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RONG VIET HOAT DONG PHAT TRIEN BAT PONG SAN CA NUGC CO XU HUGNG NGANH BAT DONG SAN

SECURITIES ~
CHAM LAI
Hinh 1: Théng ké hoat déng cac du an BDS ca nuéc H1/2022

* Trong nam H1/2022, cac hoat ddng phat trién du an BDS thuong mai nha &

1.000 cdn 2020 m2021 H1/2021 ®mH1/2022 & H1.22/H1.21 ca nudc ghi nhan su dién bién cham haon so véi nam 2021 (Cap phép -61%
, 400 ™ TN 50% YoY, dang trién khai -7% YoY ,du diéu kién m& ban —~32% YoY). Trong dé:
E 300 ¥ N 0% Binh Duang, Kién Giang, Qué‘ng Ngai, Nghé An, Da l\{éng, Pha Tho, Ha Noi
E 200 +32% o0 dang la cac tinh thanh dan dau va hoat déng phat trién nha & thuong mai.

5 [ ’ * Cac du an du lich nghi duéng cling dang cho thay su chimng lai khi chi cé 6
100 I ‘_97% I ~100% du an dugc cap phép mdi trong H1/2022, bén canh s6 lugng cac dy an
- - -— - —— e 150% dang trién khai cling ghi nhan gidm 6% so véi cung ky.

Puoc c Pang trién Hoanthanh  Pudcc Pang trién e L.
7ecp k%ai 7ccp kghai * Trong khi d6, hoat dong giao dich dat nén trén ca nudc van dien ra kha soi
* déng, véi 366.555 giao dich, chiém hon 80% s6 luong cac san pham lién
Nha & thuong mai Du lich nghi duéng Da dk ma ban v 5 g
quan dén nha é.

Nguén: Bé Xdy Dung

Hinh 2: Sé lugng cac du an nha & thuong mai dang phat trién cuéi Q2/2022 Hinh 3: S6 lugng giao dich dat nén ca nuéc

Du an Giao dich

600 504 250.000

>00 200.000
400

300 150.000
200

71 84 66 N N 100.000

100 23
0 ] [] ] — [ ] 50.000
Binh Duong Kién Giang Quang Ngdi Nghé An DaNang Pha Tho Ha Noi 0
Mién Nam Mién trung Mién bac Q3/2021 Q4/2021 Q1/2022 Q2/2022
Nguén: Bo Xdy Dung Nguén: Bé Xdy Dung
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RONG VIET HA NOI PHUC HOI KHA QUAN TRONG H1/2022 NGANH BAT DONG SAN

SECURITIES
Hinh 4: Cung cau BDS can hé tai Ha Noi Hinh 5: Nguén cung theo phan khic

56 can = M& bén S8 cén ban dugc ¢ Tylé hap thy Usb/m2 56 can mHangsang mCaocdp = Trungcdp  mBinhDén
40.000 150% 40.000

\ ]

30.000 30.000
. . 100% [ ]
20.000 20.000
I S
50%
10.000 10.000
0 B - .

0% 0 —— — —
2018 2019 2020 2021 H1/2022 2018 2019 2020 2021 H1/2022

Nguon: CBRE Nguén: CBRE

Hinh 6: Ngudn cung nha phé, biét thu

. ) o L . L - Can = Mé bén S§canbandugc ¢ Tylé hdp thy
* Nam 2021 ngudn cung va sutic mua BDS can ho tai khu vuc Ha Noi dugc duy tri 6n dinh so véi 7,000 120%
nam 2020. *
6.000 0
* Qua H1/2022, nhu cau ghi nhan su tang truéng kha quan (+34% YoY), trong khi ngudn cung 5000 115%
mai chi tdng nhe so véi cung ky (+3% YoY) da thuc day gia ban cac san phdm can ho dugc ’ o 0%
(0]
hudng Igi (+27% YoY). 4.000
* Khac véi H6 Chi Minh, tai Ha N6i phan khuc trung cap van chiém ty trong 16n trong co cau 3.000 * 105%
nguon cung hang nam. Tuy nhién phan khic binh dan da ngay cang thu hep dang ké. 2.000
‘ A - o o A 100%
* Du an nha pho & biét thy dang dien bién kha tich cuc ca vé ngudn cung (+330% YoY) va ty |é 1.000 °
hap thu (~97%). - l 95%
2018 2019 2020 2021 H1/2022
Nguén: CBRE
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RONG VIET DA NANG - QUANG NAM - HUE: NGUON CUNG CAI THIEN
*”" TUY NHIEN KHA NANG HAP THU CHUA THEO KIP

SECURITIES

Hinh 7: Cung - cau - ty 1é hap thu BDS tai Quang Nam - Da Nang - Hué

San pham ‘ ,
= Cung (T) Cau(T) —Tilé hdp thu (P)
12.000 100%
9.000 80%
60%
6.000
40%
- . B . s
0 0%
2018 2019 2020 2021 H1/2022
Nguén: DRKA

* Trong giai doan 2019-2021, Ngudn cung BDS tat ca cac phan khic tai Quang Nam —
DPa Nang - Hué da nhanh chéng ha nhiét sau su tang trudng néng cac nam 2017-
2018.

* Trong H1/2022, ngudn cung cac loai du an ghi nhan sy tang nhanh & lai, xap xi 78%
con sé ca nam 2021. Tuy nhién ty |é hdp thu chung toan thj trudng van & muc kha
thap, chi 8 muc 63%.

» Dat nén dang la phan khic dugc tim kiém nhiéu nhat tai khu vuc chiém 40-50%
trong giai doan 2021-2022. Trong H1/2022 ty & hap thu phan khic dat nén dat 60%.

 Trong nam H1/2022, Da Nang la tinh c6 hoat dong séi n6i nhat trong phan khuc dat
nén can ho. Trong khi Quang Nam tiép tuc dan dau trong phan khuc phat trién du
an nghi duéng.

NGANH BAT DPONG SAN

Hinh 8: Cung - cau theo san pham

San pham

mDatnén m Can ho
12.000

9.000

6.000

3.000 I I I
10 E = E B B

Cung cau Cung cau Cung cau Cung cau Cung cau
2018 2019 2020 2021 H1/2022
Nguén: DRKA

Hinh 9: Ngudn cung theo san pham

San pham m Da Ning Quang Nam Hué
2.000
1.500
1.000
500
Pat nén Cin ho Nha phé, biétthy  Shop house
Nguén: DRKA



RONGVIET HO CHi MINH TY LE HAP THU GIAM NHE TRONG H1/2022 NGANH BAT DONG SAN

SECURITIES :

Hinh 10: Cung cau BDS can hé tai H6 Chi Minh Hinh 11: Nguén cung theo phan khiic
S can ® M& bén S6 can ban dugc +Ty1é hap thu S6 can m Binh Dan Trungcdp ®MCaocdp WHangsang
40.000 150% 40.000
30.000 . 30.000
. 100%
.
20.000 o 20.000 .
50%
10.000 I 10.000 .
0 0% 0 — —_—
2018 2019 2020 2021 H1/2022 2018 2019 2020 2021 H1/2022

Nguén: CBRE Nguén: CBRE

* Nam 2021, ngudn cung méi can ho ho tai HCM trong nam 2021 tiép tuc giam va roi xudéng Hinh 12: Nguon cung nha pho, biét thy

day ké tir nam 2015 v6i 14.339 can ti 19 du an, gidm 22% YoY do céc tac dong tu dich 56 can .y o o
T B MG ban SO canban dugc ¢ Tylé hap thu
Covid va van dé phap ly trong khu vuc. 3000 120%
« Trong H1/2022, nguén cung méi BDS can hd da cé xu hudng céi thién dang ké. Tuy nhién, . * 100%
ty |& hap thu chi & muic 76%, con sé thap nhat trong giai doan 5 nam trd lai day. .
2000 * . 80%

 Nguén cung mai ngay cang c6 xu huéng dich chuyén vé phan khuc cao cap va hang sang
khi quy dat ngay cang khan hiém. Bang chu y, phan khuc binh dan da khéng c6 du én 60%
chao ban ké tirQ1/2019.

1000 40%
» Cac du an ma& mai tap trung chl yéu tai khu vuc phia dong TPHCM (2021: 52%, H1/2022:
x " o N 0,
83%) do van con quy dat phat trién va su hudng Igi tién ich ha tang. I I 20%
« Trong H1/2022, nha phé & biét thu ghi nhan su phuc héi tich cuc. S6 lugng mé ban méi 0 0%
trong 6 thang dau dat 606 can, da vugt so véi con s6 ca nam 2021 600 can. Tuy nhién ty lé 2018 2019 2020 2021 H1/2022
Nguén: CBRE

hap thu van dang & muc thap hon so véi ca nam 2021.
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RONGVIET THANH KHOAN HANG TON KHO GIAM TRONG KHI NG VAY TANG  NGANH BAT DONG SAN

SECURITIES °

Hinh 13: Gia tri phat hanh TPDN Hinh 15: Gia tri HTK & ngudi mua tra tién trudc cac cong ty dai ching

1.000 ty déng 1.000 ty VND ) .
HCAnuéc(T) mBDS(T) O+/-YoYCanudc(P) o +/-YoYBDS(P) Tong ngudi mua TTT (T) Tong HTK (T)
800 150% 400 90%
360
. & 78% ® 80% 280 60%
50% 240
400 Q 200
160
0%
\ ) ’ 120 30%
200 I I 58% s 005 28
A I I I I e e N I S T e S T S T S R N NN
) 2017 2018 2019 2020 2021 H1/2021H1/2022 \,19‘\ \’19‘\ \’19'\ \’19'\ \,»Q\ \,19'\ \’19\ \,19'\ \’19'\ \’19'\ \’19'\ \'\9\ OQWOQ’L@QW@Q’L@Q%@Q’L@Q’L\’éLOQ’Q;@@
Nguon: VBMA oo ddoddededed
Hinh 14: Téng hop ng vay mét sé doanh nghiép niém yét Nguon: Fiinpro
1.000 ty VND * Trong giai doan 2019-2021, cac doanh nghiép BDS c6 xu hudng tang ng vay, dac biét thong qua
Tongngvay o D/E hoat dong phat hanh TPDN.
80 2 . , y , .
R * Tong hgp s0 liéu BCTC cac doanh nghiép niém yét cho thay lugng tién iing trudc cla khac hang
N * ¢ xu hudng giam tir Q1/2020 do hoat déng ban giao cac du an ci, trong khi cac du an ti€p noi
60 ¢ X N\ 15 kha nang gidm vé s6 luong. Tuy nhién gia tri hang tén kho khéng c6 su thay déi dang ké. Diéu
N nay cho tinh thanh khoan ctia hang ton kho BDS ¢ xu huéng cham lai.
40 3 ! » Dén dau 2022, NHNN da c6 cac chi dao vé viéc kiém soat chat ché han trong hoat dong phat
. - hanh TPDN, ciing nhu tin dung trong linh vuc BBS. Trong H1/2022 gia tri phat hanh TPDN BDS
20 * 0.5 ghi nhan gidm 58% so vdi cung ky.
0 0 * Viéc siét chat cac hoat dong vay muon (ngan hang va trai phiéu) sé khién chi phi vay ng clia cac

doanh nghiép BDS tang cao. Ching t6i cho rang cac doanh nghiép bat déng san dang s dung

HTN SSH NBB NVL HPX VPl HDC AGG FLC PDR DXG don bay 16n gap nhiéu khoé khan han trong giai doan sép tai.

Nguén: Fiinpro
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RONG VIET KIEM SOAT CHAT CHE HOAT DONG CHO VAY VA PHAT HANH TRAI PHIEU NGANH BAT DONG SAN

SECURITIES = Fo 2 =4 e 2 o o
'- TANG AP LUC KHA NANG TINH THANH KHOAN CAC DU AN
Hinh 16: Gia tri dao han TPDN Hinh 1: Lai suat cho vay vu dai mua nha tai cac NH trong nam dau
1.000 ty dong mCinuéc mBDS
200 emimrmememememememee - Ngan hang 07/2022 12/2021 +/- %
150 i ! VCB 9,0% 7,5% +1,5%
. 1
! i BIDV 8,8% 7,2% +1,6%
: .
100 g } Vietinbank 10,0% 7,5% +2,5%
5 } | Shinhan bank 8,2% 5,5% +2,7%
3 I
LL L. | I| I hn ke, nl e o oo ot
0 In §. B Hn Bx Hn I I: I i I N "08 | | I I VIB 10,1% 9,5% +0,6%
AN AN AN AN AN AN AN AN AN AN AN AN AN NN NI NN NN
O 0 Q9 Q00 9gQgQgooggoog g 9,09 g g ) R
-~ N M T = A M JF — A »n F — N ™ <r/. - N M < Nguoén: CTCK Réng Viét tong hop
Nguén: VBMA T g Hinh 17: L6 trinh tang lai suat cia Fed

« Lai suat vay mua nha da cé xu hudng tang trong H1/2022,va cat giam “géi ho trg 1ai suat”

o ~ A A 2 12 9
trong nam dau. Bén canh viéc han ché cho vay cac san pham dat nén, dau tu hay nghi 4,5% 0
) NP S o ‘ 4,0% 40% o
dudng, ngan hang cling cat giam goi tin dung uu dai lai suat ngusi mua nha. 3’50/
2 270 @
* Lai suat vay tai trg dy an ding trudc ap luc tang trong 2023. 3.0% 33
* TPDN néi chung, cling nhu TPDN BDS néi riéng sé ddo han vdéi gia tri I16n tir Q3/2022 2,5%
va 2023. Trong méi trudng tin dung that chat, mét khoan Ién TPDN ddo han sé anh 2,0%
hudng tiéu cuc Ién khd nang thanh khodn clia cidc nha phat trién du an, cling nhu 1,5%
tang chi phi tai trg vay cia cdc doanh nghiép BDS trong thai gian téi. 1,0%
* RUi ro tU cac bién s6 vi mo: Fed, ECB tang lai suat theo 16 trinh, lam phat va ty gia 0,5%
trong nudc cling dang ap luc 1én 1ai suat di vay clia cac doanh nghiép. 0,0%
. . [ce] (o)) o — o~ ™M < N o] N 0 () o — N [ag] <
Kha nang lai suat tiang & viéc kiém soat chat ché hon hoat dong tin dung BDS cla cac T L Ll L L LT L yyayas

ngan hang hién nay sé anh huéng I6n dén tinh thanh khoan cac du an, dong tién va
Ioi nhuan ctia doanh nghiép trong 2022-2023. Nguén: Bloomberg
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RONG VIET PHAP LY DA COl MO HON NHUNG DOANH NGHIEP BAT PONG SAN NGANH BAT DPONG SAN
SECURITIES \G§ VAN CON NHIEU HAN CHE )
QUY TRINH THUC HIEN DU’ AN BDS CACVAN BAN PHAP LY PIEU CHiNH
CUNG CAP THONG TIN QUY HOACH 1. Luatdautu
(Cha ddu tu' - S& QHKT) 2. Luat dau thau
v 3. Luat quy hoach
PIEU CHINH D6 AN QUY HOACH PHAN KHU Ti LE 1/2000 (NEU CO) 4. Luat dat dai
(Ché déu tu - UBND Quén/ Huyén — S& QHKT — UBND Tinh/Thanh phd) 5. Luatxay dung
v 6. Luatnhad
CHAP THUAN NHAN CHUYEN NHUGQNG DAT NONG NGHIEP (NEU CO) 7. Luat kinh doanh bat déng san
(Cha ddu tu— S6 TNMT - UBND Tinh/Thdanh phé) 8. Luat méi trudng, PCCC
v 9. Phap luat liéen quan khac (dién luc, tai
P luc q s ,
CHAP THUAN CHU TRUONG DAU TU PONG THOI CHAP THUAN NHA PAU TU nguyén nudc, dau tu cdng, PPP, quan ly st
(ot =Sl = L oh) dung tai san cong, doanh nghiép, chiing
. ! khoan, dan sy, thuong mai....)
PHE DUYET DO AN QUY HOACH CHI TIET Ti LE 1/500 DANG KY KHSDD 10. Cac Nahi dinh, théna tu. nahi quyét
(Ché ddu tu'- S QHKT — UBNDTP) (Chd déu tu - UBND Qudn — UBNDTP) ’ ght dinh, g ti, nghtquyet...
v e
M v v 4 CAP VAN BAN DU DK KY HGP PONG MUA BAN BDS
o . CHAP THUAN PO . . L L S e HINH THANH TRONG TUONG LAI
BAO CAO DTM hoiic T T (e 2 THAM DUYET PCCC NGI HTKT (Chd déu tu - S& KHDT - Ngan hang) R
DANG KY KHBVMT e et (Chii déu tu - (Chti dédu tu - S6 GTVT paauie
(Chd déu tu— S6 TNMT) (Chu da “hf';’, — Cuctdc Phong/Cuc CS PCCC) — Coquan qudn Iy nha v v 7 v
| chién) nude vé dign, nuide GIAO DAT/CHUYEN MUC DICH SU DUNG CAP GXN
v e s?ar%mr UBNDTP) NGHIEM THU HOAN CAP GIAY
udau tu - = A £D YA
THAM DINH BAO CAO NGHIEN CUU KHA THI pCcC bl el
(Chu déu tu' - S& XD/Cuc Qudn Iy hoat déng XD) (Chi dau tu - CONG TRINH THAI
Phong/Cuc CS BVMT (Cha dau tu -
v XAC DINH NGHIA VU TAI CHINH PCCC) (Chi déu tu - S& TNMT)
CAP GIAY PHEP XAY DUNG (Chd ddu tu - S6 TNMT - HDTOG — UBNDTP) S6 TNMT)
(Cha dau tu - S&XD) I . I
r'e ~ ~ A A 0,
THAM DINH THIET KE XAY DUNG TRIEN KHAI SAU THIET KE CO S CAP GCNQSDD NGHIEM THU BUA CONG o Eﬁ&b
(Chui déu tu - Don vj thém tra) (Cha dau tu - S6 TNMT) TRINH VAO SU DUNG “ON Lal
2 i (Chi ddu tu—SOXD/CucGidm — p (o
5 . dinh nha nuéc vé chdt lugng céng udau i
PHE DUYET DU AN CHUYEN NHUGNG DU AN (Néu c6) trinh XD) KHDT - Ngdn
(Chui déu tu) (Chis déu tu - S& XD) hang)




RONG VIET

SECURITIES

DIEU CHINH DO AN QUY HOACH PHAN
KHU Ti LE 1/2000 (NEU CO)

(Chd dédu tu — UBND Qudn/ Huyén — S& QHKT —

UBND Tinh/Thanh phé)

CHAP THUAN CHU TRUONG PAU TU
DONG THOI CHAP THUAN NHA AU TU
(Chu ddu tu'— S& KHDT - UBNDTP)

XAC DINH NGHIA VU TAI CHINH
(Chi ddu tu — S6 TNMT - HDTDG - UBNDTP)

CAP GIAY PHEP XAY DUNG
(Chti ddu tu' - S& XD)

VUGNG MAC

Quy hoach 1/2.000 ctia dia phuong
* Quy hoach chung cta dia phuong thudng 7-10 nam mdi
diéu chinh mét 1an, cham so vai téc dd do thi hda

PHAP LY DA CGl MO HON NHUNG DOANH NGHIEP BAT DPONG SAN
VAN CON NHIEU HAN CHE

QUY TRINH

NGANH BAT DPONG SAN

ANH HUGNG HIEN TRANG

« Anh hudng dén thai gian -
von dau tu phat trién du an
clia doanh nghiép

Chua c6 hudng xt ly cu thé
trong Du thao luat dat sla
déi

Pat & va cac loai dat khac

 Chua lam r6 tiéu chi “dap @ng diéu kién cho phép chuyén
muc dich s& dung dat”

 Cac loai dat khac, khéng c6 mét phan dién tich la dat &
KHONG duoc trién khai du an nha & thuong mai.

Du an lién quan dén dat céng, tai san cong

e Khan hiém nguén cung
trén thi trudng

* Doanh nghiép tang chi phi
dau tu

Chua dugc thong qua trong
Lugt s6 03/2022 ngay
03/01/2022 do c6 y kién trai
chiéu cua dai biéu

Chua c6 huéng xt ly cu thé
trong Du thao luat dat sla
doi

Phuong phap tinh gia dat dé xac dugc cac
nghia vu tai chinh lién quan dén dat

* Bi dong trong viéc udc tinh
téng muc dau tu & danh
gia muc d6 kha thidy an

Du thao luat dat dai sira doi
dang lay y kién vé viéc: Bo
khung gia dat. Pia phuong
dugc tu cha , phan cép
trong viéc ban gia dat theo
gia phu hop thi truong.

Quy hoach xay dung
« Dam bao vé cac cong trinh xanh, PCCC

NOXH

* ND 49/2021/ND-CP quy dinh: cac dy an nha & thuong mai
quy md tu 2ha trd |én tai d6 thi dac biét loai 1, tU 5ha tr&
|én tai do thi loai 2,3 thi phai b tri 20% quy dat lam NOXH

* Giam hé so6 s dung dat &
lgi ich ctla doanh nghiép

Vua dugc thuc thi, kha nang
chua cé su thay doi trong vai
nam tai.



RONG VIET

TRUNG-DAI HAN
Hinh 18: Du an cao t6c biac nam phia déng, giai doan 2021-2025

HA TANG PONG LUC THUC DAY TANG TRUGNG TRONG

Bai Vot - Ham Nghi
36km - 7,679 ty
Bung - Van Ninh
51km - 1,714 ty
Viing Ang - Bung
58km - 1,130 ty
Van Ninh - Cam L6

Ham Nghi - Viing Ang
54km - 10,787 ty

-

.c'szs .

o=
-

d Quang Ngai- Hoai Nhon

68km - 1,739 ty Quang Nga 88km - 21,932ty
BinhPinh ¢ Hoai Nhon - Quy Nhon

777777 | 69km — 13,165 ty
PhuYea n Quy Nhon - Chi Thanh

62km - 12,895 ty
e Chi Thanh - Van Phong
i 51km-11,115ty
Can Tho - Hau Giang
37km - 10,366 ty

. Van Phong - Nha Trang
83km — 13,545 ty

Hau Giang - Ca Mau
72km - 18,551 ty

Nguon: CBRE

* T07/2022 B6 GTVT phé duyét Du an dau tu 12 du an thanh phan cao
t6c Bac-Nam phia Déng giai doan 2021-2025. Téng muc dau tu 147
ngan ty dong cho 724 km.

» Tai khu vuc Phia Nam cac du an trong diém, c6 y nghia I6n két néi ha
tang, kinh té cling da dugc théng qua bao gom: Bién Hoa - Ving
Tau, Méc Bai — HCM, An Hiru — Cao Lanh, Chau Béc - Can Tha - Soc
Trang, Dau Giay - Tan Phu.

* Tuy nhién trong 2022-H1/2023, phan I6n cac céng trinh déu trong
giai doan GPMB, chuan bi xay dung. Vi vay, du bao hoat déng phat
trién cac du an BDS tai cac khu vuc nay van chua dugc day manh.

Hinh 19: Du an cao téc khac khu vuc phia Nam

NGANH BAT DONG SAN

’x

MOC BAI-TP HCM

Hon 50 km %

AN HOU - CAO LANH

DONG THAP Hot 27 ki

TIEN GIANG

BINH THUAN

DAU GIAY - TAN PHU

Khoang 60 km

DONG NAI
TP HCM

AN GIANG

BIEN HOA - VONG TAU

CHAU POC - CAN THG - SOC TRANG

Hon 188 km

SOCTRANG
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RONG VIET NGANH BAT PONG SAN NHIEU DU DIA TANG TRUONG DAIHAN,  NGANH BAT DONG SAN
seevnmes 97 TRONG NGAN HAN KY VONG VAN TAP TRUNG TAI MOT SO TP LON

Hinh 20: Dién tich nha & binh quan mét sé quéc giaTP
« Trong dai han, trién vong nganh BDS Viét Nam kha quan dén ti: dién tich binh quan dau m2/ngu6i
ngudi, ty I& d6 thi hoa dang & muic thap, trong khi trién vong thu nhap binh quan du bao sé
céi thién dang ké trong nhiing nam tiép theo.

+ Trong ngan, trung han dy bao céc tinh thanh dang ding dau vé mat d6 dan sé va thu nhap

so v&i mat bang chung ca nudc bao gom: tinh Binh Duang, BPong Nai, BR-VT, Can Thg, Da
Nang, Bac Ninh, Hai Phong, Vinh Phuc sé la cac khu vuc c6 hoat ddng phat trién bat dong
san phat trién nhanh so véi muc tang trudng chung toan nganh. Bén canh, thi trudng BDS
cac khu vuc dugc su dau tu ha tang cta Chinh phu cling du bdo sé phat trién séi ni hon I

trong trung han.
Australia  China  VietNam HaNoi DaNang Ho Chi

Hinh 22: TOP 10 tinh c6 thu nhap binh quan va méat dé dan sé ca nudc Nguon- GSO, WB Minh
Hinh 21: Ty lé d6 thi héa mét sé quéc gia

Ngugi/km2 Triéu dong ngusi/

5.000 B Mat d6 dan s6 OThu nhap bq hang 8

4.500 O 7 000, 100%

4.000 o 86% \

3.500 Q ) o 6 76% 2

3.000 Q 00y > 5 0%

2.500 ® 4 500 >4%

2.000 3 36%

1.500 ) 3%

1.000 I

1 2 | 11 |
0 . . a 0 2> 2 S
TP.H6 HaNoOi Binh Déng Da Hai Bic CanTho Vinh BR-VT Canudc g’b .@ Qe"’\ C{\\o \,1)4,"\ \_ ,OQ Q
;hi Duong Nai  Nang Phong Ninh Phuc ,bé‘Q 4\?’} &L 060 > ‘?95 K .\(\0?
Minh © A 9
Nguén: GSO Nguén: WB



RON(EEXJIE{ HA NOI XU HUONG NGAY CANG PHAT TRIEN RA CAC KHU VUC NGANH BAT DPONG SAN
| NGOAITHANH

Hinh 23: Ty trong nguén cung méi theo khu vuc nam 2022

Xu hudng trong ngan - trung - dai han:
* Nguén cung quy dat ndéi dé ngay cang khan hiém, cac du an xu huéng sé ngay cang
phat trién réng ra cac khu vuc ngoai thanh (Hoai Buc, Pan Phuong, Hoang Mai, Long
Bién) cling nhu mé réng cac tinh lan can (Hung Yén, Bac Ninh, Bac Giang).

m Hoai Buc
m Dan Phugng

* Xu hudng mé rong nay ky vong sé tiép tuc thac day gia mat bang chung khu vuc ngoai ® Hoang Mai
thanh & cac tinh lan can tang nhanh trong thdi gian tdi. m Long Bién
« Mot s cong trinh ha tang ndi bat trong giai doan tai: quy hoach phan khu dé thi Séng Khac
Hong.
Nguén: DXS
Hinh 24: Gia ban nha phé va biét thu cac tinh 1an can Ha Nbi Hinh 25: Quy dat moét s6 DN niém yét tai Ha Néi (ha)
Nha phé Biét thy Ha
@ Gidthdp nhit @ Gia cao nhit ® Gidathapnhat @ Gia cao nhat : .
2.000 1.806
160 159 194 P 1.600
120 s e e 1.200
800
- 2
s . :
- —— |
HUNG YEN BAC GIANG BAC NINH HUNGYEN ~ BACNINH  HAIPHONG QUANG NINH VHM HDG VPI
Nguén: DXS Nguén: BCTN cdc doanh nghiép
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RONGVIET PA NANG TRIEN VONG PHUC HOI TU DU LICH & PINH HUGNG NGANH BAT DONG SAN

SECURITIES PHAT TRIE,N DAI HAN COA TiNH

Hinh 27: Quy hoach TP. Da Nang 2021-2030, tam nhin 2050
Trong 2022 - 2023

Ky vong nhiing tin hiéu phuc héi nganh du lich tich cuc trong H1/2022 sé kich thich su
trd lai thi trudng BDS tai Da Nang. Quy hoach TP. Pa Nang 2021-2030, tam nhin 2050
Trong trung - dai han:

 Dinh hudng phat trién nganh du lich, logistics & codng nghé cao theo quy hoach TP. Da
Nang 2021-2030

« Bén canh phat trién cac du an I6n nhu: cang Lién Chiéu, du an tau dién ngam két néi
cac quan trung tam, du &n tau dién két ndi Hoi An, khai théng séng C6 Co...
Piéu nay tao lgi thé cho cac san pham nghi dudng, cin hd cao tang va gia ting gia
tri ctia tat ca cac loai hinh BDS néi chung.

Hinh 26: Su phuc héi du lich

A ' + 582% YoY Lugng khach quéc té

& \ & A~ o I+669% YoY Lugng tim kiém du lich

néi dia trong T06/2021 Nguén: Danang.gov.vn
fih e »

DU LICH H1/2022

I74°/o YoY Hanh khach hang khong

Nguén: GSO

N 13



RONGVIET TP. HO CHi MINH NGANH BAT DPONG SAN

SECURITIES

Xu hudng trong ngan - trung - dai han:

* Quy dat c6 xu hudng ngay cang khan hiém, cac du an phat trién mai
phan 16n sé van nam tai khu vuc phia Déng Q9, Thu Buc

« DPong thai viéc khan hiém quy dat sé khién cac du an méi sé tap trung
phan I6n tai phan khic cao cap.

+ CBRE du bao gia ban can ho thi trudng sa cap c6 thé tang & mic CAGR
4%/nam

Pudng vanh dai 3 Cau Tha Thiém 2 Tuyén metro 1

* MOt s6 cong trinh ha tang dang chu y: dudng vanh dai 3, cau Tha Thiém
2, tuyén metro 1.
Hinh 28: Quy dat mét sé DN niém yét tai TP. HCM (ha) Hinh 29: Quy dat mét sé DN niém yét tai TP. HCM (ha)
56 can mm Ngudn cung (P) Ban dugc (P) ——Gia ban so cap (T) USD/m2 Ha
40.000 4,000 5.000 4,635
4.000
30.000 3.000
———————— NS 3.000
/
20.000 2.000
2.000
10.000 1.000
1.000 503
47 35 17 15 1
0 0 0 [ — —
2020 2021 2022F 2023F 2024F VHM KDH NLG DXG HDG NVL VPI

Nguén: CTCK Réng Viét téng hop

Nguén: CBRE

14




RONGVIET PONG NAI HUGNG LOI MANH ME TU HA TANG NGANH BAT DPONG SAN

SECURITIES

Cau Phudc An

|:> Trién vong phat trién ngan - trung - dai han
* Huéng lgi tir dich chuyén mé réng phia Dong H6 Chi Minh
* Huéng lgi vé chinh sach phat trién cac cong trinh ha tang trong diém c6
tam anh huéng khu vuc cta Chinh phd: San bay Long Thanh, cao t6c
Bién Hoa - Vlng Tau, cao téc Dau Gidy — Tan Phu, cau Phuéc An.

ca‘u Cat Lai PRGNS AN 5 Cao t6c BH-VT & cao t6c DG-TP
R IIGAN 12, KMI B]NH THUAN
TP HEM Prasdng .-..:I;IJ S 2k DAU GIAY - TAN PHO
Hinh 30: Cac du an tai Pong Nai cia mét s6 doanh nghiép niém yét T W=

PHUGNG AN 4
La

e
(Y
(93,7800
PHLUGHG AN &
1A 13 KM ;

T
W B BIEN HOA - VONG TAU

BGNG Nl
BR-VT

Binh Duong Province

Hon 53 km
SR Hinh 31: Quy dat mét sé DN niém yét tai Pong Nai (ha)

Aqua City: 405 ha + ¥ 3 .
THéNG NHAT,-.,,

1
- Ha
'TRANG BOM } / 2o
| . 5" (ONGKHANW ~ XUAN LOC 120
Trang Bom | |
A\ 1 Gia Kd.‘rn ) ong Khahh. 100
[Y)E ! | el KkeTLong Thanh:
Izumi City: 170 ha +f-\;|/ _ o :“-_\_ % 92 ha 80
— - I \ : N
NAM I.;NG ( CAM MY 60
g h- . T\\' = *Long Giao
Paragon Dai @ 28 "‘ Rt ‘_ - 40
Phudc: 45 ha NAM LONG m. - ] 20
-— nhoPIC Long Tan: 330 ha -
DIG . ion roge <= 0 ]
|
1
1
; - o [ - __
Dai Phudc: 465 ha + Y\,‘,\ (\/ Ba Ria-Ving Tau Province DXG NLG NVL

Nguén: BCTN cdc doanh nghiép




SECURITIES

RONG VIET BINH DUONG TRIEN VONG PHAT TRIEN TU DONG LUC KCN NGANH BAT DONG SAN

|:> Trié€n vong phat trién trong ngan - trung - dai han
« Trién vong phat trién BDS tinh Binh Duong trong qua kha dugc dan dat tir hoat dong phat trién cong nghiép va day manh cao s& ha tang.

« Trong nhiing nam té&i day, du bao ti€ém nang phat trién BDS cua tinh van con rat I16n trén co s& du dia phat trién KCN. Bén canh viéc hoan thién mot
s6 du an ha tang trong diém giai doan 2022-2030: dudng vanh dai 4, cao téc HCM — Chon Thanh ky vong sé tang gia tri cac du an.

Hinh 32: Quy dat KCN tinh Binh Duong CSHTPANG CHUY Hinh 33: Quy ddt mét s6 DN niém yét tai Binh Duong (ha)
1.000 ha R Vanh dai 4 ]
' Diéntich ¢ S6 KCN o a
1 36 | 90
LONG AN ,\' 20
® 34 34 o
b 60
32 >
30 40
12 * 29 30
28 20
S B8 &=
10 6 ’
2022 Dé&n 2030

1JC TDC DXG
Nguén: BCTN cdc doanh nghiép

Nguén: BCTN cdc doanh nghiép



RONGVIET PBSCL HUGNG LGOI TU CHiNH SACH PHAT TRIEN HA TANG NGANH BAT BPONG SAN

SECURITIES ) !
Hinh 34: Quy dat KCN mét so tinh phia Nam (ha)
|:> Trién vong tang truéng trong ngén - trung - dai han :s-'c?oo DT thuong phdm & Ty I lap déy 1o
» Huéng lgi tir chinh sach phat trién ha tang cta Chinh pha: Cao téc Can 6.000
Tho - Hau Giang - Ca Mau, cao téc Cao Lanh - Pha Hiu, cao téc Chau o o 5 o N 100%
D6c - CanTha - Séc Trang, cang Dinh An, mé& réng kénh Chg Gao +000 % S0
. . e , 2.000 o 0
* Xu huéng phat trien KCN dan dich chuyén vé khu vuc BBSCL nhd Igi thé
0 0%

két néi dudng thay, dudng bd dén H6 Chi Minh, hoat déng GPMB ¢6 chi o o
N ) . . X i . . bongNai  Binh BR-VT HCM  TayNinh LongAn  Tién
phi thap va thuan Igi hon so véi cac khu vuc Binh Phudc, Pong Nai, BR-VT. Duong Giang

Nguén: Savills

CSHT DANG CHU Y ‘|nh 35:Tiém nér':g‘: p:/\é::’rié’n KCN tinh Tié‘n Giang

KCN Khanh Péng W 5 N
Cao toc ChauDéoc - Can Tho - Séc Tran Cang Dinh An A AN o
) e G
s J S | /\/“*\”ﬁf e G
DONG THAP AN e L . KCN |:0hg Fﬁl?‘ ) 4,,4/
i) e KCN Hiép Phuc 251 i
AN GIANG - W TT THU THIA EShSIRACH iép Phuoc | ¢
TIEN GIANG L) \'J T eRNsl0e E‘"“ S
CHAU DOC - CANTHO - SOCTRANG Q\J_\ LAREICANG A - h S
N S TLY B
; [
B Tp_Tan An i S,
4 e 4,
SOCTRANG N Iy TT ERN ouoC Vo
{ KCN Cang Long An. M —r
o /{\ g LiAnHoN
e L0M5 HOA
AN e
NGHIA g
TAN TRUNG' %,’
Thanh pho
S e Tx. Gd Cong
’ CHUGHO TT- CHO.GAD . ~
‘ e W TIEN GIANG
Cao tc CanTho - Hau Giang - Ca Mau » . Kénh Chg Gao e s s ‘
: - Cilag TAN THANH
Tam Higpke s
Nguon: Google map

17




RONG VIET SO SANH CACCONG TY TRONG NGANH (TTM) NGANH BAT PONG SAN

SECURITIES
= 2 Téng Téng
T::::ng trudng Bién LN | truéng ROA ROE DY
IR EBITDA LN réng
tiéu (VND) EBITDA P/E(x) | P/B (x)
(% YoY) (% YoY) (% YoY) (%) (%) (%)
11,4 21,8 0,0 9,5 2,2

VHM 266.923 N/A -84 104 49,2 60,1 -95 50 , , \ , ,

KDH 27.777 43.660 -34 230 45,5 44,4 25 51 8,3 12,8 0,0 20,0 2,5
NLG 16.466 50.500 210 24.419 19,1 23,7 135 20 3,2 59 0,0 20,8 1,9
HDG 12.793 47.800 116 1.081 72,7 50,9 1.816 42 8,6 24,7 0,0 93 2,6
DXG 17.011 N/A -57 44 22,6 21,6 -55 16 2,5 53 0,0 23,0 1,8
DIG 25675 N/A -7 457 27,0 18,7 57 39 6,4 14,3 0,0 24,6 34

Nguén: Fiin Group, CTCK Réng Viét. Gid cé phiéu tai ngay 10/08/2022
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RONG VIET PE, PB VA ROE CUA MOT SO DOANH NGHIEP (TTM) NGANH BAT DONG SAN

SECURITIES

P/B

P/E

0 5 10 15 20 25 30

Nguén: FiinGroup, CTCK Réng Viét. Kich c& bong béng béing véi ROE tuong tng. Gid c6 phiéu tai ngay 10/8/2022

Kién tao fudng lai thinh viidng 19



RONGVIET TRIEN VONG TANG TRUGNG TRONG H2/2022 & 2023

SECURITIES
<GTT:43.000>  <GMT:50.500> THONGTIN CO PHIEU TAICHINH
"D Nganh BDS dan dung Doanh thu
1.000 CP i ro ths
80.000 m— GTKL (P) Gia TT (T) 20.000 RusI fothap Vén héa (triéu $) 696 LNST
y " ROA (%)
60.000 15.oooT“ _— 3 N 7 SLCPDLH (triéu CP) 3829 ROE (%)
al cninh lan 2 ang tru’ong , \
40.000 10000  manh i o _ KLBQ 3 thang (nghin CP) 2.055 gps (d6ng)
0 . GTSS (d6ng)
20.000 5.000 GTGDB ha y dé 844 . T L a
Q3 thang (ty dong) CO turc tién mat (déng)
A A A SH NDTNN con lai (%) 40,75% P/E
2 8 2 8 2 < 8 8 8 8 8 8 8 Quan trj tot Dinh gia thap P/B
832c-5833885 8 BQ gid 52 tuan (nghin déng) 33,15 - 64,40

LUAN PIEM PAU TU

2021A

5.206
1.478
7,9%
14,6%
2.658
35.326
1.000
16,2
1,22

HSX: NLG

2022F 2023F
4909 11.295
774 2.015
31%  6,6%
57%  13,8%
1661 3362
36.143  40.355
259 128
119 1,07

* Hoat déng ban hang ky vong dat con sé ky luc hon 17 ngan ty trong nam 2022, gap gan 3 lan so véi nam 2021, ch(i yéu dén tu cac du an: Southgate GD1, Akari GD2, Mizuki GD 3 va

dat nén Can Tho.

* Ky vong lgi nhuan dugc ghi nhan trong H2/2022 & kéo dai dén 2023: tU viéc (1) chuyén nhugng thanh cong du an Paragon Pai Phudc, (2) ma ban dat nén Can Tho dang c¢6 suc hat rat

I6n va (3) cac san pham dinh thu/villa c6 gia tri I6n tai cdc phan khu Aquaria 2, Rivena 2 va The Aqua 1 du kién sé dugc ban giao trong Q4/2022
RUI RO DOI V61 KHUYEN NGHI
* Viéc hoan thanh phap ly cac du an Can Tho, Paragon Pai Phudc dnh hudng I16n dén doanh thu, Igi nhuan & két qua ban hang nam 2022

* Lai suat tang anh huéng dén tinh thanh khoan cutia cacdu an
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SECURITIES

RONGVIET HOAT DONG KINH DOANH GHI NHAN TiCH CUCTRONG H1/2022 HSX: NLG

Bang 1: KQKD 6T 2022 (ty d6ng)

(VND Bn) 6T 2022 +/- YoY

H1/2022, doanh thu ghi nhan tang truéng nha hoat déng ban giao cac du
Doanh thu 1.828 187% , ve ipsn " . . o .

an duogc cai thién, tuy nhién LNST cong ty me giam so véi cung ky do
LNG 811 419% khéng con Igi nhuan bat thuong.
LN HDKD 310 * Trong H1/2022, NLG ghi nhan doanh thu 1.828 ty dong (+187% YoY). Trong
LNST c6ng ty me 111 -73% do, hoat déng ban giao du an ghi nhan 1.689 ty dong tang manh so vai

cung ky tir viéc ban giao cac san pham valora Southgate (203 can, 1.025 ty
déng), cac san pham can hé du an Akari- GD1 (block 6, 189 can, 568 ty déng)
va mot s6 san pham du an khéc (95 ty déng).

Nguén: NLG, CTCK Réng Viét

Bang 2: Hoat dong ban hang 6T 2022 (ty dong) * LNST céng ty me ghi nhan 111 ty déng , ghi nhan tang trudng +135% YoY,
H1/2022 H1/2021 H1/2020 nhung c6 phan thap hon so véi muc tang truéng doanh thu. Nguyén nhan
SL Gia tri SL Gia tri SL Gia tri chinh trong ky khong con phét sinh thu nhap khac, so véi H1/2021 NLG ghi
Southgate 245 1553 334 2021 186 631 nhén 429 ty tif viéc danh gia lai du &n Izumi sau khi NLG tang ty & s& hitu ti
- Valora 245 1.553 334 2021 186 631 30% Ién 65.1%.
-Ehome .
Akari 605 1999 90 467 134 340 Hoat dong ban hang tich cuc véi nhiéu phan khu méi dugc mé ban trong
Mizuki 390 2813 646  2.003 sdu thang dau 2022
Can Thd 27 116 « Trong 6 thang dau nam, hoat ddng ban hang ctia NLG dién ra kha tich cuc,
'ZU‘m' , 270 1.929 c6 thém bén phan khu mdéi dugc ban ra thi trudng: The Aqua 1, Akari City -
Dai Phudc GD2 (toa AK7 va AK8), Mizuki park — GD3 va lzumi - GD1A. Gid tri trong
Khac 26 48

H1/2022 ghinhan 8.410 ty dong (+87% YoY) (Bang 5, 6).

Téng céng 1537 8.410 1.070 4.491 346 1.019
Nguén: NLG, CTCK Réng Viét
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RONG VIET

SECURITIES

Bang 3: Ké hoach ban hang NLG trong H2/2022

mm 08/2022 09/2022 10/2022 11/2022 12/2022

Akari
Block AK9-10: 806 units - 2.500 bn

Mizuki I ]
186 units - 863 bn

Southgate B B

61 units - 845 bn Ehome: 383 units - 400 bn The Aqua 2: 101 units - 1.399 bn
lzumi I

GB 1B: 517 units - 3.514 bn
Paragon Dai Phuoc _
GD1: 210 units - 4.326 bn
CanThe I N
) 1.076 units - 2.009 bn

Nguén: NLG

Hinh 1: S6 san pham va gia tri ban hang (ty dong) 2019 - 2023F

, 24300
S6sp mGidtri = KH
15.935
13.561
5.925
3.810 3813 7 046
1128 B 1665 . :

2020 2021 2022F 2023F

Nguén: NLG, CTCK Réng Viét

TRIEN VONG TANG TRUGNG TRONG H2/2022 & 2023

Ky vong hoat déng ban hang van dat tang truéng tich cuc trong H2/2022

+ Tai HCM, du an can hé cao tang Akari-GD 2 sé mé& ban block AK9 va AK10
trong trong thang 07-08/2022. Béng thai, day cling la dy an day du phap ly
duy nhat con lai ctia NLG tai thi trudng HCM tur day dén 2024, sau khi hoan
tat m& ban The Mizuki- GD3. Tai Long An, du an NOXH Southgate-GD2 du
kién sé dugc ma ban trong Q4/2022. Hai du an nay tap trung vao phan khac
binh dan, khach hang cé nhu cau thuc va hién dang khan hiém nguén cung
tai khu vuc. Vi vay, ching t6i ky vong hai du an nay sé c6 stc cau I6n tu thi
trudng nhu trong cac dot maé ban trudc day. Bén canh d6, cac san pham dat
nén du an Nam Long-Can Thao (GD2) dang dugc cac nha dau tu ua chudéng
cling co ké hoach phan phéi tir dau Q3/2022.

e V& du an Izumi-GD1B va Paragon Dai Phudc, thudc phan khic second
home, c6 gia tri cao du kién dugc md ban vao trong hai thang cuéi nam. Vi
vay, chuing t6i cho rang chi mét phan nhé lugng cung dugc hap thu trong
nam 2022.

Nam 2023, du bao gia tri pre-sale ky vong c6 phan gidm nhe so véi 2022
« Chung t6i ky vong gia tri pre-sales ctia NLG sé & muc 11.295 ty dong trong
nam 2023

 Trong do6, hoat ddng ban hang du kién sé tap trung vao béon du an (1) Izumi-
GD 2&3, (2) Paragon Dai Phudc GD 1&2, (3) Ehome SouthGate — GDB3 dy an
NOXH va (4) dat nén Can Tho- GD2.

* Hai du an Akari-GD3 va SouthGate-GD2 ky vong sé dugc md& ban trong
2024. Trong khi Hai Phong (Thuy Nguyén) sé dugc m& ban sau khi hoan
thién cac phap ly phat trién du an.

HSX: NLG
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SECURITIES

RONGVIET TRIEN VONG TANG TRUGNG TRONG H2/2022 & 2023 HSX: NLG

Hinh 2: Du phéng doanh thu nam 2021-2023F (ty déng)

12.000 11.295 150%
10.000 135%  30% Duph KQKD 2022
. u phoén
N 100% Al
8.000 Doanh thu udc tinh dat 4.909 ty (+20%)
5.206 , .. o . ) o
6.000 4.909 >0% * Theo tién d6 cac du an, kha nang NLG sé ban giao 1.065 san pham
4.000 2217 0% du an Southgate-GD1 trong H2/2022, Akari -GD1 va mé& ban d4t nén
. -0 N N
2.000 -13% 6% Can Tho udc tinh sé ghi nhan khodng 2.494 ty déng riéng doanh thu
0 -50% trong H2/2022.
2020 2021 2022F 2023F + Southgate-GP1, khodng 292 sadn pham valora tai cadc phan khu
Doanhthu @ +/-YoY Rivena 2, Aquaria 2 va The Aqua 1 va 366 san pham Ehome vdi gi4 tri
Nguén: NLG, CTCK Réng Viét doanh thu ghi nhan udc tinh 1.839 ty déng.

 Akari-GD 1, block 6 con lai 89 san phdm cudi cung kha nang ghi

Hinh 3: Du phéng LNST céng ty me nam 2021-2023F (ty déng) nhan doanh thu trong Q3/2022

1.600 150% + San phdm dat nén du an Can Tha ké hoach dugc m& ban tu thang
1.400 1'3641 08% 09/2022 sau khi mot s6 phan khu hoan thanh diéu chinh phuang an
1.200 1.071 100% xay dung, du kién c6 thé phan phdi 271 sadn pham GD1.
1.000 . . B o
800 835 o~y Dong thai, chung t6i udc tinh LNST sau ¢6 ddng cong ty me & muc 655
600 - 655 0 ty dong (-39% YoY). Trong dé, Igi nhuan dugc déng gop chu yéu ti (1)
0 N % 5 N BN
, 350 ty dong tu viéc thoai von du an Paragon Pai Phudc 350 ty dong va
400 113% 0% (2) hoat dong ban giao cac du an (bang 7).
200
A 0,
0 39% -50%
2020 2021 2022F 2023F

LNST ¢ +/-YoY

“

Nguén: NLG, CTCK Réng Viét
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RONGVIET NAM 2022 - DIEM ROl GHI NHAN DOANH THU, LOI NHUAN

SECURITIES
<GTT:53.200>  <GMT:47.800> THONGTIN CO PHIEU
VND 1,000 CP diro Ng’anh BDS dan dung
100000 GTKL ) GisTT () 6.000 5 Von héa (triéu ) 560
80.000 >000 p SLCPDLH (triéu CP) 244,61
4000 _ N
60.000 M 2 000 Tai cr:!\:hlanh ? Tangc;rctrong KLBQ 3 théng (nghin CP) 1761
40.000 2,000 ) §
20.000 1,000 GTGDBAQ 3 thang (ty dong)
0 0
SN~ NYIIININANA SH NDTNN con lai (%) 13,4%
SSSSS8S88S8S8&&8 S Quan trj t6t Pinh gia thap
8§8=2-°-558388538 BQ gia 52 tuan (nghin dong) 31,60-61,20

LUAN PIEM PAU TU

TAI CHINH
Doanh thu
LNST

ROA (%)
ROE (%)

EPS (d6ng)

GTSS (d6ng)
O e e e
CO tuc tién mat (dong)

P/E
P/B

2021A

3.777
1.344
9,0%
28,7%
5455
22.070
1.000
9,6

24

« Nam 2022 - diém rai ghi nhan doanh thu, Igi nhuan tir viéc ban giao du én Charm Villas tir Q2/2022 va mang nang luc van duy tri ddng luc tang truéng tich cuc tir nén thap.

HSX: HDG

2022F 2023F
3815  3.388
1622 1394
9,9%  8,0%
26,7%  19,0%
5286  4.544
22003  25.832
99 105

22 20

* Quy dat bat dong san van con du dia phat trién trung han. Hién tai quy dat ca HDG con trén 50 ha, trong d6 tap trung chl yéu tai cac thanh phd I6n Ha Noi, H6 Chi Minh, Nha Trang

dang hién dang cé gia tri cao va nguén cung quy dat dan khan hiém.
+ Mang nang lugng mang lai dong tién 8n dinh hang nam cho doanh nghiép
RUI RO POI V61 KHUYEN NGHI

* Hoat dong cham trién khai cac du an Bat déng san sé anh hudng dang ké doanh thu, Igi nhuan trong nhimng nam tiép theo.
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RONG VIET

SECURITIES

Bang 1: KQKD 6T 2022 (ty d6ng)

HOAT DONG KINH DOANH TANG TRUGNG TiCH CUCTRONG H1/2022

(VND Bn) 6T 2022 +/- YoY
Doanh thu 1.692 -7%
LNG 1.129 +23%
LN HDKD 1.044 +41%
LNST c6ng ty me 606 +78%

Nguén: HDG, CTCK Réng Viét

Bang 2: Doanh thu cac mang kinh doanh HDG trong 6T 2022
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Trong H1/2022, LNST céng ty me ciia HDG ghi nhan su tang truéng tich
cuc, vGi 606 ty dong (+78% YoY). Trong khi, doanh thu bi gidam nhe do sé
lugng ban giao bat déng san giam.

Mang bat déng san ghi nhan doanh thu tang tré lai tir Q2/2022 tur viéc ban
giao du an Charmvillas

» Trong Q2/2022, HDG déanh dau su trd lai cila mang bat dong san, véi doanh
thu ghi nhan 465 ty dong, tang gan 10 lan so véi cling ky, ti viéc ban giao 45
can du an Charm villas. Theo tién d6 tu day dén ntia dau 2023, HDG sé tién
hanh ban giao 127 cdn con lai, gia tri doanh thu uéc tinh khodng 1.311 ty
dong.

* Ngoai ra theo ké hoach, HDG du kién sé m& ban dot 3, 136 can Charm villas
trong Q3/2022. Tuy nhién, theo khao sat cia ching t6i, du &n van chua cé

thdi diém ma ban cu thé.
Mang nang lugng duy tri da tang truéng tich cuc

« Trong Q2/2022 mang nang lugng ghi nhan doanh thu 476 ty dong, tang
trudng 82% yoy trén nén co s& thap, sau khi hai du an Dakmi 2 (hoat dong tur
09/2021) va 7A (hoat dong tur 08/2021 t6 may 1-2, t6 may 3 hoat dong tu
02/2022) di vao hoat ddéng 6n dinh trong ndam 2022. Bén canh, tinh hinh
thay van thuan lgi cing hé trg tich cuc cho hoat dong thay dién trong sau
thang dau nam.

HSX: HDG
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Hinh 3: Du phéng doanh thu nam 2021-2023F (ty déng)

NAM 2023, DU BAO DOANH THU-LOI NHUAN CO THE GIAM NHE
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Hinh 4: Du phéng LNST céng ty me nam 2021-2023F (ty déng)
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Nam 2022, ching t6i du bao doanh thu va LNST lan luot la 3.860 ty dong
(+1%) va 1.570 ty déng (+21% yoy).

 Trong nlfa cudi 2022, theo tién dé chung t6i ky vong HDG sé ban giao thém
khodng 100/127 can du an Charm villas, véi gid tri ghi nhan khodng 1.032 ty
déng, cac san pham con lai du kién sé dugc ban giao trong nam tié€p theo.

* Trong khi mang nang lugng, ky vong doanh thu va Igi nhuan sé & muc
tuong duong nhu trong nlta dau 2022 khi cac nha may da di vao hoat dong
6n dinh.

« Cac manh kinh doanh con lai BDS dau tu va khach san chiém ty trong nho
trong cd cau doanh thu-lgi nhuan du bao sé tiép tuc xu hudéng cai thién
trong hai quy ti€p theo nhd su kiém soat dich covid-19 va su phuc hoi
nganh du lich.

Nam 2023, du bao doanh thu Igi nhuan cé6 thé giam nhe

« Mang nang luong: cac nha may dién ctia HDG da di vao hoat déng 6n dinh
tu Q1/2022. Vi vay, nam 2023 san lugng du bdo chi tang truéng & muc
khodng 10%, khéng con duy tri muc tang trudng cao so véi nén thap trong
cac nam 2020-2021.

 Trong khi d6, mang bat dong san du kién sé ghi nhan doanh thu giam trong
nam 2023, khi dén thai diém hién tai Charm Villas - GD3 van chua dugc mé
bén, trong khi phan I6n san pham du an Charm villas - GD2 sé dugc ban
giao phan I6n trong 2022 (~145 cén),va chi con mét phan du an sé dugc ban
giao trong 2023 (~27 can).

HSX: HDG
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THONG TIN CO PHIEU TAI CHINH 2021A 2022F 2023F
Nganh BDS dan dung Doanh thu 3.738 3.367 3.376
SLCPDLH (triéu CP) 709 ROA (%) 85%  87%  62%
ROE (%) 13,1%  13,9%  12,1%
KLBQ 3 thang (nghin CP) 835 EPS (d6ng) 1788  2.006  1.905
o GTSS (déng) 15.898 15.760 17.233
O T .

GTGDBQ 3 thang (ty dong) Co tuc tién mat (dong)
SH NDTNN con lai (%) 32,129% P/E 21,7 19,3 20,3
P/B 2,4 2,5 2,2

BQ gia 52 tuan (nghin déng) 34.500 - 51.600

* Hoat déng ban hang du bao sé khéi sac tir Q3/2022 tur viec mé ban cac du én Classia (08/2022), Privia (Q4/2022) va Clarita (H2/2022) sé tao dong luc tang trudng doanh thu - Igi nhuan

trong giai doan 2023-2025.
* Quy datlén tai TP.HCM - ddéng luc tang trudng trung, dai han

Quy dat hién tai cla KDH vao khodng 610ha (chi diing sau Vinhomes), tat ca déu nam tai dia ban TP. HCM. Trong b6i canh thi trudng BDS tai TP HCM dang thiéu hut nguén cung khi tinh
trang phap ly kéo dai va thiéu hut quy dat thi viéc s& hiru quy dat c6 quy mé I6n nhu KDH sé la lgi thé vo cung 16n. Trong dai han, cac quy dat I6n tai Tan Tao (330 ha) va Phong Phu 2 (132
ha) sé la diém nhan chinh giip KDH duy tri tdng truéng trong 5-10 nam tdai.

+ Dinh gia hap dan véi tiém nang cai thién ty suat sinh 15i giai doan 2021 - 2023.
RUI RO POI V61 KHUYEN NGHI

* Viéc hoan thanh phap ly cac du an va trién khai giai phéng mat bang cham hon du kién clia cic du an 16n nhu Tan Tao, Phong Phu 2 va KCN Lé Minh Xuan m& rong c6 thé lam anh

hudng dén dong tién tuong lai cia KDH.

« Lai suat tang anh huéng dén tinh thanh khoan ctia cac du an.
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RONGVIET HOAT DONG KINH DOANH CHUNG LAI TRONG H1/2022 HSX: KDH

SECURITIES

Bang 1: KQKD 6T 2022 (ty déng)

(VND Bn) 6T 2022 +/- YoY
Doanh thu 875 -550 H1/2022, hoat dong ban giao va mé& ban ghi nhan su chiing lai. Tuy
LNG 575 31% nh’ién LNST cong ty me tang trudng so véi cung ky nhé Igi nhuan
bat thuong.
LN HDKD 446 -32%
* Trong H1/2022, KDH ghi nhan doanh thu 875 ty dong, gidam 55% so
a 9 ’ .
LNST cong ty me 631 +34% véi cling ky do sé lugng san pham ban giao gidm so véi cting ky, chd
Nguén: KDH, CTCK Réng Viet yéu tap trung trong quy hai véi 40 can Classia.
Bang 2: Pileline cac du an ctia KDH 2021-2025 * Tuy nhién, LNST céng ty me ghi nhan muc tang trudng +34% yoy, dat
631 ty dong nha khoan 1ai 308 ty dong danh gia lai khoan hgp nhat
sohiu TO"9PT 5001 2022 2023 2024 2025 S2Y CTCP BDS Dau Tu Phudc Nguyén phat sinh trong Q1/2022, bén canh

(ha) 2025

bién Igi nhuan trong H1/2022 nhin chung dugc cai thién ti du an Biét
thu Classia c6 bién Igi nhuan tét hon cac du an cao tang da ban giao

The Classia Q9, HCM 100%4.3 trong 2021 (Safira, Lovera Vista)

The Privia Binh Tan, HCM 100%1.8 Hoat dong ban hang cé6 phan chiing lai trong sau thang dau 2022
Clarita Tha Bic, HCM 100%5,7 * Tinh dén cudi Q2/2022, hai du 4n da hoan thanh biét thu Verosa da
The Solina Binh Chanh, HCM 100%16,4 ban hét hoan toan 100% du an va du an cao tang Lovera Vista da ban

dén 88%.
KCN Lé Minh Xuan MR Binh Chéanh, HCM 100%109,9 N ) L . _—
* Tuy nhién, trong 6 thang dau nam, KDH chua thuc hién chao ban du

Phong Phu 2 Binh Chanh, HCM 100%132,9
KDC Tan Tao Binh Tan, HCM 100%330,0

Nguén: KDH, CTCK Réng Viét
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RONGVIET HOAT PONG BAN HANG DU BAO SE KHO1 SAC TU Q3/2022 HSX: KDH

Hinh 1: Du phéng doanh thu nam 2021-2023F (ty déng)

Ty déng Doanhthu  # +/- YoY
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Nguén: KDH, CTCK Réng Viét

Hinh 2: Du phéng LNST céng ty me nam 2021-2023F (ty déng)

* Trong nam 2022, chung t6i udc tinh doanh thu va LNST CD céng ty me

T;/::Ong LNST e +/-Yo¥ 20% lan lugt & mic 3.925 ty déng va 1.380 ty dong tuong duong muc tang

' * 260 trudng -10% yoy va +23% yoy so vGi cd nam 2022.
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ban giao mot phan du an trong cuéi Q4/2023.
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Nguén: KDH, CTCK Réng Viét

N 29



RONG VIET

SECURITIES

Nguyén Thi Phuong Lam
Head of Research
lam.ntp@vdsc.com.vn

+ 84 28 6299 2006 (1313)

e  Thitrudng

. BDS Khu cdng nghiép

Tran Ky Anh

Senior Analyst
anh.tk@vdsc.com.vn

+ 84 28 6299 2006 (1544)
e  Thitruong

e  Batdongsan

. Xay dung

Lé Tu Quéc Hung
Analyst
anh.tk@vdsc.com.vn

+ 84 28 6299 2006 (1546)
e  Thitrudng

e  Batdongsan KCN

KHOI PHAN TiCH & TU VAN PAU TU

Tran Ha Xuan Vi
Senior Manager
vu.thx@vdsc.com.vn

+ 84 28 6299 2006 (1512)
. Dau khi

. Phan bén

Nguyén Héng Loan
Analyst
loan.nh@vdsc.com.vn

+ 84 28 6299 2006 (1531)

. Dét may

e  Thaysan

e  Thucphdm &D6 udng

Bernard Lapointe
Senior Consultant

bernard.lapointe@vdsc.com.vn

+ 84 28 6299 2006

Pham Thi Té Tam
Manager
tam.ptt@vdsc.com.vn

+ 84 28 6299 2006 (1530)
. Ngan hang

e  Baohiém

Nguyén Ngoc Thanh
Analyst
thanh.nn@vdsc.com.vn
+ 84 28 6299 2006 (1535)
. Ngan hang

e  Baohiém

. Ching khoan
Tran Thi Ha My

Senior Consultant
my.tth@vdsc.com.vn

+ 84 28 6299 2006

e  Kinhtévimod

D6 Thanh Tung
Manager
tung.dt@vdsc.com.vn

+ 84 28 6299 2006 (1521)
o Ban lé

. Hang khong

. Logistics

e  Thitrudng

Nguyén Ngoc Thao
Analyst
thao.nn@vdsc.com.vn

+ 84 28 6299 2006 (1524)
e Tiénichcong cong
e  (Cangbién

. Logistics

Cao Ngoc Quan

Analyst
quan.cn@vdsc.com.vn

+ 84 28 6299 2006 (2223)
. Cong nghé théng tin
° Duoc

Nguyén Thi Ngoc An
Senior Analyst
an.ntn@vdsc.com.vn

+ 84 28 6299 2006 (1541)

e  Thucpham &Dé ubng
e Ot6&Phutung

Tran Thi Ngoc Ha
Assistant
ha.ttn@vdsc.com.vn

+ 84 28 6299 2006 (1526)

Tran Ngoc Thao Trang
Assistant
trang.tnt@vdsc.com.vn
+ 84 28 6299 2006 (1522)

30



RONG VIET

SECURITIES

CONG TY CO PHAN CHUNG KHOAN RONG VIET

Tang 1-2-3-4 Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Quan 1, TP. H6 Chi Minh

www.vdsc.com.vn

31



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30
	Slide Number 31

