INDUSTRY REPORT

Bat bong San Nha @

Khé khan van con & phia trudc

Lgi thé dan sé vang dem dén cd hdi l6n cho nganh Bat dong san

Nganh Bat dong san (BDS) nha & Viét Nam dugc hudng Igi tU téc do tang trudng
kinh t& manh mé cung vdi lgi thé dan sé vang nhu quy mo dan sé 18n v&i 95 triéu
dan, cd cdu dan s6 trong do tudi lao ddng chiém t&i 58%, qua trinh d6 thi hda dién
ra nhanh chéng va tang [Gp trung luu gia tang cung vdi thu nhap tang trudng
nhanh. Nhu cau & thuc ctia ngudi dan van duy tri 8 mic cao thé hién qua ty [& hap
thu &n dinh.

BGi canh chung trong ndm 2020 van con nhiéu thach thic.

Nganh BDS trong ndm 2019 gap nhiéu thach thic khi dong von tin dung bi han
ché, quy trinh ra soat dy an kéo dai da tao ra nhitng anh hudng nhat dinh. Thi
trugng cé su bién dong manh vé gia ban, nguén cung va ty 1é hap thu cta ting
phan khic. Cho ndm 2020, ching t6i duy tri khuyén nghi Trung lap d6i véi nganh
BDS khi dong von chay vao thi trugng BDS tiép tuc bi siét chat va nhiing vudng
mac vé phép ly van chua dudc giai quyét. M3c du béi canh chung khé khan, cd hdi
van xuat hién & cac doanh nghiép c6 du an md ban, san sang dé ghi nhan doanh
thu cung cd cdu tai chinh an toan trong nam 2020.

Khuyén nghi MUA ¢é phiéu VHM, NLG

M3 c8 phi€u khuyén nghi: Ching t6i khuyén nghi c& phiéu VHM (Mua, Gid muc tiéu:
110,400VND/c8 phiéu) (1) VHM la nha phat trién BDS nha & hang dau Viét Nam (2)
VHM s@ hiiu quy dat rong 1€n tdi 165 triéu m?, 1dn han nhiéu [an so vdi doanh
nghiép ding th( 2 (3) 3 du an Dai d6 thi cung cac dy an chuan bi dugc md ban dam
bao cho sy tdng trudng doanh thu va Igi nhudn cGia VHM trong nam 2020-2021

M3 c6 phiéu khuyén nghi khac: NLG (Mua, Gid muc tiéu: 36,500VND/cé phiéu)
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Thi trudng BDS Ha N&i ¢6 su hdi
phuc manh mé sau giai doan 2011-
2014 tram lang.

Khu vuc phia Tay chiém [inh thi
trudng véi phan khic cdn hd trung
cap va binh dan.

Thi trudng cdn hd mé rong ra khu
vuc ngoai thanh,

Thi trudng can hé ndm 2019 van séi
ddng véi 36,356 cin m4& ban mdi.

Nguén cung cin hd chi yéu dén tu
cac du an khu d6 thi c6 quy moé lén.

KB SECURITIES VIETNAM

l. Tong quan thi truéng Bat dong san nha &

Thi trudng Ha Noi

Thi trudng BDS tai Ha Noi da khdi sac trd lai tif ndm 2015 sau giai doan tram
l&ng v3i s6 lugng can hé md ban ting gan gap doi so vdi ndm 2014. Mot trong
nhiing yéu td tac dong dén ngudn ciu cua thi trudng BDS la gbi hd trg 30,000 ty
ddng nham hé tr¢ mua nha danh cho ngudi nghéo, ngudi ¢ thu nhap thap.
Trong giai doan 2015-2019, thi trudng chiing ki€n su bung né cla cac du an véi
s6 lugng can ho md ban mdi cao nhat dat 35,000 can hé vdi phan khic trung
cdp ma rong, cao hon 2 lan giai doan 2010-2014 vdi khoang 14,800 cdn ho (Biéu
do 1).

Xét vé ngudn cung theo khu vuc, khu vuc phia Tay ap dao thi trudng ca vé sé
lugng can hg md ban va s6 lugng can ho ban dugc. Day la khu vyc dugc dau tu
manh vé cd sd ha tang cling nhu cac chu dau tu tai khu vyc nay da dinh hudng
ding phan khic san pham khi tap trung vao can ho trung cap va binh dan, dap
{ng nhu cadu mua nha & thyc ctia ngudi dan. Gia ban tai khu vuc phia Tdy nam
2019 cé muc tang dang ké khi dat 1,600-1,700 USD/m2 tang khoang 15% so véi
nam 2015.

Biéu d6 1. Ngudn cung can hd tai Ha N6i 2010 - 2019
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Ngudn: CBRE, KBSV téng hdp

Note: Tiéu chi phén loai can hé:

Hang sang: Dy an c6 gia sa cap trung binh trén 4,000USD/m2
Cao cdp: Dy an c6 gia sa cap trung binh tir 2,000- 4,000USD/m2
Trung cap: DU én c6 gia so cap trung binh tir 1,000-2,000USD/m2
Binh dan: Dy an c6 gié sa cap trung binh dudi 1,000USD/m2

Trong vong 2 nam gan day, thi trudng can hé ban ngay cang dugc mé réngra
cac khu vuc ngoai thanh nhu Dong Anh, Gia Ldm, Long Bién. Cac khu vuyc trén
cling ghi nhan mUc tang gia kha cao, cu thé gia can ho tai Long Bién ndm 2019
dat 1,810USD/m2, tang 70% so v&i ndm 2015, khu vuc Gia Ldm dat
1,500USD/m2.

Trong nam 2019, thi trudng ghi nhdn 36,356 can hd md ban mdi (tang 7% yoy),
trong d6 phan khic trung cap va binh dan chiém ty trong In nhat khoang
95%, phan khic hang sang ¢4 1 du an dugc md ban vdi 47 can hd sau 2 nam
khong c6 ngudn cung.

Nguén cung can hd chd yéu dén tuf cac du an c6 quy mé 1én nhu khu &6 thi nhu
Vinhomes Ocean Park, Vinhomes Smart City ctia Vinhomes va Park City (VIDC -
thanh vién clia Tap doan Perdana Park City (Kuala Lumpur). V& doanh sé ban
hang, 29,020 can ho dugc ghi nhdn dd ban trong nam 2019 (tdng 1% yoy) (Biéu
d6 2). Cac du an tap trung vao phan khic trung cap, huéng dén nhu cdu & thuc
cta khach hang nén cé ty € hap thu kha cao (Biéu do 3).
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Gia ban cac phan khic tang nhe so véi nam 2018 nhd ngudn cung én dinh.
Phan khic cao cdp ghi nhan mc tang cao nhat 7% yoy, trong khi d6 phan
khuc trung cap va binh dan tang lan lugt 5% yoy va 2% yoy.

Gia ban cac phan khic tang nhe.

Biéu d6 2. SG cdn hd ban tai Ha N&i Biéu d6 3. Ty I hap thu theo phan khic*
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Ngudn: KBSV téng hop
*Ty & hdp thy = S6 can ban dugc/S6 cdn md ban mdi trong ndm

Ngudn: CBRE, KBSV tong hgp

Xu hudng mé rong sang khu vuc Thi trudng cdn ho ban tai Ha N6i dugc du bao sé chuyén sang giai doan phat

ngoai thanh sé tiép dién. trién 6n dinh sau mét thdi gian tang trudng manh mé. Vi viéc quy dat trong
noi thanh dang khan hiém, cac chd dau tu dang mé rong du an sang cac khu
vuc lan can. Nguén cung can hd ban tai thi truéng Ha NGi trong ndm 2020 va
2021 dy kién s& vao khoang 33,000 cdn hg, chi yéu dén ti cac khu d6 thi quy
mé [8n. Phan khic trung cap tiép tuc dan dat thi trudng vdi ty trong khoadng 80-
85% téng ngudn cung. Vé doanh s ban hang, s6 lugng cdn hd ban dugc du
kién dat khoang 30,000 can hd, tap trung & nhiing doi tugng mua nha & thuc

(Biéu d6 4).
Gia ban cac phan khic du kién sé V@i ngudn cung duy tri  mic cao, gid ban phan khic trung cap va binh dan dy
tang nhe trong cac nam tdi. kién chi tdng nhe trong khoang 1-2%, phan khic cao cap tang khoang 4%,

ngoai tril phan khic hang sang do khong ¢ du an nao dugc mé ban trong 3
nam gan day nén gia ban duy bao sé tang cao, dao dong & mdic hon

4,500USD/m2 (Biéu dd 5).
Bi€u d6 4. DU bao nguén cung cdn hd va sé can ban dudc Biéu d6 5. Gia ban sd cap cin hd tai Ha N§i 2017-2022F
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Nguon: CBRE, KBSV téng hgp Ngudn: CBRE, KBSV téng hdp
Tai thi trudng Ha Ni, dong tién Tai thi trugng Ha NGi, trong ndm 2019, thi truGng dén nhan 4,199 cdn biét thy,
ti€p tuc chay vao phan khic nha nha phé (+82% yoy), trong dé 3,853 cdn ho da dudc ban (+47% yoy) (Bi€u d6 6).
phd va biét thu. Doanh s6 ban hang kha quan vdi ti |é hap thu qua cac quy déu duy tri trong

mUc 85% dén 90% cho thdy sy don nhan cua thi trudng véi dong san pham nha
phé, biét thu. Nguén cung chi yéu dén tir khu vuc phia Ty va cadc du an ma
ban mdi tai cac quan/huyén Hoai Dlic, Ha Pong va Pan Phugng.
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Biéu d6 6. Ngudn cung nha phd, biét thy tai HN

KB SECURITIES VIETNAM

V@i viéc ngudn cung can hd ngay cang khan hiém, cing véi gia ban tang cao,
ngudi dan ¢ xu hudng dau tu vao cac can hd cd vi tri xa trung tam véi mic gia
tudng dudng v8i muc dich dén dau nhiing cai thién vé cd sd ha tang, ké hoach
ma& rong va xay dung thém cac truc dudng chinh két ndi vdi trung tdm thanh
phd. Gia ban thi cap biét thy, nha phé trong ndm 2019 ghi nhan mdc tang lan
lugt 11.3% yoy va 7.2% yoy (Biéu do 7).

Bi€u d6 7. Gid ban nha phd tai thi trudng HN
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Nguon: CBRE, KBSV téng hgp

Thi trudng cé su phuc h6i manh mé
trong nam 2015.

Nguén cung cdn hd khéng ting,
nhung ty lé hap thu tét.

Ngudn: CBRE, KBSV téng hop

Thi trudng Thanh phd H6 Chi Minh

Sau giai doan déng bang 2011-2013, thi trudng BDS TP HCM d3 bat dau hoi
phuc va di vao chu ky tang trudng trd lai tU ddu ndm 2014. Trong nam 2015, thi
trudng phuc hoéi va tang trudng manh so vGi nam 2014 trén tat ca cac phan
khtc thi truéng. Téng ngudn cung can ho ra thi trudng dat ky luc 42,000 can,
tang 132% yoy, téng s6 du an chao ban dat 38 dy an, tang gap dbi so cling ky
(Biéu db6 8).

Sang cac ndm sau d6, thi trudng cdn hd chuyén dich tir tdng trudng manh mé
sang tang trudng bén vitng khi ma phan khic trung cap chiém ty & ngay cang
|6n trong tong s6 cdn chao ban. Tuy nhién, thi trudng ngay cang thiéu hut cac
du an thudc phan khuc binh dan, do Igi nhuan danh cho chu dau tu kha thap.
Bién Igi nhudn gdp clia cac du an thudc phan khic binh dan vao khoang 8-
12%, trong khi phan khtc cao cdp cé bién Igi nhuan gbép dao dong trong
khodng 30-40%. Trong nam 2018, thi trudng cd dau hiéu chiing lai khi ca nguén
cung cdn hd va du 4n khdng tang, tuy nhién ty [& hap thu van duy tri & mdc cao.
S6 cdn ban dudc nhiéu hon s6 can chao ban khi thi trudng cé thai gian hap thu
lugng hang ton kho tif cac nam trudc. Nhd sy cai thién cla cd s& ha tang vdi
cac du an trong di€ém nhu tuyén metro sé 1, dudng cao téc TP.HCM-Long
Thanh-Dau Gidy va viéc phé duyét du an san bay Long Thanh, khu vuyc phia
Dong trd thanh tdm diém cla thi trudng.

Biéu db 8. Ngudn cung can ho tai TP HCM 2007 - 2019
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Ngudn: CBRE
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Thi trudng cdn hd ban tai TP HCM ¢6
sy sut giam ca vé s6 lugng du an va
can hd mg ban.

Thi trudng thi€u nguén cung can hd
nha & thuong mai vira tui tién.
Gia ban ting & tat ca cac phan khic

do khan hiém nguén cung.

Biéu d6 9. S6 can hd ban tai TP HCM
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Thi trudng TP HCM trong ndm 2019 ti€p tuc tram lang do van dé cham cap
phép. Ngudn cung chao ban dat 26,700 can (-13% yoy), chi yéu la nhd su dong
gop ctia du an Vinhomes Grand Park vdi han 10,000 can hé. Tinh hinh tiéu thu
san pham van tét tai cdc phan khic vdi hon 90% san pham chao ban dudc tiéu
thu. Do thi€u hut ngudn cung, thi trudng hap thu dan lugng hang ton kho ti
cac ndm trudc. Tong s6 can ban dugc trong nam lén hon ngudn cung chao
ban, dat 29,874 can (-5% yoy) (Biéu d6 9).

M3t can d&i cung cau tiép tuc dién ra khi thi trudng trd nén thiéu hut cac can
ho binh dan, chi cé mét du dn mdi cho ca ndm 2019, chiém 2% téng ngudn
cung. Phan khic trung cap chiém 67% nguén cung chao ban nhd cac du an quy
mo I8n tai khu vyc phia Pong va phia Nam thanh phé.

Do khan hiém nguon cung can hd, gia ban dugc ghi nhan tang & tat ca cac du
an va cc san pham con lai & cac du an dd md ban. Trong ndm 2019, gia ban
trung binh cua tat ca cac phan khic dat 1,902USD/m2, tang 10% so v8i nam
trudc (Biéu d6 9). Trong dé, phan khiic hang sang d3 thiét |ap mat bang gia
mdi, dat han 6,200USD/m2, tang 11% yoy.

Biéu d6 10. Ty lé hap thu theo phan khic*
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Ngudn: CBRE, KBSV tong hdp

Gia ban phan khuc cao cap du bao
ti€p tuc ting manh trong khi phan
khuc trung cap va binh dan tang
nhe 1-3%.

Biéu d6 11. Gia ban sd cap can hd tai TP HCM 2015-2022F

Ngudn: KBSV téng hop
*Ty & hdp thy = S6 can ban dugc/S6 cdn md ban mdi trong ndm

N&m 2020, ngudn cung can hé du kién dat khoang 30,000 can, trong d6 phan
khuc trung cap va binh dan duy béo sé la phan khic chua dao cua thi trugng, cd
thanh khoan t6t (Bi€u d6 12). V&i sé lugng 1dn ngudn cung, gia ban phan khic
binh dan du bao chi tdng trudng nhe khoang 1-3% (Biéu d6 11). Gia ban phan
khic cao cdp sé tiép tuc tang manh khoang 5-7% do khan hiém quy dat khu
vuyc trung tam.

Biéu d6 12. Du bao ngudn cung cin hd va sé can ban dudc
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Ngudn: CBRE, KBSV téng hop
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Tai TP HCM, nguén cung nha phé,
biét thy thi€u hut khién gia ban tang
cao.

KB SECURITIES VIETNAM

Tai thi trung TP HCM, ngudn cung nha phé, biét thy tiép tuc thiéu hut ké tu
quy 3/2018 (Biéu dd 13). M3c du ngudn cung dudc ky vong tang thém tir cdc du
an [8n clia cac chu dau tu trong va ngoai nudc, tuy nhién cac van dé phap ly
ti€p tuc khién cac du an phai lUi ngay ma ban. Trong ndm 2019, ¢ 1,014 can
nha phd, biét thu dudc md ban, giam 28.9% so vdi cung ky, thap nhat trong
vong 6 nam trd lai ddy. Su thiéu hut ngudn cung khién sé lugng giao dich so
cap giam dong thai day gia ban biét thy, nha phé tang cao, hon 20% so véi
cungky (Biéu do 14).

Bi€u d6 13. Nguon cung nha phé, biét thu tai TP HCM Biéu d6 14. Gia ban tai thi trudng TP HCM
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Nguon: CBRE, KBSV téng hdp

BDS vung ven van rat tiém nang.

Su cai thién manh mé vé cd sé ha
tang va két ndi giiia cdc vung la yéu
t6 tao dong luc l6n nhat cho thi
trudng BDS vlung ven.

Ngudn: CBRE, KBSV téng hop

Thi trudng cac tinh ving ven

Tai khu vuc phia Bac, mot sé tinh trong di€ém nhu Quang Ninh, Hai Phong, Bac
Ninh, Hung Yén d& khai thac thé manh dac trung va trd thanh tam diém dau tu
vdi ngudn cung BDS hang dau khu vuc. Thi trudng BDS Quang Ninh va Hai
Phong dudc hudng Igi ti hang loat cdng trinh trong diém nhu cao téc Ha N&i -
Hai Phong - Ha Long, cao téc Ha Long - Van Pon, cang hang khéng quéc té Van
Don, cang hang khéng Cat Bi, thu hit sy cd mat clia nhiéu chi dau tu lén.
Trong khi d6, cac du an khu dan cu tai Bic Ninh, Hai Phong va Hung Yén phat
trién manh mé nha su phat trién clia cdc KCN, thu hat nguén lao dong lén dén
[am viéc tao ra nhu ciu vé nha & (Biéu d6 15).

Tai khu vuc phia Nam, TP HCM dang thuc hién quy hoach vung d6 thi mé rong,
xay dung cac khu dé thi vé tinh, két néi 4 cuc phat trién tai cac tinh Déng Nai,
Long An, Binh Dudng va Ba Ria - Viing Tau. Day ciing la nhiing khu vyc déng
gdp 16n vao ngudn cung nha & cho khu vuc phia Nam trong ndm 2019 (Biéu d6
16).

Du an san bay Long Thanh va mot loat du an ha tang tao két ndi véi cac khu
vuc la dong luc phat trién chinh cho phat trién BDS khu vuc tinh Déng Nai
(Hinh 17). Trong khi d6, Long An la thanh pho cong nghiép mdi bén canh 2 tha
pht cdng nghiép la Dong Nai va Binh Dudng, tao ra nhu cdu lén vé nha é.

Thi trudng BDS tai cac tinh du kién sé tiép tuc s6i dong trong ndam 2020 va cac
nam tdi do (1) quy dat tai HN va TP HCM ngay cang thu hep, trong khi dé khu
vuc cac tinh van con quy dat 1én véi chi phithap hon (2) Chi phi phat trién du
an thap, thi tuc dau tu dé dang hon (3) Gia ca va phap ly la nhiing yéu té can
nhac clia ngudi mua nha (4) Su thay déi tich cuc cta cd sd ha tang, dé dang két
ndi tdi cac cac tinh, thanh phd gidp rdt ngan thdi gian di chuyén.

Tuy nhién, thi trudng cac tinh van tiém &n nhiéu rui ro khi cdc du an vé ha tang
déu la cac du an cé quy md Lén, can trién khai trong nhiéu ndm. Cung véi dé la
tac dong tiéu cyc tu tinh trang phan 16 ban nén, lap dy an “ma” trén dat néng
nghiép xay ra trong ndm 2019 d& anh hudng tgi tdm ly clia ngusi mua nha.
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Bang 15. Mt s6 du an BDS tai cac tinh vung ven
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Chiidautu | Duan Vi tri Dién tich | Ghichd
siviciogm | s | TSR e Wb sions s
Nam Long Dong Nai Waterfront City | Bién Hoa, Dong Nai 192ha bugc tf\]éu 'Eém Ehéng qua viéc mua lai 70% c& phan cta Keppel
Land vao ddu nam 2019
VSIP Hai Phong Thay Nguyén, Hai Phong | 21ha Dy &n dau tién clia Nam Long tai Khu vuic phia Bac
B Quy dat mdi Long Thanh, Ddng Nai 92ha Dugc DXG thau tédm ndm 2019, gan khu vuc sén bay Long Thanh
patXanh KDC D6 thi Yén Thanh Udng Bi, Quang Ninh 27ha Dy an dang dudc trién khai
NovaWorld H6 Tram Ba Ria - Viing Tau 100ha Dy an nghi dugng
Novaland Novaworld Phan Thiét Phan Thiét, Binh Thuan 1,000ha | Dy é&n nghidudng
Aqua City Bién Hoa, Dong Nai 1,800ha
Vinhomes Quy dat Quéngl:linh s s Chiém han 45% quy dat ctia Vinhomes (tinh theo dién tich san)
Hung Yén, Hai Phong

Nguon: KBSV téng hgp

Biéu d6 16. Dan sd tai cac tinh
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Nguon: KBSV tong hdp

Bi€u d6 17. Nguén cung va gia ban tai cac tinh 1H2019

mmmmm Ngudn cung nha lign thd
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Ngudn: KBSV téng hop
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Ty l& ting dan s6 cd hoc dan tdi nhu
cau vé nha @ tang lén.

Db thi héa la ddng luc I6n nhat cho
sy phat trién ctia nganh BDS.

Lgi thé dan sd vang thic day BPS
Viét Nam tang trudng manh mé.

Biéu d6 18. Dan sé va luc lugng lao dong Viét Nam

KB SECURITIES VIETNAM

Il. Trién vong thi truéng BDS

Dansé

Déan s6 Viét Nam tang rat nhanh trong nhiing ndam qua vdi téc dg trung binh 1
triéu ngugi 1 nam. Tinh dén hét thang 4/2019, Viét Nam ¢ hon 96 triéu ngudi,
la nudc déng dan thit 3 Pong Nam A va th(t 15 trén thé gidi (Biéu do 18). Trong
dd, Ha NGi ¢4 8.05 triéu dan, TP HCM ¢4 8.99 triéu dan, chiém 17.7% dan so ca
nudc. Day cling la hai thanh phd cé téc d6 tang dan sé cao nhat ca nudc.

Ty |& d6 thi hda chia Viét Nam nam 2019 [a 38%, con s6 nay con kha thap,
nhung dugc du bao sé ti€p tuc tang trudng theo tling ndm va dat khoang 41%
vao ndm 2025. Qué trinh db thi hda dién ra nhanh chéng da tac ddng lam tang
dan sé khu vuc thanh thi. Ty &€ dan thanh thi tinh dén cudi thang 11/2019 [a
37% (Biéu d6 19). Ty & dan thanh thi clia Viét Nam thap han so véi cac nudc
trong khu vuyc va ty |é d6 thi héa nhung toc d6 tang trudng dan sé thanh thi cao
han so véi cac nudc trong khu vuc (Bi€u d6 20). VGi téc do phat trién nhu hién
tai, du kién d&n nam 2025 sé& cé khoang 45-50% dan sé Viét Nam s6ng tai cac
do thi (Bi€u d6 21). Su gia tdng clia qua trinh dé thi hda kéo theo sy chuyén
dich c6 cdu lao dong, ngudi dan di chuyén tif néng thon ra thanh thi lam viéc
da tao ra suc cau lén cho thi truéng BDS.

Theo nhu'sé liéu ctia GSO, Viét Nam van dang trong giai doan “cd cau dan s
vang”, ty |& ngugi trong d6 tudi lao ddng cao, ty € nay dudc du bao sé& duy tri
cho dén nam 2044. Sy gia tang dan s6 tré va dan s trong d6 tudi lao gilp cho
thi trudng tiéu thu dugc ma rong.

Bidu db 19. Ty 1& dan sé thanh thi

m Dan s6 Viét Nam
(triéu ngudi)
120 +
100 +
80 —+
60 —+

40 +

20 +

® Dan s6 trong do tudi lao dong
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Nguon: Worldbank

Ngudn: Worldbank

Biéu d6 20. Tang trudng dan sé thanh thi chia médt s nudc

SEA (CAGR)
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Nguon: Worldbank
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Sy tang trudng nhanh chéng cuia
tang ldp trung luu Viét Nam tao
ddng luc cho thi trudng BPS.

Nhu ciu nha & ting do quy md hd
gia dinh giam.

Biéu d6 21. Tang trudng kép tang I&p trung luu 2016-2021F

KB SECURITIES VIETNAM

Thu nhip va thay déi théi quen

GDP t3ng trudng bén viing dan dén GDP binh quin dau ngudi tang cling nhu su
gia trong giao doan 2016-2021. Theo nhu béo cdo clia World Bank, tinh tU ndm
2014, trung binh ¢ m6i ndm Viét Nam c6 thém 1,5 triéu ngudi gia nhap tang
[8p trung luu toan cau, du kién sé dat muc 44 triéu ngudi vao nam 2020 va 95
triéu ngudi vao ndm 2030 (Bi€u d6 21). tang cua tang IGp trung luu. Trong cac
nudc Bong Nam A, Viét Nam |a nudc c6 téc do ting trudng kép clia tang [8p
trung luu cao nhat trong khu vuc vdi 10.1%

Theo s6 liéu chia Téng cuc Thong k&, quy md hd gia dinh cé xu hudng thu hep
vGi mUc binh quan nam 2019 la 3.5 ngugi/hd, trong dd, tai thanh thi, quy md ho
gia dinh la 3.3 ngudi/hd. Ty |é ho doc than chiém ty trong nhd nhung gia tang
manh trong nhitng nam gén day khi trong nam 2009 la 7.2% dén nam 2019 la
10.9%. Su thay d&i trong phong cach song dac biét la cta thé hé tré lam giam
quy md hé gia dinh va gia tdng s6 hd ddc than. Nhiing thay d&i nay thic day
viéc hinh thanh nén cac gia dinh mdi, thay vi chung séng nhiéu thé hé trong
mot gia dinh (Bi€u d6 22)

Tang l8p trung luu gia tdng nhanh chdng cling véi thay d&i trong phong cach
s6ng tao thém ddng luc cho thi trudng BDS khi nhu cau nha & tang, slic mua
tang va kha nang chi tra tét hon cho cac san pham BDS.

Biéu d6 22. Quy md hd gia dinh tai Viét Nam
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Nguon: Statista

Giai ngan dau tu cdng la nhan t6 sé&
tao thém dong luc cho tang trudng
cho nganh BBS ndm 2020.

Thi truéng BPS quanh khu vuc
quanh san bay Long Thanh trg nén
s6i dong hdn véi nhiing tin tiic lién
quan dén qua trinh trién khai xay
dung san bay.

Cd hdi I8n di kém ruiro I8n.

Ngudn: GSO, KBSV

Trién vong tif cd s& ha ting

Ching téi cho rang, Luat Dau tu cdng chinh thic ¢é hiéu luc va dy kién sé& phan
nao giadi quyét nhiing tic nghén trong giai ngan dau tu cdng thdi gian qua. Hai
du én 18n bao gdm Cao tdc Bac - Nam va san bay Long Thanh vdi téng quy mé
[én dén hon 200,000 ty dong sé& la 2 ddng luc dudc ky vong hé trg I8n cho tang
trudng (Biéu d6 23).

e Dy an San bay quoc té Long Thanh

Su xuat hién clia san bay Long Thanh cung hé théng giao thong két néi san bay
vGi khu vuc phia Nam dugc ki vong sé& thic day su phat trién BDS khong chi
riéng khu vuc Pong Nai ma ca cac tinh trong khu vuc khi két néi lién vung trg
nén thuan tién (Hinh 24).

Gid ban BDS tai khu vuc Long Thanh trong thdgi gian qua da tang lén nhanh
chéng v8i mic tang gia ghi nhan khoang 15-20%/ndm, san pham chd yéu la
dat nén. Nhitng doanh nghiép c6 quy dat l8n khu vuc quanh san bay dugc
hudng |gi c6 thé ké dén nhu Dat Xanh, Nam Long, DIG, Novaland (Bang 25).

Theo quan diém cda ching t6i, cac du an BDS hién dang di trudc dé don dau
cac du an cd sd ha tang. Mdc du, san bay Long Thanh [a mét cd hich 18n d6i vdi
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thi trudng BDS, nhung hién nay, tién dd cla du n van chua kha thi. Do vay, can
tiép tuc theo ddi nhung budc trién khai ti€p theo trong qua trinh xay dung san
bay d€ cé thé danh gia dudc chinh xac tiém ndng ting trudng cla cac doanh
nghiép c6 quy dat tai day.

Bi€u d6 23: Giai ngan von dau tu cong

. B Giai ngan (LHS) Dy todn (LHS) —0— % K& hoach Quéc hdi (RHS) o
Nghin ty VND (%)
500 T T 72
70
400 +
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300 + 66
200 + 64
62
100 +
60
0 58
2017 2018 2019 2020F
Ngudn: KBSV téng hop
Y ~ e A s
Hinh 24. Két n6i san bay Long Thanh
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Nguon: KBSV

Bang 25. Cac du an xung quanh san bay Long Thanh

Congty Dy an Dién tich Vi tri so v8i san bay Long Thanh
DXG Quy dat 92ha Long Thanh, Dong Nai
Novaland | Aqua City 305ha Eiﬂgi’éﬁnﬂgiThanh 15km
Waterfront City 170ha Eiﬂgi’éﬁnﬂgiThanh 15km
Nam Long " .
NamlongOaiPhuse  asha LGN LRI ook
KDC Hiép Phudc 21ha 2‘:3? sTér: EZ}DLi?mggﬁahiénh <10km
DIG Long Tan 331ha 2‘:3? ;r: E:}DLirngTiianh <10km
Dai Phudc 464ha 2]:3; ;r: EZ}DL?Fg%ianh <20km

Ngudn: Béo céo cdng ty, KBSV téng hdp
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Tin dung cho cic doanh nghiép BPS
va cho vay mua BPS dudc siét chat.

Viéc han ché tin dung anh huédng
dén cac chu dau tu phu thudc nhiéu
vao vén vay ngan hang.

Bang 26. Tin dung vao BPS

KB SECURITIES VIETNAM

1. Cac yéu t6 tac dong tdi thi trudng BDS

Ngudén vén vao thi trudng

Ngan hang Nha nudc vifa ban hanh Théng tu 22 véi ndi dung dang chi y la tiép
tuc siét manh cho vay BDS khi chinh thifc dua ra [ trinh gidm dan ty |é toi da
clia ngudn vén ngan han dugc st dung dé cho vay trung va dai han. Cu thé, tlit
1/1/2020 - 30/9/2020 ty |& nay la 40%; 1/10/2020 - 30/9/2020 la 37%; 1/10/2021 -
30/9/2022 a 34% va ké tir 1/10/2022 s& giam xudng con 30%. Bén canh viéc
gidm ty l& vén ngan han cho vay trung va dai han, Ngan hang Nha nudc con
tang hé sé rui ro khi kinh doanh BDS tuf 150% |én 200%.

S6 liéu 8 thang dau nam 2019 cho thay, tin dung toan nganh tang trudng 6% so
vdi cudi nam 2018 trong khi tin dung vao BBS tang trudng 15%. Tang trudng tin
dung BDS ¢ sy dot bién la do s6 liéu théng ké bao gom ca du ng cho doanh
nghiép kinh doanh BDS va tin dung tiéu dung. Tin dung BBS tang cao nhung du
nd cho vay kinh doanh BDS tdng chdm khoang 6%, chiém khoang 32% téng du
ng tin dung vao BDS. Ngoai ra, s6 liéu con cho thdy su chuyén d&i c¢d cau tin
dung khi ty trong cho vay kinh doanh BDS giam trong khi dé ty trong cho vay
tiéu dung BDS tang (Bang 26). Nhu vay, viéc han ché tin dung sé tac dong tdi
mot s6 chu dau tu phu thudc vao tin dung ngan hang.

Xét vé phia ngugi mua nha, cac khoan vay phuc vu dgi séng cé téng sé tién
thoa thuan cho vay tai cac hgp dong tin dung cta khach hang dudi 4 ty VND
van 4p dung hé sé rui ro 100%. Nhu vy, viéc siét chat tin dung chi nham muc
dich sé& kiém soat cac khoan vay c6 gia tri I6n, chu yéu la dau tu vao phan khic
cao cap hodc dat nén ma khong anh hudng tgi nhu cau mua nha & thuc cta
ngudi dan khi mua can hé trung cap va binh dan.

Theo quan diém cla ching t6i, viéc han ché tin dung vao BDS nhin chung
khong tac ddng manh dén toan nganh, nhung cling dem lai nhitng khé khan
nhat dinh cho cac cha dau tu khi khi viéc ti€p can véi nguén vén tin dung dé
phat trién dy an khé khan do i suat cho vay tang va ngudn von vay khong con
déi dao. Bén canh dd, viéc diéu chinh hé sé rdi ro la can thiét dé han ché hoat
dong dau cd, gidm thiéu rdi ro cho cac khoan vay va tranh nguy cg “bong
béng” BDS.

DE giam bét su phu thudc vao vén vay ngan hang, cac chd dau tu phai tim kiém
nhling ngudn vén mdi dé da dang cau trdc ngudn vén nhu phat hanh trai phiéu
hodc hgp tac véi cac déi tdc nudc ngoai.

Dan vi: Téngdung Tin dung Chovay Chovay Tytrongtindung  Tangtrudng Tang trudng tin dung
nghin ty VND tin dung nganh BDS kinh doanh BDS  tiéu dung vao BDS tin dung (ytd)  nganh BDS (ytd)

8T2019 7820 1493 488 1005 19% 5% 15%
28/6/2019 7742 1393 474 920 18% 4% 7%
2018 7417 1303 462 841 18%

Nguon: NHNN, KBSV téng hdp

Gid tri phat hanh trdi phiéu clia 84
doanh nghiép BDS chiém 34% téng
gia tri phat hanh cua toan thi

Phat hanh trai phiéu

Trong nam 2019, c6 84 doanh nghiép BDS da phat hanh trai phiéu vdi tong gia
tri phat hanh la 82,277 ty VND, tang 335% yoy, chiém 34% tong gia tri phat
hanh cla ca thi trudng. Trong do, néu chi tinh riéng 35 doanh nghiép BDS niém
yét, gia tri phat hanh trai phiéu doanh nghiép la 26,174 ty VND.

trudng.
L3i suat trai phiéu trung binh ctia tat ca cac trai phiéu BDS la 10%, trong do,
khoang |di suat cho vay phd bién [a 9-11%. L&i suat trai phi€u BDS thuéc nhém
cao trong cac nganh do dac thu cla linh vuc kinh doanh BDS la rdi ro cao va
12
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NVL la doanh nghiép cé téng lugng phat
hanh [6n nhat (2,100 ty VND), ti€p theo la
PDR (1,659 ty VND) va HDG (1,650 ty VND)
(Biéu d 27).

Dong vén FDI d& vao BPS qua gép
vén mua c6 phan ting dét bién.

Cé su thay déi trong hinh thiic dau
tu chia cac chu dau tu nudc ngoai.

KB SECURITIES VIETNAM

nhu cdu vén lGn. Trong cac dgt phat hanh, trai phiéu cia CTCP BDS Phat Dat
phat hanh ngay 8/4/2019 c6 |&i suat cao nhat la 14.45%. Cac cong ty BDS khac
nhu CTCP Dau tu Van Ph - Invest (VPI), CTCP Tap doan Ha D6 (HDG), CTCP
Dau tu va Kinh doanh nha Khang Dién (KDH), CTCP Dia 6¢ Sai Gon Thudng Tin
(SCR) cling phat hanh trai phiéu doanh nghiép vdi i suat kha cao, 12%/nam.

Biéu db 27. Gia tri phat hanh trdi phi€u ctia cic DN BPS
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Nguon: KBSV téng hop

FDI

Ndm 2019, tong vén dang ky cap mdi, vén dang ky tang thém va mua cé phan
vao linh vyc BDS dat 3.9 ty USD, giam 41% yoy. Von FDI dang ky thong qua gop
vén mua c6 phan co su thay déi dang ké tir thang 8/2019, tinh dén cui ndm
2019 dat gan 2.8 ty VND, tdng gap 4 [an so vdi cung ky va chiém t&i 72% téng
von dau tu FDI. Trong khi d6 von dang ky cdp mdi dat 1.8 ty USD, giam 65% so
vdi ndm trudc va thap nhat trong vong 3 nam (Bi€u d6 28). M{c giam nay la do
trong ndm 2018 c¢6 dy an Thanh phd thong minh tri gia 4.1 ty USD tai Dong Anh,
Ha N&i do Sumitomo Corporation (Nhat Ban) dau tu. Néu khéng tinh con s
nay, von dang ky cap mdi tang 50% so vGi ndm 2018.

S6 liéu da cho thay su thay d6i vé hinh thiic dau tu cia cdc chd dau tu nudc
ngoai khi tham gia sdu han vao viéc dinh hudng phat trién doanh nghiép hoac
phat trién cdc du an thay vi chi van hanh hodc gbp vén vao du an. Nguyén
nhan: (1) viéc siét chdt dong von chay vao BDS khién cac chu dau tu trong nudc
phai chl dong ti€p cdn ngudn von ngoai dé giam su phu thudc vao vén vay
ngan hang (2) Cac nha dau tu nudc ngoai c6 thé nhanh chéng tiép can dudgc
quy dat sach, s&n sang dé trién khai du an, dac biét trong bai canh van con
nhiéu vudng mac lién quan dén phép ly du an va thi tuc hanh chinh.

MGt s6 thuang vu hgp tac gitfa cac chu dau tu trong nudc va nha dau tu nudc
ngoai cé thé ké dén nhu Nam Long v3i 2 d&i tdc Nhat Ban la Nishitetsu va
Hankyu Hanshin, Thu Buc vGi Tap doan Daewon (Han Quéc), TTC Land va Lotte
E&C.
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Nguén vén cho cac doanh nghiép
BDS trong nam 2019 trd nén da
dang hon.

Khung gia dat ting tac ddng dén
gia nha 4.

Cac van dé lién quan dén phap ly
lién quan dén qua trinh ra soat du
an van chua dudc thao ga.

S6 lugng du an dudc cap phép sut
giam manh.

Nhiéu doanh nghiép BPS rdi vao

KB SECURITIES VIETNAM

Biéu d6 28. Von FDI vao linh vuc BDS
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Nguon: B6 Ké hoach va bau tu

Theo nhan dinh cla chlng téi, cdc dong vén d6 vao thi trugng BDS trong nam
2020 van da dang, tuy nhién sé& viéc ti€p cin ngudn von s& gap khé khan hon
khi (1) Tang trudng tin dung vao BDS gidm do cac ngan hang tiép tuc that chat
dong vén cho vay kinh doanh BDS (2) Thi trudng trai phiéu s& khong tang
trudng ndng nhu ndm 2019 khi NHNN d& canh bao vé viéc s6 du dau tu TP vao
linh vyc xdy dung va BDS ctia cac NHTM [8n. Viéc cac doanh nghiép BDS phat
hanh trai phiéu véi l3i suat cao tiém an nhiéu rdiro lién quan dén kha nang chi
tra ng goc va l&i trai phi€u. Bén canh dé, dau nam 2020, B6 Tai chinh d3 hoan
thanh du thao Nghi dinh sifa d6i, bd sung mot sé diéu cta nghi dinh sé
163/2018/ND-CP dé trinh Chinh phi nham quan ly, gidm sét thi trudng trai
phiéu doanh nghiép. Du thao mdi cé nhiing thay d&i [Gn vé diéu kién phat hanh
trai phi€u dé bao vé nha dau tu va han ché rdi ro tuf tinh trang lam dung huy
déng vén qua kénh nay.

Thay déi khung gia dat

Chinh phu &3 chinh thic ban hanh khung gia dat mdi cho giai doan 2020-2024
vGi mUc tang chung 20% so vdi giai doan 2015-2019. Khung gia dat dugc su
dung [am can c d&€ UBND tinh, thanh phé truc thudc Trung udng xay dung,
diéu chinh bang gia dat tai dia phugng. Mic gia dat theo khung tang anh
hudng dén nghia vu tai chinh ca cac doanh nghiép khi tién st dung dat, gia
dén bu, giai phdng mat bang tang. Theo d6, gia thanh clia BDS cling cao hon
dan t8i mat bang gia ban chung clia cic san pham BDS tang.

Phap ly

Trong hai ndm gan day, thi truéng TP HCM c6 sy sut giam manh ca vé nguon
cung du an va nguén cung san pham nha & do qua trinh ra soat, thanh tra,
kiém tra va phé duyét du an kéo dai. Cac vudng mac phat sinh phé bién lién
quan dén (1) Phé duyét quy hoach 1/500 cho du an du d3 c6 quyét dinh chu
trugng dau tu (2) Du an xen cai dat &, dat néng nghiép, dat rach, bs dat, dudng
thudc dién Nha nudc quan ly phai thuc hién quy trinh, thi tuc chuy&n muc dich
stf dung dat; thu hoi dat; giao dat cho cha dau tu (3) Thi tuc tinh tién stf dung
dat cho du &n. Van dé phép ly bat dau dién ra vao cudi ndm 2017 d& phan nao
anh hudng dén thi trudng trong ndm 2018 va ngay cang lan tdéa va anh hudng
sdu va rong hdn dén nhiéu doanh nghiép trong nam 2019.

Theo thong ké cta Hiép hoi Bat dong san TP HCM, trong ndam 2018, s6 lugng duy
an dugc chap thudn chd dau tu, chap thuan dau tu va cap phép xay dung dy an
déu giam so vGi nam 2017. Trong 9 thang d&du nam 2019, toan thanh pho chico
mot dy an dugc chap thuén chi truong dau tu va khong cé du an nha é nao
dudgc cong nhan chu dau tu (Bang 29).

Cac van dé lién quan dén chinh sach nhu phap ly du an, tang gia dat tai cac
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tinh trang khé khan, do cac du an
khong thé tiép tuc trién khai va
khéng thé ban hang.

Thi trudng tiép tuc di ngang.

Khé khan tao co hdi.

Téng ngudn cung toan thi trudng dat 19,662
can ho, trong d6 dy an Vinhomes Grand
Park dong gbp han 10,000 can hd. Néu loai
bo du an nay khoi danh muc du an dugc md
ban trong 9 thang dau nam 2019 (do d3 c6
hoat dong tién m& ban tif 2 ndm trudc), s6
lugng can hd md ban sut giam manh, chi
dat 9,655 can (-66% yoy).

Nhiing kho khan va thach thic
trong nganh tao nén su phan héa rd
rét gilta cac doanh nghiép BPS.
Nam 2020 tiép tuc la ndm thach
thic véi cac doanh nghiép BDS.

KB SECURITIES VIETNAM

tinh c6 thé tac dong rat I8n tdi cac chl dau tu va khién cho gia BDS tang cao
anh hudng tdi kha nang ti€p can cac san pham BDS cla ngudi dan. Cac doanh
nghiép BDS mat di ca hoi kinh doanh, cac chi phi dau tu dy an tang, ton dong
von, tén kho tang, mat thanh khoan, dong tién ti hoat dong kinh doanh thiéu
hut, qua dé anh hudng tdi két qua kinh doanh va tinh hinh tai chinh cta doanh
nghiép.

Theo nhan dinh cta ching t6i, thi trudng BDS trong ndm 2020 sé tiép tuc di
ngang so v&i ndm 2019, ngudn cung thi trudng van chi yéu phu thudc vao cac
du an c6 quy md Ién. Thi trudng BDS thudng cé d6 tré, thdi gian hoan thanh
cac thd tuc phap ly dé cé thé md ban thugng mat tir 9-12 thang. Nhu vay trong
trugng hgp tich cuc nhat, khi cac du an dudc thao g& vé mat phap ly thicling
phai dén cudi ndm 2020 mdi c6 thé md ban. Nhiéu duy an cé thé bi day lui ngay
ma& ban chinh thiic sang 2021.

Mac du vay, nhitng khé khdn vé mat phap ly cling tao ra co hdi rd rét cho cac
chd du tu da cé sdn quy dat sach gid ré dudc tich [Ty tif trudc va cé day du
phép ly. Cac doanh nghiép khi cé du an md ban trong thdi diém thiéu ngudn
cung s& nhan dudc su quan tam I8n cha khach hang va dat ty [& hap thu cao,
ddc biét la nhiing du an dinh huéng ding phan khic san pham, day du tién ich,
giao thong thuan tién va két ndi t6t vdi khu vyc trung tam.

Bang 29. Téng hgp cac du an tu ndm 2017 - 9T2019 tai TP HCM

NGi dung Nam 2017 Nam2018 972019 972018 (+/-)
Chap thuén chd truong dau tu dy én 3 8 1 6 -83%
Chap thudn chi dau tudy an 44 19 0

Chap thuan dau tu du an 83 59 12 43 2%
Cap phép xdy dung dy an 69 53 24 39 -38%
Dy an nha & hinh thanh trong tucng

lai du diéu kién huy dong vén 92 77 32 77 -58%
Téng s6 can 42,991 28,316 19,662 28,315 -31%

Ngudn: HoREA, KBSV téng hop

Panh gia cia KBSV

Thi trudng BDS Viét Nam van tiép tuc dugc hudng Idi tif nén kinh t& vi md 6n
dinh va cac yéu t6 dan s6 tuy nhién, tUf cudi nam 2018, thi trudng c6 dau hiéu
chiing lai do nhiing vudng vé mat phap ly va siét chat tin dung chay vao BbS.
Theo danh gia clia ching téi, ddy déu la nhiing giai phap can thiét d€ ha nhiét
cho thi trudng BDS sau mot thdi gian tang trudng ndng, han ché hién tugng
dau cd. Tuy nhién, nhiing yéu t6 nay da dem lai khé khan va thach thic trong
nam 2019 va du bao sé ti€p tuc anh hudng hoat déng kinh doanh cuia cac
doanh nghiép BDS trong nam 2020.

Chung téi gill nguyén quan diém Trung [ap déi vdi trién vong thi trudng BDS
trong nam 2019.
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Vinhomes la doanh nghiép sé& hiiu
quy dat I6n nhat tai Viét Nam.

Quy dat réng 18n dam bao cho su
tang trudng ctia doanh nghiép BDS.

KB SECURITIES VIETNAM

IV. Cac doanh nghiép niém yét

Quy dat ctia cac doanh nghiép

Vinhomes hién la chd dau tu s& hitu quy dat I6n nhat tai Viét Nam vdi tong dién
tich 1&n tGi 16,500ha, gdp haon 20 lan doanh nghiép ddng th( 2. Cac vi tri ti€p
theo [a CTCP T4p doan Dau tu Dia 6¢ Novaland véi 670ha dat, CTCP Dau tu
Nam Long vdéi 650ha dat, CTCP Dau tu Kinh doanh nha Khang Bién vdi600ha
dat va CTCP Tap doan Dat Xanh vdi 580ha dat (Bi€u do 30).

DGi véi nganh BDS, quy dat phan anh tiém ndng tang trudng ciia doanh nghiép
trong trung va dai han. Doanh nghiép s& hitu quy dat sach rong l&n véi phap ly
day da cé thé trién khai du an sé cé |gi thé canh tranh [8n. Gan day, cac doanh
nghiép Bat dong san da chuyén hudng sang tich liy quy dat tai cac tinh ving
ven véi ha tang dang dugc ddy manh dau tu. Cu thé nhu Vinhomes hién dang
s& hitu cac quy dat tai Quang Ninh, Thanh Hda, Hai Phong, Nam Long phat
trién cac du an tai Péng Nai, Long An, DXG ddy manh thau tém quy dat tai Long
Thanh (B6ng Nai) va Binh Dudng, Van Ph( vita thau tom quy dat hon 200ha tai
Hué.

Tuy nhién, chiing t6i danh gia cao nhiing DN sd hitu quy dat l6n c6 day du phap
ly, dac biét la nhitng doanh nghiép sé hitu quy dat § Ha NGi va TP HCM nhu
Khang Dién va Vinhomes.

Biéu db 30. Quy dat ciia mdt s6 doanh nghiép BDS Bi€u d6 31. Thi phan mdi gidi nam 2018

(ha)  (16,500ha)
3,000

2,500 +
2,000 -+
1,500 1
1,000 1

500 +

0

VHM NVL NLG KDH DXG

m D3t Xanh = CENLAND Hung Thinh Land

W HaiPhatLand  ® Novaland m Khac

HDG

Nguon: KBSV téng hgp

Pat Xanh va CENLAND la hai doanh
nghiép hang dau vé mai gidi BDS s6
lugng giao dich chiém tdi gan 50%
téng s giao dich toan thi trudng.

Vinhomes nam giif vi tri dau tién vé
thi phan can hd tai Viét Nam.

Ngudn: KBSV téng hop

Thi phan cia cac doanh nghiép

D&t Xanh va CENLAND la hai doanh nghiép dan dau vé dich vu moi gigi BDS
hién nay. Trong nam 2018, DXG da phan phdi han 28,000 san pham ra thi
trudng, tudng dudng vai 30% téng s6 giao dich cta toan thi trudng. Trong khi
dd, CENLAND d& phan phéi 14,530 san pham, chiém khoang 16% thi phan. Cac
doanh nghiép tiép theo Hung Thinh Land vdi thi phan 11% va Hai Phat Land
vGi thi phan 6.5% (Biéu d6 31).

Theo s6 liéu ctia CBRE, trong giai doan 2016-9T2019, Vinhomes chiém t4i 22%
thi phan can ho da ban tai Ha N§i va TP HCM, trong khi cac doanh nghiép tiép
theo chi ndm chua dén 5% thi phan (Biéu d6 32). Néu chi tinh riéng phan khic
cao cap, Vinhomes chiém tdi 40% thi phan, bd xa doanh nghiép tiép theo la
Keppel Land vdi thi phan xap xi 6% (Biéu d6 33).
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Biéu d6 32. Thi phan BDS nha 4 tai Viét Nam 2016-9T2019 Biéu d6 33. Thi phan BDS nha 4 tai Viét Nam 2016-9T2019
(phan khiic cao cap)

B Vinhomes B Hung Thinh bat Xanh m Vinhomes m Keppel Land Phd M§ Hung

u Novaland u Vihajico u Khac B Tan Hoang Minh ® Novaland Khac

Nguon: CBRE Nguon: CBRE

Tinh hinh tai chinh clia cdc doanh nghiép

MUc tang trudng Igi nhudn 2019 sut Téng doanh thu cla cdc doanh nghiép niém yét (khong tinh VHM da hgp nhat

giam dang ké so vdi 2018. v@i VIC) dat ty 220,775 ty VND (tdng 7% yoy) va |gi nhudn sau thué dat 22,317 ty
VND (tang 30% yoy). Tuy nhién, néu khéng tinh Vingroup, két qua kinh doanh
kinh doanh toan nganh sut giam kha manh khi chi dat mic tang trudng lgi
nhuén la 11%, thap han so vdi mlc tang trudng 47% trong ndm 2018. K&t qua
kinh doanh ctiia mot s6 doanh nghiép dau nganh cho thay mac du hau hét cac
doanh nghiép déu duy tri m{c tang trudng lgi nhuan kha t6t, tuy nhién muc
tang trudng nay thap hon dang ké so véi nam 2018 (Bi€u d6 33).

Biéu do 34. K&t qua kinh doanh ctia nganh BBS Biéu d6 35. Tang trudng ldi nhuin cla 1 56 doanh nghiép BDS
mmm. Doanh thu thudn | NST H2018 m2019 =% KEhoach
© VWD())_ Tang trudng DTT (% yoy) e==Om== Tdng trudng LNST (%yoy) 1000%
y
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200,000 +
’ T 60%

600%

-+ 50% 400% |
T 40%
T+ 30%
+ 20% 0%
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150,000 +

100,000 + 200%

50,000 +

200% -
- 0% VHM NVL DXG HDG HPX CRE TDH VPI KDH SCR PDR NLG

0 -

2015 2016 2017 2018 2019

Nguon: KBSV téng hgp Nguodn: KBSV téng hop

Téng lugng hang ton kho cla cac Tinh dén cudi ndm 2019, téng lugng hang tén kho clia cdc doanh nghiép BDS

doanh nghiép BDPS niém yét tang niém yét ghi nhan gan 223,474 ty VND, tang 38% so vdi cung ky (Biéu d6 36).

38% so vdi cung ky. Trong d6 c6 tGi 24 doanh nghiép c6 gia tri hang ton kho trén 1,000 ty VND. Gid
tri hang ton kho clia 2 doanh nghiép ¢ hang tén kho cao nhat [a VIC va NVL d3
chiém tdi 63% gia tri ton kho ctia nganh. Ngoai ra, cac doanh nghiép khac ¢
gid tri ton kho |8n nhu PDR (7,397 ty VND), KDH (7,022 ty VND), DXG (6,791 ty
VND) va NLG (4,205 ty VND) (Biéu dd 36).

Gid tri hang ton kho ctia cac doanh nghiép chd yéu bao gdm chi phi xay dung
va phat trién cac du 4n ma cac cong ty dang trién khai. Nhiing kh6 khan va
vudng mac lién quan dén phdp ly cé thé khién cc du an bi cham trién khai
hodc chdm md ban, do vy cé thé anh hudng dén dong tién clia doanh nghiép,
tao nén ap luc cho nhitng doanh nghiép phu thudc vao vén vay. Mét sé doanh
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Biéu db6 36. Ngudi mua tra tién trudc va hang ton kho cla
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nghiép co ty [& ngudi mua tra tién trudc/hang ton kho cao nhu VHM, HDG cho
thay ti€n d6 ban hang t6t tai cac du an, qua dé cé thé dam bao doanh thu Igi

nhuén cho doanh nghiép (Biéu dd 37).

& ng vay/vén chu s@ hifu binh V@i déc thu cua viéc dau tu va kinh doanh BDS d0i hdi lugng von 18n, cadc doanh
an cla cac doanh nghiép BDS la nghi€p can st dung don bay dé day nhanh tién do dau tu va xay dung du an. Ty

[& ng vay/vén cht sé hiiu binh quan clda cac doanh nghiép BDS la 0.55 lan.

Tinh dén cudi nam 2019, nhém c¢6 hé sé ng vay cao nhat la HDG vdi hé sé ng
vay/vén chu sd hitu cao nhat la 1.8 [&n, tiép theo [a VPI (1.6 [an) va NVL (1.4
[&n). M3c du cé ty |é ng vay cao nhung HDG c6 lugng nguGi mua tra tién trudc
tudng do6i 6n dinh, trong khi dé VP1 va NVL c6 ty trong hang ton kho/téng tai
san kha cao, ty & ngudi mua dat coc thap khién cac doanh nghiép gap ap luc
trong viéc tra ng va ldi vay. M6t s6 doanh nghiép c6 cau tric tai chinh an toan
vdi ti € tién m3t cao va ng vay thap [a KDH, VHM va NLG (Biéu d6 39).

nganh BPS
m NguSi mua tra tién trudc
mmmm Hang ton kho
N —o— Ngudi mua tra tién trudc/Hang ton kho
(ty VND)
250,000 60%
200,000 50%
40%
150,000
30%
100,000
20%
50,000 10%
0 0%
2015 2016 2017 2018 2019

Ngudn: KBSV tng hdp

Biéu d6 38. Ty trong tién va hang tén kho/TTS

W Tién va cc khoan tudng dudng tién/Téng tai san

B Hang ton kho/Tdéng tai san
70% T
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Nguon: KBSV téng hgp

Biéu d6 37. Ngudi mua tra tién trudc va hang ton kho ciia mét
s6 doanh nghiép BPS

(ty VND)
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Ngudn: KBSV téng hop

Biéu d6 39. Ng vay/Vén chii s& hitu

(1an)
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Nguodn: KBSV téng hop
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~ CTCP Vinhomes
Congty CTCP Dau tu Nam Long
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VIETNAM

12/02/2020

Vinhomes (VHM)

Trién vong 2020: Tiép tuc day manh ban buon tai
3Paiduan

Chuyén vién phan tich Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Khuyén nghi Mua - Gia muc tiéu:
110,400 VND/c8 phiéu

DPiém nhan dau tu: (1) Quy dat lén (2)
Danh muc du dn dang trién khai dam
bao tang trudng Igi nhudn cho VHM

(3) Su ho trg tir hé sinh thai Vingroup

Trién vong 2020: Doanh s& ban hang
tich cuc tai 3 dai dy an cling cac du
an chuan bi dugc mé ban.

Dua trén két qua kinh doanh va dinh gia, ching t6i tiép tuc dua ra khuyén nghi MUA
d6i véi ¢d phiéu Vinhomes véi gia muc tiéu la 110,400/cp, cao han 18% so vdi gia
ddng clfa ngay 11/02/2020.

Diém nhan d3au tu (1) Tong dién tich quy dat ma Vinhomes dang s& hitu I6n nhat
trong cac chl dau tu BDS vdi gan 16,500ha, tap trung chd yéu tai 2 thanh phd 16n (a
Ha N&i va TP HCM (2) Danh muc gém 20 du an, dac biét la 3 du an dai dd thi tai Ha
N&i, TP HCM va cac thanh phé trong diém gilp Vinhomes dam bao tang trudng lgi
nhudn va gili viing thi phan trong cac nam téi. Tinh dén hét ngay 31/12/2019, téng
gia tri hgp dong da ky nhung chua ghi nhan doanh thu dat 91.4 nghin ty VND, tang
31% yoy (3) Cac dy an BBS cua Vinhomes c6 gi thé canh tranh I8n nhg dugc thita
hudng tu cac san pham va dich vu cda hé sinh thai Vingroup.

Trong nam 2020, céng ty du ki€én md ban 46,300 can tudng ducng véi gia tri giao
dich khoang 125-130 nghin ty VND, trong d6 ¢4 40,700 can dén tu ba dai dy an dang
dugc trién khai. 26,600 can tlf ba dai du an va 3,700 can tU cac du an khac du kién
sé dudc ban giao. Bén canh dd, Vinhomes dy kién md ban ba dy an 18n la Vinhomes
Dream City, Vinhomes Wonder Park va Vinhomes Galaxy.

MUA duy tri

Bién ddng gia c8 phiéu

Gia muc tiéu 110,400VND Dif ligu giao dich

: KLCP dang luu hanh 3,349,513,918 (%) M 3M 6M 12M
Téng/Giam 27.6% KLGD khdp énh TB 3T 1,297,023 VHM 2 -12 3 9
Gia hién tai (12/02/2020) 86,500 % s8 hifu nudc ngoai 15.02 vn-index 3 8 4 -1
Gia muc tiéu 110,400VND
V&n héa thi trudng 284,543 ty VND
Du phéng KQKD & dinh gia

2018A 2019A 2020F 2021F Téng trudng gia tudng quan véi VN-Index (Trai)

Doanh thu (ty VNB) 38,664 51,826 67,268 84,136 o Gid B phiu VM (i) o
Téc do tang trudng (%) 27% 349 29% 25% 40 100,000
Ldi nhuan gdp (ty VND) 10,061 27,360 31,377 39,786 50000
Bién gi nhuan gop (%) 26% 53% 47% 47% 20
Lgi nhuén rong (ty VND) 14,909 20,719 24,519 29,112 80,000
Toc d6 tang trudng (%) 92% 39% 18% 19% o L .
EPS(VND) 4,451 6,186 7,320 8,691 70,000
Tang trudng EPS -34% 39% 18% 19% 20 60,000
P/E 19x 14x 12x 10x 2/12/2019 5/12/2019 8/12/2019 11/12/2019 2/12/2020,

Nguon: Fiinpro, KB Securities Vietnam
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Biéu d6 1. Quy dat clia Vinhomes Biéu d6 2. Thi phan cia Vinhomes 2016-2019

(ha)

18,000 + mVinhomes m Hung Thinh

Dat Xanh mVihajico mNovaland ~ Khac
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Nguon: KBSV téng hap Ngudn: CBRE

Bang 3. Doanh thu ti' 3 dai du an

Vinhomes Ocean Park Vinhomes Smart City Vinhomes Grand Park Téng
S6 can ban dugc
2018 8,600 2,647 11,247
2019 14,800 15,353 28,100 58,253
Lily ké 23,400 18,000 28,100 69,500
Ban buén 10,500 12,000 18,100 40,600
Doanh thu (nghin ty VND)
Téng doanh thu ugc tinh 103 90.3 70.6 264
2019A 25.2 10.7 35.9
2020F 15.4 17.2 27.8 60.4
2021F 18.9 17.7 16.9 53.5
Ngudn: Béo céo cong ty, KBSV udc tinh
Bang 4. Cac du an dang trién khai cia Vinhomes
Ocean Park Smart City Grand Park Symphony Dream City Wonder Park Galaxy
Téng s6 can ~ 46,400 can ~45,000 can ~45,000 can ~5100 can ~1,500 can ~7,000 can
Dién tich 420ha 281ha 272ha 4.3ha 458ha 133ha 11ha
Vit Gia Lam, Nam TU Liém, Quéan9, Long Bién, ban Phugng, Nguyén Trai,
Ha N Ha N TP HCM Ha Ni Hung Yén Ha N Ha N
Md ban (can)
2018 10,250 3,967
2019 20,000 18,500 28,600 1,500
2020E 9,900 14000 16,800 800 1,100 2,000
2021E 5,300 8,900 0 800 400 2,500
2022E 800 2,500
Ban giao (cdn)
2018
2019 ~6,500 ~10,800
2020E 8,000 8,100 10,500
2021E 10,000 10,000 11,500 1,500 600 500
2022E 11,000 11,000 11,000 700 600 2,000

Ngudn: Béo cdo cong ty, KBSV udc tinh
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PHU LUC
Thong tin tai chinh

Bdo cdo K&t qua HDKD Bang can déi ké todn
(Ty VND) 2018 2019 2020F 2021F (Ty VND) 2018 2019 2020F 2021F
Doanh sé thuan 38,664 51,826 67,268 84,136 TAI SAN NGAN HAN 91,203 133,822 149,276 169,764
Gia von hang ban -28,603 -24,466 35,892 44,350 Tién va tuong dudng tién 3,515 7,231 11,082 5,625
Lai gop 10,061 27,360 31,377 39,786 Gia tri thuan dau tu ngan han 1,009 331 331 331
Thu nh3p tai chinh 14,565 9,046 6,788 4,723 Cac khoan phai thu 43,356 53,875 62,330 77,959
Chi phi tai chinh -2,457 -2,542 2,306 1,676 Hang ton kho, rong 36,858 60,075 64,878 72,522
Trong dé: Chi phi li vay 2,383 2,306 2,306 1,676 TAI SAN DAI HAN 28,486 63,348 67,233 94,861
L&i/(16) tif cdng ty lién doanh (ti ndm 2015) 0 0 0 0 Phai thu dai han 214 7,944 214 214
Chi phibén hang -1,381 2,132 2,403 3,005 Taisan cddinh 128 282 51,986 79,612
Chi phi quanly doanh nghiép -1,063 2,117 1,849 2,313 Gia trj rong tai san dau tu 5,829 6,613 5,829 5,829
L4i/(16) tif hoat ddng kinh doanh 19,725 29,615 31,607 37,515 Tai san d§ dang dai han 18,363 28,179 44,054 62,548
Thu nhap khac 101 204 404 505 Pau tudai han 478 773 478 478
Chi phi khac -108 -161 209 262 TONG CONG TAI SAN 119,689 197,170 216,509 264,624
Thu nhap khéc, rong 7 3 195 243 NG PHAI TRA 71,544 132,414 126,426 144,467
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngénhan 42,872 121,053 109,754 134,296
L&i/(16) rong trudc thué 19,719 29,658 31,802 37,758 Phai tra ngudi ban 2,504 5,875 6,500 6,500
Chi phi thué thu nhap doanh nghiép -4,942 -5,451 6,473 7,686 Ngudi mua tra tién trudc 14,207 40,701 0 0
L&i/(16) thuan sau thué 14,776 24,206 25,328 30,073 Doanh thu chua thyc hién ngdn han 458 418 0 0
Ldi ich ctia ¢ dong thiéu s6 492 2,901 809 960 Vay ngan han 6,403 18,162 0 0
Ldi nhudn ctia C8 déng clia Cong ty me 14,284 21,305 24,519 29,112 NG dai han 28,672 11,361 16,671 10,171
Phai tra nha cung cap dai han 0 0
Ty suat Igi nhudn Ngudi mua tra tién trudc dai han 0 0
2018 2019 2020F 2021F Doanh thu chua thuc hién 1,718 1,594
Ty suét lgi nhuan gép 26% 53% 4% 4% Vay dai han 25,506 8,343 13,505 7,005
Ty suédt EBITDA 20% 45% 41% 46% VON CHU SG HUU 48,145 64,756 90,084 120,157
TysudtEBIT 20% 45% 47% 45% Vén gép 33,495 33,495 33,495 33,495
Ty suét Idi nhudn trudc thué 51% 57% 41% 45% Thing du'vén cé phan 295 295 295 295
Ty sudt ldi hoat dong KD 51% 57% 47% 45% L&i chua phan phai 7,627 25,541 0
Ty suat |gi nhuan thuan 38% 47% 38% 36% Ldi ich c6 déng khéng kiém soat 4,912 9,159 9,159 9,159
Bdo cdo luu chuyén tién té Chi s8 chinh
Giantiép- Ty VND 2018 2019 2020F 2021F 2018 2019 2020F 2021F
L&i trudc thué 19,719 29,658 31,802 37,758 Chi s dinh gid
Kh&u hao TSCD 262 341 0 0 P/E 19.46 13.55 11.78 9.77
L5i/(18) tif hoat déng dau tu -14,478 3,937 0 0 P/E pha lodng 19.46 13.55 1178 9.77
Chi phi i vay 2,383 2,306 2,306 1,676 P/B 6.43 5.19 3.14 2.35
L&i/(16) trudc nhiing thay dai vén luu dong 7,855 28,122 34,379 40,290 P/S 7.19 5.57 4.20 3.36
(Téng)/giam cac khoan phai thu 5,330 -13,364 -8,455 -15,629 P/Tangible Book 5.78 4.46
(Tang)/giam hang ton kho 11,297 7,765 -4,803 7,644 P/Cash Flow -190.00 13.40
Téng/(giam) cdc khoan phai tra -20,385 26,786 -930 1,373 Gid tri doanh nghiép/EBITDA 38.89 13.13 6.26 5.20
(Téng)/giam chi phi tra trudc 428 -3,450 1,374 2,003 Gié trj doanh nghiép/EBIT 40.23 13.33 10.09 7.74
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh -1,463 21,540 12,786 11,031 Kha néng sinh IGi
Tién mua tai san ¢ dinh va cac tai san dai han khac 751 -4,946 ROE% 49.03 31.74 30.30 26.23
Tién thu dugc tif thanh ly tai san ¢d dinh 1,619 456 ROA% 16.71 13.45 1132 11.00
Tién cho vay hodc mua céng cu ng -13,940 -14,077 ROIC% 9.52 25.32 26.34 2313
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 19,995 30,762 Cau trictai chinh
Pau tuvao cdc doanh nghiép khac -52,277 -53,786 Ty sudt thanh toan tién mat 0.08 0.06 0.10 0.04
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 26,398 37,349 Ty suat thanh toan nhanh 1.09 0.50 0.58 0.58
C4 tifc va tién l&i nhan dugc 1,114 1,211 Ty suat thanh toan hién thgi 213 111 136 126
Luu chuyén tién té rong tif hoat dong dau tu 17,842 -3,032 7,986 -9,988 Vén vay dai han/Vén CSH 0.53 0.13 0.19 0.08
Tién thu tif phat hanh ¢ phiéu va vén gép 12,241 0 Vén vay dai han/Téng Tai san 0.21 0.04 0.08 0.04
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 -5,550 Vénvay ngdn han/Vén CSH 0.66 0.41 0.07 0.05
Tién thu dudc cic khoan di vay 100,191 6,647 Vénvay ngén han/Téng Tai san 0.27 0.13 0.03 0.02
Tién trd cac khoan di vay -90,228 -12,202 -6,500 -6,500 Céng ng ngdn han/Vén CSH 0.89 1.87 112 111
Tién thanh toan vén géc di thué tai chinh Céng ng ngan han/Téng Taisan 0.36 0.61 0.52 0.51
Co tlic da tra -945 -3,687 Téng cdng ng/Vén CSH 1.49 2.04 2.04 133
Tién [&i da nhan Téng cdng ng/Téng Tai san 0.60 0.67 0.57 0.54
Luu chuyén tién té tit hoat ddng tai chinh 21,259 -14,792 -6,500 -6,500 Chi s8 hoat dong
Luu chuyén tién thuan trong ky 1,954 9,266 -1,699 -5,457 Hé s quay vong phai thu khach hang 4.05 6.35 116 1.20
Tién va tudng dudng tién dau ky 1,562 3,515 12,781 11,082 Hés6 quay vong HTK 1.05 0.50 0.57 0.65
Tién va tudng dudng tién cudi ky 3,515 12,781 11,082 5,625 Hé sG quay vong phai tra nha cung cap 16.68 5.84 8.23 8.23

Ngudn: Bao cao cong ty, KBSV
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Nam Long (NLG)

Trién vong 2020: Doanh s6 ban hang cai thién tai
2duanldn

Chuyén vién phan tich Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Khuyén nghi Mua - Gia muc tiéu:
36,500 VND/c8 phiéu

Diém nhan dau tu: (1) Pinh hudng
ding phan khic sadn pham (2) Tinh
hinh tai chinh lanh manh (3) Quy dat
6n.

Trién vong 2020: Doanh s& ban hang
tU du an Waterpoint va Akari City tiép
tuc dudc cai thién.

Dua trén két qua dinh gia va trién vong kinh doanh ctia Nam Long trong thdi gian
téi, KBSV tiép tuc dua ra khuyén nghi MUA d6i vdi c6 phiéu NLG vdi gia muc tiéu [a
36,500VND/cd phi€u, cao han 18% so véi gia dong clra ngay 11/02/2020.

Diém nhan dau tu ctia Nam Long la (1) Dinh hudng ding phan khic san pham khi
tap trung vao can hé trung cap va binh dan cung vdi nha phé/biét thu. Day déu la
nhiing san pham dugc su dén nhan cao cua thi trudng va duy tri dugc muc tang
trudng tot vé gia ban (2) Tinh hinh tai chinh [anh manh vdi ty |é ng vay thap nho
ti€p can tot dong von dau tu tif cac NDT nudc ngoai. (3) M3 ban thanh cong hai dy
an la Waterpoint va Akari City vdi gid ban cling cao hdn udc tinh ctia cong ty trong
nam 2018, qua d6 mang lai lgi nhudn cao han (4) Quy dat tiém nang méi dugc tich
Gy c6 téng dién tich lén tdi 236.5ha tai cac tinh Dong Nai va Hai Phong.

NLG dinh hudng trd thanh mét trong sé it cac nha phat trién khu d6 thi quy md 1&n
tai Viét Nam thong qua viéc hgp tac phat trién véi cac d&i tdc Nhat Ban cé thudng
hiéu uy tin. Trong ndm 2020, cac du an d6 thi dang dugc trién khai la Akari City va
Waterpint cung v8i cac du an dugc ki vong la VSIP Hai Phong, Waterfront City va
Paragon Dai Phudc dudc ki vong sé déng gbp dang ké vao lgi nhudn clia Nam
Long.

MUA duy tri

Gia muc tiéu 36,500VND Dil liéu giao dich Bién dong gié cd phiéu

: KLCP dang luu hanh 250,488,124 (%) M 3M 6M  12M
Tang/Giam 36% KLGD khdp lénh TB 3T 371,183 NLG 1 5 -4 10
Gié hién tai (11/02/2020) 26,800VND % 56 hilu nu6c ngodi 5% VN-Index 3 8 4 1
Gia muc tiéu 36,500VND
Vén héa thi trudng 6,538 ty VND
Du phong KQKD & dinh gia

2018A 2019A 2020F 2021F Ting tnfdng gi g auan vé1 YN-ndex (Trd)

Doanh thu (ty VND) 3,480 2,546 2,848 3,132 ) i c8 phiéu NLG (Phai) o)
Téc do téng trudng (%) 10% 27% 12% 10% 40 40,000
Ldi nhudn gop (ty VND) 1,503 1,066 1,195 1,350
Bién Igi nhuan gbp (%) 43% 42% 42% 43% 0 30000
Lgi nhudn rong (ty VND) 593 965 1,132 1,302 20000
Téc o tang trudng (%) 141% 63% 17% 15% . ‘ ‘ ‘
EPS(VND) 2,480 3,717 4,358 5,012 FWN’ }L 10,000
Tang trudng EPS 59% 50% 17% 15%
P/E 9x 7x 6x 5X -20 0

2/12/2019 5/12/2019 8/12/2019 11/12/2019 2/12/2020

Nguon: Fiinpro, KB Securities Vietnam
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Bi€u d6 1. Quy trinh phat trién du an cia Nam Long

Bén canh hoat dng phat trién nha & truyén 3-5 n§
thdng, Nam Long con tac dau tu véi cac déi =lnam
tac trong nudc va nudc ngoai théng qua viéc Quy trinh X
chuyén nhugng du an. Khac vdi cac chi dau phat trién L I_-|Aoan i
tu khac thudng mat tif 3 dén 5 ndm phat duan Tim kiém thién tha Xav dun Ban giao
trién du an ti lic so khai dén hoan chinh dé BDS quy dat tuc yaung &
c6 thé ghi nhan doanh thu va Igi nhuan tir thong phép ly
dy an, Nam Long ghi nhan doanh thu va gi thudng
nhudn ngay khi chuyén nhugng dy én thanh
cbng cho déi tac.
2-3 ndm 1-2 ndm
Hoan
Quy trinh Tim thién
phat trién kiém tha Xay Ban
du an BbS quy tuc dung giao
ctuaNLG dat phép
ly
Nguon: KBSV
Bang 2. Danh muc du dn ctia Nam Long
. _ Dién o . s = Gid ban (U8ctinh)  Thdigian  Thdi gian bat dau
Dyan Vit tich Sl Sl Pl Sl (USD/m2) trién khai ban giao
. an Thi DU,
Flora Novia Quan Thu Buc Lilha | 100% Flora 518 1,100-1200 2018 2019
TP HCM
Mizuki Park an Binh Chanh Valora 69 1600
zukirar Quan Binh Chan 26ha 50% 2017 2019
TP HCM Flora 3972 1200
Akari Cit: anBinh Ta
antity Quan Binh Tan oha 50% Flora 5221 1400 2019 2020
TP HCM
Waterpoint P1 Long An 165ha 50% | Khudbthi 3000 1000 2019 2020
Waterpoint P2 Long An 190ha 50% | Khudéthi { 13000 2022
Waterfront Pong Nai 170ha 70% | Khuddthi 7000 2022
Paragon Dai Phudc Ddng Nai 45ha 100% Valora 600 2021
VSIP Hai Phong Hai Phong 21ha 100% Valora 2900 2021

Nguon: Bdo céo cong ty, KBSV




PHU LUC
Théng tin tai chinh

Bdo cdo K&t qua HDKD

Bang can déi ké todn

(Ty VND) 2018 2019 2020F 2021F (Ty VND) 2018 2019 2020F 2021F
Doanh sé thuan 3,480 2,546 2,848 3,132 TAI SAN NGAN HAN 7,320 7,782 8,266 8,976
Gia vén hang ban -1,976 -1,480 -1,653 -1,782 Tién va tudng dudng tién 2,084 1,894 1,712 1,475
Lai gop 1,503 1,066 1,195 1,350 Gia tri thuan dau tu ngan han 16 73 73 73
Thu nh3p tai chinh 129 120 78 95 Céc khoan phai thu 1,833 1,500 2,732 2,918
Chi phi tai chinh -37 -44 -67 -89 Hang ton kho, rong 3,261 4,205 3,622 4,370
Trong dé: Chi phi l3i vay 36 -40 -40 78 TAI SAN DAI HAN 2,254 3,006 3,023 371
L&i/(16) tif cdng ty lién doanh (ti ndm 2015) 14 126 0 0 Phai thu dai han 199 361 561 561
Chi phibén hang 252 -119 206 221 Taisan cddinh 52 71 316 1,004
Chi phi quanly doanh nghiép 239 -306 195 215 Gia trj rong tai san dau tu 38 191 191 191
L3i/(16) tif hoat dong kinh doanh 1,119 843 805 914 Tai san d& dang dai han 10 287 249 925
Thu nhap khac 19 408 308 -308 Pau tudai han 1,684 1,808 1,684 1,684
Chi phi khac -10 25 -16 -18 TONG CONG TAI SAN 9,574 10,788 11,289 12,687
Thu nhap khéc, rong 9 383 292 290 NG PHAI TRA 4,290 4,588 4,113 4,358
L&i/(16) tif cdng ty lién doanh 0 0 341 449 Ngngénhan 2,694 2,899 2,579 2,887
L&i/(16) rong trudc thué 1,128 1,226 1,437 1,653 Phai trad ngudi ban 270 175
Chi phi thué thu nhap doanh nghiép -241 219 251 -288 Ngudi mua tra tién trudc 1,080 1,199
L&i/(16) thuan sau thué 887 1,007 1,186 1,365 Doanh thu chua thyc hién ngdn han 0 7
Ldi ich ctia ¢ dong thiéu s6 124 47 55 63 Vay ngan han 201 63
Lgi nhudn ctia C6 déng clia Cong ty me 763 960 1,132 1,302 Ng dai han 1,596 1,689 1,534 1,471
Phai tra nha cung cap dai han 0 0
Ty suat Igi nhudn Ngudi mua tra tién trudc dai han 0 7
2018 2019 2020F 2021F Doanh thu chua thyc hién 718 695 0 0
Ty suat Igi nhudn gop 43% 42% 42% 43% Vay dai han 806 806 744 681
Ty suédt EBITDA 30% 26% 28% 29% VON CHU SG HUU 5,285 6,199 7,176 8,329
TysudtEBIT 29% 25% 28% 29% Vén gép 2,391 2,597 2,597 2,597
Ty suét Idi nhudn trudc thué 32% 48% 50% 53% Thing du'vén cé phan 989 989 989 989
Ty sudt l3i hoat déng KD 32% 33% 28% 29% L3i chua phan phéi 1,294 1,839 2,446 3,508
Ty suat |gi nhuan thuan 26% 40% 42% 44% Ldi ich c6 déng khéng kiém soat 684 1,145 1,145 1,145
Bdo cdo luu chuyén tién té Chi s8 chinh
Giantiép- Ty VND 2018 2019 2020F 2021F 2018 2019 2020F 2021F
L&i trudc thué 1,128 1,226 1,437 1,653 Chi s dinh gid
Kh&u hao TSCD 13 16 0 0 P/E 8.63 7.06 6.15 5.35
L5i/(18) tif hoat déng dau tu -143 611 611 611 P/E pha lodng 7.96 6.89 6.15 5.35
Chi phi i vay 36 40 40 78 P/B 1.36 134 0.98 0.81
L&i/(16) trudc nhiing thay déi vén luu ddng 1,033 670 872 1,126 P/S 179 2.66 2.36 2.14
(Téng)/giam cac khoan phai thu 382 567 -364 -186 P/Tangible Book 118 110
(Tang)/giam hang ton kho 621 513 583 -348 P/Cash Flow 6.30 12.38
Téng/(giam) cdc khoan phai tra 79 201 -52 121 Gid tri doanh nghiép/EBITDA 5.03 8.75 7.17 6.31
(Téng)/giam chi phi tra trudc 66 18 32 41 Gié trj doanh nghiép/EBIT 5.10 8.97 7.32 4.46
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 991 547 79 388 Kha néng sinh IGi
Tién mua tai san ¢ dinh va cac tai san dai han khac -15 -302 ROE% 16.95 16.72 18.76 18.12
Tién thu dugc tif thanh ly tai san ¢d dinh 0 2 ROA% 8.74 9.43 10.02 10.26
Tién cho vay hodc mua céng cu ng 241 -99 ROIC% 16.10 9.08 20.99 28.06
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 44 0 Cau trictai chinh
Pau tuvao cdc doanh nghiép khac -1,719 -362 257 332 Ty sudt thanh toan tién mat 0.77 0.65 0.69 0.54
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 2 34 Ty suat thanh toan nhanh 145 117 1.10 1.02
C6 tiic va tien |&i nhan dugc 9 95 Ty sudt thanh toan hién thai 2712 2.68 321 311
Luu chuyén tién té rong tif hoat dong dau tu -1,830 -631 274 -350 Vén vay dai han/Vén CSH 0.15 0.13 0.21 0.18
Tién thu tif phat hanh ¢ phiéu va vén gép 540 0 0 Vén vay dai han/Téng Tai san 0.08 0.07 0.14 0.12
Chi tra cho viéc mua lai, tra lai c6 phiéu -93 297 0 0 Vénvay ngdn han/Vén CSH 0.19 0.14 0.01 0.01
Tién thu dudc cic khoan di vay 1,003 333 0 0 Vénvay ngén han/Téng Tai san 0.11 0.08 0.01 0.01
Tién trd cac khoan di vay -403 471 -63 -63 Céng ng ngdn han/Vén CSH 0.51 0.47 0.36 0.35
Tién thanh toan vén géc di thué tai chinh 0 Céng ng ngan han/Téng Taisan 0.28 0.27 0.23 0.23
Co tlic da tra -207 -244 -210 212 Téng cdng ng/Vén CSH 0.81 0.74 0.74 0.57
Tién [&i da nhan Téng cdng ng/Téng Tai san 0.45 0.43 0.36 0.34
Luu chuyén tién té tit hoat ddng tai chinh 840 -678 273 275 Chi s8 hoat dong
Luu chuyén tién thuan trong ky 2 9,266 233 237 Hés6 quay vong phai thu khach hang 378 2.89 153 135
Tién va tudng dudng tién dau ky 2,082 2,084 1,479 1,712 Hés6 quay vong HTK 0.55 0.40 0.42 0.45
Tién va tudng dudng tién cudi ky 2,084 1,322 1,712 1,475 Hé sG quay vong phai tra nha cung cap 7.04 6.66 8.73 8.73

Source: Bao cao cong ty, KBSV
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Giam déc Khéi Phan Tich - Nguyén Xuan Binh
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Phén tich Vi mé & Chién ludc Thj trudng
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha NOi

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

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Trd, 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 Toén DUc Théng, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tém Khach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+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

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

Mua: N&m gitl: Ban: Y kién trong bdo cdo nay phan anh danh gia chuyén mon cta (cac) chuyén vién phan

+15% hodc cao hon trong khodng +15% va -15% -15% hodc thdp han tich ké tU ngay phat hanh va dua trén thong tin va df liéu thu dudc tUf cac ngudn ma
KBSV cho & dang tin cdy. KBSV khong tuyén bé rang thdng tin va dif liéu 1a chinh xéc
hodc day du va cac quan diém dudc trinh bay trong bao céo nay cé thé thay déi ma

Hé thdng khuyén nghi dau tu nganh khong can thong béo trudc. Khach hang nén doc 1ap xem xét cac trudng hdp va muc
(dya trén ky vong téng gié tuyét déi trong 6 thang tdi) tiéu cu thé clia riéng minh va tu chiu trach nhiém vé cac quyét dinh dau tu cia minh
Kha quan: Trung lap: Kém kha quan: va ching t6i s& khéng c6 trach nhiém déi véi cac khodn dau tu hodc két qua clia
Vugt trdi hn thi trudng Phu hdp thi trudng Kém hon thi trudng chling. Nhiing tai liéu nay |& ban quyén ctia KBSV va khdng dudc sao chép, phan phdi

lai hodc stra doi ma khong cé su dong v trude bang van ban clia KBSV. Nhan xét va
quan diém trong béo céo nay cé tinh chat chung va chi nhdm muyc dich tham khao va
khong dudc phép st dung cho bat ky muc dich nao khéc.
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