S&I R&ﬁﬂgg B4o céo BAt dong san - Q2/2026

CAP NHAT THI TRUONG BAT PONG SAN
NHA O VIET NAM Q2 — 2026

Ky vong vé ha tang vs. thach thuc vé lai suat

Piém nhan

Trong 6 thang dau nam 2026, thi truong bat dong san Viét Nam dén nhan 102.500 san pham - ting 40%
so véi cung ky, trong d6 hai d6 thi I6n nhat Viét Nam tiép tuc tang manh nguén cung. Theo CBRE, du kién
trong cad nam 2026, s& c6 khoang 84.000 can ho va 11.500 nha lién ké biét thu dwoc mé ban tai 2 khu vuc
trén.

Nhu thuéng quan sat thay trong mét chu ky khé khan ctia nganh bat ddong san, thanh khoan sut giam
trudc sic ép lai suat, gia so cap binh quan hau nhu khéng giam, doanh nghiép bat dong san day manh
cac chuong trinh uu déi: giao dich tai cd Ha Noi va TP. HCM chiing lai vai ty & hap thu gidm 20 - 40% so
véi cac quy trude. DU cac doanh nghiép khdi dong nhiéu wu dai dai han va tin dung kinh doanh BBS da
tang kha t6t 21% ké tir dau ndm, nhung cho vay mua nha ching lai ngay ca & nhém ngéan hang cé room
tin dung cao — VPBank chi tdng 2,4% QoQ, HDBank di ngang, Techcombank giam 1,4% QoQ trong quy
2/2026. Diéu nay cho thay dong tién tiép tuc tap trung & cac cac chd dau tu/kinh doanh hon la nhu cau
clia ngudi mua. Mat khac, doanh nghiép bat déng san cting doi mét véi chi phi vay vén cao (12 — 14%) va
gia nhan cong, nguyén vat liéu tang cao (10 — 20%) khién cho ngudn cung du tdng nhung gia ban kho cé
thé& giam manh.

Cac du an ha tang giao théng va quy hoach do thi song hanh véi cac du an bat déng san dang duge mé
rong véi quy mé va téc d6 chua tirng c¢6: Hang loat cac du én ha tang giao thong dugc céng bd va trién
khai véi tdng murc dau tu hon 120 ty USD, cac du an vé cau, cang, dudng sat do thi, dudng sat cao toc,
duong cao téc dang gap rut thi céng vdi ki vong vé dich trong giai doan 2026 — 2030. Céac du an bat dong
san phirc hop quy mo tir 10.000 ty VND dang dong loat trién khai trong dé c6 nhiéu du én méi duoc phé
duyét véi tong mirc dau tu ude tinh ~249 ty USD.

Trong khi dé, ng vay ctia cac doanh nghiép bat déng san niém yét cho thay tiép tuc xu hudng tang véi
téng du ng vay tang manh dat 360.240 ty dong, (+20,3% QoQ), ty |é ng vay/vén chu s& hitu dat 0.72 Ian
trong Q2/2025, cao nhat trong 15 quy. Cac doanh nghiép bat déng san niém yét va chua niém yét ciing
day manh kénh phat hanh trai phiéu: Trong Q2/2026, tong gia tri tréi phiéu nganh dat 102,4 nghin ty dng
(+228% YoY), chiém 43,8% t6ng lugng phat hanh trong dé déng gop chd yéu (trén 80%) dén tir cac doanh
nghiép 16n nhu Vingroup, Masterise, SunGroup.

V& trién vong thi trudng bat déng san, ngudn cung gia tdng manh mé dang gép trd ngai tir dién bién |i
suét it nhat t&i cudi ndm nhung lai dugc hd trg tir quy hoach ha tang déng bé va téc dé trién khai nhanh
sé dan dat thanh khoan thj truong. Sé can thém kha nhiéu thai gian dé thi truong cé thé hap thu nguon
cung va murc gia ban hién tai néu nhu mat bang |ai suat khong thay doi dang ké. Dang chad y, du thao
Luat D4t dai (sra d6i) — du kién duoc xem xét thong qua vao thang 10/2026 va néu dugc thong qua sé
¢6 hiéu luc tlr 01/3/2027 - c6 thé sé tac dong I6n dén ngudn cung thi trudng bat dong san théng qua
céc giai phap ddy manh tién d6 du an.
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S&I Rating§ B4o cao Bat dong san - Q2/2026

1. 6T2026: Nguon cung tang manh va ty Ié hap thu giam

Theo dit liéu cia DXS, trong 6T2026, téng ngudn cung sa cap trén toan qudc dat 102.500 san phdm nhung giao
dich chi dat 26.100 san pham (-12% YoY), tuong tng ty & hap thu 25,5%, giam tlr mirc 47,5% cta ca nam 2025
va con lai 76.400 san pham chua ban.

Bi€u d6 1: Tong cung so cap va ty I& hap thu toan qudc Bi€u d6 2: Ngudn cung va lugng hap thy, 1H.2026 (PVT:
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Ngudn: DXS-FERI, S&I Ratings téng hop. Ngudn: DXS-FERI, S&I Ratings téng hop.

Ha Noi — thi truong ghi nhan nguén cung can hd ky luc, gia thir cap lan dau tién ghi nhan mic giam ké
tir 2022, giao dich thap tang giam manh

Theo théng ké clia CBRE, t6ng ngudn cung so cap tai Ha Noi dat 9.700 san phdm trong Q2/2026. Trong d6, can
h6é m& ban mai dat hon 8.590 cén (+25,4% YoY, +7,2% QoQ), Ity ké& 6T/2026 dat 16.600 cdn — cao nhat nira dau
nam k& tir 2020. Trén 70% ngudn cung dén tir phan khic cao cdp va hang sang; san pham gia dudi 60 triéu
déng/m2 khéng xuat hién trén thi truong Ha Noéi trong nam 2026. Céc du an tiéu biéu nhu Sunshine River Park
(888 can) va Lumiére Ha Noi Seasons Garden — The Bloom (1.984 cén) chiém ~33% nguén cung mdi. Nguon
cung thap tdng mai dat 1.110 san phdm (+13% QoQ) nhung giao dich giam manh, chi hon 660 cén (-30% QoqQ, -
74% YoY). 80% lugng mad ban trong quy dén tlr cac dai do thi tai Van Giang, phan con lai chu yéu la shophouse
tai khu vure ndi do6 va can trung tam.

Bi€u d6 3: Nguon cung bat déng san Ha Noi theo phan khic (PVT: san pham)
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Ngudn: CBRE Vietnam, S&l Ratings toéng hop
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S&I Rating§ B4o cao Bat dong san - Q2/2026

bang chu y, Ha Noi da phé duyét quy hoach cho hon 140 du an NOXH (583ha) va c6 ké hoach khdi cong 114 du
an trong 6T cudi nam 2026. Dy an c6 gia phu hop hon sé xuat hién trén thj truong trong tuong lai tai nhirng khu
vuc: Pong Anh, Thanh Tri, Gia LAm, S6¢c Son va Nam Tur Liém. Tiéu bi€u la nhirng du an quy mo I6n nhu: Grand
Riveria (268 ha) va Handico Sunshine Metropolis (700 ha), 20% téng dién tich duoc danh cho NOXH.

Giao dich can ho tai thi truong Ha Noi tiép tuc ting:
Trong Q2/2026 cé 5.800 cén hd dugc giao dich (+12%
YoY), déang chu y la ty 1é giao dich/nguén cung mgi la

Bi€u do 4: Gia so cap can hé Ha NGi theo phan khuc (PVT:
triéu dong/m?)
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Ngudn: CBRE Vietnam, S&l Ratings téng hop.

2.2 TP.HCM — cung nha & thap tang tang dot bién, nguén cung can hd méi dich chuyén vé nam thanh
pho

Theo s4 liéu tir CBRE, ngudn cung nha & md ban méi trong pham vi TP.HCM (cii) dat 2.784 san pham trong
Q2/2026. Trong khi nguén cung can hé mai khu vuc 16i TP.HCM giam gan 50% so véi quy trude thi trén pham
vi TP. HCM md réng t&ng ngudn cung can ho chao ban méi dat 6.573 can, gap 6,7 Ian khu vuc 16i. Nguén cung
can ho nay tap trung tai khu vuc phia Nam thanh phé vai téng quy mo khoang 3.855 can bao gém: TT Genesis
(hon 1.400 cén ho), Arcadia at Lavila (900 can), Trellia Cove (817 cén) va Vlasta Premier Pht Thuén (738 can).
d phan khic nha & thap tang, nguén cung mé ban méi tai TP.HCM (cii) dat 1.934 cén trong Q2/2026, gap
khodang 22 lan quy trudce, mirc tédng chi yéu dén tlr du an Vinhomes SaiGon Park Hoc Mén.

Bi€u d6 5: Nguon cung bat déng san TP. H6 Chi Minh theo phéan khic (PVT: san pham)
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Ngubn: CBRE Vietnam, S&I Ratings téng hop.

Gia can hd van tang nhung déng luc gia da suy yéu, trong khi thanh khoan chiing lai. Theo CBRE, gid so cap
binh quan trong Q2/2026 dat khoang 92 triéu déng/m? (+1% QoQ); Trén thi truong thir cdp, khac vai thi trudng
Ha Noi, gia ban binh quan dat khoang 69 triéu déng/m?2, tiép tuc tdng 2% QoQ va 34% YoY; tuy nhién, murc tang
theo ndm chd yéu phan anh nén gia thap trong nira dau ndm 2025 trudce khi thj trudng phuc héi tir nira cudi nam.
Giao dich thir c8p da chiing lai trong boi canh 13i suat duy tri & murc cao, trong khi da tang gia tap trung chd yéu
tai quén 2, quan 9 va khu Nam TP.HCM (cii), noi dugc ho trg bdi ky vong phat trién ha tang.
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Gia so cap binh quan san pham lién ké biét thy 500
giam con 216 triéu dong/m2 (-3% QoQ, +29% YoY);
trong khi gid tht cadp dat khoang 170 triéu
dong/m?2 dat, (+1% QoQ, +5% YoY). Ty |é hap thu 300

400

—\

toan thi truong giam xudng khoang 89%, chu yéu 200
do luong san phdm chao ban tdng manh trong bai
canh thi trrong van con hang ton kho tir cac daidoé 100
thi da trién khai trude do. .
T[i.é'n vong cﬁ‘a phan khic tAhép t‘z?l.ng tié'pAtuc gan ¥ @ ¥ P @ 02 1w (P o
v6i su hinh thanh céc dai d6 thi tai khu bong, khu Siéu sang Hang sang
Nam va nhitng hanh lang ha tang lién viing. Nguén Cao cap Trung cép
e Biét thyr e Nha ph&

cung ma ban méi duge CBRE du bdo dat khoang
5.500 can vao cudi nam 2026 va tang Ién hon
15.000 can vao nam 2028, chu yéu do cac dai dé thi cia nhirng chi dau tu [6n dan dat.

Nha phé thuong mai

2. bau tu ha tang giao thong va quy hoach d6 thi la dong luc tang truong dai han
cho thi truong bat dong san
Bi€u d6 6: Giai ngan dau tu cong lily ké 6 thang (BVT: nghin ty d6ng)
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Ngudn: B Tai chinh, bdo cdo gidi ngan vén dau tu céng 6T.2026; S& Ratings téng hop.

Trién vong bat dong san dai han gan lién véi ha tang, va Viét Nam dang chuan bi cho mét chu ky dau tu ha
tang giao thong va quy hoach d6 thi rat I6n trong giai doan 2026 — 2030. Giai ngan dau tu cong 6 thang dat
356.935 ty dong, tang 12,0% so vai cung ky. Ty I& hoan thanh ké& hoach: 35,5% theo bao cdo Bo Tai chinh. Theo
thong ké cac du an ha tang clia S&I Ratings, téng mirc dau tu cla céc du én ha tang trong diém khoang 3,3
triéu ty déng (~128,6 ty USD). Trong do6 riéng du an duong sat téc do cao Bac—Nam chiém 50,7%. Cac du nay
phén b8 52,5% cho truc lién viing & cac khu khac, 25,7% cho Ha NGi, 21,7% cho TP.HCM. Xét theo loai hinh,
nhém dudng sét, metro chiém khoang 60% tong von dau tu, cho thay trong tdm cla céc du &n ha tang la xay
dung céc truc van tai khdi luong 16n. Cac du an bat dong san doc hanh lang, két ndi véi ha tang sé gia tang gia
tri khi ha tang vé dich ding han. Quy mé d4u tu ha tang 16n cling dt ra ap luc dang ké vai hé thong tai chinh
va tin dung ngan hang. 18 du an muc tiéu qudc gia duoc loai trir room tin dung bao gém céc nhém: du an phuc
vu Hoi nghi APEC, mot s6 du én theo hinh thirc PPP, du an duong sat toc do cao va céac du an tai Cang hang
khong qudc té Gia Binh.

Véi su phat trién manh mé cla ha tang, cdc du an B4t dong san 16n cling dugc cong bo véi tong tri gia dau tu
248,6 ty USD cho 51 du an véi quy mé téng mirc dau tu tir ~10,000 ty VND trd 1én.
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Dién tich

TMDPT

Trang thai

Vinhomes Global Sportia (KDT thé
thao Olympic)

Sunshine Rivernia City

Truc dai 16 canh quan sdng Hong

Vinhomes Ha Long Xanh

Khu bén cang va Trung tam
logistics Nam D6 Son

KDT méi Go Géng (Long Son)

Vinhomes Cam Lam (KDT méi Cam
Lam)

Vinhomes Green Paradise Can Gio
Aqua City

Du an tdi thiét dé thi Vinh Hung
KBT du lich nghi duéng Mekong

Khu lién hgp TDTT Quéc gia Rach
Chiéc
T6 hop Thaispace

KDT phtrc hop sinh thai Phd Tho
KDT mdi Binh Quéi — Thanh ba
Thanh phd thong minh Bac Ha Noi

KDT ven vinh Cam Ranh

KDT md&i Phudce Vinh Tay
Da Nang Downtown
KDT hon hop Bai Dat Do

KDT da muc tiéu Thu Lam — Dong
Anh

T8 hgp d6 thi nghi dudng Ba Na -
Sudi Mo

Khu dich vu du lich phtrc hgp cao
cap KKT Van bon

Vinhomes Hai Van Bay

Vinhomes Global Gate (C8 Loa)

KDT méi phia Tay Bac TP Bac Ninh
- Khul
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Vingroup

Lién danh nhém
Sunshine

Lién danh Pai Quang
Minh - THACO - Hoa
Phat

Vingroup

Vingroup

Cong ty TNHH Tap doan
Khai Hoan - Viing Tau
Lién danh Vinhomes -
Phat bat — Trudng Loc -
D6 thi Xanh — Pha Tho
Land

Vingroup

Novaland
Sun Group
Vingroup

Sun Group

Thaiholdings

Chua cong b6 nha dau
tu

Lién danh do Sun Group
ding dau

Lién danh BRG —
Sumitomo

Lién danh Vinhomes -
PAu tv Cam Ranh -
VinES

Lién danh Vinhomes -
VIG

Sun Group
Sun Group

Red River Future Group
Sun Group

Sun Group

Vinpearl / Vinhomes

Lién danh Vingroup —
VEFAC

Lién danh Vingroup —
Thanh Binh — BBS Cudc
sdng mai — Phua Tho
Land

Ha Noi
Dong Nai
Ha Noi
Quang
Ninh

Hai Phong
TP HCM

Khanh
Hoa

TP HCM
Doéng Nai
Ha Noi

Can Tho
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Ninh Binh

Phd Tho
TP HCM
Ha Noi
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Tay Ninh
Dba Nang
Phu Quéc
Ha Noi
Da Néng
Quang
Ninh

Da Nang
Ha Noi

Bac Ninh
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T&T City Millennia

KDT cao cap Tu Bong

Khu phtrc hop golf, du lich sinh thai
Khodi Chau (Trump International
Hung Yen)

Blanca City Viing Tau

Sun Urban City Ha Nam

Phan khu A — KDT phia Béc QL5
(KDT Ph& N&i)

KDT nha vuon sinh thai Alluvia City
KDT phia Bac duong vanh dai 4
Vinhomes Green City

KDT méi Tan Binh

KBT mai Bong Nam Dung Quat —
Phia Nam

KBT hén hop Chau Thai

KBT mai Bong Nam Dung Quat —
Phia Bac

KBDT Dong Bac thanh phé My Tho

KBT hén hop du lich sinh thai Nui
Ong Quan
Vinhomes Dién Bién

Vinhomes Wonder City (Pan
Phuong)

Sun Porta Town
Ecopark Ninh Binh
Noble Crystal Long Bien

Khu DL — DVTM vinh trung tam Cat
Ba (Xanh Island)

Noble Crystal Tay H6

Gladia by the Waters (Gladia City)
KDT s6 5 Méang Pen (Sun World)

KDT mai An Phu (Pdo Ngoc)

T&T Group

Sun Group

Kinh Bac (KBC) — Trump
Organization

Sun Group
Sun Group

CTCP Phat trién Khu d6
thi Xanh

Xuan Cau Holdings

Chua chon nha dau tu
Vingroup

Chua chon nha dau tuw
Chua chon nha dau tuw
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Chua chon nha dau tuw

Sun Group

Vinhomes

Vinhomes
Lién danh Sun Group

CTCP Pau tu Ecopark
CTCP Tap doan

Sunshine
Sun Group

CTCP Tap doan
Sunshine
Khang Dién & Keppel
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Tay Ninh
Khénh

Hoa
Hung Yén

TP HCM
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Thap
Phud Quéc
bién Bién
Ha Noi

Khanh
Hoa
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Ha Noi
Hai Phong
Ha Noi
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Quang
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Quang
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Bang 2: Cac du an ha tang giao thong van tai trong diém

TMDT Dy kiéh
(ty dong) hoan thanh

Dién tich TMPT
(ha) (ty dong)

Du an ha tang

Du an bat déng san hudng loi

A. TRUC QUOC GIA / LIEN VUNG

Puong sat téc do cao

< DPuong sat 1,713,548 2035
Bac—-Nam
Cfmg HKQT Gia Binh (Bac Hang khéng 196378 2027 KDT moi phia Tay Bac TP Bac Ninh — 277 41.271
Ninh) Khu | (Vingroup)
Pudng sat Lao Cai — HN R « 12/2026 - Bén cang & Trung tdm logistics Nam
— Hai Phong budng sat 183.856 2030 Db Son (Vingroup) 4.319 373.841
Khu d6 thi méi Cam Lam (Vingroup) 10.357 285.267
Cao tdc Bac-Nam phia Pudng cao Khu d6 thi ven vinh Cam Ranh 1.254 85.293
D6na - GB2 ~ 146.990 7/2026
6ng toc Khu db thi méi Tu Béng 2.579 40.190
Vinhomes Mekong 2.945 163.000
Sunshine Rivernia City (Sunshine) 2.000 818.000
E‘:;‘&HKQT Long Thanh . 3 khong 109111 T12/2026  Aqua City (Novaland) 1000  210.400
Gem Sky World (DXG) 92 5.725
] Vinhomes Global Gate C6 Loa 385 42.215
Puong sat téc do cao Ha . R i A T TNTAG
Nbi — Quang Ninh (350 Pudng sét 147.370 2029 UG e Une e G Bea b et 270 94.000
km/h) (e
Vinhomes Global Gate Ha Long 4119 456,639
B. HA NOI & VUNG THU PO
g;g%'i‘é)m KimLign= 5 ong do thi 161.994 Q4/2027 Khu db thi thé thao Olympic (Vingroup) 9.171 925.000
Puong Vanh dai 4 Puong do thi 85.813 2027 Vinhomes Wonder City Ban Phuong 1334 18.400
Metro HN tuyén 5 (Van Puong sat B A s
Cao - Hoa Lac) a6 thi 72.000 2029-2030 Noble Crystal Tay H6 5,1 12.286
Metro HN tuyén 2 (NTL -  Dudng sat
Tran Hung Pao) do thi 70 AT
Metro HN tuyén 3 (Nhdn  Budng sat 34826 2027 Vinhomes Wonder City Ban Phuong 1334 18.400
- Ga Ha Noi) do thi
Cau Tran Hung Pao Cau - Ham 15.967 3/2027
Vinhomes Wonder City Dan Phuong 1334 18.400
s 5 KDT da muc tiéu Thu Lam — Bong Anh 696 60.558
Cau Tni'q"g Cat (vurot Cau - Ham 7.300 2027
song Hong) Grand Riveria 268
Handico Sunshine Metropolis 700

C. TP.HCM & VUNG LAN CAN

Cang trung chuyén quéc Khu d4 thi du lich I&n bién Can Gi&

t& Can Gidy Cang bién 128.872 2030-2047 (Vingroup) 2.870 217.000
| N . Khu d6 thi hén hgp Chau Théi 109 27.347

Puong Vanh dai 3 N O : ;

TP.HCM Buong do thi 75378 2026 Khu d6 thi méi Phuéc Vinh Tay 1100 £0.000

(Vingroup) ) )

Metro 2 (Bén Thanh - Duong sat . X A A

Tham Luong) do thi 46.300 2030 Vinhomes Sai Gon Park (Héc M6n) 1080 59.000

Metro 1 (Bén Thanh - Duong sat P& khaithac  Khulién hgp TDTT Qudc gia Rach Chiéc 186 145,629

Sudi Tién) doé thi 12/2024 (SunGroup) ’

Cao téc TP.HCM - Thu Duong cao A R R ”

Dau Mbt - Chon Thanh t6c 24269 2028 Khu d6 thj hon hgp Chau Théi 109 27.347

Cao toc Bién Hoa - Viing  Budng cao P4 khai thac ~ Gem Sky World (DXG) 922 5.725

Tau toc 5/2026 Blanca City Viing Tau (Sungroup) 9% 37.000

Cau Can Gio Cau - Ham 13.200 2029 Vinhomes Green Paradise Can Gi& 2.870 217.000
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TMDT Du kién
(tydong)  hoan thanh

Dién tich TMDT
(ha) (ty dong)

ng san hudng lgi

DITEN N ERENT)

Cang Cai Mép — Thi Vai
md rong (Bén 14-15)
D. KHU VUC KHAC

Cang bién 9.200 2028 KDT mdi Go Gang (Long Son) 1.470 317.199

Bén cang container Lién Khu phtrc hgp Du lich va Do thi nghi

Chiéu Cang bién 45.268 Gb1:2028 dudng Lang Van (Vingroup) 512 44.000
rsg:gbg;/ andon-M& \jingkhong 46279 2028 K (%Z‘{]‘;:‘OCL%;’” Gl A v 244 51555
Cavo ¢ Quang Ngéi - D}r(‘mg cao 25.100 2030 KDT s6 1 Méang Pen (Sungroup) 264 6.700
Mang Pen toc

ff;?n'i"n'z?;)"h“ e Hang khéng 22588 2027 KBT hén hop Bai D4t D6 (Sungroup) 88,4 64.000
Toéng 3.163.557 51.927 4.968.387

Ngudn: S&l Ratings téng hop
Bi€u d6 7: Vén ha tang trong diém (PVT: ty USD) Bang 8: Co cau von ha tang theo nhém (DVT: ty USD)
35.0 25.0

30.0

220
20.6

20.0
25.0
0.0 15.0 12.5
15.0 10.0 7.0
10.0

5.0
5.0 1 .4
-_ _ N

- Pudng sit Buongbd  Hang Cangbién Cau -
khong Ham

Ha No6i TP.HCM Lién vang Khu vuc khac
Ngudn: S&I Ratings téng hop (Khéng gém dudng sat téc do cao Bac—Nam)

Bi€u d6 9: Top 10 ha tang theo téng mirc dau tu (DVT: nghin ty dong)

CHK Gia Binh (Bac Ninh) 196.4

bS Lao Cai - HN - HP |, 1c3.9
quiAkim Lien - cau Gie (HN) I 1620
BSTHC Ha Noi — Quang Ninh |, 474
cao téc Bac-Nam phia bong GD2 | NG 1470
cang TCQT Can Gio I 1259
cHK Long Thanh - GD1 | 1001
vanh dai 4 vung Tha do [ :::
vanh dai 3 7P.HCM [ 75+
Metro HN tuyén 5 | 7.0

0 50 100 150 200 250

Ngudn: S&I Ratings téng hop (Khéng gém dudng sat téc do cao Bac—Nam)

3. Chi phi cao khién cho nguén cung du tang manh nhung gia ban so cap khé giam

DPén Q2/2026, chénh léch 1ai suat cho vay — huy déng uéce dat 7,2 di€ém phan trdm, cho thay chi phi von va rairo
tin dung van & muc cao. Theo DXS, dén thang 6/2026, 1ai suat uu dai vay tai 6/8 ngan hang khao séat da tang lén
vung 7,99% — 9,56%/nam so v&i cudi nam 2025, cho thay ap luc chi phi vay dé lan rong. L&i suat cho vay mua
nha phdo bién & mirc 12% - 14%, cao nhat ké tir Q1/2023. Cac nha thau va chd dau tu bat dong san ciing gép van
dé vé chi phi vay von, vai li suat cé thé hon 12%. Bén canh chi phi vén vay, chi phi nhan cong c6 nai ting trén
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25%, chi phi nguyén vat liéu tang 10-20%. Cac khodan tang nay khién cho nguén cung du tdng manh nhung gia

bén khé c6 thé giam.

Bao cao Bat dong san - Q2/2026

Bi€u d6 10: Lai suat huy dong va cho vay 12 thang (PVT: %) Biéu d6 11: Lai suat uu dai vay mua nha (PVT: %)

Lai vay 12 thang = = = | &i huy dong 12 thang

16% 1
° Vietcombank 9.8
VietinBank 10.5
0,
%
12% pipy S 10.5
. I S
8% A Agribank 82
0
I 0.
JI < _-° Techcombank 912
- S < --===- I 10.0
4% - VPBank .

Standard Chartered

Hong Leong Bank

Nguén: NHNN; DXS Research, S&I Ratings téng hop.

Gia so cap khong giam, chiét khau mua nha gia tang
Tam ly chung cho dgi méat bang 14i suat 6n dinh hon cung ky vong vé mirc gia ban hop ly hon dang khién mot bo

phan khach hang tam thai tri hoan quyét dinh mua nha. Trong Q2/2026, cédc chd dau tu bat dong san khdi dong
rat nhiéu chuong trinh wu dai dai han danh cho nguoi mua nha. Cac chuong trinh tap trung vao tran Iai suat, an

m Thang 6/2026 (%/nam)

I 8.8
I 0.2

0 2 4 6 8 10

Théng 12/2025 (%/ndm)

han gdc, ha von tu c6 va kéo dai lich thanh toén; chiét khau truc tiép.

Bang 3: Chuong

Chuong trinh

Vinhomes
0-~6%

Vinhomes
Voucher

Masterise
7,5%

Solaria Rise
Nam Long

Phua bong
Skyone

Emerald
Garden View

Destino Centro

Pham vi/ du an ap dung

Tat ca du én Vinhomes dang md ban trén toan qudc;
khéch mua tir 01/01/2026 theo chinh séach ho trg 1ai
dugc xem xét ho trg trong tng.

Khéach s hitu BDS thudc pham vi du diéu kién trude
20/06/2026; voucher dung mua BBS Vinhomes mdi
trong danh muc chuong trinh.

16 du an: Grand Marina Saigon; The Grand Hanoi;
SOLA; LUMIERE: Midtown, Essence Peak, Boulevard,
Orient Pearl, SpringBay; Masteri Cosmo Central;
Masteri Sky Quarter; Masteri Park Place; Masteri Trinity
Square; Masteri Grand View; Masteri Era Landmark;
Masteri Centre Point; Masteri Grand Coast.

Du én Solaria Rise tai Waterpoint

Phi Béng SkyOne

The Emerald Garden View

Destino Centro

trinh vu dai lai suat va thanh toan ctia mét sé cha dau tu, Q2/2026
Diéu kién chinh va thai gian

20/04-20/07/2026. 5 gbi 18/24/30/36/60T; LTV 70%—
80%; g6i 18T mién l&i. LTV 80% tuy phé duyét ngan
hang.

20/06-31/12/2026. Gia tri 8%—10% BDS dang s& hity;
téng voucher t6i da 30% hgp dong mai; mot
voucher/BDS.

HDMB khéng trudce 20/04; hoan tat hd so cham nhat
31/07/2026; loai trir khach da hudng Early Bird. Tran
7,5% thém 24T sau uu déi hién hiru; an han goc 24T- c6
thé t6i 48T.

Md& ban 09/05/2026; khong cong bd han chét. Ky
HDMB 10%; gop 0,5%/thang; ngan hang ho trg t6i da
65%; ho trg 13i dén 15T sau ban giao du kién Q3/2027.

PA khéng vay: 10% (~269 triéu), gop 0,5%/thang, da
59% nhan nha, 41% con lai gian 12T. PA vay riéng: c6
dinh 6,5%/nam trong 5 nam; khéng méac dinh cdng dén
quyén lgi.

Von dau ky tir 15%; khodng 9,9 triéu/théng t6i ban giao;
CK nhanh 5,5%/9%/10%. PA vay: von tu c6 30%, vay tGi
da 70%, ho tro |3i t6i 8%; an han gbc quang ba t6i 48T.

khoéng 20% t&i ban giao; vay tdi da khoang 70%; 1di 0%
va an han géc t6i 24T; mién phi trd trudc. PA khéng vay
c6 thé dong khoang 45% tdi ban giao.

Ngudn: Céng bé chuong trinh ban hang cua chu dau tu théng 4-7/2026; S&I Ratings téng hop.
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4. Hoat dong M&A thi truong bat dong san 1H.2026: vai tro cia Nha dau tu ndi gia
tang

Theo céc tong hop tir DXS, thi truong M&A bat dong san so6i dong trd lai vdi gid tri cac thuong vu céng bé trong
nlra dau nam vugt 250 triéu USD, chiém khoéng 7,4% tong von FDI thuc hién 6 thang (JLL Viét Nam, 7/2026).
Con sé céng b nho so véi FDI, nhung chua phan anh dd cam két von thuc do trong tdm dich sang hop tac phat
trién va gop von — hinh thirc khong phai ltc nao ciing céng bo gia tri. Khai ndi da vuot khéi ngoai thanh bén mua
chu dao, chiém phan 16n cac thuong vu trén 100 triéu USD. Ca ché thi diém theo Nghi quyét 171/2024/QH15 —
cho phép lam du én nha & thuong mai qua thda thuén nhan quyén sir dung dat khong chi gidi han ¢ “dat &” — la
chat xuc tac phap ly cho lan séng chuyén nhuong quy dat nay.

Bang 7: Giao dich M&A du an / quy dat tiéu biéu, 1H.2026

Bén nhan chuyén nhuong Bén chuyén nhugng ‘ Du an / Tai san Gia tri / Quy mo
Mitsubishi Corporation Phét bat (PDR) Thuéan An 1 1.900 ty dong
Bcons (B-ONE TECH) Phat Dat (PDR) Thuan An 2 (2,65 ha) >3.000 ty dong
Phat Dat (PDR) Tap doan Lottle Tha Thiém Eco Smart City ~35% v6n gop
OBC Holdings Eco Thuan Nghiép Khu dat > 6.300 m?2

Everland An Giang DIC Corp (DIG) Phan khu 7.1, KDT Pai Phudc (Bong Nai)

Ngudn: DXS-FERI, S&I Ratings téng hop.

5. No vay doanh nghiép bat dong san gia tang

Theo céc sd liéu dugce S&I Ratings tdng hop, ng vay cia nhom doanh nghiép bat dong san niém yét ti€ép tuc md
rong trong Q2/2026, téng du ng vay dat 360.240 ty dong, tang 20,3% QoQ (+60.897 ty dong), dua ty 1&é No
vay/VCSH |én 0,72 lan tlr 0,61 lan cudi Q1/2026 — mirc cao nhéat trong 15 quy gan nhat. nang ty trong no dai han
lén 67,3% téng du ng tlr 63,1% quy trude, cho thdy dong vén phuc vu giai ngan trién khai va phat trién du an cha
khong phai ap luc xoay vong thanh khoan ngan han. VHM vay thém hon 50.000 ty d6ng — tuong duong ~82%
toan bo murc tang clia nganh — trong khi NVL tang hon 4.000 ty dong. Xét trong pham vi thong ké 31 doanh
nghiép BDS niém yét clia S&I Ratings, t6ng doanh thu dat 137.271 ty déng (+150,2% YoY) va LNST 57.669 ty
dong (+349,6%), nhung 86% doanh thu va 90% lgi nhuan tap trung & VHM. Loai VHM, doanh thu 30 doanh nghiép
con lai gan nhu di ngang (-3,7% YoY) trong khi LNST van tang chd yéu nh& thu nhép tai chinh dét bién.

Bi€u d6 12: Hé sd no vay/VCSH nganh BDS ting (PVT: %)  Biéu d6 13: Co cau ky han ng vay (BVT: %)

400,000 0.80 100%
300,000 0.60 80%
200,000 0.40 60%
%
100,000 0.20 40%
20%
0 0.00
N MO MmO m M & & 8 8 10 1D W W YW O 0%
AN AN AN N N N NN NN NN
O O O O O O O O O o o o o o o N OO O O MO F I 9§ 8 10 1O 1O 1O O O
FEIISRIISTSISISSY SEg888888dddd88
< —m AN O < — AN O — AN O < — N RS S S R R R R SR Y
o0 OoCQUOo0O0O0CCOoO0CO0OC0C I —m N O ¥ —m AN O — AN OO T — N
= \/ay ngan han s Vay dai han Ng vay/VCSH (lan) Co0o0o0o0o0o0o000o000ogooC
® % Vay ngan han ® % Vay dai han

Ngudn: 31 doanh nghiép BPS niém yét, S&l Ratings téng hop.

Trai phiéu doanh nghiép: bat dong san chiém 46,5% lugng phat hanh méi

Khi dong von tin dung han chg, thi trudng tréi phiéu doanh nghiép quy 11/2026 ghi nhan su phuc héi manh tir hoat
dong phat hanh va giao dich thir cap. Ching t6i tinh toan trong 1H2026, tong gia tri TPDN phat hanh dat khoang
275,4 nghin ty dong, trong d6 BDS dat 128,2 nghin ty dong, tuong duong 46,5% tong phat hanh. Riéng Q2/2026,
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BDS phat hanh 102,4 nghin ty dong (+228% YoY), chiém 43,8% thi truong theo thong ké clia chiing t6i. Dang chu
y, 83,9% lwong phat hanh BDS trong Q2/2026 t6i tir 3 6ng I6n Vingroup, Masterise va Sun Group.

Bi€u d6 14: Ty trong TP BDS theo DN (DVT: %) Bi€u d6 15: Trai phi€u bat dong san/Téng TP phat hanh
200 - 50%
(72 47% o, o,

2% 13% A s 45% 47% 47% | 459%
9% = VinGroup 150 40%
3% . 35%
= Masterise 33% 30% 30%
100 o 25% 25%
SUNGROUP 23¢ 229% 20%
= MIKG 17% %
oup 50 13% 15%
Eurowindow 10%

S HHHE

Novaland 0 0%

Khac \~<\” RORY ~<\” \Qo, AR Qo, & @9 \Qo, ¢<<1, &
mmmm B3t dOng san % t6ng phat hanh

Ngubn: S&I Ratings tinh toan.

L&i suat phat hanh trai phiéu dang thé hién xu hudng tang ro rét tai 2026. L&i suat phat hanh binh quan ctia nhém
BDS dat khoang 11,4% trong Q2 va 11,3% trong 1H2026, v&i murc cao nhat lan luot 1a 12,5% va 13,5%. Téng gia
tri ddo han trai phiéu bat dong san trong nam 2027 dat 156.521 ty dong, tdng 16% so vdi gia tri ddo han nam
2026. Linh vuc bat déng san ciing ghi nhan 28 16 trai phiéu cham tra vdi gia tri 28.558 ty dong trong 2026, trong
do Novaland, Van Thinh Phat, Hung Thinh, Sunshine chiém chd yéu vai 19.120 ty déng.

Bi€u d6 16: Lich dao han trai phiéu DN BPS (PVT:nghinty  Bi€u d6 17: Coupon binh quan (BVT: ty déng)
dong)

14
70 12 /\ 11.42
50 8 13
40 6
4
30
2
20
0
10 AN AN AN AN AN AN NN AN NN NN NN AN NN NN
0000000000000 00000000
I —ANOSS AN OT TN O TN N ANOS — N
0
QL8888 LEEIRIIIEEY —— Ngan ha —— B4t dong sa Kha
OO0 0000000000000 o gan hang atdong san ac
— N O < — AN O AN S AN

Ngudn: HNX, VBMA; S&I Ratings tong hop.
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6. Cap nhat phap ly: Nghi quyét 21 va nhirng dinh huéng tac dong téi thi truong bat

dong san

Bang 3: Nghi quyét 21-NQ/TW — bén nhém dinh hudng tac dong truc tiép tai thi truong bat dong san

Nhom chinh

Pinh huéng va 16 trinh

Tac dong

sach

1. Cau truc san
pham va quyén
tai san (chu
truong)

2. Chi phi nam
giir dat va dieu
tiét dia t6 (Pang
nghién ctu)

3. Xir Iy du an
dinh tré (Thi
diém)

4. G nghén
phap ly va minh
bach dir liéu (C6
mdéc thoi han)

+ D4t xay nha & thuong mai dé€ ban (chud yéu chung cu): giao

dat lau dai

+ Chung cu xay méi: can ho c6 thai han st dung theo nién han

cong trinh; chu s& hiru gop nghia vu tai chinh dé xay lai khi
hét han

+ Khéng hoi t6 vai gidy chirng nhan lau dai da cap
+ Han ché t6i da phan 16, ban nén tai dé thi, nhat 1a dé thi Ién
+ Thé ché& héa khi slra Luat D4t dai: trinh Qudc hoi 8/2026, du

kién thong qua 10/2026

+ Thué suat cao hon véi dat bo hoang va dat cham dua vao st

dung

+ Diéu tiét dia td chénh léch véi thing du kinh doanh bat dong

san

- Diéu tiét gia tri tang thém tlr dat do quy hoach, ha tang,

chuyén muc dich, méd rong d6 thi

+ Chua cong b6 méc thoi gian, ngudng ap dung va thué suat

+ Thi di€ém Nha nudc mua lai du &n NOTM cla chd dau tu mat

kha nang thuc hién hodc khong thé chuyén nhuong

+ Giad mua tinh trén chi phi dau vao hop ly, loai trir dia t6 chénh

léch

+ Hoan thién co ché& xt& ly quyén st dung dat khi doanh nghiép

pha san, téi co ciu, chuyén giao du an

+ Cho phép thu hi not phan dat con lai néu dy an da thda

thuan dugc phan I6n dién tich va dugce da s6 ngudi dan dong
thuén. (ty 1é chua dugc xac dinh)

+ Téch boi thuong, hé trg, tai dinh cu thanh du an déc lap, thuc

hién truée

+ S0 hoa va lién thong da nganh di liéu dat dai (quy hoach,

cong chirng, thué, ngan hang); 16 trinh hoan thanh co s& dir
liéu s6 vao hét ndm 2026 va ban d6 dia chinh vao nam 2027.

Ngudn: Nghi quyét 21-NQ/TW ngay 28/7/2026. S&l Ratings toéng hop va danh gia.
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Tach quyén str dung dat (lau dai)
khoi cong trinh (hitu han); [an dau
xdc 1ap nghfa vu tai chinh cuta chd s&
hitu khi tai thiét — diéu kién can dé
g& bé tac chung cu ci. Siét truc dién
dong doanh thu d4t nén dé thi.

Téng chi phi ndm gilr quy dat.
Pham vi “cham dua vao st dung”
rong hon “bd hoang”.

Thanh ly cé kiém soét, mé& duong thu
hoi ng goc cho cha ng c6 bao dam.

RUt ngdn vong doi gidi phong mét
bang, giam I4i vay von hda.



