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CTCP DICH VU BAT BONG SAN DAT XANH (DXS) — CAP NHAT

Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND32.750 VND39.900 0% KHA QUAN BAT DONG SAN
Ngay 01/12/2021 Séng gié da qua
= DXS dat 169 ty ddng LN rong trong Q3/21, gidm 45,6% svck. LN rong
9T21 ting 4,7% svck 1&én 568 ty ddng, dat 68,8% dyw phong cda ching toi.
= Dy phéng loi nhuan (LN) rong 2022-23 tang trwdng an twong lan lwot dat

Trién vong ngan han:
Trién vong dai han:

Pinh gia: R
+91,6% svck va +70,6% svck.
Consensus* Mua:l GiF:0 Ban:0 = Duy tri khuyén nghi Kha quan vé&i gia muc tiéu diéu chinh la 39.900 ddng.
Gia muc tiéu/Consensus: n/a Giai doan gian cach anh hwéng manh dén KQKD 9721
Doanh thu DXS Q3/21 gidm 6,3% so v&i ciing ky (svck) xudng 894,3 ty dong, do
Thay déi trong yéu trong bao cao gian céach xa héi & phia Nam lam han ché cac hoat dong méi givi va ké hoach
» Giam dw bao LN rong 2021/22/23 43,5%/ ma& ban cla cac dw an. Bién lgi nhuan (BLN) Q3/21 giam manh 14,7 diem % do
31,0%/10,7% ty trong cao hon cia méng mai gidi truyen thong (tang 10 dieém %) — von c6 BLN
o thap hon. Qua do, LN rong Q3/21 giam manh 45,6% svck con 169,1 ty dong.
Dien bien gia Ldy ké, LN rong 9T21 tang nhe 4,7% svck dat 567,6 ty dong, dat 68,8% duw phdng
34000 clia chung toi.
;ﬁggg Chung téi giam dw bao LN 2021 nhwng van lac quan trién vong 2022-23
28.000 Chung t6i diéu chinh doanh thu 2021-22 lan lwot gidm 40,7% va 29,8% con 4.304
26.000 ty dong (+32,2% svck) va 7.665 ty dong (+78,1% svck) do dich bénh anh huwdng
24.000 tién do thi cong, phap ly va ke hoach mé& ban clia cac dw an BPS. Tt do, chung
22.000 toi dieu chinh LN rong 2021-22 gidm 43,5% va 31,0% con 824 ty dong (-5,6%
20'000(9 N N N N svck) va 1.579 ty dong (+91,6% svck). Ching t6i van lac quan ve trién vong 2023
P U I voi LN rong woc dat 2.695 ty dong (+70,6% svck), thap hon 10,7% so véi dw
S phdng trwdc ctia ching toi, voi trién vong thi trwérng BDS phuc hdi tir 2022,

Nguén: VND RESEARCH iz ) . s . N N
Trién vong thi trwvo'ng BDS 2022: San sang phuc héi manh mé

Théng tin ¢ phié . )
ong fin o phieu Chuing toi ky vong thi treang bat dong san (BDS) nha & phuc hdi tir 2022, dua

Cao nhét 52 tuén (VND) 32.750 trén ba yéu t6: 1) nguédn cau dwoc thic ddy manh mé béi thi trudng phuc hoi trén
Thép nhét 52 tuan (VND) 25.600 dién rong trong 2022; 2) |4i suét vay mua nha thap cling ¢ quyét dinh mua nha
KLGDBQ 3 thang (tr ) 1,2 va 3) ngudn cung méi hoi phuc &n twong nho' néi Iong phap ly. Ching téi tin rang

BDS nghi dwéng sé& hdi phuc nhanh chéng trong twong lai nhé hé trg clia véc xin

Thi gia vén () 10.979 cling v&i sy phuc hdi cla thj trwdng du lich tai Viet Nam. Séng gié véi BDS nghi
Free float (%) 30 dwdng do dich COVID-19 gay ra co thé ket thuc tw cudi 2021.

P/E trugt (x) N/A Chung téi danh gia KHA QUAN véi gia muc tiéu 39.900 dong/cp

P/B hién tai (x) 1,9

Duy tri khuyén nghi Kha quan véi gia muc tiéu diéu chinh 39.900 d/cp, dwa trén
) trung binh cla dinh gia chiét khau dong tién 10 ndm va P/E muc tiéu cho ndm
Co cau s& hiru 2022 14 10,0 lan. Chung ti giam nhe gia muc tiéu cta DXS 0,7% con 39.900
déng t mire 40.200 ddng nham phan anh (1) dw phéng EPS 2021-22 diéu chinh

DXG 56,3%

i ) o ’ giam 43 ,5%-31,0% va (2) str dung phwong phap P/E cho nam 2022. Dong lwe
Victory Holding Investment Limited 8,1% hidu 12 h ad h3 hé ha
Khic 48 2% tang gia cd phiéu la quy mé cac hop Jong phan p 6i san pham so cp clia cong

ty 1&n hon dy kién. Rui ro gidm gia cb ph|eu la cac quy trinh phap ly kéo dai va

Nguon: VND RESEARCH cham hon dw kién sé& anh hwéng den t|en do ban hang cla doanh nghiép

Tong quan tai chinh (VND) 12-2 2-22E 12-23E

Doanh thu thuan (ty) 3.249 4.304 7.665 12.862

Tang trwdng DT thuan (20,6%) 32,5% 78,1% 67,8%

Bién lgi nhuan gop 71,9% 60,5% 55,8% 51,1%

~ A A Bién EBITDA 45,0% 38,8% 37,9% 37, 7%
Chuyén vién phan tich: LN rong (ty) 873 824 1579 2.695
Tang trwdng LN rong (17,7%) (5,6%) 91,6% 70,6%

Tang trwdng LN cbt I6i (21,3%) (1,9%) 91,6% 70,6%

EPS co ban 2.708 2.302 4.409 7.523

EPS diéu chinh 2.398 2.118 4.056 6.921

BVPS 12.456 15.820 18.619 23.393

ROAE 23,4% 17,0% 25,6% 35,8%

Nguyén Thi Cam T

. Nguén: VND RESEARCH
tu.nguyencam2@vndirect.com.vn
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SONG GIO bA QUA
Luan diém dau tw

Chung t6i wa thich DXS do: (1) DXS c6 vi thé dan dau trong thi trudng moi gidi
BDS so cap trén ca nwdc véi hé théng giao dich quy mé trai dai khap Viét Nam;
(2) M hinh kinh doanh khac biét dem lai hiéu qua cao so v&i cac dbi tha; (3)
Kha nang dap (rng linh hoat theo xu hwéng thj trwong, khong tap trung rdi ro
vao mot vai phan khac hay bat ky dw an, khu vuc nao; va (4) Nén tang cong
nghé DXRES 020 Platform dwoc ky vong sé& nang tdm thwong hiéu DXS duy
tri vi thé théng Iinh thi trwdng mai gi¢i BDBS Viét Nam.

Tiém nang tang gia la quy md cac ho’p dong phan phéi san phdm so cép cuia
cong ty I&n hon dw kién. Rui ro giam gia gom (1) tinh hinh dich bénh kéo dai
ho&c xuat hién bién chiing méi anh hwéng dén hoat déng moéi gi¢i va mé ban
cac du an BDS; (2) rii ro tir quy trinh phap ly anh hwéng téi tién d6 mé ban cta
cac dvw an.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 39.900 d/cp, dwa trén trung
binh clia dinh gia chiét khau dong tién 10 nam va P/E muc tiéu cho ndm 2022
la 10,0 I&n. Chung t6i gidm nhe gia muc tiéu cta DXS 0,7% con 39.900 ddng tir
murc 40.200 déng nham phan anh (1) dw phéng EPS 2021-22 diéu chinh gidm
43,5%-31,0% va (2) str dung phwong phap P/E cho nam 2022.

Chung tdi ky vong loi nhuan rong ctia DXS trong giai doan 2022-2023 1an lwot
dat 1.579 ty dong (+91,6% svck) / 2.695 ty doéng (+70,6% svck) dwoc hd tro bdi
(1) lwong s&n phdm phan phéi dwoc dadm bao béi cac hop déng da ki truéc,
trong giai doan nay DXS dy kién phan phéi cho hon 212 dw an BDS véi hon
100.000 san pham, tdng gia tri hop ddng wéc tinh 33.500 ty dbng; va (2) hoat
déng moi gi¢i BDS sé phuc hdéi manh mé tir Q4/21 nhé cac bién phap gidn cach
x& hoi da dwoc néi 16ng dang ké trong cubi thang 9/2021. Thi trwdng BDS Viét
Nam dwoc ky vong s6i ddng hon trong Q4/21-22.

Hinh 1: Téng hop dinh gia

Phwong phap Gia tri hop ly (d/cp) Ty trong Dbéng gop (d/cp)
DCF 39.312 50% 19.656
P/E 40.562 50% 20.281
Gia muc tiéu 39.900
NGUON: VND RESEARCH
Hinh 2: Gia dinh WACC Hinh 3: Dinh gia theo phwong phap dong tién chiét khau
Gia dinh Gia tri Phwong phép chiét khau dong tién Gia tr
Beta 12 Gia tri doanh nghiép (ty ddng) 15.397
Phéan b riii ro thi trwong 11,0% Triv: loi ich ¢ dong thiéu sé (ty dong) 2.085
Lai suét phi rdi ro 3,0% Cong: tién va twong duong tién (ty dong) 1.905
Chi phi st dung von 16,2% Gi tri vén chii s& hiru 14.082
Chi phistt dung ng 6.4% S6 Iwong cd phiéu luu hanh (tridu cd) 358
Thue TNDN 20,0% Gia cé phiéu (déng) 39.312
WACC 14,9%

NGUON: VND RESEARCH

NGUON: VND RESEARCH

www.vndirect.com.vn

Hinh 4: Binh gia theo P/E

Dinh gia: Hé sé (PIE)

Gié tri (VND/cp)

Loi nhuan rong (trir quy khen thwéng va phc i) (ty dong) 1.453
EPS nam 2022 4.056
P/E trung binh nganh 10
Gia cb phiéu 2022 40.562

NGUON: VND RESEARCH



file:///C:/Users/tu.nguyencam2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 5: So sanh cac doanh nghiép cung nganh

Giacd Gia muc Ty 1é ng
phiéu (dv  tiéu(dv  Von hoa rong/VCSH
Tén cong ty Ma ban dia) ban dia) (triéu USD) P/E (x) P/B (x) ROE (%) ROA (%) (%)
T™ 2021 Hiéntai 2021 T™ 2021 Hiéntai 2021 Hién tai
Viét Nam
CTCP Dich vy D4t Xanh DXS VN 32.750 39.900 503 N/A 15,5 2,0 21 234 17,0 8,7 6,5 -5,2
Cenland CRE VN 32.550 36.100 289 12,6 16,5 2,5 18 20,1 15,6 10,2 89 89,8
Khai Hoan Land KHG VN 21.800 KKN 168 N/A N/A 18 N/A N/A N/A N/A N/A 14,4
Danh Khoi NRC VN 28.800 KKN 107 18,5 N/A 25 N/A 8,5 N/A 58 N/A 8,4
Trung binh trong nwéc 15,6 16,0 2,2 1,9 17,3 22,3 8,2 10,1 26,9
Khu vwe
Sun Hung Kai 9940 TT 33 N/A 865 10,5 N/A 2,1 N/A 20,7 N/A 7,1 N/A 108,1
China Overseas Land PROP SP 2 2 482 12,4 10,8 6,9 6,1 61,8 60,0 22,5 24,6 3,6
China Vanke-A 2048 HK 1 2 330 N/A N/A 0,4 0,2 (14,1) 0,7) (5.4) (4,8) 743
China Resources Land APAC SP 0,8 1 200 10,6 79 17 17 16,1 21,8 73 9,7 35,8
Trung binh khu vwc 11,2 9,3 2,8 2,6 21,1 27,0 79 9,8 55,5

Ghi chu: tat cd gid c6 phiéu trén duoc 16y dya vao gid déng cira ngay 30/11/2021. Cdc c6 phiéu KKN dwoc Iy dwa vao Bloomberg consensus.
NGUON: BLOOMBERG, VND RESEARCH

Tom tat KQKD 9T21: gidn cach anh hwéng manh dén KQKD 9T21

Hinh 6: So sanh két qua kinh doanh (KQKD) 9T21

Thay doi Thay déi So vé&i dw
Q3/21 Q3/20 svck 9T21 9T20 svck béo 2021 Chu thich
Hoat dong ban hang chti yéu dwoc chuyén sang
giao dich online. Mién B&c chiém hon 50% doanh

Doanh thu (ty déng) 894,3 954,6 -6,3% 3.022,1 1.899,5 59,1% 70,2% thu 9T21 Wi dich vu mdi gici truyén théng tai cac
dy an & Ha Noi va Quang Ninh.

Méi gi6i truyén théng 2.0550  1.101,7 86,5%

Ty trong 68% 58% 10,0%

Mbi gi¢i toan dién 967,1 797,8 21,2%

Ty trong 32% 42% -10,0%

Loi nhuan goép (ty dong) 536,4 713,1 -24,8% 1.933,0 1.425,7 35,6%

Bién loi nhuan gop 60,0%  747% -147diém%  640%  75,1% -11,1 diém % E:utgnt?;gg L";:?nr;";%ﬂ';‘;y;gr:;":ggg(_co bién loi

Chi phi ban hang 120,0 125,9 -4,7% 435,9 306,8 42,1% Do ty trong mang méi gi¢i truyén thong tang.

Chi phi quan ly doanh nghiép 94,6 82,5 14,7% 336,6 227,8 47,8% Do ty trong mang méi gidi truyén thng tang.

Doanh thu tai chinh 16,0 5,8 175,9% 35,5 26,9 32,0%

Chi phi tai chinh 24,5 12,8 91,4% 54,2 38,7 40,1%

Loi nhuan hoat déng thuan 313,4 497,8 -37,0% 1.141,8 879,3 29,9%

Thu nhap khac -1,7 -0,5 240,0% 10,6 33,4 -68,3%

LN truoc thué 311,7 497,2 -37,3% 1.152,4 912,7 26,3%

LN sau thué 240,4 389,1 -38,2% 894,0 719,2 24,3%

Lei nhuan rong (ty déng) 169,1 310,8 -45,6% 567,6 542,3 4,7% 68,8%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Diéu chinh chi tiéu doanh thu, LN rong 2021 do anh hwéng cta dich bénh

Tinh hinh dich bénh di&n bién phirc tap tlr thang 5/2021, d&c biét & khu vuc
phia Nam da anh hwéng tiéu cwc dén tién d6 mé ban, thi cong ctia cac du an
BDS, ciing nhw cac hoat déng méi gi¢i. Trong bdi canh d6, vao ngay
27/11/2021, DXS da trinh diéu chinh chi tiéu doanh thu 2021 gidm 44,7% tu
7.598 ty ddng xubng con 4.200 ty ddng, LN rong 2021 giam 46% tlr 1.483 ty
ddng xubng con 800 ty déng.

Ngoai ra, DXS ciing trinh phwong an phat hanh ¢ phiéu tra cb trc ndm 2020
véi ty 18 phat hanh 6,6% va phwong an phat hanh cé phiéu thwéng do thyc hién
tang vén cb phan tir ngudn vén chd s& hivu véi y 1& phat hanh 8,4%. Véi hon
358,2 triéu ¢d phiéu dang niém yét va lwu hanh, DXS dy kién sé& phat hanh
khoang 53,7 triéu cd phiéu mai tra cb tirc va thudng cho cb déng.
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Trién vong mang moi gi¢i so’ cap 2022

Hoat dong méi gi¢i dwoc cai thién nho néi léng cac bién phap gian cach
xa hoi

Chinh pha da thuec hién cac bién phap gidn cach xa hoi chat ché ké tir dau thang
5/2021, d&c biét & khu vwc phia Nam, diéu nay da anh huéng khéng nhé dén
hoat ddng mai gi¢i BDS trong Q3/21. Theo Hiép hoi Mai gi¢i BDS Viét Nam, sé
lwgng giao dich BDS ca nwéc trong Q3/21 da gidam manh 56% svck. i theo xu
hwéng do, doanh thu méi gidi cia DXS trong Q3/21 gidm 6,3% v&i khoang
1.500 don vj giao dich (so v&i doanh thu quy truvédc +119,5% svck).

Hoat déng moéi gi¢i ctia DXS trong thang 10 da cho thay sw phuc hdi nhanh
chéng nhé cac bién phap néi 16ng gidn cach xa hoi trén toan quédc. Cu thé, sb
lwong giao dich méi gi¢i thang 10 dat khoang 1.000 san pham, tang gé4p ddi so
véi mire trung binh ctia Q3/21. Chuing téi tin rang nhu ciu giao dich BDS bi don
nén trong Q3/21 sé hd tro dang ké sé lwong giao dich trong Q4/21. Xu hwéng
nay van sé dwoc duy tri dén 2022, trong bdi canh 1) ngudn cau dwoc thic day
manh mé bdi thi trwong phuc hdi trén dién rong trong 2022; 2) i suat vay mua
nha duy tri mirc thdp cliing cb quyét dinh mua nha; va 3) ngudn cung mai hdi
phuc &n twong nhé néi 1dng phap 1y.

Hinh 7: Chung t6i ky vong doanh sé ky ban cin ho tai TP HCM tiang Hinh 8: Chung t6i ky vong doanh sé ky ban can ho tai Ha Noi

30,3% svck trong 2022

tang 50,1% svck trong 2022
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Nguén: VNDIRECT RESEARCH, CBRE Nguén: VNDIRECT RESEARCH, CBRE
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Sg") Iwong giao dich ciia DXS dwoc dam bao trong 2022-23 béi cac hop
dong da ki trwéc

Theo chia sé ctia ban lanh dao, tinh dén cudi Q3/21, DXS hién dang ki hop ddng
phan phéi cho hon 212 dw an BDS trai dai khap c& nwéc véi hon 100.000 san
ph&m, téng gia tri hop déng wéc tinh 33.500 ty dbng Nam 2022, chang téi wéc
tinh doanh thu mang mdi gigi tron goi dat 4.970 ty dong (+174,8% svck), chiém
69,4% co cu doanh thu méi gidi; mdi gidi truyén thdng wéc dat 2.197 ty dong
(-10,1% svck), chiém 30,6% co cau doanh thu méi gi¢i. Cac dw an DXS phan
phdi trong 2022 dén cha yéu t khu vwec mién Nam nhw Stella Mega City,
Samland Nhon Trach, Gem Sky World, Maspero City, Khu dan cw Tuyén Son...

Trong co céu doanh thu ctia DXS trong 2022-23, ching téi wéc tinh cac dy an
ttr cong ty me DXG sé dong goép vao doanh thu DXS v&i ty |1é trung binh khodng
10%-15% mébi ndm v&i cac du an trong diém Gem Sky World, Opal Boulevard
va Gem Riverside.
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Hinh 9: Mot sé dw &n tiéu biéu DXS dw kién phan phdi trong 2021-2023

Khu viec  Loai hinh Dw an S6 san pham
2021 2022 2023
Mai gi&i truyén théng FLC Tropical City giai doan 2 120 120 -
Viét Huwng 180 - -
Mipec Xuan Thay 185 - -
Khéc 2.984 6.700 7.100
Mién Bac Moi gidi tron goi TSG Sai Bdng 70 - -
Tran Tha D6 204 - -
Tan Thanh 62 - -
Khéc 506 750 800
Téng khu virc mién Bac 4.311 7.570 7.900
Mai gi¢i truyén théng Dy an Bai Xép 106 - -
My Gia 8 - Capella 100 - -
Thap Cham 150 - -
Khéc 633 1.250 4.000
Mién Trung Méi gidi tron goi Chung cw C1 PMA - - 418
Khu dan cw Tuyén Son 44 53 -
Smart City - - 450
Khac 1.609 2.404 3.583
Téng khu virc mién Trung 2.642 3.707 8.451
Mai gi&i truyén théng DAt nén & Tay Ninh - - 250
Stella Mega City 700 - -
Samland Nhon Trach 900 - -
Midn Nam Khéac 6.200 13.137 8.737
Mbi gi&i tron goi Gem Sky World 2.191 732 -
Maspero City 450 357 -
LDG Sky 970 - -
Khac 5.443 12.225 10.758
Téng khu viec mién Nam 16.854 26.451 19.745
Téng 23.807 37.728 36.096

NGUON: BAO CAO CONG TY
Chiing t6i luu y réng hién tai Cong ty chura cong bb ké hoach phan phéi chi tiét cap nhat nam 2022-
23, ching toi sé theo dbéi va cdp nhat nhirng thay doi (néu co).

Thay dé6i dw phéng 2021-23: ching téi giam dw bao LN rong 2021 nhwng
van lac quan vé&i trién vong 2022-23

Chung t6i diéu chinh doanh thu 2021-22 1an lwot gidm 40,7% va 29,8% con
4.304 ty ddng (+32,2% svck) va 7.665 ty ddng (+78,1% svck). Tl d6, ching toi
diéu chinh LN rong 2021 gidm 43,5% con 824 ty déng (-5,6% svck). Ching toi
wée tinh loi nhuan rong ctia DXS trong giai doan 2022-2023 lan lwot dat 1.579
ty ddng (+91,6% svck) / 2.695 ty ddng (+70,6% svck) tlr nén thap 2021 va trién
vong thi trwng BDS phuc héi tir 2022.

Hinh 10: Diéu chinh dw phéng 2021-23

M&i Cii Thay déi Chu thich
2021 2022 2023 2021 2022 2023 2021 2022 2023

Diéu chinh gidm doanh thu nham phan anh dich bénh lam

Doanh thu thuan 4.304 7.665 12.862 7.263 10.917 14.469 -40,7% -29,8% -11,1% anh huéng tién d thi cong, phap ly, mé ban cla cac dw
BDS.

Loi nhuan gop 2.604 4.281 6.575 3.790 5.660 7.191 -31,3% -24,4% -8,6%

Bién logi nhuan gop 60,5% 55,8% 51,1% 52,2% 51,8% 49,7%| 8,3diém% 4 diém % 1,4 diém % Diéu chinh tang BLN gop nham phan anh két qua kinh
doanh tét hon trong 9T21.

Chi phi ban hang (559) (767)  (1.029) (726) (983)  (1.158) -23,0% -22,0% -11,1%

S;‘r']i‘é:' quan Iy doanh (430 (652 (72|  (s81)  (764)  (868)] -259%  -147%  -11,1%

LN hoat déng thun 1.614 2.863 4.775 2.483 3.913 5.165 -35,0% -26,8% -7,6%

Doanh thu tai chinh 60 60 60 60 60 60 0,0% 0,0% 0,0%

Chi phi tai chinh (60) (50) (50) (50) (50) (50) 20,0% 0,0% 0,0%

Thu nhap khac 12 20 28 58 31 42 -78,8% -36,7% -34,0%

LN sau thué 1.268 2.256 3.850 2.040 3.163 4.174 -37,8% -28,7% -7,8%

Loi nhuan rong 824 1.579 2.695 1.459 2.290 3.016 -43,5% -31,0% -10,7%

Ngudn: VND RESEARCH, BAO CAO CONG TY
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Mot s6 dw an DXS phan phéi trong 2022-23

Hinh 11: Gem Sky World

Chu dau tu: D4t Xanh

Quy mbd: 92ha v&i 4.022 san pham

Vi tri: Long Thanh, Béng Nai

Dich vu DXS cung cép: quang cé&o, phan phdi, tw

van ban hang, thiét ké, gia ban

e S6 san phdm DXS phan phéi trong 2021-2022:
2.923 san pham

e Phi hoa héng DXS wéc nhan: 1.256 ty ddng

SKY PARK

NGUON: VND RESEARCH, BAO CAO CONG TY

Hinh 12: Maspero City

Chu dau tw: Minh Chau

Quy mé: 42ha véi hon 1.500 san pham

Vi tri: Séc Trang

Dich vu DXS cung cap: quang céo, phan phi, tw

van ban hang, thiét ké, gia ban

e S6 san phdm DXS phan phéi trong 2021: 450 san
pham

e Phi hoa hdng DXS wéc nhan: 807 ty déng

NGUON: VND RESEARCH, BAO CAO CONG TY

ai doan 2
e =

Hinh 13: FLC Tropical City gi
% R T Cha dau tw: FLC

Quy mé: 40ha

Vi tri: Ha Long

Dich vu DXS cung cép: mai gi¢i truyén théng

Sb san phdm DXS phan phéi trong 2021-22: 240

san pham

e Phi hoa hdng DXS wéc nhan: 68 ty dong

NGUON: VND RESEARCH, BAO CAO CONG TY
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THI TRUONG BPS NHA O 2022-23: DUY TRI TRIEN VONG TiCH CUC

Chung t6i tin rang thi trvong BDS sé budc vao thoi diém thuan loi tiy 2022 voi
nguon cung BDBS dang dan héi phuc nhe néi Idng phap ly, trong khi ngudn cau
ciling dwoc thic ddy manh mé bdi thi truong phuc hoi trén dién rong, lai suét
vay mua nha duy tri & murc thap va co sd ha tAng dang dwoc ddy manh phét
trién.

Chung t6i nhan thay c6 ba yéu t6 thiic ddy nhu cau BDS nha & trong
nam 2022

Thi trwéng phuc héi dién réng gitp thic ddy nganh BDS trong nam 2022
Kinh té toan ciu sé duy tri da tang trwdng manh mé trong ndm 2022. Quy Tién
té Quéc té (IMF) dy bao kinh té toan ciu sé ting trwéng 4,9% svck trong nadm
2022. Lwu y rang, tbc do tang trwdng kinh té toan ciu dat trung binh khoang
2,8%/n&m trong giai doan 2016 -2019 (trwdc dai dich COVID-19). La nén kinh
té c6 d6 m& 16, Viét Nam c6 nhidu duw dia dé tan dung co héi khi strc mua toan
cau phuc hdi. Bén canh dd, ching téi ky vong Viét Nam sé dat dwoc ty 1é tiém
chling cao 70-75% dan sb trong nlra dau 2022. Tir d6, ching tdi dw bao GDP
cta Viét Nam sé téang 7,5% vao ndm 2022, véi tbc do tang trudng cao trong tt
ca cac nganh.

Trong khi d8, ching t6i nhan thay rai ro lam phat la khéng dang lo ngai trong hai
quy téi. Lam phat Viét Nam da giam xuéng 2,1% svck trong thang 9 (so v&i 2,8%
svck trong thang trwéc). Trong 9 thang dau nam 2021, CPI trung binh dat 1,8%,
thdp hon nhiéu so v&i muc tiéu ctia Chinh pha 1a 4,0%. Chang téi cho rang ap
lwc lam phat sé& duy tri & mirc thap trong hai quy t&i trwde khi ting 1&n ké tir
Q2/22 do (1) nhu cau trong nuwéc phuc hoi, (2) Chinh phi khéng con gidm gia
dién, nwéc va vién théng nhw trong nira cudi ndm 2021 va (3) dw kién gia nang
lwong cao trong nam 2022.

Lai suat vay mua nha tiép tuc duy tri & mirc thap giup kich thich nhu cau
mua nha

Chung téi nhan thay 1ai suat vay mua nha & cac ngan hang néi dia twong dbi 6n
dinh & marc 9,2-9,5% trong 9T21, van la mirc thap nhét trong 10 nam. Chung toi
ky vong Ngan hang Nha nuwéc sé duy tri chinh sach tién té thich (’ng vao nam
2022 nh& lam phat van trong tdm kiém soat. Ching t6i duy tri quan diém Iai suét
cho vay thé vay mua nha sé van dwoc duy tri & mirc thap it nhat téi cubi Q2/22,
tlr d6 sé hé tro kich cau bat dong san.

Hinh 14: Chung toi tin ring ldi suat vay mua nha sé tiép tuc duy tri & Hinh 15: Lai suat huy déng ky han 6T/trén 6T dang dwoc duy tri &

murc thap it nhat t&i cudi Q2/22 murc thap
20,0% 8%
18.0% ?: -___
16,0% Ty m==Tmeal \
6%  ve——=—==
o 6% R ——— =
12.0% 5% Se== T
10.0% 5% o
4% —
8,0% 4%
oo o S PP PP PP PSS PSP S
40% (:. mm'umww\w&@f\.m,\@
Q\\Q \& \@ \@ \\Q '\\@‘QN\@}‘Q\'\ Q\\\ \\'@ \Q\Q\\@Q\\Q’ Q\@Q\@Q\@Qx\q
2,0%
VCB-6T VCB-12T == == MBB-6T
0,0% — = MBBE-12T BID-6T ====BID-12T
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Ngudn: VNDIRECT RESEARCH, NGAN HANG NOI BIA Ngudn: VNDIRECT RESEARCH, BAO CAO CAP NHAT
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2 RESEARCH

DAy manh phat trién co’ sé& ha ting sé 1a dong lwc thic day thj trwong bat
dong san tang trwéng trong twong lai

Cac bién phap gian cach xa hdi cung véi gia nguyén vat liéu xay dwng tang cao
da l1am anh hwéng tién d6 thwe hién vén dau tw cong trong Q3/21. Tuy nhién,
chung t6i nhan thay dau tw céng phuc hdi én dinh trong thang 10/21 sau khi
Chinh phu néi Idng cac bién phap gidn cach xa hoi trén toan quéc ké tir cubi
thang 9. Theo sb liéu cla Téng cuc Théng ké, vén dau tw tir ngan sach nha
nwéc thye hién trong thang 10/2021 (dau tw cong) tang 20,4% so vé&i thang
trwdc lén 41,7 nghin ty dong (-13,9% svck). Trong 10 thang dau nam 2021, vén
dau tw céng thuwe hién gidm 8,3% svck xudng 318,6 nghin ty déng (cung ky ndm
trwdc tang trén 31,6% svck), twong dwong 64,7% ké hoach ca nam. Chinh pha
dat muc tiéu gidi ngan 95% ké hoach gidi ngan vén dau tw cdng ndm 2021.

Do lai suét trai phiéu chinh pht dang & murc thap lich st va lam phat dwoc kiém
soat tét, ching t6i tin rang chinh pha c6 thé tung thém cac gai kich thich kinh té
m&i dé hd tro phuc hdi kinh té, tap trung vao tang chi tiéu dau tw cong vao phat
trién co s& ha tang giao théng va nha & xa hoi. Trong dai han, ching tdi cho
réng viéc thic day dau tw cong, ddc biét phat trién co sé ha tAng c6 tac dong
trwc tiép t&i thi truorng BDS, sé tré thanh déng lwc tang trwdng chinh ctiia BDS
trong cac nam toi.

Hinh 16: Cac dw an co s& ha tang dang chu y giai doan 2021-26

Tdng von dau tw (ty

Dy an Vi tri doéng) Theoi diém khéi cong Hoan thanh
11 dw an thanh phan cao téc Béc - Nam phia Béng TP HCM 118.716 2019 2021-25
Dw an san bay Long Thanh TP HCM 109.112 2021 2025
Metro 2 (Bén Thanh - Tham Luong) TP HCM 47.800 2021 2026
Metro 1 (B&n Thanh - Subi Tién) TP HCM 43.757 2012 2022
Cao téc TP HCM - Thi Déau Mét - Chon Thanh TP HCM 24.150 2021-25
BPuwdng vanh dai 3 TP HCM 19.871 2021-25
D an caéi thién moi treong nwdc TP HCM 11.282 2015 2021
Cao téc TP HCM - Moc Bai TP HCM 10.668 2021 2026
Dy én nao vét Soai Rap (giai doan 3) TP HCM 8.977 2021-25
BPuwdng vanh dai 2 TP HCM 6.500 2021-25
Buwdng song hanh QL50 TP HCM 3.816 2021-25
Tuyén metro s 5 (Van Cao - Ngoc Khanh - Lang - Hoa Lac) Ha Noi 65.400 2022 2026
Tuyén metro s6 2A (Cét Linh - Ha Bong) Ha Noi 18.000 2011 2021-22
Puong vanh dai 2 (Vinh Tuy - Nga Tu Vong) Ha No6i 9.400 2018 2021
Budng vanh dai 1 (Hoang Cau - Voi Phuc) Ha Noi 7.700 2021 2021-25
Tuyén metro s 3 (Nhdn - Ga Ha Nai) Ha Noi 6.500 2010 2021-22
Cao tbc Tuyén Quang - Pht Tho Ha Noi 3.271 2021 N/A
Cau Vinh Tuy 2 Ha Noi 2.540 2021 2021-25

Ngudn: VNDIRECT RESEARCH, BO GIAO THONG VAN TAI

Chung téi nhan thdy mét sb dw an cé tac déng tich cuc téi thj triedrng BDS da/dw
kién kh&i cong trong 2021 nhw 1) san bay québc té Long Thanh giai doan 1 (kh&i
coéng dau nam 2021), 2) 6/11 dw an thanh phan cao téc Badc Nam dang dworc thi
cong va 5 dy an con lai duwgc ky vong sé khéi cong trong 2021. Ngoai ra, co
mot sb dw an dang chu y dw kién s& hoan thanh trong ntra cudi 2021 va ndm
2022 nhw 1) tuyén metro Nhén — ga Ha Noi, 2) cau Tha Thiém 2 va 3) tuyén
metro sb 1 (Bén Thanh — Subi Tién).

Thém vao dé, ching t6i nhan thdy mét sb phé duyét quy hoach sap téi ciing sé
hé tro phat trién co s& ha tng va gia dat. Trong do, viéc dé xuat thanh lap thanh
phd Tay Béc gébm Cu Chi va Héc Mén, cling véi théng tin chuyén cac huyén Héc
Mén, Cu Chi, Binh Chanh, Nha Bé va Can Gid lén quan da thac day gia nha &
tai cac khu vie nay tdng manh trong nira dau 2021. Chung t6i tin rang nhirng
chd dau tw s& hiru quy dét tai day nhw VHM, NLG, KDH sé& huéng loi gia nha
& tang.
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Hinh 17: Mt s6 phé duyét quy hoach sép té&i c6 thé hd tro co’ sé ha tdng va gia nha &

Dé xuét quy hoach Nhirng diém chinh
Ha Noi cong bb quy hoach phan khu noi dé lich st Quy hoach phan khu ndi d6 thudc dia ban 4 quan Hoan Kiém, Ba Binh, Bng Da va Hai Ba Trung sé Ia co s&
phap Iy cho thanh phé, gitip chinh trang dé thi va thiic day phat trién kinh t& - xa hoi.

Dy thdo quy hoach séng Hong Quy hoach duoc thye hién trai dai 40 km song Hong tir cau Hong Ha dén cau Mé Sé, dién tich khoang
11.000 ha gém 55 phudng, Xa va 13 quan, huyén. Ha Noi du kién s& phé duyét va ban hanh quy hoach phan
khu sdng Hang vao thang 6/2021.

Ha N&i dat muc tiéu dwa 8 huyén lén quan giai doan Ha Noi dé xut dwa 5 huyén Hoai Blrc, Gia Lam, Bong Anh, Thanh Tri va Ban Phwong 1én quéan giai doan
2021-2030 2021-2025 va 3 huyén Thanh Oai, Thwong Tin and Mé Linh giai doan 2026-2030.

TP HCM dé xuét dwa 5 huyén 1én quan giai doan TP HCM dé xut dwa 5 huyén 1&n quan trong giai doan 2021-2030, gdm Can Gi¢y, Ca Chi, Binh Chanh, Hoc
2021-2030 Mon va Nha Beé.

TP HCM dé xuét thanh 1ap thanh phd Tay Béc TP HCM dé xuét thanh 1ap thanh phd Tay Béc gdm Cu Chi va Héc Mén.
Ngu6n: VNDIRECT RESEARCH

Thi trwong BPS phia Nam: nguén cung phuc héi tir ndm 2022

Nguén cung cin hd tai TP HCM c6 kha ning cham day

Chung t6i ky vong nguén cung can hd méi tai TP HCM sé& cham day vao nam
2021 va phuc hdi manh mé 60-70% vao ndm 2022-23, dwoc hd tro béi cac quy
dinh m&i thao g& cac nut that phap ly nhw Nghj dinh 148 va Luat Xay dwng stra
déi nam 2020. Theo CBRE, nguén cung can hé méi tai TP HCM nam 2022 sé
phuc hdi 69,5% svck [én 22.000 can va tang 55,7% svck 1én 34.000 can vao
nam 2023, trong d6 phan khuc trung cp tang tré lai chiém 30-50% téng ngudn
cung c&n hd. Chung t6i tin rang thi treng nha & ving ven tai TP HCM nhw Binh
Chanh, Can Gi®, Nha Bé, Thu Ptrc sé thu hat dau tw vao ndm 2022, nhd sy
phat trién co s& ha tAng & nhirng khu vic nay.

Hinh 18: Nguén cung can hé méi tai TP HCM dwoc ky vong sé phuc  Hinh 19: Ngudn cung nha lién thé tai TP HCM trong nira cubi

héi tir 2022 nh& néi léng phap ly 2021 sé dén tir cac dw an khu dé thi da mé ban trwéc dé
45.000 120,0% 4.000 180%
40.000 /’ s, 3500 A 160%
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\ [ \
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-------- :’ \
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[ \
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15.000 40,0% ; v 60%
L
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Ngudn: CBRE, SAVILLS, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH

Cac tinh lan can TP HCM sé tiép tuc la diém sang trong 2022

Chung t6i duy tri trién vong kha quan cho thj trwéng BDS nha & tai cac tinh 1an
can cta TP HCM trong ndm 2022, d6n nhan nhirng tich cwce tir ca cung cau va
gia ban. Sau nhirng thoi gian trai nghiém lam viéc tai nha trong thoi ky dai dich,
chung t6i tin rang nguwdi mua nha sé chu y téi nhikng ngdi nha cé dién tich Ion
hon, hwéng dén mai trwdng song tich hop, cung cap da dang tién ich giai tri,
thé thao va lam viéc. Trong béi cadnh gia nha dét téng cao tai TP HCM cuing véi
ngudn cung han ché ké tlr nam 2018, chung t6i nhan thay co hoi cho céc tinh
lan can cta TP.HCM nhw Long An va DBdng Nai. Ngoai ra, ching t6i quan séat
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thay co s& ha tang nhirng khu vire vé tinh nay cung dang dan dwoc hoan thién
gitp rat ngén thoi gian dén TP HCM, tir d6 gidp cing cb quyét dinh mua nha
vung ven.

Chung tdi tin réng cac chl dau tw sé hivu quy dat Idn & nhirng khu v nay nhw
NLG va NVL sé duwoc huong loi voi cac du an khu dé thi nhw Izumi City,
Southgate, Aqua City, dw kién dwoc mé ban trong Q4/21 va nam 2022. Chung
t0i tin rang cac dy an nay sé thu hut sy chu y cla cac nha dau tw va dat duoc
ty 1& hap thu cao nho vi tri dac dia, phap Iy minh bach va san pham chét lwong.

Hinh 20: Nguén cung mé&i nha & xay san tai Déng Nai cao hon 6.6 1an so véi TP HCM trong
9T21

4500 80%
”N
4.000 P 70%
I, ~
- ~
3500 Py ~ 60%
i ~
3.000 e’ *\
. 50%
2500 M
40%
2.000
""""""""" 30%
1500
1.000 20%
- . . . -
] i (] : -
TP HCM Long An Béng Nai Binh Dwong
=== Ngudn cung m&i (cin, ct trai) s Tiéu thu (can, cdt trai) ~ == =Ty I& hip thu (%, cét phai)

Nguén: VNDIRECT RESEARCH, DKRA

Cac dw an dwo'c mé ban dang chi y & khu vwe phia Nam trong 2022

Hinh 21: C4c tinh lan can va viing ven tai TP HCM tiép tuc 1a diém sang trong 2022

Tén dw an Chu dau tw Vi tri San pham Dién tich dat (ha) M& ban
Céng ty niém yét

Phoenix Island NVL Péng Nai Thép ting 286 2022
Aqua Riverside NVL Ddng Nai Thép tang 77 2022
The Grand Manhatta NVL Quéan 1, TP HCM Cao tang 14 Q4/21-2022
Izumi City NLG Ddng Nai Cao tang, Thap tang 170 4Q21
Clarita KDH TP Tha Blc Thép tang 5,7 2022
Armena KDH TP Tha Bic Thép tang 43 4Q21
158 An Duong Vuong KDH Binh Tan Cao tang 1,8 2022
Gem Riverside DXG TP Thi Dlirc Cao tang 6,7 2022
Park City DXG Binh Duong Cao tang 10 2022
Cong ty khéng niém yét

One Central Saigon (tfrwéc d6 The Spirit Masterise - The Ritz

of Saigon) Carlton Quén 1, TP HCM BDS thuong hiéu 0,86 2022
Empire 88 Tower Keppel Land TP Tha Birc Toa nha cao nhét Viét Nam N/A 2022

Ngudn: VNDIRECT RESEARCH, BAO CAO CAP NHAT

www.vndirect.com.vn

Gia ban tiép tuc xu hwéng ting nh& nhu cau nha & van manh mé

Chung t6i tin rang gia nha & so cap sé kho cé thé gidm trong nam 2022, do chi
phi phat trién dw an gdm tién dén bu va chi phi tai chinh tang cao trong bdi canh
dy an kéo dai trong cac nam qua va chi phi nguyén vat liéu xay dwng dang tang
manh. Ching t6i ky vong cac chii dau tw sé tiép tuc dwa ra cac chinh sach ban
giao t6t hon, hd tro kéo dai tién d6 thanh toan dé kich cau thay vi gidm gia ban
SO’ cap.

Chung t6i cho rang gia ban can ho so cap tai TP HCM sé tiép tuc xu hudng tang
1%-7% svck & tat ca phan khuc, trong d6 phan khic trung cap sé tang manh

10
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nhéat 7% svck do nhu cAu cao trong khi nguén cung han ché. Phan khac hang
sang sé tiép tuc sbi déng trong 2022 voi sy ra mat cta cac du an toa lac tai vi
tri “vang” tai quan 1, TP HCM va TP Tha Birc, sau khi mét dw an can ho thwong
hiéu da thiét lap mirc gia méi 16.500-18.000 USD/m2 trong 2021.

Bén canh do, chung tai tin réng gia dat tai cac ving lan can TP HCM sé tiép tuc
tang 4n twong trong 2022, nho' viéc mé& rong dwdng cao tbéc dén khu vuc phia
Tay va ven bién véi cac dw an ha tang dang trlen khai nhw cao téc Bén Luc —
Long Thanh, Dau Giay — Phan Thiét, san bay quéc té Long Thanh giai doan 1.
Bén canh d6, dé xuét thanh lap thanh phd Tay Béc gdm Cua Chi va Hoc Mén,
song song v&i chuyén cac huyén Héc Mén, Ca Chi, Binh Chanh, Nha Bé va Can
Gio sé tiép tuc thuc ddy gia dét tai cac khu vire nay tdng nhanh trong thoi gian
toi.

Hinh 22: Gia ban can hd so cap tai TP HCM sé tiép tuc ting & mirc 1%-7% svck tai tat ca
cac phan khic trong 2022
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Nguén: VND RESEARCH, CBRE

Thi trwdng nha & phia Bac: nguén cung doi dao & ca can hd va nha
lien thé

Ngudn cung dodi dao dén tir cac dw an dai doé thi sap té&i trong 2022

Chung t6i ky vong ngudn cung cdn hd mai tai Ha Néi tang khodng 40% svck dat
25.600 can trong 2022, sau do sé hdi phuc vé mirc 2018-19 véi 36.100 can
trong 2023, chi yéu dén tiv phia Tay va phia Dong Ha Néi. Ty Ié hap thu dwoc
ky vong sé cai thién Ién mirc 90%-110% trong 2022-23, cao hon mirc 75%-90%
trong 2018-19, twong dwong vé&i khodng 27.000-32.000 can tiéu thu mdi nam.

Déi véi thi trvdng nha lién thé, ngudn cung maéi tiép tuc phu thudc vao lwong
m& ban tai cac dy an 16n trong 2022. Theo CBRE, ngudn cung méi nha lién thd
dw kién gidm khodng 40% svck con 1.500 can trong 2022 do sw déng gop tir
Vinhomes it di so v&i cac nam trwdce. Thi trwdng dwoc ky vong sé co thém cac
dw an I&n m& ban nhw Vinhomes Wonder Park, Vinhomes Cd Loa, cac giai
doan tiép theo tai EcoPark va Gamuda City.
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Hinh 23: Nguén cung cin hé méi tai Ha Noi phuc héi trong 2022 Hinh 24: Nguén cung nha lién thé am dam tai Ha Nai, cac tinh
nh& déng gop 6n dinh tir cac dai dw an ctia Vinhomes lan can la diém sang
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Nguén: CBRE, VNDIRECT RESEARCH Ngu6n: CBRE, VNDIRECT RESEARCH

Hwng Yén sé la diém sang dang cha y trong 2022

Chung t6i cho réng thj triérng nha dat tai cac tinh 1an can c¢é vi tri thuan loi két
ndi véi Ha Noi nhw Hung Yén sé 1a diém sang trong 2022. Vinhomes ciing dw
kién m& ban mét khu dé thi Vinhomes Dream City (460ha) tai Hwng Yén trong
2022. Chung t6i cho rdng Hwng Yén 1& mét trong nhirng khu vuc dang ndi lén
dang chu y tai thi trwerng BBS mién Béc, cung véi Bac Ninh va Quang Ninh.
Hwng Yén ndm tai trung tdm cGa ddng béng Béc Bo, s& hivu vj tri chién lwoc dé
dang két ndi v&i Ha Noi, Hai Phong va Nam Binh. Theo CBRE, gia dat tai Hung
Yén tang 12% svck trong 2020, cao hon mirc téang trung binh 7,6% svck clia Ha
Noi.

Nguén cung nha dat méi tai Hwng Yén cé thé dat 2.500 can trong 2021, cao
hon nguén cung tai Ha Noi 16,8%, nhd sw déng gop tir cac khu do thi Ion.
Chung t6i tin rang nhirng dot mé& ban tai cac dy &n nay sé dat dwoc ty 1& hap
thu cao khodng 70%-80% trong 2021, dwoc hd tro bdi nhu cdu cao t cac
chuyén gia, ki sw va cong nhan lam viéc tai day.

Hinh 25: Lweng 1én san pham nha lién thé (khoang 2.500 can) tir cac dw an 1&n mé ban
trong 2021 sé giup thi trwong BDS Hwng Yén s6i dong
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1.500
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Huwng Yén Bac Ninh Hai Dwrong Thai Nguyén Bac Giang
Ngudn: VND RESEARCH, CBRE
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Cac dw an dworc mé ban dang chu y & khu vee phia Bac trong 2022

Hinh 26: VHM tiép tuc khang dinh vi thé véi 3 dw an m& ban méi trong 2022

Cong ty niém yét
Vinhomes Dream City (Ocean Park 2) VHM

Tén dw an Chu dau tw Vi tri San pham Dién tich dat (ha)  Dw kién mé ban
Hung Yén Cao tang, Thap tang 460 2022
Vinhomes C6 Loa VHM Doéng Anh, Ha Noi Thép tang 385 2022
Vinhomes Wonder Park VHM DPan Phuong, Ha Noi  Cao tang, Thép tang 133 2022
Duw an biét thw bién An Bién VPI Quéang Ninh Thép tang 145 2022
Sunshine Empire SSH Tay H6, Ha Noi Cao tang 5,2 2022
FLC Premier Park FLC Nam Tl Liém, Ha Noi  Cao tang, Thép ting 6,4 2022
Cong ty khéng niém yét
BRG Smart City Sumitomo Boéng Anh, Ha Noi Cao tang 272 2022
Himlam Vinh Tuy Him Lam Long Bien, Ha Noi Thép tang 16 2022

Ngudn: VNDIRECT RESEARCH, COLLIERS, BAO CAO CAP NHAT

www.vndirect.com.vn

Xu hwéng tang gia sé tiép tuc trong 2022

Chung t6i cho réng gia can hd so cap tai Ha Noi sé& duy tri da tang trwdng 6n
dinh +5%-7% svck vao nam 2022. Trong khi do, chung t6i ky vong phan khic
can hd hang sang sé thiét lap mac gia moi véi dy an Masterise & Hang Bai c6
gia ban dwa theo wéc tinh trén thj trudng khoang 8.000-10.000 USD/m2. Déi
v&i thi triedng nha dat, chung t6i cho rang gia dat tai khu vwc ngoai thanh Ha
Noi sé tiép tuc xu hwéng téang trong nam 2022 nhé co sé ha téng phat trién, dac
biét Ia metro Cat Linh - Ha Bong da dwgc dwa vao van hanh tir thang 11/2021,
sé thic day gia déat tai cac khu vue 1an can nhw Ha Béng, Béng Da.

Hinh 27: Trong khi phan khic cén hé hang sang dwoc ky vong thiét lap mc gia méi, cac
phan khtc con lai sé duy tri da ting 6n dinh trong 2022

9.000
8.000 o=
’
7.000 ’
’
6.000 7’
7’
5000 —
4.000
3.000 A T% svok N
20000 - oo T 07 A 7% svek I
1000 e ——————
A 5% sveck
2018 2019 2020 2021 2022 2023
——Hang sang ——Cao cép ——Trung cép ~—Binh dan

Ngudn: VND RESEARCH, CBRE
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BDS nghi dwéng: nhirng diéu xau nhat da qua

Mac du trong Q3/21 bi gian cach xa hoéi chat ché, theo DKRA, thi trwdng BDS
nghi duwéng van cé d4u hiéu 4m 1én v&i lwgng tiéu thu ting 163,7% svck lén 528
can, nhd lwong mé ban maéi tdng +80,2% svck 1&n 1.027 can. Liy ké ngudn
cung mé&i BBS nghi dwéng trong 9T21 tang 281,3% svck 1én 3.382 can, chi yéu
dén tir Ba Ria - Viing Tau, Phu Quéc, Binh Thuan va Khanh Hoa; dan dén lwong
tiéu thu phuc hdi 469,9% svck lén 1.744 can. Ty Ié hap thu van & mic thap
51,6% (+17,1% diém svck).

Hinh 28: Nguén cung méi BDS nghi dwéng 4m dan Ién trong 9T21
1.600 70%

1.400 60%

1.200
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== Ngudn cung méi (can, cot trai) I Tiéu thu (can, cdt tréi) —o—Ty 18 hép thu (%, cét phai)

Nguén: VNDIRECT RESEARCH, DKRA

Chung téi tin rang BDS nghi duwéng sé hdi phuc nhanh chéng trong twong lai
nhd hé tro' clia vac xin cuing véi sw phuc héi cla thi trwéng du lich tai Viét Nam.
Séng gié cua thj trwong BBS nghi duwéng do dich COVID-19 gay ra c6 thé két
thac tlr cudi 2021. Chung t6i tin réng cac san phdm BDS nghi duwéng lién thd sé
la phan khic dau tién duoc hwéng loi tlr sw phuc hdi, khi nguoi tiéu dung tim
kiém cac dia diém cé sw tach biét va méi trwng ngoai troi trong bdi canh dich
bénh. Do d6, ching t6i cho rdng NVL, HDC, BCG va CEO c6 vi thé tét d& ndm
bét cac co hdi nay, véi cac dw an BDS nghi dwéng dang dwoc trién khai tai Ba
Ria - Viing Tau, Phan Thiét...

Hinh 29: Dw bao lwot khach noi dia Viét Nam giai doan 2019-2030 Hinh 30: Dw bao Iwet khach quéc té dén Viét Nam 2019-2030
350% 350%

300% 300%
Tich cyc. CAGR = 10,4% Tich cwe: CAGR = 10%
Cor sd CAGR = 9,8% 250% Co s&: CAGR =0,2%
250% -
-
200%
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150%
150%
~ Téu cuc: CAGH = 8,%%
Tiéu cwe: CAGR =9,1% 1oo%e
100%
50%
50%
0%
2019
0%
2019 2030F ®mTiéu cye BCr s& @Tich cuc
Ngudn: VNDIRECT RESEARCH, CAAV Ngudn: VNDIRECT RESEARCH, CAAV

Theo Téng cuc Du lich Viét Nam, 16 trinh phuc hdi ctia du lich Viét Nam sé theo
4 bwéc: 1) du lich noi dia phuc héi; 2) thi diém tiép nhan mét lwgng han ché
khach quéc té tai vai dia diém du lich nhat dinh; 3) tiép nhan hanh khach tir cac
nuwéc kiém soat COVID-10 tbt; 4) lwong khach quéc té phuc héi hoan toan.
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Trong do, chang téi quan sat théy du lich Viét Na[n dgi buwéc sang giaj doan thwr
2 vé&i thi diém cho phép Phu Qudc dén khach quéc té co “hod chiéu vac xin”.

¢ Giai doan 1: Cac dja diém du lich c6 thj trwéng néi dia manh sé phuc
héi manh mé tir 2021 nh& nhu cau bj dén nén

Chung t6i cho rang BDS nghi duwéng tai cac dia diém du lich co thj trudng noi
dia manh nhw Viing Tau, Phan Thiét, Mdi Né, H6 Tram sé tré thanh nhirng noi
dau tién phuc hdi ké tir nd&m 2021, nh& nhu cau du lich dén nén, coéng tac noi
dia va xu huéng ky nghi tai chd tang cao. M&c du sy phuc hdi suy yéu tir Q3/21
do sw xuét hién ctia bién thé delta, chung téi quan sat thay thi trwérng du lich da
co nhirng dau hiéu phuc hdi tich cuc voi lwgng khach du lich ndi dia da dat mwc
67% trwde dai dich trong 6T21.

Thém vao dd, cac khu vuc nay con dwoc huwéng loi tir co sé ha tang phat trién
voi cac dy an duong cao téc Dau Giay - Phan Thiét, san bay quéc té Long
Thanh, mang lai tiém nang téng trwdng cao cho cac nha dau tw. Trong dé, chiing
t6i nhan thay NVL ndi bat véi ba dy an BDS nghi dwéng tai nhirng khu vic nay
dang dwgc mé& ban trong 2021-22. Chang t6i tin rdng NVL sé la mét trong nhirng
nha phat trién dau tién phuc hdi sau dai dich tai thj trong BDS nghi duéng.

¢ Giai doan 2: P6n khach quéc té cé “hd chiéu vac xin” tr 2022 vé&i Phu
Quéc, Khanh Hoa sé la dia diém du lich thi diém dau tién

Ngay 13/06/2021, B& Chinh trj cho phép Phu Quéc thi diém dén khach quéc té
c6 “hd chiéu vac xin”. Diéu nay sé gitp thic day BDS nghi dwéng tai day phuc
hoi tr Q4/21. Pac biét, Phu Québc da tré thanh thanh phd ddo dau tién cla Viét
Nam vao dau 2021, gia nha dét tai day van duy tri da tang truéng du COVID-19
dang dién ra. Cung v&i sw hdi phuc cta du lich, ching téi tin réng thi trwong
BDS nghi dwéng tai Phi Quéc con rét nhiéu dw dia dé tang trwdng sau dai dich.
Vingroup — mét trong nhirng chii dau tw 1&6n nhét tai Phi Québc — sé dwoc hwéng
loi nhat v&i cac dw an Vinpearl dang hoat déng c6 thé phu hdi manh mé va ra
mat dw an mé&i Grand World trong 2021.

Theo sau Phi Qudc mé clra cho khach du lich tiém phong day du vao thang
11/2021, Chinh pha ciing c6 ké hoach ap dung cac chwong trinh twong tw cho
cac diém du lich khac nhv Khanh Hoa.

Hinh 31: Nhiéu tiém nang cho thi trwong BDS nghi dwdng tai Phu Quéc véi lwong khach
quéc té va khach néi dia tang trwdng 4n twong trwée dai dich
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Nguén: VNDIRECT RESEARCH, GSO

e Giai doan 3&4: Phuc héi hoan toan ké tir ndm 2023-24 vé&i sw phuc hoi
cua lwong khach quéc té
Chung t6i quan sat thay hién nay cac nwdc trén thé gi¢i dang nd lwc ddy nhanh
tiém vac xin. Mot s6 nwéc ndi bat trong tbc do tiém chung nhw Canada co ty 1é
dan sb da tiém it nhat 1 mii vac xin COVID-19 cao nhét (61,6%), sau dé la Anh
(59,4%), My (50,9%), Blirc (45,1%), Y (43,1%), Phap (41,2%) va Trung Québc
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(wéc dat 36,0%). Theo d bao cia Hiép hdi Van tai Hang khong Quéc té (IATA),
lwong hanh khach hang khong toan cau sé phuc hoi tré lai mire trwde dai dich
vao khoang nam 2023-24F.

Hinh 32: IATA dang dw bao Iweng hanh khach hang khéng toan cau sé phuc héi tré lai
murc trwéc dai dich vao khoang nam 2023-24 (ty lwot khach)
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4 .
2023:105% mic 2019

3 2022: 90% mirc 2019

2

2021: 52% mirc 2019
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= = - Du bao trwée dich ==o== D bao 2021

Ngudn: The International Air Transport Association (IATA), CBRE

Theo CBRE, Chau A Thai Binh Dwong ghi nhan sy sut giam Ién nhéat vé lwong
khach quéc té trong 7T21, giam 81,0% svck do sw xuat hién clia bién thé delta
va viéc trién khai tiém chdng cham tai mét s6 nwde. Hién nay, chung téi nhan
thay thj trwdrng du lich trong khu vire c6 dau hiéu phuc héi ké tir Q4/21 véi nhiéu
quéc gia da bat ddu mé clra tré lai cho khach du lich quéc té da dwoc tiém
phong day du.

Hinh 33: Mét sé nwéc néi 16ng han ché di chuyén
Thi trweng Hiéu lwc Chi tiét
Mién céch ly cho du khach d tiém day du vac-xin dén Phuket tuan

Thang 7 theo mdt s6 quy dinh nhét dinh.
Théi Lan Mién cach ly cho du khach da tiém day dd vac-xin it nhat tr 10
Thang 11 nuéc c6 nguy co nhiém thap nhu My, Anh, Singapore va Trung
Quéc.
Mién céch ly cho du khach d tiém day du véc-xin tr 10 nwéic co
Singapore Thang 9 nguy co nhiém thdp nhuw M§, Anh va Bic. Chuong trinh sé mé
réng sang Han Quéc vao gitra thang 11.
Viet Nam Thang 11 Mién céch ly cho du khach da tiém day da véc-xin tir cac nudc cd

nguy co nhiém thdp dén Phi Quéc.
Nguén: CBRE APAC
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Pinh gia
P/E (x) so vé&i tang trwéng EPS P/B (x) so v&i ROE
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
100,0% 49,0%
90,0% 44,0%
80,0%
70,0% 39,0%
60,0% 34,0%
50,0%
40.0% 29,0%
30,0% 24,0%
20,0% 19.0%
10,0% '
,0% 14,0%
< LCLCLC L < € <€ < W W W w W wwwwwww I ICCCCCCC C C << W W W wwwwwwwww
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3885383388853 2388583288858¢d 5885323888582 33885383238388658¢2
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 4304 7.665 12.862 LN trwéc thué 1.626 2.892 4812
Gia vén hang ban (1.700) (3.384) (6.286) Khéu hao 17 18 18
Chi phiquan ly DN (430) (652) (772) Thué da nop (358) (636) (962)
Chi phi ban hang (559) (767) (1.029) Céc khoan diéu chinh khac (126) (186) (276)
LN hoat ddng thuan 1614 2.863 4775 Thay d6i VLD (575) (634) (316)
EBITDA thuan 1597 2.845 4.756 LC tién thuan HDKD 585 1.453 3.277
Chi phi khau hao 17 18 18 Dautw TSCD (21) (25) (30)
LN HP trwoe thué & 1ai vay 1614 2.863 4775 Thu ttr TL, nhwgng ban TSCH 0 0 0
Thu nhap I4i 60 60 60 Céc khoan khac 60 60 60
Chi phi tai chinh (60) (50) (50) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 12 20 28 LC tién tir HDDT 40 35 30
TN tr cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 1.145 0 0
LN trwwéc thué 1.626 2.892 4.812 Tra vbn goép CSH, mua CP quy 0 0 0
Thué (358) (636) (962) Tién vay rong nhan dwoc 0 0 0
Loi ich cb dong thiéu sb (444) (677) (1.155) Dong tién tr HDTC khac (550) (140) 0
LN rong 824 1579 2.695 Cb ttre, LN da tra cho CSH (254) (451) (770)
Thu nhap trén vén 824 1.579 2.695 LC tién thuadn HBTC 341 (592) (770)
C6 tire phd thong (254) (451) (770) Tién & twong dwong tién dau ki 1.146 2.112 3.009
LN giir lai 571 1.128 1.925 LC tién thuan trong nam 966 897 2.536
Tién & twong dwong tién cudi ki 2.112 3.008 5.546
Bang can dbi ké toan o, .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban
Tién va tvong dwong tién 2.112 3.009 5.546 Dupont 12-21E 12-22E 12-238
Dautwnganhan 110 110 110 Bién LN rong 19,2% 20,6% 21,0%
Céc khoan phai thu ngan han 8.192 9.893 12.367 Vong quay TS 0,34 0,48 0,60
Hang ton kho 1.999 2.299 2599 ROAA 6,5% 9,8% 12,7%
CAc tai san ngan han khac 148 155 163 Don bay tai chinh 2,61 2,61 2,83
Téng tai san ngén han 12562 15.467 20.786 ROAE 17,0% 25,6% 35,8%
Tai san ¢b dinh 193 203 217 gé‘?:g‘;‘;; e 513 513 53
Tong dautw : 80 80 30 S6 ngay ném gitr HTK 429,2 248,0 150,9
Tai sén dai han khdc 1.369 2400 3455 S6 ngay phai tra tién ban 1157 1157 1157
Tong tai san 14.154 18.100 24.489 Véng quay TSCD 22,61 38,69 61,23
Vay & no' ngan han 180 80 80 ROIC 10,1% 16,3% 21,5%
Phai tra nguoi ban 539 1.073 1.993 Thanh khoan
No ngén han khac 5.450 7.324 9.927 Kha néng thanh toan ngén han 2,0 1.8 1,7
Téng nengan han 6.169 8.477 12.000 Kha nang thanh toan nhanh 17 16 15
Vay & no dai han 45 5 5 Kha nang thqnh toan tien mat 04 04 0,5
B ', RO Vong quay tien 404,7 2235 126,4
Ce'ac kh‘oan phai tré khac 6 6 6 Chi sb ting trwéng (yoy)
Vondieule va 3582 3582 3582 Tang trwéng DT thudn 32,5% 78,1% 67,8%
LN git lai 961 1.963 3672 Tang trwdng LN tir HDKD 14,1% 77,4% 66,8%
Vén chii s& hivu 5.667 6.669 8.379 Tang tredng LN rong (5,6%) 91,6% 70,6%
Loi ich c6 déng thiéu s6 2.266 2.943 4,098 Tang trvdng EPS (15,0%) 91,6% 70,6%
Téng ne va von chu sé& hivu 14.154 18.100 24.489

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Cam T — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Chu Btrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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