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KHUNG HOANG BAT PONG SAN TRUNG QUOC VA TAC DPONG TO1 TTCK VIET NAM
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EVERGRANDE V& NO' KHO1 PAU CUOC KHUNG HOANG CUA BAT PONG SAN TRUNG QUOC

> Tap doan Evergrande thudc top 3 nha phat trién bat dong san I&n nhat Trung Quéc véi
quy dat hon 200 triéu m2. Tap doan nay sé& hiru gan 2.000 cdng ty con trong nuwdc va
200 céng ty con & nudc ngoai. Tai san khodng 2.000 ty Nhan dan té (RMB) - tuwong
duong 2% téng GDP cla Trung Quéc, s& hitu hon 1.300 dy an tai hon 280 thanh phé
cla nuwdc nay.

> Thang 8/2020, chinh quyén Trung Quéc d3 4p dung “ba lan ranh dé” dé kim ham don
bay trong linh vuc bat ddong sdn => Evergrande bat dau roi vao tinh trang khé khin
trong viéc thanh todn géc va |3i cla cdc khodn no.

> Nguyén nhan dan dén sy d6 v& cla Evergrande:
v’ Sy thay d6i vé chinh sach va quy dinh cta Trung Quéc

v Mb hinh kinh doanh tiém &n nhiéu rdi ro do hoat déng tang trudng dua trén vay no a
chu yéu

v’ Thj trwdng Bat déng san Trung Qudc phat trién chdm lai va nhu ciu vé can hd mdi giam
xuéng ro rét.

> Théang 12/2021, hidng x€p hang tin dung Fitch d3 ha xép hang cla Evergrande xudng mirc
“v& no gidi han - restricted default” do khéng thé tra khoan I3i tri gid 1,2 triéu USD cua 2
16 trai phi€u ddo han ngay 06/11 va an han dén 06/12.

> Tinh dén cubi ndm 2022, tng no cla Evergrande |3 340 ty USD, 16 81 ty USD trong 2
nam 2021 —2022.

» Thang 08/2023, Evergrande d3 n6p don xin bao ho pha san 1én toa an My.

> Ngay 04/12/2023, Toa an tri hoan dua ra quyét dinh vé s6 phan cla Evergrandae. Nho
do, tap doan nay cé thém 8 tuan dé dat dwoc thoa thuan tai co ciu vdi cac chd no.

EVERGRANDE PROPERTY SVCS GP LTD - 1D -HKEX @ D
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Bi€u d6 1: Gia cd phiéu ctia Evergrande
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Ngubn: Tradingview, CTS téng hop
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COUNTRY GARDEN KHIEN CHO SUY THOAI BAT PONG SAN TRAM TRONG THEM

>

>

Country Garden la tdp doan phat trién Bat dong san I&n nhat tai Trung Quéc cho
dén nam ngodi, dang phai d6i mat véi khoan no tri gida 187 ty USD vao cudi thiang
06/2023.

Country Garden duoc gia han thanh todn s6 tién g6c 540 triéu USD dén nam 2026,
song cac khodn 13i trai phi€u van phai dwoc tra theo dung ké hoach.

Doanh s6 Country Garden da gidm thém 72% xuéng con 7,9 ty nhan dan té vao
thang 08/2023 - mirc gidm manh nhat trong s6 100 nha phat trién hang dau Trung
Quéc néu xét trong khodng 7 thang dau nam.

Mac du khoan no cha Tap doan nay thdp hon nhiéu so véi Evergrande, nhung
Country Garden cé téi 3000 dy an chwa hoan thanh, gdp nhiéu lan so véi
Evergrande. Do d6, hé luy dén tir viéc sup d6 cla Tap doan nay co thé gy ra nhirng
tac dong nghiém trong hon rat nhiéu tdi nén kinh té so vdi Evergrande.

Nguyén nhan dan dén sy d6 v& ciia Country Garden:

v' Sy thay d6i vé chinh sach va quy dinh cba Trung Qudc

v’ Chién lwgc tap trung vao cac thanh phd cap thap (cap 3,4) d3 trd thanh mét trd ngai

I&n khi thi trwdng nha dat chung suy giam

v Niém tin vao linh virc bat dong san & murc thap do Evergrande v& no

» Thang 10/2023, Country Garden bi coi la “twong dwong vdi 1 sy kién vo ng” vi khong

thanh todn dugc khodn I3i trai phiéu trj gid 15 triéu USD sau thoi gian 30 ngay an han
két thac.

> Theo Bloomberg, nhiéu chi no cla Country Garden dang tién hanh |ap nhém dé ty

bao vé quyén lgi khi dam phan vé téi co ciu no.

Bi€u d6 2: Gia cd phiéu clia Country Garden
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Ngudn: Tradingview, CTS téng hop
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BONG BONG BAT PONG SAN BAT DAU LAY LAN SANG LINH VU'C TAI CHiNH

>

Khing hoang bat dong san bat dau gay ra hiéu ¢ng Domino sang cac linh vyc khac nhu tai
chinh. Zhongzhi Enterprise Group (ZEG), mét trong nhitng quy quan ly tai san hang dau tai
Trung Qudc, dang gap tinh trang mat thanh khoan nghiém trong va déi mat vdi nguy co pha
san.

Xuat phat diém 13 mdt cong ty gb duwoc thanh 1ap vao ndm 1995, Zhongzhi d3 trd thanh mot
trong nhitng tap doan dau tu uy tin nhat cda Trung Qudc tir ndm 2009. Téng tai san cua
Zhongzhi & thoi ky dinh cao vugt qua 1.000 ty nhan dan té (khoang 138 ty USD) va dugc coi
|3 “Blackstone cua Trung Quéc”. Cac ngadn hang ngdm nhu Zhongzhi thudng gbp tién tiét
kiém cha ho gia dinh dé cho vay hodc dau tu vao bat déng san, c6 phiéu, trai phiéu va hang
hoa.

Tuy nhién, hién tai tai san cla ZEG nay la 200 ty nhan dan té va téng no phai tra 13 tir 420 -
460 ty nhan dan té, nghia |a no rong clia cdng ty nam trong khoang 220 - 260 ty nhan dan té.

Nguyén nhan dan dén nguy co clia ZEG: trong nhitng ndm gan day, ngay ca khi cac quy tin
thac khac d3 gidm thiéu rui ro, Zhongzhi va cac cong ty lién quan, dic biét 1a Zhongrong
International Trust Co. vin m& rong tai trg cho cac nha phat trién dang gdp khé khin va thu
mua tai san tlr cac cong ty, trong dé cé Tap doan China Evergrande.

Luat sv Ying Yue tlr Cong ty Luat Leaqual & Thwgng Hai dy dodn rang hon 75% s6 tién dau tu
c6 thé bi mat, qua d6 chi cé 100 ty nhan dan té (14 ty USD) méi c6 kha ning dugc thu hoi tir
téng ng 420 - 460 ty nhan dan té cda Tap doan.

Hién tai, ZEG da thué 1 cong ty kiém toan Big 4 dé tién hanh kiém toan toan dién céng ty.
Doanh nghiép nay cling dang tim ki€m cac nha dau tu chién lwoc nham "ty giai cru" thong
qua tai co cau, tap trung vao thu no va thanh ly tai sdn. Céng ty ciing cho biét, pha san ciling
la mot lwa chon.

Tac dong tiéu cuc tir sy sup d6 cla Zhongzhi cé thé con Ién hon Evergrande vi Zhongzhi
quan ly khéi tai san khdng 16.
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Hinh 1: Zhongzhi Enterprise Group

Ngudn:

Tradingview, CTS téng hop
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KINH TE TRUNG QUOC CHIU THIET HAI NANG NE

>

Kinh t&€ Trung Qudc dang phai génh chiu nhirng thiét hai ndng né do suy thoai bat
déng san gay ra. C3 xuat khau va nhap kh3u cda Trung Quéc déu lao déc trong
nhirng thdng gan day. Mot thudc do vé dau tu truc tiép nwdc ngoai (FDI) vao Trung
Quéc d3 roi vao trang thai am trong Quy 3/2023, [an d3u tién k& tir ndm 1998, cho
thay nudc nay dang khong thé ngdn dugc dong von chay di. Chi sé gid tiéu dung
(CPI) clia Trung van tiép tuc da gidm trong thang 10 - mdt dau hiéu rd rang cho thay
ngudi tiéu dung cat giam chi tiéu.

Chi s6 Bl China Real Estate Developers (bao gdbm c6 phiéu cla cic nha phét trién
bat dong sdn Trung Qudc) d3 gidm 27% trong ndm nay, giam 34% so vdi nam 2021
va cham murc thap nhat ké tir nam 2012.

Tinh hinh vin chua dugc cai thién déi véi cac doanh nghiép bat dong san do cac
bién phap én dinh thi trwdng bat dong san d3 duoc Chinh phu dp dung trong thoi
gian vlra qua déu tap trung vao ngudi tiéu dung, thay vi cadc doanh nghiép.

Ngoai ra, Trung Quéc dang c6 ké hoach cung cdp it nhat 1.000 ty nhan dan té
(khodng 137 ty USD) dé gidi ctru thi trudng bat ddong san. Ngan hang Nhan dan
Trung Quéc (PBOC) sé bom vdn theo tirng giai doan thdng qua cac ngdn hang va sé
tién cudi cung s& chay xuéng cho cac ho gia dinh dé mua nha. Cac quan chirc cling
dang xem xét cac lua chon bao gébm cho vay b6 sung cé thé chap (PSL) va cac khoan
vay dac biét. Tuy nhién, chuwong trinh nay dang gay nhiéu tranh c3i khi dwoc trién
khai [an dau tién vao ndm 2014 nham giai quyét suy thodi cla thj truong bat dong
san nhung cudi cung lai bi chi trich 13 tdc nhan thdi phdng bong béng nha dat & céc
thanh ph.

MBI China Real Estate Developers Index

2011
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Bi€u d6 3: Bl China Real Estate Developers Index
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Ngudn: Bloomberg, CTS téng hop



KHUNG HOANG BAT DPONG SAN TRUNG QUOC VA TAC DONG TO1 TTCK VIET NAM Vlethanke

SECURITIES

TAC DONG TO1 THI TRUONG CHUNG KHOAN VIET NAM

> Trong ngan han, thdng tin tiéu cuc bat ngd vé cac doanh nghiép bat déng san Trung Qudc sé gay ra tam ly hodng loan béan thdo cla cdc nha dau tw trén thi
trwong chirng khodan, khién chi sd Vnindex c6 nhitng cd sut giam manh vai khéi lwvgng giao dich Ién. Tuy nhién, trong vong 1 thang ké tir ngay su kién tiéu
cyc xay ra, xac suat VNIndex bat dau xu hwdng phuc hoi twong ddi cao. (Xem chi tiét trong Bdo cdo “Goc nhin tir nhitng phién téng giém manh cia VNIndex” ctia CTS)

S kién Thoi gian VNIndex (TO) VNindex (T+5) VNIndex (T+30) Thanh khoan (T0)
Evergrande bi coi la “v& no gi¢i han” khi khong o 0 o o
thanh todn duroe khodn 15 4t phisu dén han 21/09/2021 L1064 (0,79%) 111,17 (0,82%) 145,46 (3,39%) 22.900 ty dong
fg:rég;a&ge da nop don xin bao ho pha san lén 18/08/2023 I s549(a5% Y5011 (406%) 121,67 (1,75%) 42.200 tj dong
Country Garden bi coi la “twong duvong vdi 1 sy
ki€n v& no™ vi khong thanh toan duoc khoan I 26/10/2023 |46,21(4,19%) | 26,19 (2,38%) N/A 23.200 ty dong

trai phiéu trj gid 15 triéu USD sau thoi gian 30
ngay an han két thuc.

Ngudn: CTS téng hop

> V@ dai han, khiing hoang bat déng san sé& di cung véi suy thoai kinh té&, khién ngudi tiéu dung Trung Quéc that chat chi tiéu. Do vay, nhu cau nhap khiu cac
loai hang hda cla nwdc nay gidm, anh hudng tiéu cuc dén két qua kinh doanh clia céc cong ty xuat khau sang thi truvdng Trung Quéc.
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2023 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Céng Thuong Viét Nam (CTS), Nhitng théng tin st dung trong bao cdo duoc thu thap tir
nhitng nguén dang tin ciy va CTS khéng chiu tradch nhiém vé tinh chinh xac cda chidng, Quan diém thé hién trong bdo cdo nay la cla (céc) tac gid va khdng nhat
thiét lién hé véi quan diém chinh thirc cla CTS, Khdng mot thdng tin cling nhu y kién nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat

ky chirng khodn nao, Bdo cdo nay khdng duoc phép sao chép, tai ban badi bat ky cd nhan hodc t6 chirc nao khi chua duoc phép cda CTS.

NGUYEN VIET HANG
Chuyén vién phan tich

9 N02-T2, Khu Ngoai Giao Poan, Bic T Liém, Ha Noi
N\
DK hangnv@cts.vn - N\ +84 32 657 4714
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