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THI TRUONG BAT DPONG SAN 2026: KIEN TAO HA TANG DINH HiNH CHU KY MO

TOM TAT TONG QUAN

Chung t6i ky vong thi truong bat dong san sé budc vao chu ky tédng trudng méi trong nam 2026 dua trén hé thong phap ly mai dugce ban
hanh, nhu cau & thuc va quy hoach doé thi theo hudng phat trién bén virng. Trong do, nguon cung dugc dan dat bdi ha tang, cac dai do
thi c6 mai lién hé chéat ché véi cac du an giao théng trong diém va quy hoach.

01 Viéc cai cach khung phap ly trong thoi gian qua dugc ky vong sé tac dong tich cuc r6 rét, mé duong cho mét lan song gia tang nguon
cung bat dong san.

02 Gia bat dong san tai Viét Nam da tang hon 30% trong nam 2025. Chiing t6i du doan giai doan 2026-2027 sé chirng kién su gia tang
manh cuia nguén cung bat dong san tai mét s6 khu vuc, hon la mét chu ky tang gia maéi.

03 Mit bang lai suat dang c6 xu hudng tang c6 anh hudng tiéu cuc trong ngan han dén thi trudng bat dong san. Ching t6i khong ky vong
mét bang lai suat sé tiép tuc tang trong suét nam 2026, dong thai tin rang thi trudng sé can bang hon giira cung va cau thuc.

04 Hang loat cong trinh ha tang dugc khai cong va su hinh thanh cac d6 thi vé tinh - siéu do thi véi quy mé > 500 ha doc theo cac du an ha
tang trong diém. Vong tron trung tam ngay mot mé rong thuc day dan dan va hinh thanh cac doé thi da muc tiéu.

05 Nhéom doanh nghiép bat dong san niém yét tang trudng manh vé ca doanh thu va lgi nhuan, bén canh d6 no vay tang manh dé tai tro cho
cac du an mai.
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1. Khung phap ly méi du kién tang nguén cung nha &, thao go diém nghén cua cac du an ton dong.
fii Van ban / Chinh sach @ Tac dong

Nghi quyét 171/2024/QH15 & Nghi dinh 75/2025/ND- | Dat dai/Phét trién du an | Thi diém phat trién du an nha & thuong mai

CP Hudng dan trién khai co ché thi diém nha & thuong mai

Hiéu luc: 01/04/2025

Luat Céac to churc tin dung stra déi, b6 sung Ngéan hang/ Ng xau Luat héa NQ42 — Cho phép ngén hang thu gilr & xtr ly tai san
Hiéu luc: 27/06/2025 bao dam

Nghi dinh 192/2025/ND-CP Diéu hanh/ Co ché ddac | Hudng dan céac tinh thuc hién co ché dac thu

Hiéu luc: 01/07/2025 thu

Luat s6 57/2024/QH15 Dau tu cong/BT Ca ché hop dong BT: thanh toan bang quy dat hoac ngan sach
Hiéu luc: 01/04/2025

Nghi quyét 254/2025/QH15 Dat dai/Gia dat Ban hanh Bang gia dat hang nam & rdt ngan quy trinh phat trién
Hiéu luc: 01/01/2026 du 4n

Nghi dinh s6 34/2026/ND-CP D4t dai/Phat trién du an | Quy hoach d6 thi duoc néi ldng manh: giam mat d6é dan s6 toi
Hiéu luc: 22/01/2026 thi€u xudng 300 nguoi/km?, bd yéu cau dién tich téi thi€u

Nghi dinh s6 357/2025/ND-CP Co s dir liéu bat dong | Dinh danh dién t&r bat dong san tich hgp cac thong tin dé tang
Hiéu luc: 01/03/2026 san tinh minh bach.

Viéc cai cach khung phap ly trong thai gian qua dugc ky vong sé tac dong tich cuc ro rét, mé duong cho mot lan séng gia ting nguon cung bat dong
san tir cac du an ton dong. Nhiéu nha dau tu dén Viét Nam thudng nhan xét vé so6 lugng I16n cac du an bat dong san bi bo trong tai khu vurc doé thi va ven
do; tuy nhién, tinh trang cac du an va quy dat dang do trude day (khoang 3.000 du an véi tong dién tich dat str dung khoang 34.351 ha, va tong mirc
dau tu gan 745.360 ty dong") khéng xuat phat tir nhu ciu suy yéu, ma chi yéu do céac vudng mac vé quy hoach va phép ly. Cac sira doi phap ly vé giai
phdéng mat bang va boi thudang khi chuyén déi dat sang dat & c6 thé thao g& nhiéu du an dang dinh tré déi véi cac trudng hgp ma NDT da nhan chuyén
nhuong tir 75% dién tich dat tré 1én va duoc it nhat 75% sé ngudi str dung dat trong khu vuc du an dong thuén, dua ching trd lai trang thai ‘san sang

1 *Theo PL1: Téng hop cac dur an khé khan vudng méc ctia cac bd, co quan TW va dia phuong dé xuat xtr Iy theo thdm quyén (kém theo van ban s6 908/BTC-PTHT ngay 23/01/2026 clia BTC)
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trién khai’ va co thé ngay lap tirc déng gop cho téng trudng GDP. Céc nha phat trién bat dong san dang dugc chinh phu trao quyén chd déng x ly céc
van dé vé giai phdng mat bang va quy hoach thong qua co ché& dam phan truc tiép vé chi phi boi thuong dat dai (mirc dén bu cé thé ting thém 1,5 - 2
lan véi cac du an I6n) méac du vay diéu nay co thé lam tang chi phi phat trién du an kéo theo ap luc tang gia ban.

Mot thay d6i quan trong trong giai doan téi la viéc bé hoan toan quy dinh dién tich tdi thiéu khi quy hoach dd thi méi, nham thao g& vuéng mac thuc
tién khi lap quy hoach. Ngoai ra, du kién tir thang 3 nam 2026, mdi bat déng san sé dugc gan mot méa dinh danh théng nhat, tich hop day da thong tin
phap ly, lich st giao dich, gia mua ban va nghia vu tai chinh, co quan quan ly ky vong diéu nay sé la nén tang dé nang cao tinh minh bach trong chinh
sach thué va kiém soét gia. Diéu nay gép phan gidp thi trudng van hanh én dinh va lanh manh hon trong dai han.

2. Gia nha tiép tuc tang & co cau nguon cung tiép tuc tang manh & phan khic cao cap

Gia bat dong san tai Viét Nam da tang hon 30% trong nam 2025, cht yéu do nguon cung khan hiém, phan khic can hé da 6 vung gia rat cao va vugt
qua kha nang chi tra ctia nhitng nguoi dan c6 nhu cau & thuc, dac biét la nhém c6 thu nhap trung binh

Bat ddng san Ha Noi van néng: ngudi mua thuc san sang tra mirc cao méc du gia can hd da ting 24% trong 2025, phan khic duéi 60tr/m? dang dan
bién mat. Theo CBRE, ngudn cung cdn hd Ha Noi dat gan 36.000 san pham (+16% svck), mirc cao nhét trong 5 nam va tuong duong giai doan trudc
Covid. Ty Ié hap thu can hé duy tri trén 90%, véi 34.760 can giao dich trong nam 2025, riéng Q4 dat 13.507 can; phan khidc nha thap tang ghi nhan 5.800
giao dich, vugt s6 lugng mé ban mdi. Gia ban so cap Q4/2025 diéu chinh nhe khi can ho dat 78 triéu dong/m? (-14% QoQ), trong khi nha thap tang dat
187 triéu dong/m? (+1% YoY). Trén thi truong thi cép, gia c6 dau hiéu ha nhiét vao cuéi ndm, do nguon cung tang & khu vurc ngoai thanh nhung van tang
24% YoY, véi gia binh quan can ho 62 triéu dong/m? va nha thap tang 201 triéu dong/m2.

Nguén cung khu vuc ngoai thanh Ha No6i (cach vanh trong trung tdm 18 km) dat 39.800 can, trong d6 Ha Ngi chiém 60% va Hung Yén chiém 40% (nam
2024 chi chiém 7%). Van Giang (Hung Yén) du kién sé tiép tuc tang thi phan giao dich so cap va thir cap trong thai gian tdi. S6 luong du an hang sang
culia Ha Néi ghi nhan 32 du an (+78% svck), trong d6 phan khic hang sang chiém 35%. Theo CRBE du bao trong nam 2026, thi truong sé ghi nhan trén
30,000 cén ho va 7,500 nha thap tang (+31% svck) mé& ban méi chu yéu nam tai khu vurc vanh dai 3,5. Phia trong vanh dai 3,5 sé la cac du an can ho hang
sang véi muc gia cao hon 120 triéu déng/m2. Chung téi cho rang xu hudng phét trién dy an va ha tang dang md réng ra cac trung tdm mdi.
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Biéu d6 1: Nguon cung can ho tai Ha NGi, theo khoang gia (PVT: can)
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Bi€u d6 2: Nguén cung bat dong san thap tang tai Ha No6i (DVT: céan) Bi€u dd 3: Phan khuc cua cac du an mé méi (BVT: du an)
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Hang sang m Cao cép mTrung cap

Nguon: CBRE, S&! Ratings téng hop

Bat déng san TP. H6 Chi Minh phan héa r6 rét vé phan khic va nhém khach hang hau sap nhap: Nam 2025, tdng nguon cung can ho dat 24.443 can,
trong d6 29% dén tir TP.HCM cj; riéng Q4/2025 ghi nhan 8.731 cén, vdi 36% tlr TP.HCM cii. Nguén cung nha thap tang dat 5.513 cén, chd yéu tap trung
tai TP.HCM cii (89%); riéng Q4 dat 4.569 can (100%). Ty lé hap thu cén ho dat 82% tai TP.HCM md rong va 73% tai TP.HCM cii; nha thap tang dat lan
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lugt 71% va 70%, cho thay strc cau duy tri 6n dinh. Mat bang gia so cap khu vuc trung tdm phé bién 120-140 triéu dong/m?, binh quan toan thi truong
khoang 92 triéu dong/m?, trong khi gia thir cap chi 50-65 triéu dong/m? do giao dich tap trung tai cac khu vuc ving ven.

Bi€u d6 3: Nguon cung can ho tai TP. H6 Chi Minh, theo khoang gia (PVT: can)

30,000 e e aa o TTTTmmmEmmmmmmmmmm T
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Ngubn CBRE, S&I Ratings téng hop
Biéu d6 4: Nguon cung can ho tai khu vuc phia Nam (PVT: can) Biéu d6 5: Co cau giao dich theo phan khtc

40,000

Binh Duong .
30,000 TB: 51,8 triéu/m? 95% 5%l
20,000
Trung tdm TP.HCM
10,000 I l TB: 103,2 triéu/m? 20% 36% 43%

0
2019 2020 2021 2022 2023 2024 2025 TP.HCM 69% 16% 15%

®m Trung tdm TP.HCM  m Binh Duong Ba Ria — Viing Tau mTrung cdp ®Cao cép Hang sang ® Siéu sang

Ngubn: Trung tdm Nghién ctru thi trudng & Am hiéu khach hang One Mount Group, S&I téng hop
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Nhu cau can ho tai TP.HCM va Binh Duong van duy tri & mirc trung binh, nhung su phan hoa phan khic va nhém khach hang ngay cang ré nét. Binh
Duong chu yéu thu hat nhém khach cé kha nang chi tra vira phai, thé hién qua ty trong 95% san pham trung cap. Nguaoc lai, trung tdm TP.HCM hudng
dén nhém khéch hang c¢6 tai chinh t6t hon va dé tudi I6n hon, véi ty trong cao & phan khic cao cdp (36%) va hang sang (43%). Chung t6i cho rang cac
can ho tuong lai cia TP.HCM va Binh Duong dang theo xu huéng phat trién manh mé quanh cdéc tuyén metro, tdn dung ha tang giao théng céng cong
dé tang gia tri bat déng san, nhung can ho nay cling ghi nhan gia thué va thanh khoan t6t hon. Theo CBRE, du béo thi truong TP.HCM nam 2026 sé cai
thién nguon cung véi trén 41,0000 san pham (khoang 33,500 can hé & 7,500 bds thap tang), tang 36% so vai 2025, md rong dén céc vung lan can.

Chung t6i cho rang gia bat déng san so cap co thé sé di ngang trong ndm nay, sau khi tdng manh trong nam trudce dua trén hai yéu td anh hudng chinh:
(i) nguon cung gia tang khi cac du an méi dugc dua ra thi truong, va (ii) mirc tang khoang 1 - 2% cua lai suat cho vay mua nha so véi 2025.

Dang chd y, ngudn cung mdi sé dugc bd sung déng ké tir cac du an quy mé rat I6n nhu: Khu d6 thi phirc hgp Ha Long Xanh (dién tich 4.119 ha), du an
nghi dudng sinh thai Lang Van - ba Nang (512 ha), dy an Cam Ranh (1.254 ha) va Vinhomes Green Paradise Can Gio (2.870 ha).

3. Lai suat tang - thach thic cua thi truong BDS 2026
Tin hiéu kiém soat tin dung bat déng san: NHNN yéu cau cac t6 chirc tin dung ki€ém soat toc d6 tang trudng du no cho vay bat dong san, dam bao khong
vuot qua murc tang trudng tin dung chung cda chinh té chirc dé so vai thoi diém cudi ndm 2025. Dong thdi, céc t6 chire tin dung dinh hudng du ng cho
vay bat dong san & muc khoang 25% tong du ng.

Su gia tang lai suat cho vay bat dong san trong thoi gian gan day da tré thanh yéu to then chot khién nhiéu khach hang vay mua nha lap tirc chiu ap
luc tai chinh cao hon, kéo theo su suy giam ro rét trong ca nhu cau dau co lan nhu cau ¢ thuc. Do do, trién vong 2026 kho xuat hién cac dot tang gia
dot bién hay mot chu ky giao dich s6i dong méi. Trong ntra dau nam 2025, thi truong van chirng kién mirc hap thu gan nhu tire thi & hdu hét cac dot ma
ban mdi, cht yéu nho dong tién dau co tan dung ky vong “luét séng” trong boi canh gia tang nhanh. Tuy nhién, dén cudi ndm va trong T1/2026, khi |ai
suat vay mua nha sau vu dai tang 1én khoang 11%~12%, trang thai nay thay doi: ty lé giao dich giam nhe, trong khi ngudi mua dé & tré nén than trong vi
chi phi vay vuot qué ngudng chap nhan. Biéu nay khién thanh khoan giam dang k&, dac biét tai cac du én cé gia ban tang nong hoéc chat lugng khong
tuong xurng.

Song song véi dién bién |i suat, Chinh phd d& yéu cau hé thong ngan hang ap dung chinh sach tin dung than trong hon ddi vai bat dong san nham kiém
soat rdi ro vi mo. DU vay, tinh hinh cé thé thay d6i vao nira cudi 2026 néu céac bién sd vi mo 6n dinh dan. Dong von sé dugce uu tién cho nhitng chd d4u
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tu ¢6 nang luc trién khai thuc sy va cac du an dap (ng nhu ciu & thuc. Nho d6, thi truong bat dong san co thé budc vao giai doan phuc héi theo hudng
can bang va bén viing hon, du kha nang xuat hién mot chu ky tdng gia manh mdi trong ngan han van con han ché.

Bi€u d6 5: Xu hudng lai suat (BVT: %) Bi€u d6 6: Du no tin dung, trai phiéu va von héa thi truong co phiéu
14.0% 150%
12.0% 120%
10.0% ok
8.0% NS g0, 90%
6.0% . 60%
4.0%
2.0% I 30%
0.0% N 0%
QT Q2 Q3 Q4 Q1 Q2 Q@3 Q4 QT Q2 Q3 Q4 Q1 Q2 Q3 Q4 QT 2017 2018 2019 2020 2021 2022 2023 2024 2025
2022 2023 2024 2025 p024 m Du no tin dung hé théng ® Von héa thi truong cd phiéu
= Cho vay Huy dong Du no trai phiéu doanh nghiép
Ngubn: S&I Ratings téng hop Ngubn: S&I Ratings téng hop

4. Dau tu cong la dong luc then chét deé thic day thi trudng bat dong san. Cac siéu du an dugc hinh thanh: tai cau tric do
thi & giam tai ap luc ha tang

Trong bdi canh Chinh pht uu tién d4u tu ha tang nham thac day tang trudng GDP giai doan 2026-2027, viéc ddy manh trién khai cac du an ha tang trong
diém va tai quy hoach lai Ha Noi va TP.HCM sé tao ra nhirng thay doi dang ké trong cau tric cung — cau bat dong san tai hai do thi I6n nhat ca nuéce. Cu
thé, céc tuyén giao théng va ha tang két ndi lién ving giip mé rong khong gian do thi, thic day qua trinh gian dan ra khu vuc ven dé va cac do thi vé tinh.
Tai Ha N§i, cac du an Vanh dai 1 (Hoang Cau - Voi Phuc), Vanh dai 2,5 va nghién ctiru mé réng tuyén Lé Duan — Giai Phéng — Qudc Lo 1A gilp cai thién
kha nédng két ndi, qua d6 nang cao tinh ti€p can cla céc khu dé thi méi (vi du: dai d6 thi thé thao Olympic). Tai TP.HCM, tuyén dudng sat Bén Thanh -
Can Gio hay vanh dai 3 ciing gop phan dich chuyén nhu ciu nha & va bat dong san thuong mai khai khu vuc trung tdm — noi nguén cung han ché va gia
da & murc cao — sang cac khu vuc mai c6 kha nang phat trién du an véi quy mo 16n hon. Viéc két néi thuan tién hon gitra noi & — noi lam viéc sé lam gia
tang strc hap dan cua céc khu vuc doc theo céac truc ha tang méi, qua do tai phan bd nhu ciu trén thi trudng.
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Viéc ddy manh dau tu vao céc du an ha tang then chét trong 5 ndm téi sé la dong luc tang trudng chd dao, gilp cai thién két nai lién vung, thac day gian
dan d6 thi va hinh thanh céc cuc phat trién mai doc céc tuyén ha tang trong diém. Viét Nam c6 du ng tai khoa Ion d€ gia tang chi tiéu cho ha tang, khi
c6ng ng & dudi 40% GDP.

Giai ngan dau tw cong +29,9% Yo Von dau tw cong +28,8% YoY
e DA chuyén tiép: 233 (253,7 nghin ty dong) e 564 cong trinh - 3,200 km cao tdc
e DA Khéi cong: 49 (6,7 nghin ty dong) ¢ 46 dw an khéi cong| 30 dw an di vao hoat dong
e Linh vwc giao thong: 85 (22,9 nghin ty dong) e Tuyén metro 1: TP. Binh Dwong - Sudi Tién (29km)
k e Vanh dai 3,5: Dw kién hoan thanh 2026 j k e Tuyén metro 2: TP. Thi Dau Mgt - TP. HCM (21,8km) j
Hinh 1: Co sé ha tang trong diém cutia Ha Noi Hinh 2 : Co s& ha tang trong diém cua TP. H6 Chi Minh

Sinh Ducng
Cac tuyén Metro du kidn trién khai
- giai doan 2026 - 203S
—: Binh Ducng

Ban a8 nguén cung

Nguon: Trung tdm Nghién ctru thi trudng & Am hiéu khach hang One Mount Group, S&I téng hop
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Mo hinh “Phat trién dé thi gén véi giao thong cong céng” (Transit -Oriented Development — TOD) dugc ki vong sé thic day gia ban tai vung ven, ngoai
vanh dai 3 va khuyén khich phat trién cac du an da chirc nang, hd trg dan dan va tai ciu trac do thi.

Hang loat cong trinh dugc khdi cdéng 2025 va quy hoach méi hira hen gitip Ha Noi bt pha vé ha tang. Viéc day manh giai ngan von dau tu céng da
thac ddy mot loat du an ha tang khdi cong, giai tda cac diém nghén giao thong (Vanh dai 1, vanh dai 2.5), tdng kha nang két ndi lién ving va tao tiém
nang phat trién cho thi trudng bat déng san.

5. Hai Phong: trung tam cong nghiép va logistics trong diém ctia mién Bac
Céc du an ha tang phat trién sé phat trién cac trung tdm coéng nghiép - logistics. Hai Phong la
dia phuong duy nhat & mién Bac sd hitru du 5 phuong thire van tai (duong bo, dudng sat, duong
bién, hang khong, duong thidy néi dia), dong vai tro clra ngd giao thuong clia ving Duyén hai
Bac Bo va |a diém két ndi chién lugc gilra hai hanh lang kinh té Viét Nam — Trung Quéc. Nghi
quyét 226 ciia Qudc hdi (ban hanh ngay 27/6/2025) vé co ché déc thu phat trién Hai Phong cho
phép thanh phd thi diém Khu Thuong mai tu do tich hop khu phi thué quan, khu cong nghiép
cong nghé cao, trung tam logistics, tai chinh — thuong mai, ngan hang va nghién ctru phat trién.
Vao thang 10/2025, Hai phong quyét dinh thanh |ap Khu thuong mai tu do thanh phd Hai Phong
c6 quy md khoang 6.292 ha bd tri tai céc vi tri khéng lién ké gan véi Khu kinh t&€ Dinh Vi - Cat Hai va Khu kinh té€ ven bién phia Nam Hai Phong.

6. KQKD cuia cac DN BDS niém yét cai thién dang ke, ty 1é don bay ng tang dé tai tro cho nhitng du an méi

Thuc té cho thay, nhiéu doanh nghiép da va dang gia tang sir dung von vay nham chuén bi nguén luc cho nhitng du an cho quy mé réat Ién trong giai
doan 2026 — 2028. bang chu y, Vingroup dang trién khai loat du an do thi trong diém nhu khu d6 thi phirc hop Ha Long Xanh (~456,6 nghin ty dong) va
Vinhomes Green Paradise Can Gi¢ (~217 nghin ty dong), doi hdi nhu cau huy dong von dai han rat Ién. Tuong tu, Sun Group tap trung dau tu vao cac t6
hop dé thi — du lich — giai tri quy mé Ién nhu Bac Ninh — Sudi Mo (khoang 52 nghin ty dong), Pa Nang Downtown (~79,8 nghin ty déng) va céc du &n tai
Van Don, qua d6 gia tdng nhu cau vay ng va phat hanh tréi phiéu dé dam bao tién do trién khai. Bén canh cac du an da budc vao giai doan trién khai,
nhiéu du an quy mé Ién da dugc chap thuan chu truong dau tu. Cu thé, mot loat khu d6 thi mai nhu Khu dé thi phic hop sinh théi Pha Tho (1.625 ha),
cac dy an Khu d6 thi méi bong Nam Dung Quat — Phia Bac va Phia Nam tai Quang Ngéi (t6ng dién tich gan 2.700 ha), hay nhom du an khu d6 thi mai
tai TP.HCM nhu phudng Tan An 1A, Tan An 1B va khu phia Bac duong Vanh dai 4 déu da dugc phé duyét vé mét cha truong, voi téng mae dau tu moi
du &n dao dong tlr vai chuc dén hon mét tram nghin ty déng.
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Biéu dé 7: Ty I& No vay/EBITDA (lan)
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Bi€u d6 9: No vay ting manh tai cac DN bat déng san

800,000

600,000

400,000 .
[ [

2023 2024
= TONg NG (ty dong) e EBITDA (ty dong)

50.0%
| 40.0%
30.0%
20.0%

10.0%
I 0.0%
2025

Nguoi mua tra tién trude / Ton kho

Biéu dé 8: Ty I& EBITDA/L3i vay (Ian)
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Ngudn: S&I Ratings

Biéu dé 10: Tang trudng doanh thu manh nhung chu yéu tir nhém Vingroup
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Ap luc thanh todn trai phi€u doanh nghiép duoc du bdo sé tdng manh vao quy Il va quy IV, trong dé cac doanh nghiép bat déng san chiém phan 16n gia

tri ddo han. Bén canh ddé, kha nang huy dong vén mgi — tir kénh phat hanh trai phiéu dén tin dung ngan hang — nhiéu kha nang tié€p tuc bi siét chat hon

ca veé tiéu chi xét duyét 1an chi phi vén, trong d6 tat ca cac dot phat hanh trai phiéu ra céng chiing déu phai cé két qua xép hang tin nhiém. Mirc lai suat

phat hanh trai phiéu trong quy 1 ctia doanh nghiép Bat dong san da dat mirc 13,5%. Kha nang ti€p can vén ctiia nganh bat dong san nhiéu kha nang sé

kém thuan lgi hon nam 2025 khién nhiing doanh nghiép cé nén tang tai chinh yéu, mirc do don bay cao va danh muc du an kém thanh khoan sé chiu

rdi ro 16n hon trong viéc xoay vong nguén von. Dién bién nay ciing sé tao ra qua trinh thanh loc tu nhién d6i véi cac chd dau tu trong giai doan mdi.
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Bi€u d6 11: Du ng trai phiéu cia doanh nghiép BDS niém yét cudi nam 2025
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Biéu d6 12: Trai phiéu dao han theo nhém nganh nam 2026 (ngoai trir TCTC)

g = = I l I I
4385 4,665 3755 3849

3,138 4,110 2516
- M 100 H W ,,, 21742038

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

mBat dong san  mLinh vuc khac Nang lugng mXay dung

11|Page



SeIRatings’

Phu luc 1: Cac du an ty do6 gia nhap thi trwdng bat dong san nam 2025

Pia phuong Chu dau tu/ Tién do Dién tich (ha) Téng von (ty dong)
1 HaNoai Khu dd thj thé thao Olympic Vingroup 9,171 925,000
2 HaNoai Thanh pho thong minh Bac Ha Noi Tap doan BRG - Tap doan Sumitomo 270 94,000
3 PhdTho Khu do thi phirc hop sinh thai Phd Tho D3 chap thuan chi truong dau tu 1,625 102,836
4 Hung Yén glr":guphuc hop golf, du lich sinh thai va san golf Khodi ;g - 1rymp Organization 1,000 39,800
5 HungYen  FhankhuA-Khudothiphia Bac quoclo SthuocKhu  rop ppst ign Khu d6 thi xanh 262 34,979
do6 thi Pho Noi
6 HungYén Khu d6 thi nha vuon sinh thai Alluvia City Xuén Cau Holdings 200 31,000
7 Quéng Ninh \l;l;lr: glec;: vu du lich phirc hgp cao cap tai Khu kinh té Sun Group 244 51,555
8 Quang Ninh Khu d6 thi phirc hop Ha Long Xanh Vingroup 4,119 456,639
9 Bic Ninh Khu d6 thi méi phia Tay Bac thanh phd Bac Ninh - Khu Llep daDh V|n,g'roup - Thanh Binh - BDS 277 41,271
| Cudc séng mdi - Phu Tho Land
10 DaNing 'II\'/Iodhqp d6 thi nghi dudng, vui choi giai tri Ba Na - Sudi Sun Group 806 52,000
11 DaNang Du an Da Nang Downtown Sun Group 77 79,790
12 PaNang Khu phtrc hgp Du lich va D6 thi nghi dudng Lang Van Vinpearl 512 44,000
13 Quang Ngai Khu d6 thi méi Do6ng Nam Dung Quat - Phia Bac D4 chap thuan chd truong dau tu 1,320 27,191
14 Quang Ngai Khu d6 thi méi Dong Nam Dung Quat - Phia Nam D4 chap thuan chd truong dau tu 1,378 27,462
15 KhanhHoa  Khu db thi méi TuBong t'oe:gda”h Mt tri Phu Quoc - Mat troi Ha 2,579 40,190
, N T A Lién danh Vinhomes - BDS Phat Dat - BbS
16 Khanh Hoa Khu d6 thi méi Cam Lam Trudng Loc - D6 thi Xanh - Phd Tho Land 10,357 285,267
17 KhanhHoa  Khu db thiven vinh Cam Ranh yion danh Vinhomes - 3u turCam Ranh 1254 85293
18 Dong Thap Khu d6 thi Dong Bac thanh phd My Tho D4 chap thuan chd truong dau tu 184 26,211
19 An Giang Khu d6 thi hén hop Bai Dat Do Mat troi Pha Quoc 88 64,000
20 Tay Ninh Khu d6 thi méi Hau Nghia - Birc Hoa Vingroup 197 28,000
21 Tay Ninh Khu d6 thi méi Phudce Vinh Tay Vingroup 1,100 80,000
22 TP HCM Khu db thi du lich 1an bién Can Gid Vingroup 2,870 217,000
23 TP HCM Khu do6 thi mai phuong Tan An 1A D3 chap thuan chi truong dau tu 275 68,571
24 TPHCM Khu d6 thi méi phudng Tan An 1B D4 chap thuan chd truong dau tu 238 75,604
25 TP HCM Khu do thi phia Bac dudng vanh dai 4 D3 chap thuan chi truong dau tu 281 29,647
26 TP HCM Khu d6 thi hén hop Chau Thdéi D3 chap thuan cha truong dau tu 109 27,347
27 TPHCM Khu d6 thi méi Tan Binh D4 chap thuan chd truong dau tu 33 27,658
Ngudn: S&l Ratings
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Phu luc 2: Danh sach cac cong ty bat dong san c6 trong phan tich caa ching toi

Tén Cong ty
1| VIC Tap doan VinGroup
2 | VHM Cong ty cd phan Vinhomes
3 | NVL Cong ty c6 phan Tap doan D3au tu Dia 6¢ Novaland
4 | KSF Tap doan Sunshine
5 | KBC Tong cong ty Phat trién D6 thi Kinh Bac
6 | VRE Cong ty c8 phan Vincom Retail
7 | BCM Becamex IDC
8 | DXG Cong ty c6 phan Tap doan Pat Xanh
9 | KDH Cong ty ¢ phan Dau tu va Kinh doanh Nha Khang Dién
10 | SIP Cong ty c6 phan D3au tu Sai Gon VRG
11 | PDR Cong ty cd phan Phat trién bat dong san Phat Dat
12 | NLG Cong ty c6 phan dau tu Nam Long
13 | IDC Tdéng céng ty IDICO
14 | VEF Cong ty c8 phan trung tdm Hoi cho Trién 1am Viét Nam
15 | TCH Cong ty ¢ phan DAau tu dich vu Tai chinh Hoang Huy
16 | DIG T8ng Cong ty ¢8 phan Pau tu phat trién xay dung
17 | TID Cong ty cd phan Téng Cong ty Tin Nghia
18 | TAL Cong ty cd phan Dau Tu Bat Déng San Taseco
19 | HDG Cong ty cd phan Tap doan Ha bé
20 | VPI Cong ty cd phan Phat trién bat déng san Van Phu
21 | SCR Cdng ty cd phan Dia 6¢ Sai Gon Thuong Tin
22 | ITA Céng ty cd phan Pau tu va céng nghiép Tan Tao
23 | SSH Cong ty cd phan Phat trién Sunshine Homes
24 | HQC Cdng ty cd phan Tu van thuong mai dich vu Dia 6¢ Hoang Quan
25 | QCG Cong ty cd phan Qudc Cudng Gia Lai
26 | CEO Céng ty cd phan Tap doan CEO
27 | SZC Cong ty cd phan Sonadezi Chau Dirc
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