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Dw bao KQKD Q3/2025 nganh Bat dong san: Hoat dong
m¢& ban tich cuwc, i nhuan phuc hoi ttr nén thap

= Q3/2025, nhiéu dy an bat dong san dwgc mé ban moi & ca Ha Noi va TP. Hb Chi
Minh vé&i gia ban va ty 1& hp thu ghi nhan twong ddi tich cwc. Nhidu tin hiéu cai
cach phap ly dwoc ky vong gilp cac doanh nghiép phat trién bt dong san g&
vuwéng tai cac dy an dang gap khoé khan va cé déng lwc phat trién dy an mai.

= Céc doanh nghiép b4t déng san niém yét theo déi dworc ky vong ghi nhan loi nhuan
Q3/2025 phuc héi tir mirc nén thap clia ndm ngoai hodc nhé hd tre ctia lgi nhuan
tai chinh, do hoat déng ban giao van chi yéu dién ra tai cac dy an hién hiru.

Thi trwng BDS Ha N6i va TP. H6 Chi Minh: Nguén cung da cai thién

Theo béo céo cla B6 Xay dwng, trong 972025, thj trwdng bat dong san ghi nhan
lwong giao dich tdng nhe 1% svck 2025, trong khi d6 gia ban so c&p trung binh cho
thy nhiéu bién déng & hai thj trwdng chinh khi tang 33% svck tai Ha Noi va tang
36% svck tai TP. HCM. Biéu nay phan nao cho thdy nhu cau I&n da bi han ché bai
gi4 ban & murc cao. Quy 3/2025 ciing la quy d4u tién thuc hién sap nhap tinh thanh,
do d6 cé thé gay “sbt” dat tai mot sd khu vwe nhét dinh, tuy nhién chang t6i lvu y
réng xu huwéng tang gia bat dong san nay chi bén virng khi thwe sw dwoc hwéng loi
tr ha tang va kinh té. Trong Q3/2025, ngudn cung lién tuc tang tai ca hai thi trwéng
chinh khi nhidu dy an Ién dwgc mé ban véi xu huéng dich chuyén ra xa trung tam.
Déi v&i cac doanh nghiép phat trién bat dong san, nhiéu cai cach phap ly da duoc
thwe hién nham hwéng téi hé trg doanh nghiép va tang ngudn cung BDS, c6 thé ké
dén: mé& rong muc dich s dung dat cho cac dw an (Nghi quyét 171/2024/QH15),
thi diém co ché, chinh sach dac thu phat trién nha & xa hoi (Nghi quyét
201/2025/QH15), hay diéu chinh quy hoach téng thé tai mét sb phan khu.

Nhiéu dw an méi dworc mé ban trong Q3/2025 véi booking tich cwe

Trong Q3/2025, nhiéu dy an bat ddng san méi dwoc mé ban véi tinh hinh booking
ghi nhan tich cyc, di kém d6 1a cac chinh sach thuc day ban hang tét ngay ca khi
trong quy c6 tac dong tiéu cwc clia mua vu (thang Ngau). Tai Ha Noi, trir VHM, céac
dw an m& ban hau hét dén tir cac doanh nghiép BDS khong niém yét: Sun Feliza
Suites (Sun Group), The Matrix Premium (MIK Group), Noble Crystal (Sunshine
Group),... Tai TP. H5 Chi Minh, mét s& dw an mé& ban dang chl y trong quy bao
gdm: The Opus One — Vinhomes Grand Park (VHM), The Privé (DXG), cum dy an
Gladia (KDH), The Gié Riverside (AGG) hay Lumier Midtown (Masterise). Dich
chuyén ra xa trung tam, mot s& dw an dang chd y mé ban tai cac tinh thanh bao
gdm phan khu Canaria — dw an lzumi City (Péng Nai) hay Solaria Rise - dy an
Southgate (Long An, nay la Tay Ninh) ctia NLG. Lwong booking ghi nhan rét tich
cwc & mot sb doanh nghiép ching téi theo déi, bao gdm DXG va KDH.

Két qua Q3/2025: Ky vong phuc héi tir mirc nén thap cua nam ngoai

Trong Q3/2025, hoat ddng mé& ban dién ra tich cuc tai cac doanh nghiép BDS niém
yét tuy nhién hoat dong ban giao chi yéu van dén tlr sdn pham thudc cac dw an
hién hivu. Bén canh do, ciing trong Q3/2025, nhiéu thwong vu chuyén nhwong cb
phan tai cac dw an da va duoc ky vong dién ra s& mang lai lgi nhuan tai chinh dét
bién trong quy cho cac doanh nghiép, c6 thé k& dén viéc chuyén nhwong 15.1% cb
phan tai dw an Izumi City (NLG, da hoan thanh) hay chuyén nhwong cd phan tai dw
an Thuan An 1 (PDR, chwa hoan thanh tai thoi diém phat hanh bao céo). Chung toi
cho rang lgi nhuan cla cac doanh nghiép bat dong san niém yét theo déi trong
Q3/2025 ghi nhan tang trwdng 68.7% svck nher phuc hdi tir nén thap hodc cé hé tror
t lgi nhuan tai chinh dét bién trong quy. Cac dw an mé& ban méi trong quy clia cac
doanh nghiép ky vong sé& dong gép vao két qua kinh doanh ké tir Q4/2025.
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Téng hop dw phong KQKD Q3/2025 va ca nam 2025

Hinh 1: Dw phéng KQKD mét s6 doanh nghiép Bat dong san
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Q3/25 Igi nhuan clia NLG sé dén tiv tiép tuc ban giao cac san
pham thudc dy an Southgate va Nam Long Can Tho'. Trong quy,
NLG d& ky hop ddng chuyén nhwong 15.1% cbé phén tai dw an
Izumi cho déi tac Nhat Ban - Tokyu Corporation va ching téi cho
réng lgi nhuan twr hoat dong chuyén nhwong nay sé dwgc ghi nhan
vao doanh thu tai chinh ctia NLG trong Q3/25. Chi tiét gia tri giao
dich chuva dwoc céng bo, tuy nhién chang téi da woc tinh loi
nhuan va dwa vao dy phong Q3/25 cla doanh nghiép.

Trong Q3/25, chung téi ky vong PDR sé ghi nhan loi nhuan tow
thwong wi ban 80% cb phan tai dw &n Thuan An 1. Truéc d6 vao
dau thang 9/2025, doanh nghiép da c6 nhirng tin hiéu dau tién khi
cdng bé quyét dinh thanh Iap Cong ty TNHH Dau tw BDS cao tang
Thuan An 1, trong d6 PDR s& hiru 99%. Ciing trong quy nay,
doanh nghiép m& ban dot méi clia dw an Bc Ha Thanh - Quy
Nhon Iconic, ky vong hd tro' tich cwe cho lgi nhuan cia doanh
nghiép trong Q4/25 va nam 2026.

Q3/25, chung t6i khdéng ky vong hoat déng ban giao dién ra séi ndi
v&i KDH khi cum du an Gladia chi méi dwoc mé ban tir dau thang
7/2025; lgi nhuan sé cha yéu dén tir viéc co' cAu lai quy dat, cac
thira dat xen ket va khong hiéu qua. Chang téi ky vong cum dy an
Gladia s& déng gép vao doanh thu - lgi nhuan ctia KDH ké tir
Q4/25 tir d6 hé tro doanh nghiép hoan thanh ké hoach nam.

Q3/25, hoat déng mé ban ctia DXG tai The Prive d4 dién ra rat tich
cwc Wi booking cao va gia ban dat t&i mirc 120 triéu VNB/m2,
duoc ky vong hé tro' presale clia doanh nghiép. Tuy nhién do cac
san pham tai dy an nay kho c6 thé ban giao ngay trong quy, lgi
nhuan clia DXG van sé dén tir ban giao cac san pham tai dw an cii
Gem Skyworld.

Q3/25, chung t6i ky vong LN rong tang treéng manh nhd doanh sb
chwa ghi nhan 1&n cudi quy trwéc (138 nghin ty déng) dén tlr dw an
Royal Island, Wonder City va OCP 2&3. Chung t6i dw phéng VHM
hoan thanh dwoc 60% ké hoach LN nam trong 9T25.

Céc dai dw an m&i dugc mé ban ké tir ddu ndm nhuw Wonder City,
Golden City, Green City, s& dem lai LN I&n trong nva cudi nam
2025.

Ngudn: MBS Research du phéng
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bé song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh l&ch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd bao céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Kha nang sinh 1&i clia cb phiéu tir 15% tré lén
Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than 1a Cong ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwéng
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

V6 Dure Anh
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cdéng nghiép — Nang lwong
Nguyén Ha Pirc Tung
Mai Duy Anh

B4t dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thi Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly
Nguyén Phuwong Anh
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