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Bat dong san nha ¢

Diéu ky diéu goi tén VHM

Q1/23 da toét nhwng Q2/23 con tuyét véi hon

Két qua kinh danh Q2/23 dung nhw ky vong (phan 16n cong ty bao 16 va ghi nhan
tang trwdng lgi nhuan am trong 2Q23) ngoai trir VHM véi mie tang trwédng
DT/LNST dat 624.8% n/n / 12.1% q/q (doanh thu 32.8 nghin ty ddng). Cung v&i
d6, doanh thu tlr ddu ndm/LNST cla 27 cong ty BDS nha & niém yét da tang
trwdng vwrot bac dat 104% n/n / 18.1% q/q doanh thu va 163% n/n / -11.2% q/q
loi nhuan. V&i tinh hinh kinh t& 2023 dy doan khong thuan loi, ké hoach cho
nam 2023 van am dam (VHM: 72.1%; SSH:161%; NLG: 27%).

Viéc gian no lam diu ap Iwc cua NVL

Dw no cho vay da tdng 12.8% t» dau nam, trong khi dw no trai phiéu gidam 17.8%
so v&i dau ndm nh& hoat ddng mua lai va thanh toan dén han cia VHM,SSH,
NVL, PDR, va DXG. Vé khoan ng dén han tinh dén cubi Q2/23, cac chu dau tw
niém yét phai trd khoang 24.8 nghin ty déng, gidm 33.5% so v&i dau nam. Trong
do, khodng 17.7 ty (-40.9% tir d&u nam dén nay) trai phiéu doanh nghiép can
dwoc thanh toan trong 12 thang téi. Ap lwc dé 1én NVL véi 20,8 nghin ty ddng
trai phiéu. V& hang tén kho bao gébm ca xay dwng co ban d& dang, cé khoang
368,1 ty ddng hang tdn kho tinh dén cudi Q2/23 va NVL c6 sb dw hang tén kho
ngay cang tang.

Q2/23 lam tang ky vong trong Q3/23

Trai ngwoc véi mua thap diém cac chién dich marketing hoac sy kién ban hang
trong Q2/23, ching tdi cho rang thi tredng s& dén nhan hang loat cac sy kién
bao gdm cac dot mé ban mai ctia NLG, KDH va PDR. Thém vao dd, ching toi
ky vong vao hoat ddng dang ky mua trai phiéu sé so6i ndi do dot phat hanh trai
phiéu ctia VHM va VIC cé gia tri 12 — 15 nghin ty trong Q3/23. 2 diéu van con
gilr nguyén so véi Q2/23 ddi véi nghia vu trd no 1a: trai phiéu bat dong san dén
han tra c6 thé dat dén 57 — 60 nghin ty trong Q3/23 va sé& con nhiéu don vi phat
hanh trai phiéu khong thé thyc hién cam két du da hoan tra no trai phiéu.

Trung lap cho 2023F; giai quyét van dé cap phép

Diéu ching t6i cdm thdy nhe nhdm ndm & |4i suat vay mua nha da giam 0.5 dpt
vao dau Q3/23 va c6 thé giam thém 0.5 dpt vao cudi Q3/23. Viéc ndi 16ng lai
suéat vay mua nha cé thé cling cb ty 1& hap thu cha cac dot mé ban trong Q3/23.
Cac giai phap tang cwdng gan day va 16i kéu goi clia Tha twéng gidi quyét cac
nut that cAp phép cé thé bao hiéu hy vong ngay cang tang tir cac nha phat trién.
Dwa trén két qua KQKD Q3/23, chuing t6i dw phéng LNST gidm n/n va g/q, ching
t6i khéng cho réng VHM c6 thé duy tri da tang trudng bung nd du dwoc bu dap
bang sw ting trwdng tich cwe ctia NVL, DXG, NLG va DIG. Chung t6i gitr quan
diém Trung 1ap do viéc thanh toan trai phiéu doanh nghiép van chwa duoc giai
quyét triét dé va tin hiéu n&i 16ng quy trinh cp phép can thdi gian dé thuc thi.
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Tang truréng lgi nhudn

trong Q2/23 lam sén gay

moi dw dodn

Thi trtrong phan chia véi

mét sé cong ty ghi nhan
|6 LNTT trong Q2/23

M6t l1an niva, bé qua 16 va chi y vao VHM thoi

B4o c&o loi nhuan hang quy vé BDS nha & nhdm theo déi xu hwéng ting trwdng
loi nhuan cla cac cdng ty BDS nha & niém yét tai Viét Nam. Théng thwéng quy
2 khong phai la mua cao diém. Dwa trén thu thap ctia ching toi, da tang truéng
doanh thu trong Q1/23 ctia 27 cong ty niém yét1a 104% n/n hay 18% q/q. LNST
tang vot 163.4% n/n, -11.2% q/q trong Q2/23 du cho s tang trwdng Q1/23.

Bang 1. KQKD gép: Ting trudng Q2/23 nghiéng vé VHM (Ty dbng, %)
4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Doanh thu 47,0348 20,8515 20,4219 31,5051 50,406.8 35283.8 41,657.5
'ﬁ‘-;i nhuan 17,381.0  4,942.0 54686 105702 157020  6,646.1 134522
LNST 18,337.7  7,852.6 43133 17,2671 10,2654 12,791.9  11,363.3

Nguén: Fiinpro, KIS

Hinh 1. Ting trudng doanh thu/l3i rong n/n: Q1/23 quay tré lai vilng xanh
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Nguon: Fiinpro

Xét vé thanh phan ciu thanh, VHM dan dau véi DT/LNST cb phiéu & muac
78%185,5%. Tang trwdng DT/LNST ctia VHM ddéng gép vao murc tang trwedng
chung cla nganh la 492,4% n/n/+13.5x n/n trong Q2/22. Ngoai trtr VHM, chung
t6i thay doanh thu toan nganh sut gidm va 16 LNTT lan sang mot s6 tén tudi Ién
nhw NVL, DRH, QCG va NRC. Khéng c6 gi bat nger vé khoan 16 vi Q2/23 1a
mua thdp nhét clia cac sy kién ban hang va dat doanh thu. Ngoai ra, khing
hoang tin dung vao ndm 2022 va nhu cau clia ngwdi mua nha giam tir cudi nam
2022 da keéo dai sang Q2/23.

Hinh 2. Doanh thu: VHM mét [an nira ting truéng thin téc Hinh 3. Lgi nhuan rong: VHM thay déi cuc dién
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Ngudn: D liéu cong ty, Fiinpro

Ngudn: D liéu cong ty, Fiinpro




Hinh 4. Hoan thanh doanh thu: VHM dat dinh
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Hinh 5. Hoan thanh Igi nhuan: VHM thay d@i cuc dién
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Ngudn: DU liéu cong ty, Fiinpro

1H23 c6 vé lac quan trén
bao céo i 16 tertrén
xuéng dwéi nhérthu nhap
tai chinh teeviéc ban hang
loat cda VHM trong 1Q23

Trong khi sw thay déi cda
GM thay déi tir danh muc
san pham, thi SGA déi véi
doanh sé ban hang lai
tang truréng am mdc du
doanh thu tang truréng
khiém tén

Bang 2. Tém tat 6T2023: Tang trwéng lgi nhuan tai chinh 1a diém nhéan

Ngudn: DU liéu cong ty, Fiinpro

(Ty VND, %)

Doanh Thu
Loi nhuan gop

Loi nhuan Hb

Loi nhuan tai
chinh

Loi nhuén khac

LNST

1H23
76,941.3
26,783.4
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Ngubn: Fiinpro

Bang 3. Tom tat Q2/23: Loi nhuan gop thu hep lam me Igi nhuan

(Ty VND, dpt)

VHM

NVL

PDR

SSH

KDH

DIG

DXG

NLG

VPI

Leoi nhuan

gop

19,858.2

622.0
173.6
913.5
825.9

74.2
456.5
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1,065.8
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11
25.0
15.9
(17.2)
(12.9)
16.2
29.2

CPQLBH/DT % n/n CPBH/DT

(5.5)
(50.6)
(46.0)
(10.4)
(12.8)
(23.6)
(34.7)
(36.1)
(19.2)

25.9
35.5
(35.8)
(2.0)
11.8
5.4
8.6
75
13

Nguén: Fiinpro
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Hinh 6. Téng ng: NG dén han van dang cing thing

Ap lwvc no ciia NVL dan giam nhe

Chung t6i phan tich sau khodn vay ngan hang, trai phiéu doanh nghiép va
khoan vay khac (ngwoi cho vay 1a nha thau, ngwdi than cia HDQT...). Dw no
ngan hang tng 17.8% so v&i dau ndm do no ngan hang cia VHM tang (38%
so v&i dau nam), trong khi dw no trai phiéu giam 19,8% so v&i dau nam nhe
hoat dong mua lai cia VHM, SSH, PDR, va DXG. Vé khodn n¢ dén han tinh
dén cubi Q2/23, cac chi dau tw phai trd khoang 24.8 nghin ty déng, giam 17.7
nghin ty so v&i ddu nam. Trong d6, khodng 17.7 nghin ty déng (-40.9% svdn)
trai phiéu dén han. Ap lwc dé 1én NVL véi khodn trai phiéu 13.8 nghin ty déng
du cho cac phwong an hoan thanh toan trai phiéu trong nitva dau 2023.

Hinh 7. Téng ng: Trai phiéu giam gia do mua lai
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Ngudn: DU liéu cong ty, Fiinpro

Hinh 8. N dén han: NVL chua giam ap luc cho trai cha

Ngudn: DU liéu cong ty, Fiinpro

Hinh 9. Don bay: mét sé giam nhung van & miic cao

(VND tn) ® Due long-term bond
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Ngudn: D liéu cong ty, Fiinpro

Ngudn: D liéu cong ty, Fiinpro

V& hang tén kho bao gdm ca xay dwng dé dang, c6 khoadng 368,1 ty ddng hang
ton kho tinh dén cudi Q2/23 va NVL c6 sé du hang ton kho ngay cang téng. Vi
hau hét cac nha dau tw da dy trir hang ton kho trong tbi da 2-3 nam do quy
trinh cAp phép kéo dai, nén kho cé thé danh gia mde ting hang tén kho la diém
bét loi. Ngay ca khi s6 dw hang ton kho tang, khodn tam (ng gidm xudng con
84,8 nghin ty déng vao cubi Q2/23, phan 16n xuét phat ti viec VHM gidm téc
do thanh toan tam rng.
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Hinh 10. Tén kho: Tén kho ting manh Hinh 11.  Tén kho: NVL tiép tuc ting manh
(VNDtn)  mInventory = Construction in progress (VND tn)
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Hinh 12. Nguéi mua tra tién truéc: Mic du hang toén kho Hinh 13. Ngusi mua tra tién truéc: VHM va NVL ting trudng
khéng thay déi nhuwng thanh toan trwéc da giam cao nhat
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Dw doan cho Q3/23?

Trong du tri két qua kinh doanh Q3/23, chung t6i khdng cho rdng VHM c6 thé
gitr vivng mirc bung nd ting trwdng loi nhuan do khéng con khoan doanh thu
ban buén nao da dang ky/ky két trong Q2/23, theo ban I&anh dao. Theo quan
didm clia ching t6i, viéc giam két qua tang trwdng loi nhuan theo n/n va q/q
ctia VHM trong Q3/23 14 c6 thé nhin trwéc. DU sao, chuing t6i dw doan NLG c6
thé ghi nhan tang trwdng tich cwc theo ndm nhé vao loi nhuan tir hoat dong tai
chinh t» dw an Pai Phwéc. Cac doanh nghiép 16n ¢ thé ghi nhan mirc tang
trwédng dwong bao gdm DXG va NVL. Nhin chung, LNST Idy k& Q3/23 c6 thé
gidm bét so véi n/n va q/q.

Q3/23 c6 thé khac biét so véi Q3/23 & khia canh 1) cac dot mé ban méi tiy
PDR, VHM, NLG va KDH cé thé lam phan khdi thj trwéng va 2) ty 1& hap thu co
thé tang do giam 0.5dpt 1ai vay mua nha & dau Q3/23 va dy doan gidm thém
0.5dpt-1dpt trong cubi Q3/23 va 3) thi trwdng trai phiéu cé thé sbi néi hon do
cac dot phat hanh cda VHM va VIC cé gia tri 1én t&i 12 — 15 nghin ty trong
Q3/23. Tuy nhién, xu hwéng Q2/23 cé thé tiép tuc trong Q3/23 do 1) nghia vu
tra no trai phiéu van cao & mirc 57 — 60 nghin ty va viéc gia han trai phéu la
didu bat budc dbi véi cac trai chi va 2) viec khong di kha ndng dé tra trai phiéu
da gia han la viéc binh thwdng.
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= Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén lgi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hodc hon.
o N&m giti: Tdng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong 1a -5% hoac thép hon.
® KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c6 phiéu khuyén nghi Nam gil» ho&c Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
e 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 nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiy 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan cla cong ty dwoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va céc bén lién quan tai thoi diém phat hanh béo cao.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra céng ching cb phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khong tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan clia cong ty duoc phan tich trong béo cdo tai ngay 8/05/2023.

KIS Vietnam Securities Corp. da khéng cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thuc hién bao cao nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 8/05/2023.
KIS Vietnam Securities Corp. khdng phat hanh chirng quy&n cé dam bam véi cd phiéu Bat ddng san nha & va hién 1a cong ty tao Iap thi truong.

Nguwoi thue hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwdi thire hién
va phat hanh béo cdo phan tich nay va céc tai liéu marketing, dwoc cap chivng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khéng dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan béo cao nay. Théng tin va nhan dinh cé thé thay dbi bat ct Itc nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén céc quyét dinh dau tu.

Ban quyén © 2023 cta KIS Vietnam Securities Corp.. Béo céo nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwee sw chap thuan bang van ban cua KIS Vietnam Securities Corp..




