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BAO CAO CAP NHAT NGANH BAT PONG SAN
Tang toc tang trudng
I. TONG QUAN NGANH
1. Tinh hinh cung — cau va giao dich thi truong

< Nguon cung bat dong san nha & ti€p tuc tang: Ngudn cung nha & giai doan 2023 —
Theo thong ké cua Hoi Mbi gidi Bat dong san Viét Nam 50,000 Q2.2025 120
(VARS), ngudn cung BDS nha & dat 36.000 san pham, | go000 ’

gap 2,5 lan quy 1 va tdng 90% so véi cung ky 2024. | 70.000
Tinh chung 6T/2025, téhg cung BDS nha & dat 64 Zg'ggg | 80%

100%

nghin san phdm, bang khodng 80% cd ndam 2024. |4 000 60%

Ngubn cung cha yéu tap trung & phan khic chung cu | 30.000 40%
20.000 I -

0%
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cao cap, hang sang (62%) do dd tinh trang Iéch pha 10,000

cung - cau ngay cang gia tang. Ngudn cung tap trung ]
& phia Bac (ty trong 53%), phia Nam c6 xu huéng cai Qm @P‘ ‘1?‘ f»“‘ K b;v“
thién nhd cac du an mdé ban sau khi dugc thao gd ¢
phap ly. Phan khiac can hdé binh dan cai thién nhg
nhiéu du &n NOXH ma ban, dat khoang 3 nghin can. Naudn: B9 Xay dung, VARS, Agriseco Research

Lugng giao dich va ty Ié hap thu tang toc: 9 thang dau nam thi trudng BDS phuc hoi ro nét, ty
Ié hap thu tang toc, quy sau cao han quy trudc. Thi trudng dia 6c ghi nhan khoang 40 nghin giao
dich, gap 2 cung ky nam 2024, va gap 5 lan 2023. Sirc cau dang phuc hoi tai cac du’ an cé phap ly ro
rang, ha tang tot tai Ha NoOi, Pa Nang, TP.HCM, Béc Ninh, Tay Ninh, Binh Duong. Chung cu’ chiém
56% téng giao dich, nhung sic mua tai Ha N&i bdt ddu chitng lai sau giai doan tdng néng. Phén
khic thap tang ty 1€ hap thu 60%, tir cac du an Vinhomes Dan Phugng, Sunshine. Phan khuc dat
nén duy tri &n dinh. Dong v6n dau tu tir mién Bic vao thj trudng phia Nam dang gia ting rd rét
trong giai doan nira cubi ndm, chiém 20% tdng giao dich nira dau ndm 2025, gdp dbi cing ky ndm
trudc (theo Dong Tay Land), dac biét tai TP.HCM, Binh Dudng va cac tinh vé& tinh - nci mat bang gia
hgp ly va ky vong tang gia con I6n. Mdc do quan tam dén bat dong san thuéc TP. HCM mdi tang
13% (Ha NGi 11%) cho thay sic bat sau sat nhap Binh Dudng, Ba Ria — Viing Tau. Day dugc xem la
y&u t6 ho trg tich cuc cho thanh khoan va trién vong phuc hdi clia thj trudng BDS phia Nam.
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Lwong giao dich nha & Mdrc d6 quan tam cua ngwi Ha Noi dén
giai doan 2023 — Q2.2025 khu vwc phia Nam gia tang
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== Giao dich T9 16 hép thu (%) Nguoi TP.HCM tim tai Ha Noi
Nguén: VARS, Agriseco Research Ngudn: batdongsan.com, Agriseco Research
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% Gia ban tiép tuc xu huéng tang & ca cao tang va thap tang:

DOi vai phan khic can ho, gid ban can ho ti€p tuc tang. Trong dd, khu vuc Ha NGi tdng manh nhat,
dat 87,7% so véi mrc gbc (Q1/2019), theo sau 13 Pa Nang (69,8%) va TP. HCM (48,3%) (theo VARS).
So vdi quy trudc, gia ban chung cu tai Ha NGi da cd su chirng lai sau da tdng manh trong nam 2024.
Gia ban sd cap binh quan 75,5 triéu dong/m2, tang 7,7% so vdi quy 1 do nhiéu du an md ban mdi gia
cao. Gia ban sd cap tai H6 Chi Minh 77,1 triéu dong/m2, tang nhe so vdi vdi quy 1 (theo CBRE).
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Ngudn: VARS, Agriseco Research

Pai véi phan khic thap tang, gid ban van duy tri ting nhe & cac dai du &n mdi md ban. Gia ban
sG cap trung binh tai Ha NOi dat 229 triéu dong, tang 13% theo nam do cac du an mdi déu nam &
cac khu vuc dau tu manh vé cg sé ha tang. Gia ban sa cap tai TP. HCM ghi nhan la 303 triéu dong,
giam 3% so vdi quy 1 do ngudn cung ma& ban déu nam cach xa trung tdm thanh phd, gid md ban
mdi thdp hon mat bang chung.

% Cap nhat tinh hinh ban hang cac cha dau tu Ién: £ N Ca e
X A, , Co cau nguon cung nha & méi
Cac CDT Ion co tién do ban hang kha quan nhu VHM, theo chi diu tw
NLG, KDH, TCH, DXG, PDR ti€p tuc m& ban nhiéu du
an mdi/giai doan ké ti€p cac du an day du phap ly.
Vinhomes dan dau véi doanh s6 ban hang dat 138
nghin ty dong, tang 16% svck, nhd m& ban cac du an
Vinhomes Dan Phugng, Ducng Kinh, Green City. Nam
Long (NLG) ghi nhan doanh sd 3,3 nghin ty dong, tang
24% svck, chu yéu tir Southgate va du ki€n ti€p tuc

trién khai Akari City, Can Tho, Izumi City. TCH dang | "5
md& ban hai du an I6n & Thay Nguyén Hoang Huy
Green City, New City II. DXG ghi nhan ban hé&t 100% Sunene ¥

gid hang du an The Prive. Pay 1a tin hiéu hd trg tich
cuc cho da hoi phuc cua thi trudng nira cubi nam.

Ngudn: VARS, Agriseco Research
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2. Chi tiéu tai chinh
< Két qua kinh doanh nira ddu nam 2025: Tong doanh thu dat 114.000 ty déng (+57% svck),
LNST dat gan 32.000 ty déng (+183% svck). Riéng ba doanh nghiép thudc tap doan VinGroup (VEF,
VHM, VRE) da chiém trén 84% Igi nhuan toan nganh, v&i hon 28.630 ty dong. VEF ghi nhan Igi
nhuén 16n nhat nganh khi dat 15.222 ty déng (+8367% svck) nhd chuyén nhugng du an Vinhomes
C6 Loa cho d6i tac. VHM ding th(r hai véi 11.000 ty ddng, giam 5% svck nhd ban giao céc dai du’ an
Ocean Park 2,3 va Royal Island. Néu loai trir VHM, LNST toan nganh dat ducgng 21.000 nghin ty dong
(cuing ky 16 363 ty), cho thdy cic DN quy mé vira va nhd dang budc vao giai doan ban giao du an,
ghi nhan két qua tich cuc.

KQKD nganh bat déng san 6 thang dau nam giai doan 2020 - 2025
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Ngudn: Fiinpro X, Agriseco Research téng hop
Chu thich: 96 DN BPS dén cu’ (khéng bao gém VIC)

< Dong tién thu tir ban hang da cai thién mac du ton kho ¢ mirc cao

« Quy mo6 hang ton kho dang ¢ vﬁnp cao so VvGi binh Cac doanh nghiép BDS ghi nhan hang n
quan giai doan 2019 — 2022. Thdai diém 30/6/2025, gia kho cao nhat
tri ton kho nganh dat 371 nghin ty dong, trong do6 chi | 00000
phi san xuat kinh doanh d& dang cac du an chi€m | 1s0000

90%. Quy mod hang ton kho ti€p tuc tang 35% so vdi | 100000
mUc binh quan 4 nam tur nam 2019. NVL ti€p tuc dirng | 50000 I II I
n rye > on “n ‘e N HEENE Em
dau vdi hon 150.000 ty dong ton kho, chiem 40% toan 0 NL VIC VHM KDH AL
nganh. Phan Ién la bat dong san dang xay dung.
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« Dong tién thu tir ban hang da cai thién nhd lugng

Ngw&i mua tra trwéc/hang ton kho

ngudi mua nha tra trudc tang 10% so vai Quy 1. Tinh |200.000 50%
dén ngay 30/06/2025, tdng s6 tién ngudi mua tra 150,000 40%
trudc cua cac DN BDS (khdng tinh VIC) dat khoang 30%
103 nghin ty dong, va du bao day sé€ la ngudn thu 100000 20%
chinh trong thdi gian t&i. Cac DN nhu VHM, NLG, TCH, | 50.000 10%
NVL, HDC ghi nhan su tang trudng vé lugng ngudi 0 0%

Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1

mua tra trudc. Diéu nay phan anh niém tin cua khach
2019 2020 2021 2022 2023 2024 2025

hang vao cac du an bat dong san va sé la yéu té quan
trong gilp tang doanh thu trong tuang lai.

Ngudn: Fiinpro X, Agriseco Research téng hop
Chui thich: 96 DN BPS dan cu’ (khéng bao gom VIC)

NMTT  e=@==NMTT/Hang t5n kho
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I1. Cap nhat sirc khoe tai chinh
1. Tinh hinh vay ng thong ké DN BPS trén san

% Tinh hinh vay ng clia cac doanh nghiép bat dong san trén san dang cho thdy xu huéng cc cau lai
ngudn vén theo hudng dai han va thén trong hon. Tinh dén 30/6/2025, téng du ng dat khoang 258
nghin ty dong, tdng 10% so vé&i dau ndm, trong dé ng dai han chim mét nira, phan &nh nd luc giam
ap luc dao han va chi phi 13i vay khi mat bang 13i suat thap. Du’ ng trai phi€u doanh nghiép khoang 44
nghin ty dong, tp trung & cac tén tudi I6n nhu VIC, VHM, NVL, NLG, DIG; nhiéu doanh nghiép phat
hanh mdi hodc cc cdu lai cac 16 trai phi€u nham tang von trung dai han. Nhin chung, cau truc tai chinh
clia nhém doanh nghiép BPS dang dan &n dinh hon sau giai doan siét tin dung va tai co ciu.

Tinh hinh ng vay ciia DN BDS (Pv: Ty déng) Cac doanh nghiép BDS niém yét c6 dw

6.000 60% no trai phieu I&én
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Nguon. Fiinpro, Agriseco Research Nguén: BCTC, Agriseco Research téng hop

2. Kha nang tra ng cai thién nhung ap luc thanh toan van hién hiru

% Hé s6 thanh todn ng ngan han cd su’ cai thién theo quy trong 2 nam trd lai day 1én 74% nhd ngudn
tién mat gia tang khi diéu kién ti€p can von cai thién, cac doanh nghiép mé ban dugc hang thu tién.
Ap Iuc thanh todn co thé tdng khi du’ ng vay ngén han gia téng, ty 1& tién va ng ngén han duy tri dudi
1 va & mUc thap nhat trong giai doan 2022 - 2024. Tuy vay, ap luc trd ng van 16n do du ng vay va trai
phiéu ddo han cao. Cu thé, 4 thang cudi ndm 2025, khoang 55 nghin ty dong trai phiéu sé dén han,
chiém han nira tdng du ng toan nganh (theo VBMA). Nhiéu doanh nghiép phai tiép tuc tai cd cdu hodc
gia han ng. Nhin chung, rti ro thanh khoadn da ha nhiét nhung van can thdi gian dé &n dinh bén viing.

Gia tri trai phiéu dao han th&i diém 30/6/2025 Ap Iyc thanh khoan ngan han giam (Pv: ty dong)
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Ngudn: DT liéu céng ty, Agriseco Research téng hap Ngudn: FiinPro-X, Agriseco Research
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III. Trién vong cac thang cudi nam 2025 va nam 2026

R/
0’0

Nguon cung mé méi mién Nam du bao phuc h6i nhd qua trinh sat nhap tinh thanh, khong
chi tp trung & khu vuc TP.HCM ma dan dich chuyén sang ngoai thanh (*) vdi cd s& ha tang cai thién.
Ngudn cung mdi phia Nam nlra cu6i nam 2025 dy bao khoang 16.000 cdn, s€ dén tir cac du an ban
cla Khang bién (Gladia), Bat Xanh (The Privie), Nam Long (Can Thd, Southgate), Vinhomes (Golden
City, Paradise), An Gia (The Gid). Khu vuc phia Bac, du ki€n ngudn cung mdi nhu Vinhomes Duang
Kinh, Pan Phugng, Sun Feliza (SunGroup), Lumiere Bayfront (Masterise). Nguon cung 2026 phia Nam
du bdo ting cao trén 30% svck, dat 38.000 cin, trong d6 TP. HCM van khan hiém, tap trung tai cic
khu vuc Binh Duong, Ba Ria Viing Tau, Ddng Nai, Long An (han 70% t6ng cung).

D bao nguon cung can hé méi Ha Noi dw Dw bao ngudn cung méi BDS gan lién voi
kien duy tri cao, phia Nam gia tang dat cai thién phia Nam (Dv:can)
(Pv:can) 20000
35000
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@Ha Noi BTP.HCM ONgoai thanh TP. HCM @HaNsi BTP.HCM @Ngoai thanh TP. HCM

Ngudn: CBRE, Agriseco Research téng hap
Chu thich: (*) Ngoai thanh TP.HCM gém Binh Duong, BR-VT, Bdng Nai, Long An

Ty Ié hap thu va gia ban du bao tang: Thi trudng BDS phia Nam du kién sé hoi phuc trd lai nhg
cac vudng méc phap ly dugc thdo g8 va cac du an ha tang nhu tuyén Metro di vao hoat dong; thi
truGng phia Bac ti€p tuc cao nhd nhu cau Ién. Giad ban so cdp cdn hd chung cu du bao tang cao 10 —
19%, tap trung & khu ngoai thanh (d& sat nhap vdi TP.HCM). Gia ban BDS gan lién vai dat tai khu vuc
phia Nam du’ bdo tang 4-12% trong giai doan 2025 — 2027. Toc do tang cao & cac khu Long An, Bong
Nai, Ba Ria Viing Tau do hiéu (tng sat nhap tinh thanh va gia ban hgp ly. Gia sd cap md ban mdi tang
TP. HCM duy tri 8 mdc cao do nhu cau & thuc tang cao va anh hudng tir bang gia dat mai khién chi
phi cho cac nghia vu tai chinh ctia doanh nghiép phét trién bat dong san sé ting 1&n, dan dén viéc
thiét 1ap mot mat bang gia mdi.

Gia ban so cap cin hé khu vie phia Nam dw bao Gia ban so cap BDS gan lién véi dat khu vuec
tang 10 — 20%/nam phia Nam, tang cao cac tinh ngoai thanh
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Ngudn: CBRE, Agriseco Research téng hop
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% Cac diéu kién vi md ho trg thi trudng héi phuc: (1) Lii sudt cho vay mua nha duy tri 6n dinh; (2)
Céc chinh sach/van ban thdo gd vudng mac phap ly; (3) Sat nhap tinh thanh tao dong luc téng trudng

dai han; (4) Pay manh dau tu phat trién co sG ha tang.

> Lai suat cho vay duy tri 8 mirc thap kich thich nhu cau ngu'éi mua nha va chu dau tu,

giup thi truong dan hoi phuc

kich thich nhu cau vay vén
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o ___/-\— o
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Mét bang |ai suat cho vay dw bao duy tri thap Tang trwdng tin dung BDS cao so véi
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= i su4t huy dong binh quan
L&i suét cho vay binh quan B Tang trwdng tin dung chung BTin dung kinh doanh BDS

tang trwwéng chung

Ngubdn: Fiinpro-X, Agriseco Research téng hop

> Cac chinh sach méi giip thao g& khoé khan cho thi truéng BDS

4 N )

NQ 171 thi diém du
an nha & thugng mai

Ba Luat dat dai stra théng qua nhan QSD
doi déat thdo g& phap ly
cho du an I6n DXG,

NLG, NVL

N /o /
4 N N

Ha NOi duyét 148 du

CD 78 cat giam 30% an thi diém ma rong
tha tuc hanh chinh loai dat lam nha
thuong mai

N AN /

Ngudn: Agriseco Research téng hop
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> Viéc sat nhap tinh thanh sé thic day
bat dong tang bén virng, hinh thanh Ha Noi
nén cac dai dé thi méi. Cac khu vuc trg A ‘ R
thanh trung tam hanh chinh méi sé dugc - Hai Phong
uu tién v& ngan sach, ha tang va chinh 63 Tinh/thanh
sach ho trg, tUr doé thu hat dau tu, va gia
tri BDS sé gia tang. Ngudc lai, nhitng ngi

khong cd Igi thé vé kinh t& hodc ha tang ganane

cd thé kém hdp dan, dan dén gia dat

chirng lai hodc giam. Mot s6 dia phuang

dugc du bdo hudng Igi gbm: Hung Yén - ,

Ha Ni, Ha Nam — Nam Dinh, Binh Phuéc 34 Tinh/thanh 0
— Binh Dugng, TP. HCM — Viing Tau — Binh gif:]rLg stng

Duang (theo Vietnam Report).

Ngudn: Agriseco Research téng hop

> Su phat trién co sé ha ting giip ngudn cung va gia tri bat dong san khu vuc lan cén
ting: Theo Batdongsan.com.vn, cac cdng trinh hoan thién giai doan 2025-2026 cé thé gilp gia
ban tdng 10-15%/ndm. Cac chi dau tu s3 hitu quy dat I16n gan ha tang trong diém s& hudng Igi
nhu VHM, NLG, KDH, DXG, HDC, VPI, NVL, PDR, DIG.

Hinh: Co sé ha tang trong diém dang dau tu

CAC HOAT DONG DAU TU' CSHT TRONG DIEM 20 2 5

pén 2050

+6.746 km dudng cao toc
+1.545 km dudng sat cao
toc

+2.742 km dudng sat khac
+04 san bay quoc té

+08 san bay qudc noi

+19 tuyén dudng sat do thi
(8 & Ha Noi, 11 & TP.HCM)

Buong cao téc TPHCM -
TDM = Chon Thanh

Cao téc My An - Cao Lanh

Ngudn: Dat Xanh Services (DXS — FERI)
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< Nhiéu doanh nghiép tap trung ban giao du an nira cudi nam - Ky vong KQKD tang cao:
KQKD ntra cudi nam du bdo gia tang so v&i dau ndam nhd ghi nhan ban giao cac du an bat dong san
nhu VHM, KDH, NLG, HDG, HDC, DXG, TCH.

VHM Royal Island
Ocean Park 1,2,3
Wonder City
Golden City — Hai Phong
Green City — Long An

Du an Ban giao nira cudi nam 2025

NLG Can Tha
Southgate
Akari City
KDH Gladia by the Waters - thap tang
TCH Hoang Huy Green River
Hoang Huy New City II
PDR Thuan An 1,2
HDG Ha D6 Charm Villas 3
HDC Ecotown Phu My
DXG Gem Sky World

Ngudn: Agriseco Research téng hop

% Ky vong doanh so6 ban hang giai doan 2025 — 2026 sé tié€p tuc gia tang giap cai thién Igi
nhuan nganh: Doanh s6 ban hang tang manh trong 2 nam tdi tap trung vao cac doanh nghiép I6n,
uy tin, dang trién khai ban hang tai cac thanh phé va tinh ven trung tam vi tri tot s& c6 mdc hap thu
gia tdng, cd thé ké dén nhu VHM, KDH, NLG, DXG, HDG, TCH, HDC. Doanh sG ban hang téng ky
vong s& thic day tdng trudng Igi nhudn cla cac chi dau tu bat dong san.

Dw bao doanh sé ban hang DN BDS Top cac DN cé quy dat BDPS I&n
(Bv: Nghin ty dong) (Bv: ha)
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Ngudn: Agriseco Research téng hop
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Bang: Tong hgp mét s6 du an I6n mé ban va ban giao 2025 - 2026

Ngudn: Agriseco Research téng hop

Ban giao dv

Tién do

kién
Vinhomes Vii Yén HN Q1/2024 2025-2026  Tiép tuc md ban phan khu giai doan k€ ti€p

VHM Wonder City HN Q4/2024 2025 -2027  Da md ban tir Quy 4/2024 phan khic thap tang, da ban hét
100% san phdm md dot dau, doanh s6 3.000 ty dong

Vinhomes Duong Kinh  Hai Phong  Quy 2/2025 2026 - 2028 D3 md ban Quy 2/2025: 5.000 san pham thap tang. 100%
gio hang d4u tién tai khu Anh Sao dugc dit mua

Vinhomes Hau Nghia  Long An 2025 2026 - 2028  Lién danh VHM va VIG lam, dd& m@ ban tr cudi thang
6/2025. 2000 can nha phd dugc dat mua sau 24 giG
Vinhomes Can Gig¢ TP. HCM 2025 2027 - 2028  Thang 4/2025 da khdi cong. Du ki€n md ban dgt dau
Q4/2025
Vinhomes Lang Van Pa Nang 2025 2027-2030  Thang 6/2025 da khdi cong
VEF Vinhomes Global Gate HN Q3/2024 2025-2027  Tiép tuc ban san pham thap ting va du kién ban giao cudi
nam 2025 cac phan khu Thinh Vugng, Cat Tudng, Tinh Hoa
KDH Gladia TP. HCM Q3/2025 2025 b3a xong phan tho, da mé ban 226 thdp tang Quy 3/25
Solina TP. HCM 2025 2026 Du kién ma& ban 218 san pham thap tAng ndm 2026
NLG Mizuki Park TP. HCM 2024 2025 Ti€p tuc ma& ban phan khu giai doan k€ ti€p trong Q3,Q4:
Trellia Cover (thap tang thang 8 va cao tang thang 12)
Akari City 2 TP. HCM 2023 2024 - 2025  Tiép tuc ma ban phan khu giai doan ké ti€p
Can Tho Can Thg Q4/2024 2025-2026 D3 md ban quy 4 200 san phadm (gém nha phé va dat nén)
Southgate Waterpoint Long An 2023 2025 -2026  Da ban va ban giao 60% phan khic Valora. BGi véi du an

Ehome da ban giao dudgc 4 toa, dang ti€p tuc ma ban 3 toa
A1, A2, B1 tBng 780 cin, trong d6 da ban si ta A2 cho tap
doan Khai Sang

Izumi City TP.HCM 2025 2027 MG ban Izumi Canaria - Izumi City tir thang 12/2025
PDR Bic Ha Thanh Binh Dinh Q4/2024 2025-2026 D3 ban hét 627 san pham giai doan 1. Du kién Quy 1/2025
m& ban 800 san pham giai doan tiép theo.
Thudn An 1,2 Binh Q2/2025 2026 Dang hoan thién phap ly, chuin bi mg ban 2025
Ducng
La Pura Binh Q2/2025 2027-2028 D3 md ban Quy 2/2025. GD 1 toan bd 1.027 c&n hd da giao
Duang dich thanh céng. GD 2 du kién ra mat thang 9
DXG The Privie TP. HCM Q2/2025 2026 D& nhan booking tir Quy 3/2025 va cho dén nay
Gem Sky World bong Nai 2024 2025 ba ban 60% du an, trong dé 40% ban giao. Con lai 700 san
pham du kién ban giao trong Quy 4/2024 va 2025
NTL Chung cu Noll Ha Noi Q3/2025 2025-2026  Dang hoan thién phap ly, du ki€n md& ban cudi 2025 - 2026
HDG Ha Do Charm Villas Ha Noi Q2/2025 2025 Dang md ban Quy 3/2025 véi 108 san phdm thap ting
HDC The Light City 1 Viing Tau 2025 2025-2026 M@ ban va ban giao cac 16 LK 2,4,5,7,9 con lai cta du an

TCH Hoang Huy New City 2 HaiPhong  Q2/2025 2026 — 2027 D& md ban va du kién ban giao 2025 — 2027

Hoang Huy Green City Hai Phong Q1/2025 2025 D3 ma ban va du kién ban giao cu6i ndm 2025 - 2027
AGG The Gio Riverside Binh Q1/2025 2027 bad md ban Quy 1/2025
Ducng
BCG King Crown Infinity TP. HCM Q3/2024 2025 bang md ban

Ngudn: Agriseco Research téng hop
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Cac yéu to kho khan

% Chénh léch cung — cau cao va gia
nha cao: Tinh trang “léch pha cung -
cau” tiép tuc dién ra, d3c biét & cac
phan khic cdn ho chung cu trung -
cao cap. Phan khic nha & cao cap
chiém i 70% s6 lugng nha & dua ra i
hang trong khi cac du an binh dan va H1.2023
NOXH thi khan hiém va ty trong sut
giam (theo SG Xay dung TP.HCM va
VARS). Bén canh do, gia nha & lién tuc H1.2024
tang va duy tri cao. Sy mat can doi
nay c6 thé gy ap luc tang ton kho va
khi€n doanh nghiép gap kho khan thu H1/2025
hoi von.

Biéu d6 9: Co cau ngudn cung can h mdi 6 thang qua cac nam

@ CHCC Binh dan (<25triéu/m2) @ CHCC trung cdp (25-50 trigu/m2)

@ CHCC cao cap (50-80 triéwm?2) CHCC sang trong (80-200 triéw/m2)

H2.2023

H2.2024

2

20% 40% 60% 80% 100%

Ngudn. VARS, Agriseco Research téng hop

< Ap luc thanh toan dao han trai phiéu doanh nghiép : Gia tri do han trai phiéu giai doan con lai
2025 dén 2026 udc khoang trén 300 nghin ty déng (4 thang cubi nam 2025 la khoang 70.000 ty dong
va ndm 2026 khoang 240.000 ty dong). Trong d6, nhédm BDS nha & chiém ty trong 16n 49% vdi
khoang gan 30 nghin ty dong trai phi€u dao han 4 thang t&i (theo VBMA). Kha nang thanh toan du
b4o cai thién hon trong ndm 2025 sé& gitip doanh nghiép tranh khoi tinh trang v& ng, tuy nhién van tap
trung & cac CDT I16n, con lai cAc DN van cham tra 13i du kién van kho khén, ho sd tin nhiém kém sé
kho ti€p can von.

Ap lwc trai phiéu dao han tang cao Trai phiéu Bat dong san Nha & c6 ri
(Bvi: Nghin ty dong) ro trd cham no goc cao nhat trong
60 nam 2025
50
19%
40
30
20 27%
i I | ‘ I I ‘ I ‘ ‘
) i I mll
= BDS Nha & Du lich, nghi dwdng
‘lz ‘lz ‘lz q° ‘lz a° o 3 5
\\ ,\\\ ,<b\ <o ,\ ,\cb\ RGN ,<b\ B ,\cb\ N éﬁg :L.Png Néng lvong

Ngubdn: Cbonds, VIS Ratings, Agriseco Research téng hop
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IV. Panh gia chung vé trién vong nganh va thi truéng thdi gian téi
1. Nhan xét mat bang gia cd phiéu

< Mat bang dinh gia ciia nhém BDS dang giao dich 8 mdic P/B 2,2x Ian, cao hon m{ binh quan 5 ndm
qua kh(r (1,8x) va tiém cén vung +1 dd 1éch chudn. Tuy nhién, néu loai trir cac cd phiéu vén hda 16n
(VIC, VHM, VRE), P/B nganh chi quanh 1,7x, tuong duong muc trung binh dai han. Diéu nay cho thay
mat bang dinh gia chung clia phan 16n doanh nghiép bat dong san van & viing hop ly so véi qué kh.

P/B nganh bat déong san

Q Q Q Q N N N N 1 32 1 32 o} g3 D ™ D (o) o) N1
v v v v ‘1« 2 % 3 % v % % V v v v v v v V
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q' Q
N L VS U\ VP S VN U U U U U U U U U U P N U U U4
S dFFSIFFPFSIFFFSIFFFIFFFSFP
PB nganh BBS PB nganh BDS (trr nhém VIC, VHM, VRE)
P/B TB nganh +1 D6 léch chudn

= = = -1 Pj léch chuén

Ngudn: Fiinpro, Agriseco Research

% Sau giai doan giam/di ngang trong nam 2024,
chi s6 nganh b&t déng san ghi nhan muc ting Bién dong gia nganh Bat dong san va VN-
128% tu dau nam 2025, vugt xa so véi mac | 150% Index
tdng 31% cua VN-Index. Dién bién chd yéu 15%

dugc dan dt bdi VIC, VHM, trong khi cdc ¢ | o,

phi€u khac phan hda vdi muic tang tr 20% - | 30%

60% (theo Fiinpro-X). K&t qua phan anh ky 0%

N A A \ 5. -30%
vong nganh BDS dan phUC hoi nho Sl’r cal 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25

thién vé khung phap ly, nguén cung va nhu e Bién dong gia VN-Index
cau thi tru’dng. e Bién dong gia nganh BDS
< Nhin chung, mdt bdng dinh gia nganh bat Ngun: Fiinpro, Agriseco Research

dong san da héi phuc Ién mic binh quan 5
ndm, song su phan hda gilta cdc nhém cb
phiéu van rd nét. Nhém vén héa 16n (VIC,
VHM, VRE) phuc hdi manh nhung dinh gia van | 12,00
thap so véi trung binh quéa kh(r. Cac c6 phiéu | 10,00
vlra va nho (KDH, NLG, DIG, HDC...) giao dich | ggo
G vung dinh gia hgp ly hodc chiét khau, phu

P/B cac doanh nghiép nganh BbS

Vung P/B binh quan 5 nam =P/B binh quan 5 nam ¢P/B TTM

6,00
hgp vdi trién vong kinh doanh 2-3 ndm téi. Cg 400
hoi dau tu tap trung & cac doanh nghiép quy ' I B
d&t sach, ndng luc trién khai tot va hudng Igi 200 3 o ° * . " o ~

tUr chinh sach phap ly, trong bdi canh rdi ro | 000
ngdn han dén tir ap luc chdt I6i sau nhip téng
manh va tién do giai ngan du an. Ngudn: Fiinpro, Agriseco Research

VHM NLG KDH HDC PDR NTL NVL DIG DXG AGG

Agriseco — Cham lo gieo trong dong vén cda ban
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2. Cac co hoi dau tu
Agriseco Research chon loc cac doanh nghiép voi tiéu chi: (1) Tinh hinh tai chinh lanh manh, an
toan; (2) 6 hifu cdc du’ dn cd vi tri thudn loi hudng loi to déu tu céng; (3) Khd néng trién khai du’ 8n tot
va da duoc chung minh trong qua khu; (4) Hau hét du an da duoc tinh tién su’ dung dat va hoan thién
nghia vu tai chinh, tranh rdi ro vé viéc téng chi phi dau tu' khi thay déi chinh séch gid dat theo thi truong;
(5) Co muc dinh gid phu hop va hap dan so vdi tiém nang tang truong KQKD trong tuong lai.
NAM LONG (HSX: NLG) — KHA QUAN — TAP TRUNG PHAN KHUC TRUNG CAP, VUA TUI TIEN
Gia muc tiéu: 47.000d/cp

< Doanh s6 ban hang cai thién sé thic day ting
truéng: Ban lanh dao NLG dat muc tiéu doanh sd ban P/BNLG
hang 2025 la 14,6 nghin ty dong, gap 2,8 lan so v&i nam | 30
2024. Trong 6 thang dau ndm 2025, doanh s6 ban da dat | > LA
3,3 nghin ty dong, tdng 24% so vGi cung ky 2024, chu :Z
yéu tUr du an Southgate. Lugng hang ban ra dén tu cac 1:50
phan khu hién hitu nhu The Aqua, Park Village, thé hién | 100
su' phuc ho6i cla bat dong san Long An. Tinh dén cudi | os0
thang 8/2025, NLG dang ti€p tuc m& ban cac du an mé6i | o0 ~ ~ ~ ~ ~
nhu: An Zen Residences Hai Phong, Mizuki Park, va giai ER I I e i
doan ti€p theo cta Can Thg. Cac thang cubi nédm, NLG dyu — /5 Trung binh
kién s& m@ ban Southgate, Izumi Canaria trong dai do thi 158 I6ch chuzin 105 léch chun
Izumi City sau khi dugc thao g& phap ly, Paragon. Ching

toi ky vong doanh s6 ban hang sé& tiép tuc téng giup thic Ngudn: Fiinpro, Agriseco Research
day KQKD cac ndm tSi khi NLG m& ban thém san pham

mdi. Thi trudng BDS ven TP. HCM nhu Long An, Dong Nai

— ndi tap trung du an cda NLG du kién sé phuc ho6i nhG su

phat trién ha tdng va sat nhap tinh thanh.

< Du kién Igi nhuan nam 2025 gia tang nha lai thoai von: Lgi nhuan sau thué cia NLG du bao
tang cao trén 30% svck nhd ghi nhan doanh thu tai chinh tir ban 15,1% von tai du an Izumi City. NLG
mdi day da phé duyét viéc chuyén nhugng va ky két thda thudn ban v6n cho bén Tokyu Corporation.
Khoan tién tir chuyén nhugng du kién sé dugc ghi nhan trong nira cudi ndm 2025.

*

% Ky vong ké hoach tang von giip md rong hoat dong: Trong Quy 3, NLG da phé duyét phucng
an chao ban thém hon 100 triéu ¢ phiéu ra cdng ching, ty 1& 26% vdi gid chao ban 25.000 ddng/cp
va o thé trién khai trong Quy 4 tdi. NLG du kién sé thu dugc khoang 2.500 ty ddong néu phat hanh
thanh cdng. Muc dich s&r dung vén dé€ gdp vao Nam Long Land, dau tu vao cac du an va tra ng vay.
Agriseco Research ky vong viéc tang von s€ gip NLG md rong hoat dong kinh doanh va tai cau truc
cac khoan ng.

% NLG sé hudéng Igi trong trung va dai han nhg quy dat khu do thi I6n gan 700ha vdi cac du’ an nha
@ binh dan, phu hgp nhu cau & thuc trong béi canh nguén cung han ché tai khu vuc phia Nam. Chi s
P/B cua NLG hién & muc 1,5x lan, ngang so vdi binh quan 5 nam qua khur.

Agriseco — Cham lo gieo trong dong von cua ban
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VINHOMES (HSX: VHM) — KHA QUAN — LOT THE QUY PAT LO'N PAU NGANH
Gia muc tiéu: 130.000d/cp

% VHM cd quy dat I16n nhat trong cac DN BDS niém
yét hién nay trai dai tir Bdc vao Nam. VHM co P/B VHM
nhiéu tiém ndng tang trudng trong dai han vé vi | 500
thé€ va quy dat I8n, tinh hinh tai chinh lanh manh | 450 h
trong nganh. a00 Tl

3,50 W\
< Doanh s0 ban hang 2025 du bao sé tiép tuc | 300
tang: dat khoang 110 nghin ty dong, cha yéu tur | 250 \f‘\
Vinhomes Wonder City, Green City Long An, Green | 2,00
Paradise Can Gid, Golden City Hai Phong cung cac | 150 M
du’ an hién hitu nhu Royal Island, Ocean Park 2 va | 100
3. Cubi Quy 2/2025, VHM da ky hgp dong ban | 050
hang tri gid 67,5 nghin ty dong (+31% svck), | 000
doanh sG ban hang chua ghi nhan la 138 nghin ty | & & oY
dong, cha yéu tUr du an I8n nhu Wonder City,

v > ¥ b \7] \e)
U AR VR G VAR,
S VY @

Royal Island, Green City, Golden City. Day la nén P/BTTM P/B Trung binh

tang viing chic dé thic ddy doanh thu va Igi +1 D6 léch chudn ——— -1 léch chudn

nhuan cta Cong ty. Du bdo LNST VHM nam 2025

dat 31.000 ty dong, tuong duong EPS khoang Ngudn: Fiinpro, Agriseco Research

7.548 dong/cp.

<» VHM c0 vi thé Ién trong nganh bat dong san dan cu va tiém ndng tang trudng dai han nhG quy
dat dang quan ly khoang 19.600ha tai Viét Nam. VHM dang ti€p tuc trién khai m& rdng quy dat
khoang 9.400ha tai Ban Phugng, Can GiG - TP. HCM, Lang Van — ba Nang, Long An, Hai Phong, Cam
Ladm — Khanh Hoa. Vinhomes hudng Igi tir xu hudng db thi hoa, su' cai thién co s6 ha tang, va nhu cau
nha & ngay cang tang trong khi nguén cung van con han ché. Nhu cau nha & giai doan 2023-2025 vdi
udc tinh 690.000 can, vugt qua ngudn cung (theo Savills).

< Pinh gia hap dan: VHM dang giao dich P/B & mic 1,9x — thap hon so véi binh quan 5 ndm lich st
(2,1x), phan anh tiém nang tang trudng dai han cia doanh nghiép.

Doanh thu theo nam VHM Loi nhuan sau thué theo nam VHM
120.000 80% | 45.000 50%
40.000
100.000 60% 40%
35.000 30%
80.000 40% 20333 20%
5.
60.000 20% 10%
° | 20.000 o
40.000 0% 15.000 0%
20.000 20% 10.000 %
: 1 5.000 -20%
0 -40% 0 -30%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
mmmm Doanh thu (Ty VND) mmmm | 0i nhuan sau thué (Ty VND)
=l=Tang trwdng doanh thu (%YoY) ==Tang trwdng LNST (%YoY)

Nguon: Fiinpro, Agriseco Research
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NHA KHANG DPIEN (HSX: KDH) — KHA QUAN — TIEM NANG TU QUY PAT LON TAI TP.HCM
Gia muc tiéu: 37.000d/cp

% Nha Khang Dién la mot trong nhitng chi dau tu BDS

nha & phan khic trung va cao cap vdi quy dat hon P/B KDH
600ha tai TP. HO Chi Minh. Cac du an bat dong san 4,00

nam tai cac vi tri titm nang phat trién trong dai han 350 ‘ M

nhu khu vuc Tha Bic, Tay Nam thanh phé. 3,00

|

% KQKD 2025 tang trudng tich cuc phan I6n nhg izz U’v L\
m& ban dv an Gladia: Dy an Gladia by the Waters 1'50
do KDH hgp tac vai Keppel trién khai (Quy mo: '
11,8ha, gbm 226 can thap tang va 600 can hd). Vé 100
tién do, du' &n hién dd du diéu kién ban nha & hinh | *°
thanh trong tuong lai va nhan dat cho tir 9/7/2025. 0,00
Du an dang md ban han 200 can biét thu dau tién,
gia du kién 200 — 250tr.d/m2 tir dau thang 10. Cac
san phdm ky vong c6 ty 1& hp thu cao (trén 65%)
khi thi trudng BDS thdp tang tai TP. HCM hoi phuc +186 lech chudn -1D9 lech chuan
trong bSi canh ngudn clng nha lién thd khan hiém.
Chung t6i ky vong KQKD cac thang cubi nam 2025

01/21
05/21
09/21
01/22
05/22
09/22
01/23
05/23
09/23
01/24
05/24
09/24
01/25
05/25
09/25

e P /B TTM e P /B Trung binh

clia KDH sé& khdi s&c nhd mé ban va ban giao Gladia. Doanh thu theo nam KDH
Doanh sG ban BDS giai doan 2025 — 2026 du kién 5.000 80%
tdng cao déng gop chinh tr dy an Gladia va mot 4,000 60%
phéan tur Solina. ' 40%
3.000

< Trién vong trung va dai han nhg quy dat 16n: | , 20%
KDH dang phat trién hai du an hgp tac véi Keppel la 0%
Gldia du kién sé thic ddy KQKD trong hai dén ba 1.000 -20%
nam tGi cta KDH. Doanh nghiép cé tiém nang tang 0 -40%
trudng trong trung va dai han nhd sé hitu quy dat 2020 2021 2022 2023 2024

trén 600ha tai khu vuc phia Bong TP. HCM. Tinh tdi

thdi diém 30/6/2025, hang ton kho dat 23.005 ty = Doanh thu (Ty VND)

dong, tap trung tai cac du an KDC Tan Tao, Gladia —#=Tang trudng doanh thu (%YoY)
Solina, KCN Lé Minh Xuan 3 md réng, Green Village, -
Phong Phu 2, cum CN Binh Trung. Day déu la cac du Loi nhuan sau thue theo nam KDH
éﬂ co Ei‘ém péng tang gi‘é_, dy ki€n s€ giup thuc day 1.400 30%
tiem nang tang trudng dai han cho KDH. 1.200 20%
Dv 3 Nbi d B3 B 1.000 10%
r an 0i dung an giao 800 0%
The Privia P3 ban 100% san phdm 2024 - 600 -10%
cén hd. Du kién ban giao 2025 400 -20%
Quy 4/2024 — 1H/2025 200 -30%
o n oo - 0 -40%
Gladia by the Ba’\t da“u md& ban 230 can 2025 - 2020 2021 2022 2023 2024 °
Waters thap tang Q3 - 4/2025 2030
- — = | 0i nhuan sau thué (Ty VND)
The Solina Bang GPMB, du kién md 2025 - 3 X
ban va ban giao 2026 — 2030 ~##=Tang trrong LNST (%Y0Y)
2027, 500 can thap tang - ]
Nguon: Fiinpro, Agriseco Research
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PHAT TRIEN NHA BR-VT (HSX: HDC) — KHA QUAN — QUY PAT LON TAI BA RIA — VUNG TAU
Gia muc tiéu: 45.000d/cp

% Hodeco la mot trong nhitng chu dau tu BDS uy tin tai
Ba Ria — Viing Tau vdi Igi thé gid von thap. Chu dau P/B HDC
tu da phat trién nhiéu du an bat déng san tiéu biéu 8,00
nhu Khu Biét thu doi Ngoc Tudc 2, The Light City, 7,00
Khu Du lichbai Duagng, Fusion Suites Viing Tau. 00
% Tang trudng Igi nhuan nhaé ban giao du an va 5,00
thoai vén cd phan: Lgi nhudn ndm 2025 cta HDC 4,00 .
dugc du bdo tang cao so véi mic nén thap nam 3,00
2024 (67 ty dong) va vuot ké hoach nam, nhd cac ‘%“WQ
ddng luc chinh: (1) ghi nhan ban giao The Light City 2,00
GDP1 va Ngoc Tudc 2; (2) Igi nhuén tai chinh tur thoai 1,00
von Du an Pai Dudng. HDC du kién sé thu h6i hon 0,00
1.000 ty dong tién chuyén nhugng va ghi nhan dan S 333838333 3Ldg
trong 2025 — 2026. Trong ngdn han, HDC ky vong 2885383858838 888583838
dudc hudng Igi tir théng tin thodi vn cd phan cac
du an I6n. Bong thai, dong tién trén thi truGng dang
c6 xu hudng quay lai nhém c6 phi€u BDS, trong bdi ——P/BTIM e P/B Trung binh
canh Chinh phi ddy manh cac chinh sach ho trg +1D6 lch chuan -198 lach chusn
nganh nhu thdo g8 phap ly, thic ddy dau tu cong va
ndi 16ng tin dung nha &. Ngubn: Fiinpro, Agriseco Research

< Doanh s6 ban hang ky vong cai thién nhé hudng Igi chu ky phuc hoi bat dong san BR-VT:
HDC s& hiru quy dat 490 ha tai BR-VT vdi gia von thap dudc ky vong hudng Igi tir chu ky phuc hoi
BDS tai khu vuc nay dugc du bao phuc hoi tir cu6i 2025. Béng Iuc dén tir cao toc Bién Hoa — Viing
Tau sap thong xe, dé xudt sap nhap hanh chinh vao TP.HCM va su xudt hién cla SunGroup. Cac du an
g6i dau 16n nhu The Light City 2, Ngoc Tudc 2, Tay 3/2 va NOXH Pha My sé dudc hudng Igi khi mat
bang gid va nhu cau tang. Doanh sd ban hang dudc ky vong cai thién trong giai doan 2025-2026.
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Ngudn: Fiinpro, Agriseco Research
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TAP DOAN HA PO (HSX: HDG) — KHA QUAN — TRIEN VONG TU MANG BAT PONG SAN
Gia muc tiéu: 38.000d/cp

% Tap doan Ha D06 la mot tap doan da nganh tai Viét P/B HDG
Nam, chuyén vé bat dong san, nang lugng. Tap

doan d3 phét trién nhidu khu do thi quy mo 16n nhu |
Ha D0 Centrosa Garden, Hado Charm Villas. 330 1
3,00 .

< KQKD nam 2025 du bao tang trudng: Lgi nhuan 2,50 l ’I'
nam 2025 cta HDG dudgc du bdo tang trudng so vdi 2,00
nam 2024 nhG cac dong luc chinh: (1) ghi nhan ban 1,50 ’
giao du’ an Ha B6 Charm Villas 3; (2) mang thay dién
héi phuc. Cu thé nhu sau:

1,00
0,50

= Mang thuy dién héi phuc nh& pha El Nino da két 0,00

, oA 2~ . A o S 3833333383338 88
thuc: HDG hién dang s& hiru cac nha may dién voi T A S A TR AT A TR R
2 . o , R R o O O O 0O OO oo O oo o o o o
tong cong suat la 462MW trong d6 mang thuy dién
chiém khoang 68%. Theo trung tdm khi twong thuy
van quoc gia, xac suat cao chu ky thai tiét trung tinh =——P/BTTM e P/B Trung binh
sé xay ra trong phan con lai cia nam 2025 giup gia +1 Db léch chusn -1 06 lach chuan

tang san lwgng huy dong tir thiy dién ctia HDG.

Ngudn: Fiinpro, Agriseco Research

= Mang bat dong san ky vong déng gép tich cwe vao lgi nhuan: D an Hado Charm Villas 3 1a giai
doan tiép theo thudc khu dé thj Hado Charm Villas tai Hoai Birc, Ha N&i, gém 108 can biét thy cao
cap. Dw an dang nhan d&t booking véi 25 can biét thy, lién ké tr cudi thang 6, gia ban dao dong tir
200 — 250 triéu ddng/m2. Cong ty dw kién ban 30 san pham trong nlra cudi ndm 2025. Cac giai doan
trwédc (Charm Villas 1 & 2) HDG ghi nhan ty 1& hap thu cao, thuwéng dat trén 80% chi sau 2-3 quy mé&
ban. Vé&i ky vong thj trudng bat ddng san thap tang Ha Noi phuc hdi, Charm Villas 3 ¢6 kha néng duy
tri tdc dd tiéu thu tich cwe. Dy &an dwoc wéc tinh mang vé khodng 3.000 ty déng doanh thu trong giai
doan 2025-2027. DAy sé 1a dong lwc tang trwdng loi nhuan cho HDG trong giai doan niva cudi nam va
ca nam 2026
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GOI CHO VAY

MARGIN T+10

HAP DAN NHAT TH| TRUSNG

AGRISECO INSIGHT REPORT
Ngay 14 thang 10 nim 2025

CHUONG TRINH U'U PAI

GOI UU PAI MO VA KICH HOAT LAI TAI KHOAN w’

v" Phi giao dich chi 0,1%

Lai suat margin vu dai chi 9% /nam

Du ng uu dai t6i da Ién dén 3 ty dong/tai khoan

Thdi gian chuang trinh tir ngay 01/07/2025 dén hét ngay 31/12/2025

Ap dung trong vong 03 thang tr ngdy md mdi/kich hoat tai khoan.

GOI CHINH SACH UU BAI
DANH RIENG CHO CBNV VA KH

v
v
v
v

UU DAI LON DANH CHO CBNV VA
KHACH HANG CO TAI KHOAN

SAN PHAM VAY MARGIN T+10

RCTULR (T UTVY AGRIBANK |

v Lai sudt margin  uu dai
8,9%/nam;
v Mién phi giao dich;

CUA AGRIBANK
v Phi giao dich 0,1%;
v Lai sudt margin uvu dai 9-

v Han mUc du ng 500 ty déng; = }»;' 10%/nam.
n Quét ma va trai nghiém ngay tai:
Sl i : AGR Trading Pro AGR Mobi Pro

RA MAT NEN TANG GIAODICH

AGR TRADING PRO

VI NHIEU GOI SAN PHAM UU DAI HAP BAN b
THANG 102026 ,

-
https://trading.agr.vn

OfRi0 Ok 0

of

THONG TIN LIEN HE v\,; CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Dong Da, Thanh ph6 Ha Noi

Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/

Tel: (+84 24) 6276 2666

CHI NHANH MIEN TRUNG

Tang 5, Toa nha Agribank, s6 228 dudng 2/9,
PhuGng Hoa Cudng, Thanh phd Da Nang
Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM

Tang 1 va 2, Tda nha 2-2A Budng Phé Buc
Chinh, Phudng Bén Thanh, TP. H6 Chi Minh
Tel: (+84 28) 3914 2111

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

hon cac ban tin va bao cdo clia ching t6i. Kinh chic khach hang mot ngay giao dich thanh cong!

% Chung téi rdt mong nhan dugc nhitng y kién déng gép cua Quy khach dé ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cda bao cdo dudi moi hinh thuc.

Hotline: 1900 555 582 ‘ www.agriseco.com.vn

1 . :
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