6,414 N/m 14,139 120.4% 19,221 35.9% N/m
Téng 77,022 -50.1% 77,315 -15.9% 132,477 71.4% 198,552 49.9% 28.1%

Ghi chu: Khéng c6 di¥ liéu doanh sé ban nha ndm 2023 cda PDR & NVL (tuy nhién dugc cho la khéng dang ké); HSC da diéu chinh doanh §6 ban nha cda Vinhomes
trong nam 2023 dé bao gobm doanh sé ban si (44,6 nghin ty dong) nhung loai trir gia tri c6 phan da ban tai mét so dw an (20 nghin ty dong)

Nguén: HSC
Bang 7: Dw bao lgi nhuan thuan, cac doanh nghiép phat trién BDS HSC khuyén nghi
HSC wdrc tinh lgi nhuan cla cac doanh nghiép BDS sé tang trwdng manh mé trong nam 2025
Ty dong 2024F Tang trwéng 2025F Tang trwéng 2026F Tang trwéng
VHM 24,230 -26.5% 26,106 7.7% 28,169 7.9%
KDH 745 4.1% 1,280 71.8% 1,448 13.1%
NLG 562 16.1% 756 34.5% 673 -11.0%
DXG 114 -51.5% 211 85.1% 372 76.3%
NVL (1,426) -335.4% (2,265) 58.8% (2,313) 2.1%
PDR 467 -31.7% 779 66.8% 1,964 152.1%
Téng 26,118 -25.6% 29,132 11.5% 32,626 12.0%

Ngubn: Di¥ liéu cac céng ty, HSC dw béo

Cap nhat dw bao Igi nhuan: Phuc héi manh trong nam 2025

V&i viéc tac dong tlr cudc khiing hoang tin dung 1&n thi trwong BDS giam dan, va dw
kién c6 thém hoat ddng mé ban trong ntra cudi nam 2024, HSC dy bao lgi nhuan cla
hau hét cac cong ty BDS trong danh sach khuyén nghj sé phuc hdi trong ndm 2025,
v6i tbng loi nhuan tang trwéng 11,5% dat 29,1 nghin ty déng (ngoai trir NVL du kién
ghi nhan 18 ngay cang trdm trong do khéng cé hoat ddng phat trién dw an va ganh
nang chi phi tai chinh I&n).

Pang chi y, téc d6 tang trwdng loi nhuan chung bi anh hwéng chd yéu do Vinhomes,
khi Céng ty du kién déng gép 90% téng loi nhuan (cha cac cong ty trong danh sach
khuyén nghi) nhung chi tang trudng 7,7%. Xem xét mic d6 tang trwdng theo cach
khac, loi nhuan binh quan nadm 2025 cla cac cong ty trong danh sach khuyén nghi sé
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dy bao tang trudong 53,2% (loai trir NVL), nho sw phuc hoi doanh s6 ban nha cua mot
s6 cong ty chu chot trong nam 2024). Trong nam 2026, toc do tang truwdng tong loi
nhuan van & mic cao 47,7%.

Dinh gia va khuyén nghi

HSC wa thich c¢b phiéu KDH, PDR va NLG nh¢& cac yéu td nén tang virng chéc, trong
d6 NLG 1a diém sang nhét trong 6 thang t&i. Nguwoc lai, ching t6i dw bao NVL va DXG
sé tiép tuc gap khé khan do doanh sb ban nha thap, trong khi VHM c6 thé van bj anh
hwéng tir tinh hinh khé khan van con tdn tai ctia cong ty me Vingroup (VIC; Nam git,
gia muc tiéu 46.3004).

Bang 8: So sanh dinh gia, cac doanh nghiép phat trién BBS HSC khuyén nghi

hugbnngh Tofe Gdmices Témoing | APS cowiRNAV  soveimuav PR P2
i dw phéng  binh quan 3 nam
VHM Tang ty trong 39,450 47,500 20.4% 86,200 54.2% 40.1% 6.9 6.5
KDH Mua vao 35,700 45,200 26.5% 50,204 28.8% 31.7% 42.8 22.7
NLG Mua vao 44,400 53,300 20.0% 59,100 24.8% 30.7% 294 28.2
DXG Tang ty trong 16,850 19,300 14.5% 27,588 38.9% 38.3% 79.9 47.2
PDR Mua vao 25,400 32,886 29.5% 36,500 30.4% 36.0% 48.5 254
NVL Banra 14,150 9,500 -33.6% 15,831 10.6% 25.4% N/m N/m
Binh quan 13.0% 31.3% 33.7% 41.5 26.0
Binh quan loai trtr NVL 22.2% 35.5% 35.5% 41.5 26.0
Ghi chu: Dya trén gid déng cira ngay 29/5/2024
Nguén: HSC

Cac Iwa chon hang dau cia HSC

NLG (Mua vao, gia muc tiéu 53.300d): Cac yéu t6 nén tang ctia NLG rat virng chéc,
duoc thé hién & danh muc dy an dang trién khai — dy kién tao ra dong tién cao hon
va thuc ddy KQKD trong 5 ndm t&i — va bang CDKT lanh manh. NLG ciing la mot
trong sé it doanh nghiép BDS tra cb tirc tién mat n dinh hang nam (loi suét cb tirc
2.4%).

DPang chu y, dbi véi dw an Southgate, ching téi thdy NLG dang trong qua trinh ban 8
ha dat thwong mai cho déi tac. Hién tai, hai bén dang tién hanh vong dam phan cudi
va néu khong c6 gi thay ddi thi thwong vu cé thé hoan tat vao Q3/2024. Bé than trong,
chung t6i ky vong NLG sé ghi nhan khoan doanh thu tir thwong vu nay trong nam
2025 do cac thi tuc gidy t& phap ly lién quan c6 thé mét nhiéu thoi gian hon duw kién
(wéc tinh khoang 700 ty déng, vdi ty suét loi nhuan gép trén mirc 50%). Nhin chung,
loi nhuan thuan va doanh thu dw bao tang truéng véi tbc dd CAGR 3 nam lan lwot
dat 11,6% va 26%.

Sau khi gia cb phiéu tang nhe 4% trong 1 thang qua, NLG dang giao dich & mirc chiét
khau 24,8% so v&i wéc tinh RNAV, sat v&i véi binh quan 3 nam & mirc 31%. Trong
khi d6, cb phiéu dang giao dich v&i P/E dw phéng ndm 2024-2025 1an lwot 1a 29,4 1an
va 28,2 lan. Chung toi khuyen nghi Mua vao vai gia muc tiéu theo phwong phap SoTP
la 53.300d (gia dinh muc chiét khdu so véi RNAV la 10%). Tiém néng tang gia cla cb
phiéu la 20%.

DPé co thém thong tin, vui Iong xem Bao cao doanh nghiép Tang 7,5% gia muc tiéu;
nang khuyén nghi lén Mua vao do HSC phat hanh ngay 15/5/2024.

KDH (Mua vao, gia muc tiéu 45.200d): Mac du trién vong lgi nhuan dy bao kém tich
cwe trong ngén han, HSC cho réng trién vong trung va dai han van virng chéc. Ching
t6i wa thich KDH vi bang CDKT lanh manh va chién luvgc phat trién than trong. Cong
ty c6 thwong hiéu rat manh va it phu thudc vao vay ng. Thij trwéng BDS day hira hen
TP.HCM, noi tap trung toan bod quy dat cia KDH, dang c6 sw phuc hdi manh hon mirc
trung binh trong ngén han. HSC dw bao nhu cau sé& phuc hdi manh va duy tri trong
thoi gian dai nho sw gia tdng nhanh chéng cuia tang 1&p trung lwu.

Thém vao do, kinh nghiém trong viéc xay dwng quy dat, tién hanh cac tha tuc phap ly,
va ban giao cac san phadm chét lwgng cao da cling cb loi thé canh tranh ciia KDH
trong trung va dai han, tao tién dé& dé Cong ty huwéng loi khi trong trworng hop xuét
hién lan séng sat nhap, nhét 1a trong bdi canh cac quy dinh phap ly dang dwoc kiém
soat chat ché.
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Sau khi gia ¢ phiéu ting 4,6% trong 3 thang qua va dién bién tich cuc hon VN Index,
KDH dang giao dich & murc chiét khau 28,8% so v&i RNAV, I6n hon mot chat so véi
binh quan 3 ndm & mic 31,7%. Trong khi d6, cb phiéu dang giao dich véi P/E dw
phéng ndm 2024-2025 1an lwot la 42,8 1an va 22,7 1an. HSC duy tri khuyén nghi Mua
vao v&i gia muc tiéu theo phwong phap SoTP la 45.2004 (gia dinh mdc chiét khau so
v6i RNAV 1a 10%). Tiém néng tang gia la 27%.

Dé biét thém thong tin, vui long xem Béo cao doanh nghiép M& khoa quy dét déc dia:
khuyén nghi Mua vao do HSC phat hanh ngay 22/5/2024.

PDR (Mua vao, gia muc tiéu 32.886d): PDR ndi bat trong nhitng doanh nghiép BBS
v&i cach Cong ty vuot qua thoi ky that chat tin dung. Béng cach thanh ly tai san va tai
co cAu vdn & danh muc san pham hop ly, Cong ty da chuyén minh tré nén virng manh
hon. Chién lwgc nay da giup PDR sén sang hwdng loi tir sw phuc hdi cla thi trudng
BDS.

HSC dv bao lgi nhuan cda PDR trong nam 2024 sé giam 31,8% sau qua trinh tai co
c&u von (cu thé 1a thanh toan no trai phiéu) trong béi canh thj trwong BDS dang trong
giai doan dau phuc héi. Tuy nhién, diéu nay khéng dang lo ngai vi trién vong loi nhuan
du kién sé& rat tich cuc trong ndm 2025-2026 nhé doanh sb ban nha cao tai cac dy an
Bac Ha Thanh, Binh Dwong Tower va Cadia Quy Nhon. Theo do, lgi nhuan thuan dw
bao sé ting trwdng véi tbc dd CAGR 3 nam dat 42,1%.

Sau khi gia cb phiéu gidm 4% trong 2 tudn qua, PDR dang giao dich vé&i P/B truot dw
phéng 1 nam 1a 1,9 I1an, thap hon nhiéu so véi binh quan 3 ndm & mirc 3,6 lan. Co
phiéu cling dang c6 mrc chiét khdu 30% so véi RNAV dy phéng (thdp hon binh quan
3 ndm & mirc 36%). Ching tdi khuyén nghi Mua vao véi gia muc tiéu theo phuong
phap SoTP la 32.886d (gia dinh mi&c chiét khau so véi RNAV 1a 10%). Tiém nang
tang gia Ia 29,5%.

D& biét thém thong tin, vui long xem Bao cao doanh nghiép Nang khuyén nghi 1én
Mua vao sau khi thi frvéng diéu chinh do HSC phat hanh ngay 17/5/2024.

VHM (Téng ty trong, gia muc tiéu 47.500d): VHM la nha phat trién BDS 16n nhét
Viét Nam xét vé s lvgng can ho dwoc ban ra va quy d4t. Cong ty hién la nha phat
trién chinh clia mot sé dw an Ion nhw Vinhomes Ocean Park 1, 2 va 3, Vinhomes
Smart City, Vinhomes Grand Park va Vinhomes Vi Yén. Tai nhirng dy an nay, cong
ty phat trién va ban can ho ca truc tiép cho thi trwdng so cap ciing nhw ban si cho cac
nha phat trién thir cap.

Tinh dén Q1/2024, dw ng thuan cla Vinhomes tang 31% so v&i dau nam va ting 63%
so v&i cuing ky 1&n 50,7 nghin ty déng, dan dén ty 1& no thuan/vén CSH tang 1én 26%
to mirc 21% cudi nam 2023 va 19% cubi Q1/2023. Pang chu y, ching téi nhan thay
s6 dw thuan véi cac bén lién quan (dwéi cac dang tai khoan bao gdm cac khoan phai
thu, tai san khac, khoan vay, v.v.) tiép tuc téng 7,2% so v&i dau nam va 18,4% so voi
cung ky 1&én 112 nghin ty déng.

Theo VHM, sé dw v&i cac bén lién quan chd yéu la tién dat coc cho viéc hop tac phat
trién dy an va chuyén nhwong tai san. Tuy nhién, do sb dw khéng ngirng téng trong
mot khoang thoi gian va khong co thdng tin cu thé vé nhirng dy an dang hop tac, HSC
t ra lo ngai. Ngoai ra, rii ro tiém an cao vé dong tién lién quan dén cong ty me khién
chung t6i c6 quan diém than trong hon.

Sau khi gia cb phiéu giam 8% trong 3 thang, VHM dwoc dinh gia ré va dang giao dich
& murc chiét khdu 54,2% so véi RNAV, cao hon dang ké so véi binh quan 3 nam &
murc 40,1%. HSC khuyén nghj Tang ty trong, v&i gia muc tiéu theo phwong phap SoTP
la 47.500d 8864d (gia dinh murc chiét khiu so véi RNAV |a 45%). Tiém nang tang gia
la 20%.

E)é' c6 thém théng tin, vui ldng xem B&o c&o doanh nghiép Ha khuyén nghi tir Mua
xudng Tang tv trong do rdi ro gia tdng dwgc HSC phat hanh vao ngay 27/5.

DXG (Téng ty trong, gia myc tiéu 19.300d): DXG la cong ty phat trién BDS tam trung
trén thi tredng. Cong ty mé rong HDKD trong mang méi gidi va dang nam gitr 60,3%
cb phan céng ty méi gi¢i DXS (Mua vao, gia muc tiéu 8.900d). Céng ty da phai vat 1on
v&i khé khan tai chinh trong thdi gian qua do khéng ghi nhan doanh s ban nha va
ganh nang chi phi 1ai vay cao tir phat hanh trai phiéu. Trong khi do, cac dw an trong
diém bao gdm Gem Sky World va B4t Xanh Home Riverside tiép tuc déi mat voi sw
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chi trich tir khach hang do cac van dé phap ly. Viéc ngay cé thé khién viéc tai mé ban
dy &n cham hon nira (cac dw an nay'dé Quo’q m& ban trong nam 2018 va 2019 nhwng
sau dé da bj dinh chi do lién quan dén van dé phap ly).

Bat chap nhirng lo ngai lién quan dén kha nang thurc thi va quan tri doanh nghiép clia
DXG, HSC van nhan thay Cong ty c6 thé hwéng loi tir sy phuc hdi cla thi truong BDS
va khudn kho phap ly dwoc cing co.

Sau khi gia cb phiéu gidm 12% trong 1 thang qua, DXG dang giao dich & muc chiét
kh&u 38,9% so v&i RNAV, sat véi mire trung binh 3 nam 1a 38,2%. Chung téi duy tri
khuyén nghi Tang ty trong v&i gia muc tiéu theo phwong phap SoTP 1a 19.3004d (gia
dinh mc chiét khau so véi RNAV 1a 30%). Tiém nang tang gia la 14,5%.

Dé biét thém chi tiét, vui long xem Bao cdo doanh nghiép Lui thoi diém mé ban DXHR
sang nam 2025; giam gia muc tiéu do HSC phat hanh vao ngay 17/5/2024.

NVL (Ban ra, gia muc tiéu 9.500d): Trong nam 2023, NVL tap trung dam phan voi
cac bén liéen quan dé kéo dai thoi gian thanh toan va gia han ddi voi trai phiéu den ky
dao han. Mac du Cong ty cd né lyc tai cau tric nhuwng hau nhw khong c6 ngudn tai
tro von méi trong khi lwgng trai phiéu sdp dao han van con dang ké. Ké hoach chao
ban riéng 18 gn nhw dam chan tai chd, khéng c6 qua nhiéu tién trién, trong khi tinh
trang méat kha néng thanh toan dang khién viéc vay vén ngan hang tré nén kho khan
hon. Thém vao do, do cac van dé phap ly, HSC chwa nhan thdy c6 thwong vu thoai
vén tai san Ion nao co thé mang lai dong tién dang ké. Chung t6i ciing cé dén tham
mot sb dw an clia NVL va quan sat thay 'khong c6 hoat dong xay dwng tich cwc nao
dang dién ra. Vi vay, chuing t6i nhan thay réng cac rdi ro ciia NVL van chwa dwoc
phan anh day du vao gia cb phiéu.

Sau khi gia cb phiéu gidm 15% trong 3 thang qua do thi trwérng diéu chinh va phan
anh tinh hinh tai chinh khé khdn cta Céng ty, NVL dang giao dich vé&i chiét khau
10,6% so v&i wéc tinh RNAV/cp (gidm 21% so véi wéc tinh trwéde d6), thap hon chiét
kh&u binh quan 3 nam & mirc 25,4%. HSC duy tri khuyén nghi Ban ra véi gia muc tiéu
theo phwong phap SoTP Ia 9.500d (mdc chiét khau gia dinh so v&i RNAV la 40%).
Rui ro gidam gia la 3%.

D& biét thém thong tin, vui 1bng xem Bao cdo doanh nghiép Trién vong tiép tuc khd
khan; giam 22% gia muc tiéu do HSC phat hanh vao ngay 31/5/2024.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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