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Xu huéng 2H20: Séng gié van chua lang xudng

3Q20 ky vong tiang trwéng loi nhuan 6n dinh

Chung t6i dw doan quy 3 ndm nay sé twong d6i am dam do yéu cau gidn cach
xa hoi nhdm han ché lan séng COVID-19 thi hai c6 thé tri hodn cac sy kién ban
hang. Tam |y mua ciing dang xau di trong béi cdnh ngwdi dan lo ngai vé nén
kinh té. Cac bién phap hd tro bao gdm téng chiét khau, qua tang va gian tién do
thanh toan Ia chia khoéa dé thic day nhu cau. Tuy nhién, bat chap bdi canh am
dam trong 3Q20, lgi nhuan nganh b4t déng san van co thé téng trwdng én dinh
so v&i ndm ngoai dan dat béi VHM, KDH nh& ban giao hang ngan can ho trong
6 thang cudi nam.

1. Chung cw: Nira dau nam day thir thach
Ca hai thj trwong cdn hd chung cw I&n tai Viét Nam déu bj anh hwdng nghiém
trong trong 2Q20.

TP. HCM: Nguon cung thap ky luc, giao dich sut giam

Viéc gién cach xa hdi toan quéc trong quy 2 du chi kéo dai 22 ngay nhung da
gay ap lwc 16n [én cac nha phat trién BDS. Chi 1,644 cén hd dwoc chao ban
trong 2Q20 (-60% n/n), th&p nhat ké tir truwdc t&i gidy, nang téng lwong can ho
chao ban méi trong 6 thang dau nam lén 5,250 can (-39% n/n). Tam ly thi trwéng
t6 ra kha than trong. Téng sb can ho giao dich trong 2Q20 gidm 65% n/n, chi con
hon 1,581 c&n, nang tong giao dich trong 6 thang dau n&m 1&n 5,338 can (-49%
n/n). Anh hwéng clia COVID-19 khién doanh thu khé khan trong 6 thang dau
nam nhwng gia trung binh trén thi trwéng so cép van én dinh so véi quy trwédce
va tang 4.5 — 6.6% so v&i nam ngoai. Chang téi ky vong sé lwong giao dich trong
ntra cudi nam tai TP.HCM sé& phuc héi v&i viéc ra mét cac dy an La Partenza,
Celesta Rise, Mizuki, Vinhomes Grand Park.

Ha Noi: Van khé khan

Khong tranh khéi tac dong tir yéu cau gidn cach xa hdi, thi trwedng Ha NOi hoat
dong khiém tén trong 2Q20 véi s6 can hd méi gidm 39% n/n dat 5,569 can; sb
can ban dwoc gidm 26% n/n xudng 5,089 can. Cung véi xu hwéng mé rong do
thi hoa tai Ha Noi, ngudn cung dang chuyén dich tlr khu virc thanh thi vé cac
quéan ngoai thanh (chiém 27 - 30% trong 2Q20 so v&i 10% trong 2Q16)

2. Nha lién thé: Tich cwc

Lwong mé& ban mai han ché cung véi ngudi mua ngay cang than trong khién
ngudn cung so cdp & mic thdp nhat trong 5 ndm. Ngudn cung biét thu/nha
phb/dat nén tai TPHCM 6 thang dau nam cham day trong khi ngudn cung
shophouse tang manh nh& hang tram can h{ tai Vinhomes Grand Park. Tuy
nhién, chung t6i ky vong cac quy t¢i s& kha quan hon vi dét nén thwdng duoc
wa chudng nhw mét khodn dau tw dai han hon so véi chirng khoan hoac gl
ngan hang.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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3. Lai suat cho vay mua nha giam thac day giao dich

Trong 2Q20, i suat cho vay mua nha trung binh t&¥ cac ngan hang trong nwéc
gilr nguyén & marc 11.4% so v&i quy trwde. Tuy nhién, 13i suét vay mua nha
gidm nhe 20-40 diém trong thang 7 va dau thang 8 & ky han 1 ndm do cac ngan
hang trong nwéc cb gdng day manh téng trwdng tin dung vay mua nha khi nhu
cau vay trong cac linh vic khac dang yéu. Chung téi ky vong murc 1ai suat thap
nay cé thé duy tri cho dén nam sau khi Théng tw s6 08/2020/TT-NHNN [ui thei
han ap dung ty 1& vén ngan han dwoc st dung cho cac khoan vay trung dai han
tr 40% xudng 37% dén 30/09/2021. Theo quan diém clia ching tdi, ai suat cho
vay mua nha thap nhw hién nay cé thé thuc day cac giao dich can ho.

4. Huy déng vén gap khé khan

6 thang dau ndm ching kién sy bung né phat hanh trai phiéu doanh nghiép
cla cac cdng ty BDS khi cac ngan hang dang that ch&t phan bé tin dung cho
ho. Theo s6 liéu tiv Fiinpro, trai phiéu doanh nghiép bat dong san phat hanh
trong nlra ddu nam dat 45.6 nghin ty ddng, tdng 292% so v&i cung ky, chiém
29.1% tbng khéi lwong trai phiéu phat hanh trong nira ddu nadm. Ching téi cho
rang cac chu dau tw sé gap thach thirc trong viéc huy déng vén trong ntra cudi
nam do Nghi dinh 81 sé ap dung cac quy dinh chat ché hon trong viéc phat
hanh trai phiéu riéng 18, bao gébm: 1) Dw no trai phiéu bao gdm sap phat hanh
khéng vwot qua 5 1an vén chi s hivu 2) Khodng cach gira hai dot phat hanh
khac nhau it nhét la 6 thang 3) Méi dot phat hanh phai dwoc thye hién trong
vong 3 thang. Chung ta cé thé sé thdy cac chi dau tw nhanh chéng tang phat
hanh trai phiéu trong 3Q20 trwdc khi ha nhiét vao 4Q20 khi nghi dinh c6 hiéu
Iwc.

5. Leii nhuan 1H20 m& nhat du doanh thu tai chinh tich cuc
Két qua kinh doanh 6 thang diu nam ctia nganh bat dong san ciing twong quan
v&i bdi canh thj trwong bat dong san trdm lang. Cac cong ty niém yét ghi nhan
doanh thu 6 thang dau ndm gidm 21.7% n/n va LNST cla c¢b déng cong ty me
gidm 12.7% n/n, hoan thanh lan lwot 27.5% va 27.7% ké hoach dé ra. Bong luc
chinh lam cham lai da giam Igi nhuan la doanh thu tai chinh tang 76% n/n, trong
d6 NVL (1,061% n/n), NBB (1,620% n/n), AGG (446% n/n), VHM (80% n/n). No
rong vao cudi thang sau clia cac cong ty niém yét ciing tdng vot 53% so v&i
cting ky, ni bat 1a VHM (153% n/n), NVL (57.9% n/n), DXG (107% n/n). Do h&u
hét tién do giao nha tap trung vao 4Q20, ching t6i ky vong nlra cudi ndm cé
thé ghi nhan muc tang trwdng doanh thu va LNST dang ké nhd viéc ban giao
hang nghin can hd.

6. Duy tri Trung lap cho trién vong cudi nam

Chung t6i duy tri danh gia Trung lap dbi vé&i linh vuc bat dong san nha & cla
Viét Nam do quy trinh cap phép chwa dwoc cai thién dang ké, diéu nay cé thé
tiép tuc lam tdc nghén ngudn cung méi cla thi trwéng trong 5 thang téi. Hon
nira, tang trudng kinh t& cham lai cé thé de doa kha nang chi trd cla nguoi
mua nha.

Céc lwa chon hang dau cla ching t6i 1a KDH va NLG, dwa trén hoat déng ky
ban tich cwc trong nam 2019 - 2020 gitp tao ra mirc tang trwdng lgi nhuan
dang ké trong ndm 2020 - 2021 va dong tién ddi dao dé tan dung co hdi mé
réng quy dat. Chang t6i cling danh gia cao DXG nhd tam ly thj trwedng tét hon
khi s&p ra mét khu d6 thi Long Btrc (d4t nén) va VHM nhd tang trwdng loi nhuan
vwot tréi nam 2020.
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Qua trinh phé duyét dy an cai thién va trién vong vi mé tbt hon mong doi 14 rai
ro tang gia chinh déi v&i khuyén nghi cia chang toi.

Hinh 1. Giao dich chung cv TP HCM, 2Q20 Hinh 2. Giao dich chung cu tai Ha N6i, 2Q20
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Bang 1. Két qua kinh doanh 1H20 (Ty ddng)

v Vén hos % Tang trw-tliyhr:lgnr;zm 1H20 st % KH 2020 %vTéng no
Doanh thu e Chiﬁﬁ congtyme % Doann thu %LNST nam 1H20

VHM 261,845 (14.4) 80.5 7.6 23.6 34.2 153.4

NVL 61,413 (79.3) 1061.4 50.4 11.2 33.2 57.9

KDH 12,616 18.9 (51.1) 89.9 425 37.1 (37.2)

PDR 9,960 (40.0) (61.1) 15.6 31.2 23.3 65.3

VPI 6,560 16.3 140.7 3.6 27.4 8.0 (10.5)

NLG 6,612 (29.6) 8.9 (32.7) 433 21.7 (116.7)

HPX 6,118 (45.3) 28.2 (34.6) 31.8 14.7 (100.0)

DXG 4,782 (53.9) (83.9) (187.7) 22.0 (47.2) 107.6

DIG 3,849 30.2 (31.8) 38.4 36.0 10.8 211.4

SJS 2,415 (55.5) (26.9) 40.8 8.1 18.2 1.2

AGG 2,128 (67.6) 446.3 195.9 25 46.2 155.2

SCR 2,044 (44.6) 9.2) (46.9) 11.3 74.7 (100.0)

QCG 1,637 79.3 107.7 (28.0) 114.2 32.9 (15.0)

LDG 1,475 29.5 (100.0) (98.8) 21.5 0.4 33.6

NBB 1,740 240.6 1620.3 (56.3) 13.4 30.8 135.4

Trung binh nganh (21.7) 75.6 (12.7) 27.5 27.7 53.4

Bang 2. Danh muc theo doi
Khuyén nghi & Gia MT Lgi nhuan va binh gia

cong ty DT LNHDP LNrong EPS BPS PE PB ROE EV/EBITDA Cbtirc
(Tydéng) (Tydong) (Tydong) (Pong)  (Péng) (%) () (%) ) (%)
VHM Khuyén nghi MUA 2017 15,297 3,128 1,410 5,639 27,617 14.1 29 310 10 0.0
(HSX)  Gia MT (déng) 93,500 2018 38,664 7617 14,284 4567 12,907 17.4 6.2  57.0 3 0.0
Gia (déng) 79,600 2019 51,627 23,219 21,747 6,493 16,748 12.3 4.8 43.8 12 14
Vén héa (ty dong) 261,845 2020F 91,787 31,621 28,895 8,627 26,031 9.2 31 403 9 13
2021F 75,138 33,290 32,724 9,770 33,756 8.1 24 327 9 13
KDH Khuyén nghi MUA 2017A 3,055 792 502 1,179 10,930 20.8 2.2 13.1 22 116
(HSX) Gia MT (ddng) 28,200 2018A 2,917 982 808 1592 12,753 154 1.9 118 19 134
Gia (ddng) 24,550 2019A 2,813 1,223 915 1,691 14,006 14.5 1.8 105 1.8 126
Vén hoa (ty ddng) 12,616 2020F 3,602 1,506 1,104 2,067 15204 11.9 16 8.2 1.6 142
2021F 4,519 1,732 1,344 2551 17,015 9.6 1.4 6.6 14 158
NLG Khuyén nghi MUA  2017A 3,161 881 535 2,696 13,114 9.8 1.9 147 41 0.0
(HSX) Gia MT (ddéng) 29,200 2018A 3,480 1,013 763 3,280 14,071 8.0 1.9 19.8 4.0 0.0
Gia (ddng) 26,400 2019A 2,546 626 960 3,709 17,831 7.1 15 20.3 8.0 0.0
Vén héa (ty dong) 6,612 2020F 1,533 287 801 3,084 19,464 8.6 14 199 16.8 2.3
2021F 1,585 269 951 3,664 22,536 7.2 12 147 127 23
DXG Khuyén nghi MUA 2017A 2,879 1,186 728 2,127 19,397 4.3 3.2 0.5 20.6 0.0
(HSX) Gia MT (ddng) 12,800 2018A 4,645 1,835 1,178 3,427 14,282 2.7 2.7 0.6 26.7 0.0
Gia (ddng) 9,200 2019A 5,814 2,099 1217 2,645 13,439 35 4.2 0.7 203 00
Vén hoa (ty ddng) 4782  2020F 5,920 2,420 834 1,603 15241 5.7 43 0.6 1.2 00
2021F 10,186 4,663 2950 5,672 20,893 1.6 2.4 0.4 314 00

Ngudn: BCTC cong ty, KIS. Gia duoc lay vao ngay 18/08.
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m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

»  Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitk ty trong cdia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéic néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm git 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cdo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hodc ca bén lién quan khdng tao 1ap thi trwéng cho cb phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao cdo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 18/08/2020.
CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 18/08/2020.

Nguwoi thwe hién: Nhan Lai
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thie hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thwe hién va phat hanh bao cao phan tich nay va céc tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. Bao céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhw mét dé nghi mua hoac
ban hoac khuyén khich mua ho&c ban bét ctv khoan déu tw nao. Khi xay dung ban bao co nay, chung t6i hoan toan da khong can nhéc vé
céac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dya vao danh g|a ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct ltic nao ma khéng can béo trwéc va cé thé khac hodc nguoc véi
quan diém duoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khéng thé dwoc st dung nhw 1a ching ctr cho cac
tranh chép phép Iy lién quan dén cac quyét dinh dau tu.

Ban quyén © 2020 cGa CTCP Chirng khoan KIS Viét Nam. Bao c&o nay khong duoc sao chup, nhan béan hogc xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bt ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




