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Bdo cdo du bao Nganh bat dong san (BDS) tai Viét Nam. Bao cdo dua ra vi tri nganh bat dong

san hién tai trong chu ky chung. Pua ra ggi y cho nha dau tu/cho vay chon loc cac cd phiéu

niém yét trén san HSX/HNX dua trén chdm diém hiéu qua.

Nhan dinh Nganh Bat dong san Viét Nam dang & cui chu ky, doanh nghiép phan héa manh.
Ky vong phuc hoi trd lai nhG viéc chdng dich hiéu qua va xu thé dé thi hda, cg cau dan so tré

va toc d6 gia tang dan s6 nhanh.

Phong Nghién ciru phan tich
Nguyén Nhat Cudng

Pho phong Nghién clru phéan tich
cuongnn@cts.vn

Nguyén Nhat Quang
Chuyén vién phan tich
quangnn@cts.vn

Cong ty chirng khoan Cong Thucng Tuyén b8 mién trach nhiém: Ban quyén nim 2021 thudc vé
A . A e s A o Céng ty C& phan Ching khodn Ngan hang Céng Thuang Viét
306 Ba Tricu, phutng Le Bai Hanh, quan Hai Ba Nam (CTS). Nhitng théng tin st dung trong bdo cdo dugc thu
Trung, Ha Noi thép tUr nhitng ngudén dang tin cdy va CTS khong chiu trach
) nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
Tel: +84 (0)24 3974 1771 bdo cdo nay la clia (cac) tac gia va khong nhat thiét lién hé vdi
Web: www.cts.vn quan diém chinh thlrc ctia CTS. Khdng mét théng tin cling nhuw
y ki€n nao dugc viét ra nham muc dich quang cao hay khuyén
nghi mua/ban bat ky ching khoan nao. Bao cdo nay khong
dudgc phép sao chép, tai ban bai bat ky ca& nhan hodc td chirc

nao khi chua dugc phép cua CTS.


mailto:cuongnn@cts.vn
mailto:quangnn@cts.vn
http://www.cts.vn/
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By TONG QUAN NEANE BT RONE SAN VAT MNAM

MGt sG chi tiéu :3:‘;'82‘:";%?5“0“9 tai Ha Noi nam 2021 - CAGR 2021 — 2024 dy béo
chinh _ ) o _
25,000 — 90,000 cin 53.3%

Nguon cung can ho tai H6 Chi Minh nam
2021-2024 du bao
15,000 — 112,000 cén 95.5%

CAGR 2021 — 2024 du bao
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nang tang trudng con Téc a6 86 thi hoa —_

. — %) (Binh qua 57 2 ) 3 2 69 6
I6n trong 10 ndm tdi. ( )2(0;22%?0[; 1,5% 2.2% 2,3% 2,3% 2.2% 1,6% 2,6%

Vigt Nam: tuy t 18 60 thi héa dang thép nhét, tuy nhién the 66 6 thi hda cao, ching 1o tiém ndng rét iin

Quy mo nganh

batdong san

Cau tiém nang tUr viéc

gia tang h0 gia dinh l l

méi va stra chifa nha & TP.HCM: 134.000 Ha Noi: 130.000
xuéng cap nam 2022
khoang 134.000 can

vGi Thanh phé H6 Chi l l

Minh va 81.000 can vdi

Thanh ph3 Ha N, TP. HCM: 63.000 Ha Noi: 81.000

Cau triacnganh Chu ky nganh Trung binh Phap luat va chinh sach Trung binh
Bién dong doanh thu Cao Budc nhay khoa hoc ky thuat  Thap
MUrc do tap trung von Thap Rao can gia nhap Trung binh
Hb trg nganh Cao Thuong mai toan cau Trung binh
MUrc do tap trung nganh  Thap MUrc do canh tranh Trung binh
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Du bao chinh
- Nganh bt ddng san dat diém F.score chi 5/14 tudng ducng mrc thdi di€m ndm 2010

giai doan suy giam thdi ky 2010-2012. Diém chdm thép la do kha néng tao tién
(doanh thu, ngudi mua tra tién trudc,...) suy giam, song so vdi nd la hiéu qua hoat
ddng thap va chi tiéu thanh toan yéu. Chi sé nay ggi y da dén thdi diém hién tai nha
d&u tu cdn cd lua chon céc cd phiéu dé cho vay va dau tu' k§ cang hon. C6 su’ phén
hdéa manh trong hoat dong kinh doanh clia cac doanh nghiép trong nganh. Cac doanh
nghiép ndm bt dugc xu hudng méi da cé chuan bi quy dat phu hgp sdng khde han
phan con lai. Trong ngdn han, du bao chi nhitng doanh nghiép c6 quy dat tich Iy
I6n, ng vay khong nhiéu, c6 kinh nghiém va thuang hiéu trén thi trudng sé hoat dong
hiéu qua hon cac doanh nghiép khac. Nha déu tut cd thé lua chon cé phiéu theo
bang loc chdm diém toan dién (Phén D trong bdo cdo0) ma CTS da thutc hién cho céc
c8 phiéu bat déng san niém yét trén 2 san dé tham khao.

DIEM NGANH BDS QUA CAC NAM 2010-2021

—e—TONG DIEM ® Khandngtaotién ® Hiéu qua hoatddéng ® Chitiéu vé no va thanh khoan

- Mac du vay chang t6i ky vong vdi viéc xtr ly nhanh va hiéu qua cta chinh phu trong
viéc chdng dich covid 19 sé gilp nganh bat dong san nhanh di qua cudi chu ky suy
giam va phuc hoi nhe trong thai gian téi. Hoat ddng kinh doanh toan nganh da cd
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nhitng tin hiéu tich cuc & doanh s6 ban hang bat dau cé dau hiéu téng tré lai nhung
chua that su’ manh va chi dang duy tri & mdrc trung binh néu so vdi cac giai doan
bung nd trudc cla thi trudng bat ddng san. Cac chi s& thanh khoan, hiéu qua hoat
ddng, don bay tai chinh cho thdy toan nganh chua cé dau hiéu cai thién rd rét mac
du da qua giai doan suy giam.
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€ THE TRUCHNGE BT 2ONE SAN VET NAMY

Bat dong san dang & dau trong chu ky nganh

CTS thuc hién bang chdm diém céc chi tiéu tai chinh cho tat ca cac doanh nghiép niém yét
trén hai san HSX va HNX. Nhin & kha nang tao tién (doanh thu, ngudi mua tra tién trudc, ...)
nganh dang & muc kha thap cho thay khé khdn chung. Mdc du cac chi tiéu nay chua vé day
(0 diém). Diéu nay dé ly giai khi ching ta dang bi dich covid 19 &nh hudng nhiéu.

Chi tiéu hiéu qua hoat déng cling & murc thap, diém tich cuc [a vong quay hang ton kho cai
thién tich curc.

Piém tich cuc chinh & chi tiéu ng va thanh khoan da cao hon diém ddy trong qua kh(r - phan
anh cac doanh nghiép bat ddng san da tich cuc co cdu dé€ giam ng vay va téng dong tién
hoat dong.

Q2/2020-
Chi tiéu 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 372021 Q1/2021
Kha nang tao tién 4 2 0 4 4 6 6 6 6 0 2 4 2
Tang trudng doanh
thu 0 0 2 2
Tang trudng Igi nhuan 0 0 2 2 0
Tang trudng Ngudi
mua tra tién trudc 0 2 0 2 0 2 2 2 2 0 0 0 0
Hiéu qua hoat dong 1 - - 2 3 2 2 3 - 2 -
ROA 0 0 1 0 1 0
Bién Igi nhuan 0 0 0 1 1 0
Vong quay (HTK +
XDCBDD) 1 0 0 1 1 1 1 1 1 0 0 0 1
Chi tiéu vé ng va
thanh khoan 0 1 1 3 5 1 3 5 2 3 3 1 2
CFO 0 0 0 1 1 0 1 1 1 1 1 0 1
CFO-LNST 0 0 0 1 1 0 0 1 0 0 0 0 0
NG vay ngan han 0 1 1 0 1 1 0 1 0 1 0 1 1
Ng vay dai han 0 0 0 0 1 0 1 1 0 0 1 0 0
CFO/(nd phai tra ngén
han - ngusi mua tra
tién trudc) 0 0 0 1 1 0 1 1 1 1 1 0 0
TONG PIEM 5 3 1 8 11 10 11 13 11 3 7 5 5

CTS thuc hién chdm diém nganh bt ddng san trong chu ky 11 ndm tir 2010 — 2021 dua trén
Bang can ddi/két qua kinh doanh clia cic doanh nghiép BDS niém yét trén san. Chi tiéu tdng
thé [a dudng line (kélién) & hinh . CO thé thdy tdng diém chdm phan &nh kha chinh xac chu
ky BDS khi nhithg ndm 2010-2012 diém r&t thap — thdi diém day clia BDS va ting dan dat
dinh cua BDSthdi diém 2016-2018. Nganh BDS dang & chu ky kha thap gan véi s6 clia ndm
2010 trong qué khr. Diéu nay cling gai y day Ia thai diém can phai cé su’ chon loc ¢ phiéu
dé dau tu va cho vay.
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® Khanangtaotién ® Hiéu qua hoat déng ® Chitiéu vé no va thanh khoan

Nguon cung can ho han chéva ludgng giao dich 8 mirc thap

Ha Noi

Trong quy I-2021, thi trudng Ha NGi ghi nhan s6 lugng can ho mé ban mdi khoang
4,000 can hd. S6 lugng nay gidm gan 40% so vdi thsi diém quy IV-2020 (do yéu td
muUa vu va nghi Tét) nhung van téng trudng manh 270% so véi cling ky ndm ngoai.
Pay la dau hiéu kha tich cuc cho thay su’ hoi phuc cua thi trudng sau dai dich. Tuy
vy, téng ngudn cung can hd sa cap chi dat hon 24,000 cdn giam -10% qoqva -13%
yoy.
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Hinh 6: S6 can mé& ban mai, Can hd ban

20,000
15,000
10,000

5,000

S6 can mé ban moi

mHang sang ®Cao cap ®Trung cap ®Binhdan

Ngudn: BP. Nghién ctru CBRE, Quy 1/2021.

Lugng giao dich cling sut giam kha nhiéu do lugng md& ban thap. Chi cé hon 4,000
can hé dugc giao dich trong quy, giam gan -30% so vdi quy trudc va -37% so vdi
cung ky nam ngoai. Ty lé hap thu chi dat 20%. Nguon thu nhap bi anh hudng, nhu
cau mua cén hd dé€ dau tu’ thap la nguyén nhén chinh cho lugng giao dich khdng cao.
Can h6 ban dugc tap trung chd yéu vao phan khic trung cap cé ty 1€ nhu cau nha &
thuc cao hon.
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Hinh 7: S6 can ban dugc, Can hd ban B Hang A =i Hang B . Hang C =&=Ty [ hap thy
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Ngudn: BP. Nghién ciru CBRE, Quy 1/2021. Ngudn Nghién ciu & Tu vén Savils

H6 Chi Minh

Kho khan vé gidy phép va dich COVID-19 ti€p tuc lam giam ngudn cung chao ban.
Trong Quy 1/2021, ngudn cung chao ban dugc ghi nhan la 1,700 can, giam 74% so
Vi quy trudc va 53% so véi cung ky ndm trudc. Bay la mot trong nhitng quy b
ngudn cung thap nhat trong ba ndm qua. Téng ngudn cung sc cap quy I-2021 tai Tp.
HO Chi Minh thap hon nhiéu so véi Ha NGi, chi dat xap xi 5,000 can hd, giam -56%
goq va-31% yoy.
Hinh 6: Ngudn cung chao ban, Can hé ban,
TP.HCM
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®m Hang sang ® Cao cap mTrung cap = Binh dan

Ngudn: BP. Nghién cru CBRE, Quy 1/2021.
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Khac véi thi trudng Ha Noi, thi trudng tai thanh phd H6 Chi Minh dang dugc dan dat
bdi phan khiic hang sang va cao cap trong khi nguén cung trung cap va binh dan
ngay cang khan hi€ém. Phan khuc trung cap chiém 41% trong khi cac ndm trudc phan
khic nay chiém khoang 55%-60% tdng ngudn cung. Phan khic hang sang dding thir
hai chiém 39% t&ng ngudn cung. Phan khic cao cap chiém 20% va khéng cd ngudn

cung chao ban tai phan khuc binh dan trong quy.

Hinh 7: S6 can ban dwoc, Can hd ban, TP.HCM
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dwoc

ban

~

A

So can

Nguén: BP. Nghién ctru CBRE, Quy 1/2021.

S0 can ho dugc tiéu thu trong quy I la hon 2,000 can, thap nhat trong 5 ném va ty
|é giam rat cao. Ngu6n cung khan hiém la nguyén nhan chinh khién s6 cdn ban ducgc
giam. Ty |é hap thu tai thanh phé HO6 Chi Minh lai cao han tai Ha Noi, dat 42%.
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giao dich
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Ngu6n Nghién citu & Tu van Savills

Giao dich Biét thu'/Nha lién ké cd su khac biét tai thi truang Ha Noi va H6 Chi Minh

Ha Noi

Ngubn cung Biét thu/Nha lién ké trong quy 1-2021 tdng trudng manh. Ngudn cung
mdi dat 942 can, tang gan 400% qoq va 40% yoy. Nguon cung mdi chu yéu dén tur
3 du an tai Huyén Hoai Birc: Ha 6 Charm Villa, An Lac Green Symphony va Hinode
Royal Park — chiém 83% ngudn cung mdi. Téng ngudn cung sc cap dat gan 2,000
can, tang 28% theo quy va 47% theo nam.

Tin hinh hoat déng clia thi trudng cling s6i ndi trd lai va dudc cai thién dang ké, dat
934 giao dich, tang 83% theo quy va 232% theo nam. Khu vuc phia Tay Ha Noi
chiém tdi 80% lugng giao dich. Ty Ié hap thu & mUic 47%, cao hon rat nhiéu so vdi
can ho chung cu. Theo danh gia cua chidng t6i, biét thu/nha lién ké cé sirc hut hon
can hd chung cu. Cac hé gia dinh cé thu nhap cao thudng cé nhu cau cao hon doi
véi phan khic biét thu/nha lién k& vdi nhitng uu diém 1 dién tich 16n, khéng gian nai

0 rong rai, thudng & cach xa trung tam va gilr gia tot hon so vdi chung cu.
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HO Chi Minh

- Trai ngugc vdi thi trudng Ha Noi, thi trudng HO Chi Minh lai c6 ngudn cung sa cap
thap va hoat dong giao dich suy giam. Trong Q1/2021, ngudén cung sd cap la han
470 can, thap nhat trong 5 nam gan day, giam -50% qoq va -50% yoy va chu yéu
dén tUr hang ton kho culia cac du an da md ban. Quy hoach nha & Tp.HCM dén nam
2030 s& tiép tuc uu tién phat trién nha & cao ting nén ngudn cung phan khic thap
tang du’ bdo sé tiép tuc khan hiém, ty 1€ trén tdng cung nha & ti€p tuc sut giam.

- Chi c6 khoang 200 can biét thu/nha lién ké dudc giao dich trong Quy I-2021, giam
rat manh so vdi cung ky va Quy 4-2020. Ty Ié hap thu dat 43%, ciing thap hon so
vGi Quy I-2020.

= Giao dich Nha lién ké == Giao dich Biét thy  mmm Giao dich NPTM =@ Ti |é hap thy
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Nha phé thuong mai dugc tach riéng tir Q1/2019
Ngudn Nghién cifu va Tu van Savills
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Biét thu bién: Xu hu'dng méi ctia nganh

Bat dong san nghi dudng dang trd thanh xu thé mdi trong nganh bat ddng san tai
Viét Nam. Tang I6p siéu giau clia Viét Nam dang tang nhanh nhitng ndm gan day.
Viéc tim mot nai c6 khong gian yén tinh, riéng tu, cach xa thanh phd 6 nhiém dé nghi
ngdi cung gia dinh dang trd nén quan trong hon vdi tang I6p cé thu nhap rat cao
nay. Loai hinh bat dong san thudng dugc uu tién lua chon la biét thu hodc nha phd
bién, tap trung tai cac dia diém du lich bién ndi ti€ng tai Viét Nam nhu Nha Trang,
Da Nang, Phu Qudc, Phan Thiét...Ha tang giao thdng ndi dia bao gdm ca hang khdng
va cao téc dang lién tuc dugc xay dung, hoan thién ciing hd trg t&t cho su phiét trién
cla loai hinh b&t ddng san nay khi thdi gian di chuyén tir cic thanh phé trung tam
nhu H6 Chi Minh, Ha N&i dén céc tinh, thanh Ian cdn giam xung dang ké.

Ciling do d3ctinh 13 gan lién vdi khu du lich bién nén bat ddng san nghi dudng thudng
dudc phat trién tai tinh ven bién cd bai bién trai dai, dep; déc biét la tai khu vuc phia
Nam Viét Nam nhu Phi Qudc, Khanh Hoa, Binh Thuan, Ba Ria-Viing Tau. Ngudn cung
chat lugng trong khi nhu cau cao dan dén ti 18 tiéu thu loai hinh nay kha tét. Tuy
nhién, trong 5 thang dau nam 2021, do anh hudng bdi dich bénh bung phat trd lai
tai Viét Nam nén nhiéu nha d4u tu cling tré nén than trong hon. Viéc di chuyén gitra
cac tinh thanh trd nén khd khan hon cling lam ti 1€ ti€u thu cham lai.

Nguon cung va tiéu thu mai theo thang
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BIET THU BIEN
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Ngudn cung va tiéu thu mdi theo thang
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NHA PHO/SHOPHOUSE BIEN

Gia ban
Trong chu ky tang

- Giad banbat dong san & trong chu ky tang nhung cé su phan hda trong loai hinh bat
dong san. Gia ban sa cap can hd chi di ngang hodc tang trudng nhe tir 1%-5% tai
gan nhu tat ca cac phan khic. Trong khi do, gia ban biét thu, nha lién ké cd téc do
tang gia kha manh ttr 7%-10%. Nhu cau manh trong khi nguén cung han ché do van
dé quy dat va phap ly khién cho gia ban biét thu, nha lién ké tang nhanh han so véi
gia bancan ho.
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Hinh 11: Gia chao ban thir cap, Nha phd & Biét
thy xay san, TP.HCM
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Gia ban: USD/m2 (khéng bao gém VAT va tinh trén
dién tich thong thay)

e Bt thiy === Nha ph$ === Nha phd TM

Gia chao ban chwa bao gdm thué.
Ngudn: BP. Nghién ctru CBRE, Quy 1/2021. Ngudn: BP. Nghién ciru CBRE, Quy 1/2021.
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Du bao ngudn cung

Canho

- Ngudn cung can hé tai Ha N6i va Thanh ph6 H6 Chinh Minh dugc du’ bao sé phuc hoi
dang ké tir ndm 2022 trd di. Trong dd, phan khic hang B, hang C sé& chiém phan|dn
so vdi phan khuc hang A.

Nguon cung dén 2024

M Hang A W Hang B B Hang C
A ang ang ang
30,000
< 20,000
S
N .
0 " - " 4
9T/2021UT 2022 UT 2023 UT 2024 UT
Naudn Nahién ciu & Tu van Savills
H6 Chi Minh
Nguon cung tudng lai
W Hang A % Hang B EHang C
50,000
40,000
c
S
30,000
20,000
10,000
0
2021UT 2022UT Sau 2022
Ngudn Nghién ciu & Tu van Savills

Ha Noi
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Biét thy

Ngubn cung biét thu' chd yéu tap trung tai ngoaithanh cac thanh phd I6n khi ma quy
dat n6i d6 da khong con nhiéu va khong phu hgp véi nhu cau ciia nguGi mua. Theo
Savills, tai HO6 Chi Minh dén 2023, sé c6 gan 9,200 can biét thy m&i md ban. Binh
Chanh, Quan 9 va Quéan 2 chi€ém ty Ié cao nhat trong nguon cung. Tién d6 cac du an
tuang lai pht hop véi Quy hoach phét trién nha & Tp.HCM dén 2030.

Nguon cung dén 2023

Binh Chanh
25%

Binh Tan
11%

Quan 2

17%

Khdc bao gom Quén 7, 8, Can Gio, Gb Vdp, Th Bic
Ngudn Nghién cifu & Tu vén Savills

H6 Chi Minh

Nguon cung méi 2021

Khac, 20%

Hoai Biic,
35%

Hoang Mai,
16%
Pan Phudng,
22%

Ngudn Nghién clu 8 Tu van Savills

Ha Noi
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Phan tich tai chinh

Doanh thu nganh BPS bu'dc vao giai doan phuc hoi nhe

Sau thdi gian thi trudng suy thoai trong vong 2 nam trd lai do dai dich Covid-19,
nganh b&t ddng san Viét Nam da dan 6n dinh trd lai va ¢ ddu hiéu phuc hdi. Co thé
quan sat trén biéu dd, tdng trudng doanh thu va tang trudng Ici nhudn gop déutrén
da gidam tir ndm 2015 dén ndm 2020. Cu thé, tdng trudng doanh thu gidm tir 65%
xudéng 7% va tang trudng Igi nhuan gop giam tur 88% xudng -12%. Mac du trai qua
giai doan gidm manh, téng trudng doanh thu ndm 2020 van cao han day -33% vao

nam 2011, chirng td mot thi trudng cd nhiéu rdi ro nhung chua dén muc bao dong.

Tang trudng doanh thu

200%

150%

100%

50%

0%

Tu nam 2020 trd di, thi trudng bat ddng san cd dau hiéu phuc h6i nhe. Tang trudng
doanh thu 4 Iuy ké 2021 dat mdc 18%, gap 2,5 lan so véi nam 2020. Tang trudng
Igi nhuan gop cling dan tang nhe tir -12% trong ndm 2020 |én -11% trong 4 luy ké
tlr Quy 2 ndm 2020 t6i Quy 1 ndm 2021. Diéu nay cb thé dudc i giai béi nhitng déi
sach phong, chong dich bénh ctia nha nudc, va phat minh thanh cong vaccine Covid-
19. Tuy thi truGng c6 phuc h6i nhe sau thdi gian dai diéu chinh, ca ti 1€ tédng trudng
doanh thu va Igi nhudn gdp van chua hdi phuc nhiéu so véi mirc do giam qua thdi
gian dai tr nam 2015.
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Tang trudng LNG

250%

200%

150%

100%

50%

- Quy 1 nam 2021 danh dau chu ki hoi phuc dau tién sau thdi gian thi trudng suy thoai
tr ndm 2015. Tuy da binh 8n nhung téng trudng Igi nhudn gdp van & mic am. Co
thé thay thi trudng van con kha xa dé hdi phuc nhu trudc dot gidm manh ndm 2010-
2011.

- COthé thay 3 thang du ndm 2021 dang dan d&t thi trudng chimng khoén theo chiéu
hudng &n, thi trudng da di budc vao cudi chu ki suy giam. Cé kha néng thi trudng sé

ti€p tuc binh &nva phuc hdi vao nhitng quy tiép theo.
Tin hiéu an toan trong hoat dong kinh doanh

Bién LNG

A & O O > AN D> N b b LA ® O O A\
S T Ll v AT\ T I T . P
FFEFFTT TSI e O
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C6 thé th8y bién Igi nhudn gdp da tdng trong gan 2 nam trd lai, dat 28% trong nam
2020 va 31% theo 4 Iuy ké nam 2021. Ti Ié nay da phuc h6i kha nhiéu so véi day
nam 2011-2012. Diéu nay cho thay kha nang sinh Ii cla thi trudng bat dong san da
dan hdi phuc sau mot dgt diéu chinh dai. Tuy nhién, bién Igi nhuan gdp van con kha
xa so vdi dinh 41% vao ndm 2009.

Tang trudng Ngudi mua tra tién trudce ngan han

300%

250%

200%

150%

Téng trudng NgusGi mua tra tién trudc ngdn han sau khi cham day -16% vao nam
2020 da c6 dau hiéu phuc hoi. Tuy mic tang trudng ngudi mua tra tién trudc ngan
han d3 tiém cn day ndm 2010, ti I& nay d& hdi lai nhung chua dang k&, chuyén tir
am sang duong trong quy 1 ndm 2021. Cu thé, mirc tdng trudng ngudi mua tra tién
truGe ngan han dat mirc 3% trong 4 luy k€& tir quy 2 nédm 2020 dén quy 1 nam 2021.
Day 13 d&u hiéu cho thay nhu cau phan khic nha & van duy tri, cac du &n chao bén
cla doanh nghiép dang nhan dugc su quan tam tir khach hang. Tuy nhién, muc do

tdng trudng ngudi mua tra tién trudc van con rat thap.
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Vong quay (HTK + XDCBDD)

1,60
1,40
1,20
1,00
0,80
0,60
0,40
0,20
0,00

- Tuy nhién, vong quay hang ton kho va xay dung cd ban d& dang cé phan giam so
vé@i cac nam trudc. Diéu nay chiing té hi€éu qua hoat dong clia cac doanh nghiép bat

dong san chua cao trong quy dau nam 2021.

Tinh hinh tai chinh dn dinh

Ng vay DH/TTS No vay NH/TTS
018 0,24
016 0,12
014
0,10
o1
0,10 008
0,08 0,06
0,06 de
0,04
S 002
0,00 0,00
@ QPRI FPL L S Qg S R S L JEF\ B S LR\ P I
FTEFPITIP I FI TS R TEFLIIFIFIFHFPF IS IFTPFHFHF P R
3 o
o
& &
Ky
0 &

- Céc doanh nghiép bat déng san da cai thién dang ké tinh hinh tai chinh. Ca ng vay
ngan han va dai han dang duy tri kha 8n dinh trong 2 ndm gan day. Ti I& ng ngan
han va dai han trén tong tai san [an lugt 8 mdc 0,08 va 0,12 trong khoang tir Q2
2020 — Q1/2021. Tuy nhién, ti [é ndy van chua that su’ 8nso véi tinh hinh thi trudng

hién tai.
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CFO
35.000.000.000.000

30.000,000.000.000
25.000.000.000.000
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10.000.000.000.000
5.000.000.000.000 i
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-10.000.000.000.000 °

- Luu chuyén tién thuén tir hoat dong kinh doanh tdng dang ké trong 2 ndm trg lai.
DONg tién ndm 2020 va Q2/2020 — Q1/2021 [an lugt g&p 12 va 16 [an Iuu chuyén
dong tién nam 2019.
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Ma
CK

AAV
AGG
AMD
API
CCL
CEO
CRE
CSsC
D11
D2D
DIG
DRH
DTA
DXG

FIR

D AN GIA AN TEAN TAT CHINE THONG QUA CHANM PIEY F-SEORE CAC

DOANHINGIHITERINTEMEVE

Tang

. truéng

Tang Tapg Nguai

o~ . trudng trudng mua tra

Ten S LNST .

doanh cong ty tien

thu 9 truéc
me <

- ngan

han
Viét Tién Son Dia 6c HNX 0 0 2
Bat dong san An Gia HOSE 2 2 2
FLC Stone HOSE 0 0 2
APEC INVESTMENT HNX 2 2 2
DT&PT Dau khi Cuu HOSE ) ) ’

Long

Tap doan CEO HNX 0 0 0
Bat dong san Thé Ky | HOSE 2 0 2
Tap doan COTANA HNX 0 0 2
Pia 6c 11 HNX 0 2 2
Phat trién D6 thi s6 2 | HOSE 0 0 0
DIC Corp HOSE 2 2 0
DRH Holdings HOSE 0 0 0
BDS Dé Tam HOSE 0 0 2
Dia 6c bat Xanh HOSE 0 0 2
Dia Oc First Real HOSE 0 0 2

CFO/(ng
phai tra
ngan
Vong Ng vay No vay han - .

3 dai Sh Tong
quay CFO CFO- ngan han/ nguoci diém
hang LNST han/Tong Tén mua (Max=14)

ton kho taisan | O0J  tratién =
truéc
ngan
han)
0 1 1 0 0 1 5
1 1 1 1 0 1 11
0 0 0 1 0 0 4
0 0 0 0 1 1 10
1 1 0 0 1 0 11
0 0 0 1 0 0 1
1 0 0 0 0 0 5
0 0 0 0 0 0 3
0 0 1 0 1 1 8
0 0 0 0 0 0 1
1 1 0 1 1 0 9
0 0 0 0 0 0 1
0 1 1 0 1 1 6
0 1 0 0 1 0 5
0 1 0 0 1 0 5

Vietinbank Securities — Bao cdo nganh Bat dong san 20201 | 21



FLC
HAR
HDC
HDG
HLD
HPX
HQC
HTN
ITC

KDH
KHG
KOS
LEC

NBB
NDN
NLG
NRC
NTL
NVL
PDR
PTL
PV2

PVL

Tap doan FLC
BDS An Duadng Thao
Dién
Phat trién Nha BR-VT
Tap doan Ha b6

Bat dong san
HUDLAND

Pau tu Hai Phat
Bia 6c Hoang Quan

Hung Thinh Incons

Pau tu kinh doanh
Nha

Nha Khang bién
BDS Khai Hoan Land

Cong ty KOSY

BDS bién luc Mién
Trung

577 CORP
PT Nha Ba Néng
BDS Nam Long
Tap doan Danh Khoi
Do thi Tur Liém

Pau tu Dia 6c No Va
(Novaland)

BDS Phat Dat
Petroland
bau tu PV2

Dau tu Nha bat Viét

HOSE

HOSE

HOSE

HOSE

HNX

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HOSE

HNX

HOSE

HNX

HOSE

HOSE

HOSE

HOSE

HNX

HNX

0 1 0 1 0 0
1 0 0 0 0 0
0 0 0 0 1 0
1 1 0 1 0 1
0 1 0 1 1 1
0 0 0 0 1 0
0 1 1 0 1 1
1 0 0 0 1 0
1 0 0 1 0 0
1 0 0 0 0 0

0 0 0
1 0 0 0 1 0
1 0 0 0 0 0
1 1 0 0 0 0
1 1 1 0 1 1
0 0 0 0 0 1
0 0 0 0 1 0
0 1 0 1 0 0
0 0 1 1 1 1
1 1 0 1 1 0
1 0 0 0 0 0
0 1 1 0 0 1
0 0 0 0 0 0
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QCG
RCL
SCR
SGR
sJs
TDH
TEG
TIG
TLD
VHM
VPH

VPI

VRC

Qudc Cudng Gia Lai HOSE 2 0 2
bia Oc Chg Lén HNX 0 0 0
Sacomreal HOSE 0 0 0
Dia oOc Sai Gon HOSE 0 0 2
SUDICO HOSE 2 0 0
Thu Bdc House HOSE 0 0 0
TECGROUP HOSE 2 2 2
Tap d9an Pau tu HNX ) 0 2
Thang Long
bT XDuva PT DO thi HOSE 0 0 0
Thang Long
Vinhomes HOSE 2 0 0
Van Phat Hung HOSE 2 0 0
Pau tu Van Phu - HOSE 0 0 2
Invest
Bat dong san va bau
tf VRC HOSE 0 0 0

1 1 0 0 0 1
0 0 0 0 0 0
1 1 1 0 0 1
0 0 0 0 1 0
1 1 0 0 1 0
0 1 1 1 1 1
1 1 1 0 1 1
0 0 1 1 0 1
0 0 0 1 1 0
1 1 0 1 0 0
1 0 1 0 1 1
0 1 1 1 1 1
0 1 1 1 0 1

< Diém F-score dudc tinh toan trén s liéu dén quy 1 - 2021 cta cac doanh nghiép nganh cap 4.

< Tu 9 diém dén 14 diém dudc danh gia 1a lanh manh.
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ENIN OjigS OJDOANHINGIHTE PIBATED ONGISANED U(OICIKHUNMENING I

1. TONG CONGTY CO PHAN PAU TU PHAT TRIEN XAY DUNG (HOSE: DIG)

QUY PAT DOI DAO HON 1,200 HA PAM BAO CHU KY KINH DOANH TRONG 3-5
NAM TIEP THEO. GIAI DOAN NAM 2021-2023 LA DIEM ROT CUA LOT NHUAN;

CAP NHAT KET QUA KINH DOANH

Bang KQKD 2020 2021F

Doanh thu thuan 2,487 1,982
Gia vén ban hang -1,847 -1,475
Lgi nhuan gop 640 507
Thu nhép tai chinh 27 117
Lgi nhuan tir hoat dong kinh doanh 316 280
Lgi nhuan khac 612 1,020
Lgi nhuan truéc thué 200 1,271
Lgi nhuan sau thué 722 991
Lgi nhuén ¢8 dong cong ty me 711 977

2022F

6,806
-5,065
1,741
124
1,512
658
2,141
1,670

1,646

(Ngudn: DIG, CTS dur bdo/téng hop)

Ludn diém dau tu

- Quy dat han 1,200 ha gitp DIG khai thac thoai mai trong chu ky 3-5 nam tdi. Qly dat

dugc dau tu tir 1au chi phi gid vén thdp nén gid ban san phdm canh tranh.

NGANH CAP 4:

Bat dong san dan cu

S6 lugng CP niém yé&t 409,890,962
S6 lugng CP luu hanh 401,638,105
V8n héa (ty VND) 9,156

Bi€n dong gia 52 tuan +166%
KLGDTB 10 phién 4,353,843
% sG hitu nudc ngoai 49.0%
Room nudc ngoai con lai 46.5%

CTCP DT phat trién Thién Tan 16.22%

- Dy én I6n tap trung & KDT Dai Phudc (464 ha), Khu db thi Long Tan (332 ha) va Khu d6  Nauvén Hiing Cutng 8.89%

thi Nam Vinh Yén (193 ha). Gia ban hgp ly hit khach hang dé &, dau tu.

CHIEN LUQC GIAO DICH:

Gia mua ky vong: 22,800 — 23,200 VNB/cS phiéu.
Vung gid ban ky vong: 27,000 — 27,400 VND/c6 phiéu.
Thdi gian ndm gitr: < 12 thang.

Lgi nhuan du kién: 18.4%.

Nguyén Thién Tuin 7.82%

'
4
'
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https://s.cafef.vn/ceo/CEO_06316/nguyen-hung-cuong.chn
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Quy dat
DIG tap trung vao thi trudng chd yéu la tinh 1an can thanh phé H6 Chi Minh va Ha

N6i, ngoai ra DIG ciing dau tu vao bat dong san du lich I3 Viing Tau, Quang Binh. CTS “\\E‘U’:“L .

danh gid day la budc di thich hop vdi xu hudng khi giao thdng phét trién gidp thuan Igi b

cho ngudi dan di chuyén tr noi & dén nai lam viéc dé dang. M&t béng gia dat thanh phd ; ,::

HO6 Chi Minh, Ha N&i da kha cao nén viéc xay dung cac khu db thi xung quanh thanh - )b O

ph6 véi cac tién ich cao cap phu hgp véi xu hudng tiéu dung cla gia dinh tré. Quy dat

chinh hién tai bao gom: i

- Khu d6 thi sinh thai Dai Phudc — xa bai Phudc, huyén Nhon Trach, tinh Déng Nai - \\

(464.5 ha — hién da GPMB, quy hoach 1/500 va ha tang chinh). DIG dang kéu goi 6 nha Gt 2o e Qi e  ’ :-,-" oo

dau tu thir cAp phat trién khoang 400 ha. Doanh thu ghi nhan 2020 khoang 14 ha, du ot g i.g._l_"?s"...; 5 & " l.
— ey o o ATa

ki€n 2021 ban khoang 31 ha. Du an nay dong gép nam 2021 khoang 2,100 ty doanh
thu vava hon 1,020 ty Igi nhudn — hach toan & phan Igi nhuan khac.

- Khu d6 thi du lich Long Téan - Nhan Trach, Dong Nai (332 ha — da dugc phé duyét (Bang 1: vj tri quy dét - ngudn: CTS tong hop)
dau tu, da boi thudng GPMB 107/332 ha. Dy ki€n chi 1.000 ty cho cong tac BT GPMB
trong nam 2021) du ki€n md& ban tir nam 2022.

- Khu d6 thi m&i Nam Vinh Yén, Vinh Phic (193 ha — hién da khai thac xong phan khu
I va chuyén sang kinh doanh phan khu II).

- Khu d6 thi Chi Linh - Ba ria Viing Tau (khoang 93.7 ha, dang dén bu GPMB, ba dén
bu GPMB 71,67/ 99,7 ha. Du ki€én dau Q3/2021 sé khdi cong du’ an tai khu A5 vdi tén
goi DIC EMERA Viing Tau.

- Khu Gate Way - Viing Tau (khoang 0.2 ha vdi 1,538 can ho da ban 1,386 can, nam
2021 ghi nhan nét 152 can).

- Khu d6 thi Bac Viing Tau (khoang 91 ha, k& hoach dau tu 2.190 ty dong, trong do
thda thudn dén bu GPMB la 1.031 ty dong. Du kién trién khai phan khu 1 (20ha) vao
cudi 2021

- Khu nha & Lam Ha - Ha Nam (khoang 13.5 ha dang thiét ké ban vé thi cong ha tang
ky thuat va toan bd cong trinh trén dat. Khdi cong Q3/2021.

(Bdng 2: KBT Pai Phudc - ngudn: CTS téng hop)
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Doanh thu va Igi nhuan giai doan 2021 - 2023

Nam 2021, DIG sé ti€p tuc ban va ghi nhan khoang 31 ha & du an khu do thi sinh thai
Pa Phudc. CTS udc tinh doanh thu khoang 2,100 ty va Igi nhuan gop khoang 1,000 ty -
do day la chuyén nhugng cho nha dau tu thr cdp vi vay sé ghi nhan vao phan Igi nhuén
khac. Du an Gate Way Viing Tau s€ ghi nhdn 152 can. Du an CSJ Viing Tau ghi nhan 38
cén con lai. Téng doanh thu khoang 1,981 ty va Igi nhudn trudc thué gan 1,300 ty.

Gia doan nam 2022 - 2023, CTS udc tinh doanh thu va Igi nhuan sé tdng manh nhd
ghi nhan khu do thi du lich Long Tan - Nhan Trach, Dong Nai - 332 ha va khu d6 thi Chi
Linh - Ba ria Viing Tau — 93 ha. CTS udc tinh 2 du an cung cadp hon 10,000 nén nha phé
va shop house. Mang lai khoang hang ndm khoang 6,500 ty doanh thu va 1,500 ty Igi

nhuan trudc thué.

(Béng 5: KBT Bac Ving Tau - ngudn: DIG)

RUI RO
- Covid-19 dién bién phtrc tap ca trong nudc va thé gidi gay nén nhitng hau qua rat Mé hinh dinh gia Trong s6
khé luing trudc tdc dong I8n dén doanh nghiép. P/E 33% 27,100
. A me bAoA am . X o 2 , v A a1 FCFF 33% 27,000
- Gia nguyén vat liéu bién dong kho ludng dan t&i anh hudng tdi ti€n do va ty suat Igi FCFE 34% 26,800
nhuan trong nganh. Gia muc tiéu binh quén
(dong/cp) 27,000

QUAN DPIEM VA PINH GIA

- Tai gid ddng clra ngay 13/07/2021, c& phi€u DIG dang dudc giao dich véi chi s& P/E
2021 la 7.6 [an, muc dinh gid nay theo quan diém culia ching t6i kha 1a thdp so vdi tiém
nang va vi thé cta DIG trong nganh.

- Chung téi st dung thém hai mé hinh dinh gia la FCFF va FCFE dé dinh gia cd phiéu
DIG déu cho mdrc gia kha quan do dong tién DIG mang lai cho cd déng trong tuong lai
du béo téng trudng manh. Binh quén 3 phuong phép: gid DIG dinh gia: 27,000 dong/cé
phiéu — tuong dudng muc tang +18.4% so véi mic gia dong clra ngay 13/07/2021.
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2. CONGTY CO PHAN PAU TU NAM LONG (MA: NLG)

CAC DU AN LO'N PI VAO KHAI THAC GIUP DOANH NGHIEP TANG

MANH DOANH THU VA LO1 NHUAN GIAI POAN 2021-2023. l’
DU BAO KET QUA KINH DOANH NAM LONG
Bang KQKD 2021F 2022F 2023F NGANH CAP 4:
S e T o Thongtnciphies
Lgi nhuangop 1,560 2,346 3,063 . . .
SO lugng CP niém yét 285,270,660
Thu nhap tai chinh 262 304 347 . .
0 o S6 lugng CP luu hanh 285,270,660
o ti chinh . - -1 o
Chiphi'tai chin % V8n héa (ty VND) 11,068
Lgi nhuan tu hoat dong kinh doanh 1,080 1,646 2,285 Bi&n dong gia 52 tuan +74.8%
Lgi nhudn truéc thué 1,682 1,843 2,503 % s6 hitu nudc ngoai 49%,
Lgi nhuansau thué 1,395 1,536 2,082 Room nud@c ngoai con lai 3.64%
Lgi nhudn c8 dong cong ty me 1,222 1,410 1,941 _
’ Nguyé&n Xu&n Quang 13.43%

(Ngudn: NLG, CTS téng hgp/du bao) Ibeworth Pte.Ltd 9.95%
Luan diém dau tu PYN Elite Fund (Non-Ucits) 6.91%
- S& hitu quy dat I16n hon 681 ha & cac tinh/thanh phd cd vi tri dia ly thuan Igi giip doanh

nghiép duy tri tdc do phét trién cao trong trung va dai han. ARERE

- Diém rdi tdng trudng manh doanh thu va Igi nhuén trong giai doan 2021-2023 khi cac du o

an Ién (Waterpoint: 355 ha, Izumi city: 170 ha) xay dung xong, budc vao giai doan khai thac.

CHIEN LUQOC GIAO DICH: MUA

- Vlng gid mua ky vong: 36,000 — 37,000 VNB/c6 phiéu.
- Vlng gid ban ky vong: 42,500 — 42,800 VND/c8 phiéu.
- Thdi gian ndm gili: < 12 thang.

- Ldi nhuan du kién: 16.7%.

Quy dat:
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Nam Long tap trung vao 2 thi trudng chd yéu la: thanh phd H6 Chi Minh va cac tinh o
DU AN CO MAT TAI

0 TiNH
THANH

- HAIPHONG

lan can. CTS danh gid day la budc di thich hgp vdi xu hudng khi giao thdng phat trién
gilip thuan Igi cho ngudi dan di chuyén tir noi & dén noi 1am viéc dé dang. M3t béng gia
dat thanh phé H6 Chi Minh da kha cao nén viéc xdy dung cac dai do thi xung quanh
thanh phd vdi cac tién ich cao cap phu hgp vdi xu hudng tiéu dung cla gia dinh tré. Nam
Long ciing dugc biét dén 1a nha dau tu' cé uy tin va kinh nghiém véi cdc dong san pham
dinh hudng chuyén biét: nha phd Valora, cdan hd Flora/Ehome hudng t6i phan khic trung
binh. CTS danh gia la phan khic ¢é nhu cau thuc va thanh khoan t6t. NLG ciing than

trong trong viéc tich Ity dat nén gia von thap. Quy dat hién tai bao gom:

> BINH DUONG
- Taithanh ph6 HG6 Chi Minh: du an Mizuki park tai Binh Chanh khoang 37 ha va Akari ODNG NAI
city tai Binh Tan 8.5 ha. i
- Tai cac tinh 1an cdn: Long An: 355 ha, Dong Nai: 185 ha, Hai Phong: 21 ha, Can —
Tha: 43 ha. > CANTHO
Dv an dang trién khai:
- Mizuki park — 37 ha tai Binh Chénh, thanh phS H6 Chi Minh: du &n trién khai véi (Bang 1: vj tri quy dét - ngudn: CTS téng

hop)

4,044 can ho Flora, 187 can nha phd Valora, Ehome: 1,678 cdn va Valora Island:
100 c&n. Nd3m 2021, Nam Long du kién m& ban 1,250 c&n hd. Cac san phdm nay sé&
dugc ghi nhan trong ndm 2022-2023.

- Waterpoint —355 ha tai Péng Nai: du 4n da trién khai giai doan 1 véi tén South Gate
véi khoang 2,940 can nha phé Valora va 1,432 cdn Ehome. Trong nam 2021: nha
pho Valora sé ghi nhan 650 can va m& ban 669 can, Ehome md ban 1,432 can. Giai
doan 2 cling dang hoan thién va du ki€n mé ban khoang 270 can ngay trong nam
2021.

- Akari City — 8.5 ha @ Binh Tan, thanh ph6 H6 Chi Minh: du an thuc hién 5,288 cdn
ho Flora, trong ndm 2021: ghi nhén doanh thu 1,250 can va m@ ban 600 can.

Doanh thu va Igi nhuan giai doan 2021- 2023:
(Bang 2: dur an trién khai - ngudn: CTS tbng
hop)
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CTS du bao doanh thu ndm 2021 - 2023 tang manh. Nam 2023 dat khoang 8.7 nghin @
ty gap 4 lan nam 2020. Nam 2021 la 4,457 ty |én 8,753 ty dong tang gap doi trong

WATERPOINT

2 ndm do cac du an Ién da diéu kién ghi nhdn doanh thu va Igi nhuan. Doanh thu
ghi nhan chd yéu la South gate véi khoang 8.3 nghin ty tir nha phé Valora va han
1.0 nghin ty véi can ho Flora. Akari City mang lai khoang 7.0 nghin ty doanh thu.
Waterfront s€ mang lai khoang 15.7 nghin ty khi di vao giai doan ghi nhan hang ban.
Lgi nhuan nam 2021 udc tinh vao khodng 1,200 ty gap 1.5 lan ndm 2020 va tang
Ién gan 2,000 ty ndm 2023.

RUI RO

Covid-19 dién bién phurc tap ca trong nudc va thé gidi gay nén nhitng hau qua rat
kho ludng trudc tac dong I6n dén doanh nghiép.

Gia nguyén vat liéu bién dong kho Iudng dan téi anh hudng téi tién do va ty sudt Igi (Bang 3: au an trién khai - ngudn: CTS téng
- A hop)

nhuan trong nganh.

QUAN PIEM VA PINH GIA

Tai gid dong clra ngay 15/07/2021, cd phiéu NLG dang dudc giao dich véi chi s6 P/E

2021 13 8.7 1an, mdc dinh gid nay theo quan di€ém cla ching tdi kha 1a thap so vdi

tiém nang va vi thé ctia NLG trong nganh.

. ) Mo hinh dinh gia Trong s
Chang t6i st dung thém hai m6 hinh dinh gia la FCFF va FCFE dé dinh gid c6 phi€u P/E 33% 39,000
NLG déu cho mtc gid kha quan do dong tién NLG mang lai cho c6 dong trong tuong ~ FCFF 33% 45,700
FCFE 34% 42,700

lai dy bao tang trudng manh. Binh quan 3 phuong phap: gid NLG dinh gid: ~Gia muc tiéu binh quan (dong/cp) 42,500
42,500 déng/cé phiéu
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