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Bao cao nganh: BAT BONG SAN

Luat mé&i néi cung dat khi tin dung BBS tang nhanh: Viét Nam
dang & vi tri cGa Trung Qudc nam 2017, chwa téi diém gy, nhwng
thiéu khéa dong tién ban truéc

Dw thao Luat Bat dai, Nha &, Kinh doanh BBS 2026 so véi luat hién hanh va bd cong cu Trung Quéc - cdnh
béo sém tin dung BBS/GDP - don b4y DN nha & niém yét - AAS Research

TiN DUNG BBS TiIN DUNG BBS / TANG TU 2022 CREDIT GAP NQ’ VAY 24 DN TPDN BBS DAO
30/6/2026 GDP 2025 (UocC NHA & NIEM YET HAN 2026-27
TiNH)
515 =37,9% j +11 7 357 =246
triéu tg - 25,5% TQ 2017: 38,0% - diém % GDP trong ~ nghin tg - x1,8 so nghin tg déng
téng du no dinh 2020: 479% 3,5nam ngudng do BIS: voi 2024
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DN NHA & NIEM
GOC NHIN AAS RESEARCH YET (24 MA)
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TiN DUNG 2 KICH BAN CO’ S& CHAM
Vl;jNG VANG BDS/GDP NHIP TANG 1do -2 cam - 47,9%
. 2 =~ 5
CANH GIAC =379% +3,2 diém/nam 11 vang ~2030
Chwa phai khiing hoang, nhwng céu tric da dé tén thwong. Tin dung chua vuot nguéng dé BIS, nhdm DN nha & van dudi ba

(&n ranh Trung Quéc. Rdi ro ndm & nhip tang (ngang Trung Qudc 2014—2020), & mutc tap trung (chd dau tu: VHM gitr 0% no vay
nhém nha &; ngan hang: PCB, SHB, BVB) va & tién ban trudc khdng co tai khodn giam sat.

KET LUAN

Ba luat dugc viét lai theo huéng mé cung dat: tién dat theo bang gia x hé s6, thu hoi khi da thda thuan trén

75%, dau gia chi can quy hoach phan khu. Phia dong tién gan nhu gitr nguyén: vén chi 15-20%, khéng cd tai
khodn giam sat tién ban trudc, khong tran tap trung ngén hang, thdi han thu hoi dat cham con b Wi tir 36 [én
60 thang. Trung Quéc di nguoc lai: sau ndm n&m diéu chinh, géi 28/08/2026 bat budc cat ndc méi duoc ban,
gidm sat toan bo tién ban trudc va dd 100% von tu co trude khi gidi ngan.

2. 1

Bai hoc khéng phai "siét nhu Trung Quéc”, ma L& d&t khéa dong tién khi thi trweorng con tot. Trung Quéc siét
don bay dung lic dinh (2020) ma khdng co L6i rat lui cd trat tu, nén thu tién dat, dau tu va doanh sd déu mat
khodng mot nlra. Viét Nam con thoi gian vi tin dung BBS/GDP thap hon dinh Trung Quéc khoang 10 diém. O
nhip hién tai, khodng céch d6 hét sau khoang bén nam.

PHAP LY TIN DUNG DOANH NGHIEP
01/3/2027 dy kién hiéu luc 5’37,90/0 GDP - TQ dinh 47,9% 357 nghin tg ng vay 24 DN nha & -
3 uat e 255% téng du no, tdng 8,3% trong 6/2026
S P . B thang . .
e BO gia dat cu thé, bang gia x hé sd ’ e LR1 nhém nha & 59% — 66% trong
. R . . e Gap = +7,cao nhat tir 2009 .
e D&t chdm: lOy tién, thu hdi sau 60 ) o 18 thang
thang * TPDN BBS dso han =~ 246 nghin ty ¢ VHM chiém 65% tai san, 60% ng
. 3 . 2026-27
e Ban trén gidy: phong tda 5%, khong VEL]
giam sat toan bo e Ngoai VHM: CFO am lién tuc 2022-

2025
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Ba luat viét lai toan bd: néi manh phia cung dat, gan nhw gitr
nguyén phia dong tién

Luat DAt dai, Nha & va Kinh doanh BBS ban hanh 2023-2024 chua kip van hanh tron ven da duoc sira lién tuc. Riéng Luét
DAt dai 2024 bi slra bai 12 luat khac va Nghi quyét 254/2025 (hiéu luc 01/01/2026). Ba du thao thay thé dang trinh Ky
hop thtr 2 Quéac hdi khda XVI, du kién cuing hiéu luc 01/3/2027. Nhan trong bang cho biét mirc dd chic chén: vén bdn géc
la van ban da ban hanh, du thao |a file cda co quan soan thao, bdo chi'la nbi dung ban trinh sau thang 7 chua co van ban

NQ 254 (tir 01/01/20286) va du thao

Luat hién hanh (2023-2024) 2026 Tac dong
Gia dat Binh gid cu thé theo nguyén tac thi NQ 254: tién SDD = bang gia x hé Nghia vu tai chinh chét nhanh, hét
truong (LDD Diéu 158, 160); bdng gid  s6, gid cu thé chi con cho lan bién canh "treo" tién dat; nhung gia dat
dat diéu chinh hdng n&dm vin ban géc . Du thdo: bd hin gia tré thanh bién s6 hanh chinh cla
dat cu thé, bd cum "nguyén téc thi tinh

trudng"; HDND tinh quyét bang gia,
hé s6, tg l& thu dw thao

Thu hdi, giao Duyét phuong an bdi thuong trudc; Thu héi phan con lai khi da thoéa Cung dat du &n tdng nhanh; rut ngan
dat dau gia can quy hoach 1/500 thuan >75%; thu hoi trudc khi duyét  thoi gian phap Ly

phuong an; d&u gia chi can quy

hoach phan khu v&n ban géc . Dy

thdo thém giao dat khéng déu gia

khi dau gid hdng 2 1&n  dw thao

Dw &n chdm Khéng dung 12 thang / cham 24 Bd gia han 24 thang; nop tién iy Chi phi gitr d&t t&ng dan nhung méc
tién do thang — gia han 24 thang cé nop tién hing ndm, qua 60 thang thu thu héi i xa (36 — 60 thang)

tién — thu hoi khéng b6i thuing hoi  bao chi ; mic liy tién giao

(LDD 818) Chinh pha
Bén nha hinh Coc <5%; lan dau <30%; trudc ban Ban 02/7 bd tran 30/70% dw thao Ngudi mua van tai tro phan én du
thanh trong giao <70%; chua cé s6 <95%; bao ; ban thang 9 khoi phuc 30/95%, an; rdi ro dong tién khéng déi
twong lai lanh bat budc 5% cudi vao tai khoan phong tda

bao chi . Khdng co tai khoan giam
sat toan bo tién ban trudc, khdng
giGi han tg L& ban trudc

Vén chGi dau tw  >20% (du én <20 ha), 215% (220 Gitr nguyén 20/15%; thém ma dinh Khong siét don bay
ha); du ng/VCSH theo ND 96 danh, tai khodn trén hé théng théng
tin; huy déng vén theo tién do giao
dét dw thao

Nha & xa hoi, Qug dat 20%; S& tham dinh gia NQ 201: Qu{ nha & quéc gia, giao Thém cung phan khuc vira tui tién
nha gia phu chl d4u tu khéng déu thau
hop van ban géc . Du thao: bo tg &

cung 20%; thém nha & thwong mai
gia phu hop (gia dat theo bang gia,
c&m ban lai 5 ndm) dw thio

Thué TNCN 2% gid chuyén nhuong Luat 109/2025 gitr 2%, khéng danh Chua c6 cong cu thué chéng dau co
trén l&i, khong theo thoi gian ndm
gilt v&n ban géc . Thué nha thi hai,
nha bé tréng: chua cé du thdo
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NQ 254 (tir 01/01/2026) va dw thao

Luat hién hanh (2023-2024) Tac déng

2026

Hiéu lwe 01/8/2024 Ba U4t trinh K{ hop thit 2 (10/2026),  N&m 2027 l& ndm chuyén tiép
du kién cung hiéu lvc 01/3/2027;
NQ 254 bi bai bd khi Luat D4t dai
moi co hiéu lyc  dw thao

Nguén: NQ 254/2025/QH15, NQ 201/2025/QH15, NQ 171/2024/QH15, Luat 109/2025/QH15 (van ban géc); du thao Luat Dat dai 20/7/2026 (mae.govvn), du thdo
Luat KDBDS va Luat Nha & 02/7/2026 (moc.govvn); AAS téng hop.

Diém chung cla cac thay ddi la thao diém nghén thi tuc: du 4n khdng con phai che dinh gid dat cu thé, khdng bi "ket" &
nhém 25% ho chua thda thuén, khéng can quy hoach 1/500 mdi duoc dau gid. Day la cac nut that chinh [dm ngudn cung
c&n ho giai doan 2019-2024 thiéu hut. Nguoc lai, cac diéu khodn vé dong tién (von chd, tién ban trudc, tin dung) gan nhu
khéng d6i. Hai thay d&i dang chud g nhat vé rdi ro:

Gia dat thanh bién sb hanh chinh. Du thao bd cum "nguyén tac thj truong" va giao HBND tinh quyét bang gid, hé s,
tg l& thu. Nghia vy tai chinh chét nhanh hon, nhung gié vén dat clia du an co thé déi theo chu ki ngan sach cla tinh.

DAt cham trién khai dwoe "gitr" lau hon. Luat 2024 thu hoi sau t8i da 12/24 thang cong 24 thang gia han. Ban trinh
UBTVQH thu tién liy tién va thu hoéi sau 60 thang. Néu muc Ly tién thap, chd d4u tu cdé thém thai gian 6m dat che
gid; mirc cu thé giao Chinh pho.

Trung Quéc: siét don bay dung dinh 2020, n3m n3m sau céc chi

2 YN x 2 . A~ 2
tieu van chi con mot nwa
Trung Qudc: thu tién dat, dau tw va dién tich ban 2021=100
@ Thutien dat @ DAu tu phat trién BBS Dién tich nha ma&i ban
120
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Nguén: B3 Tai chinh TQ, Cuc Théng ké TQ (NBS); AAS tinh.
2021 — 2025: thu tién dat -52%, dau tu phat trién BBS -44%, dién tich ban -51%, doanh s6 -54%. 8 thang 2026 van
gidm tiép 13-29%.

Tién dat / thu ngan sach tw cé dia phwong: 84% (2020) — 349% (2025). Khiing hodng BBS thanh khiing hodng ngan
sach dia phuong va LGFV.

Gia nha thwc gidm 22% tir dinh (BIS, dén 2025); 8/2026 nha mdi thanh phé hang 3 van —4,1% so véi cung k.
BAau tw nha &/GDP: 10,1% (2020) — 4,5% (2025); IMF udéc 12,3% — 6,1%.

Cha dau tw: Evergrande bj thanh § (2024) va hiy niém yét (2025); Country Garden tai co cdu no ngoai nudc
(12/2025); Vanke gia han tirng phan 10 trai phiéu (8/2026).
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NGi dung

Phap lg - Tin dung - So sénh Trung Quéc - 06/10/2026

Van ban

DAt cham trién
khai

Hé sb st dung
dat

Ba l&n ranh dé
(08/2020)

Tran tap trung
tin dung BBS
(2021)

Ban trwéc va
gidm sét tién

Vén chi dw an

Lai suat, tra
trwéc

Danh sach
tring (2024)

1nam: phi 20% tién dat; 2 n&m: thu
hoi khéng boi thutng

CAm tu g diéu chinh; diéu chinh
duoc duyét phai ndp bd sung tién
dat theo gid lic duyét

No trir tién trude/TS <70%; no
rong/VCSH <100%; tién/ng ngén
han >1x; trén tdng no 0/5/10/15%
theo mau

5 nhém NH; téng BBS/mua nha trén
téng du no: 40/32,5%; 27,5/20%;
22,5/175%; 17,5/12,5%; 12,5/7,5%

Tai khodn giam sat; tr 08/2026 phai
c4t ndc tirng tda mdi ban; dat mai
uu tién ban nha hoan thién; tién vay
mua nha vao tai khoan giam sat

T6i thiéu 20—25%; tién mua dat phai
(& vén tu co; tir 08/2026 phai dd
100% vén tu co trude gidi ngén

Nha thir hai LPR+60bp (2019) —
LPR+20bp (2023); tlr 09/2024 tra
trudce toi thiéu 15%

Thanh pho l&ap danh sach dy an dé
ngan hang cho vay

ELHRESESIE (2012)

E+&A (2010) 2045; &M
(2012) 222

Théng cdo MOHURD-PBOC (khéng
cong khai van ban)

fRA& (2020) 3225

#h5 (2022]) 165; #BEM (2026) 3
=

EX& (2015) 515; 8% (2026) 171
A=

N (2019) 165; fR%& (2023) 193
A=

#F5 (2024) 25

Bi n&i ndm 2024: mién trach nhiém,
nha nudc mua lai dat nhan rdi bang
trai phiéu chuyén dung

Nam 2024 lai cho diéu chinh quy
hoach dé giai ciru déat ton

Ha don bay nhung gay dut gay
thanh khodn — nha d& dang —
doanh s6 va tién dat sup

Ngén hang an toan, nhung céng
huéng véi ba l&n ranh

Hai Nam ban nha hoan thién tur
2020; mat 6 ndm mdi thanh chuén

quéc gia

Ché&n vong "vay mua déat — ban trudc
— mua dat tiép"

Chénh l&ch uu dai bj xda dan khi thj

truong suy

>7 nghin tg NDT duyét; ctru du an,
khong clru tap doan

Ngudn: van ban gdc trén gov.cn, mnr.gov.cn, mohurd.gov.cn, pbc.gov.en; AAS téng hop. Ba lan ranh dé chi cdng bd qua théng céo.

Bai hoc quan trong nhat la th&r tw. Trung Qudc cé quy téc gitr dat rat cirng tir 2012 (thu hdi sau 2 ndm) va khda quy
hoach tir 2010, nhung chinh nha nudc ndi cdc quy tdc nay ndm 2024 khi thj trudng gidm. Cong cu thuc su ngén dé vér day
chuyén la gidm sat tién ban trwéc thi mat sdu ndm (2020-2026) mdéi thanh chuén quéc gia. Khi siét don bay (2020) di
trudc khda dong tién, doanh nghiép khong con vén dé hoan thién nha da ban, nguoi mua nglng tra no, doanh sé va tién
dat sup theo.

B3t hai bd cong cu canh nhau: Viét Nam cé phat giir dat, nhwng

3 Ny A , \ o
thiéu bon khoéa dong tien

Khéa an toan Khoang trong

Trung Quéc

Viét Nam (hién hanh - dw thao)

Phat gitr dat 20% sau 1ndm, thu héi sau 2 nam Gia han 24 thang cé nop tién - liy VN [dng hon vé thei han

tién, thu hoi sau 60 thang
CAm tu g diéu chinh hé s6; nop bu NOp bu theo bang gid x hé s6 x tg &

Khéa quy Tuong duong; VN phu thudc hé sé

hoach theo gia mai thu tinh

Ba &n ranh; 100% vén tu cé trudc Thiéu chuén thanh khoan theo ng

gidi ngan (2026)

Bon bay cha VCSH 215-20%; du ng/VCSH theo

dau tw nghi dinh ngén han
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Khoang trong

Trung Quéc

Khéa an toan Viét Nam (hién hanh - dw thao)

5 nhém, tran 12,5-40% téng du no Chico hés6 rtiro (TT 22/2023, TT

14/2025) va LDR

Tran tap trung Thiéu tran tJ trong

ngéan hang
Béo l&nh; phong tda 5% cudi (ban Thiéu tai khodn gidm sat va diéu
9/2026)

Tién ban trwéc Tai khodn giam séat toan bo; cat ndc

mai ban kién tién do

Gidi ngén vay Nha ban trudec: gidi ngdn sau nghiém  Gidi ngan theo tién d6 thanh toan Thiéu

mua nha thu (2026) hop déng

Thué dau co Thi diém thué BBS chua trién khai TNCN 2% gid ban; chua co thué nha Ca hai déu chua co

thit hai

Ngudn: muc 1va 2; AAS téng hop.

Viét Nam da cé hodc sap cé cac cdng cu phia dat tuong tu Trung Quéc (phat gitr dat, ndp bu khi d6i quy hoach). Ther con
thiéu ndm & phia tién: chuan thanh khodn theo no ngan han clia chli dau tu, tran t trong BDS clia tirng ngan hang, tai
khodn giam sat tién ban trudc va diéu kién gidi ngadn vay mua nha theo tién dé xay dung. DAy chinh & bén céng cu Trung
Quéc phai bd sung mudn, sau khi khiing hodng da xay ra.

Tai khodn gidm sat tién ban trwéc: cong cu ré nhat néu lam khi thi trwerng con tot

Tai khoan giam sat (tai khodn ky qug) & cach giit tién qua bén thi ba, thuong l& ngan hang. Tién ngudi mua trd khéng
vao thang tai khodn chl dau tu ma nam trong tai khoan riéng cla du &n; ngan hang chi gidi ngan khi dat méc xay dung da
théa thuan (xong mdng, cat ndc, nghiém thu), cé xac nhan tién dd. Tién chi duoc dung cho chinh du an dé: khdng thé &y
tién du an A di mua dat du an B hay tra no trai phiéu. Néu du 4n dirng, phan tién con lai van duoc gilr cho ngudi mua.

Bao lanh ngén hang (VN dang dung)

Phong téa 5% (dw thao 9/2026)

Giam sat toan bd (TQ, nhiéu nwérc)

Tién nguoi Vo tai khodn chi dau tu, dung tu do

mua di dau

Bao vé khi dw Ngan hang hoan tién néu khéng ban

95% dung tu do; 5% cubi bj gitr dén
khi cé gidy chirng nhan

Ch yéu dé budc chi dau tu lam

Toan bd n&m trong tai khoan riéng
cla duy an, rut theo tién do

Tién khong bi rut sang chd khac

an dé giao; phi cao, nhiéu noi bao l&nh gidy chirng nhan ngay tir dau
hinh thirc
Chan vong Khéng Khéng Cé

"ban trwéc —
mua dat méi”

Nguon: Luat KDBBS 2023 Biéu 26; dur thado KDBBS (ban thang 9/2026 theo thong tin cong khai); EFE (2022) 165, #E# (2026) 3E; AAS t6ng hop.

Vi sao quan trong. Khiing hodng Trung Quéc lan réng phéan lén vi cac tap doan nhu Evergrande dung tién ban trudc clia
du én nay dé mua dét, trd no & chd khac. Khi dong tién dut, hang triéu c&n da ban khéng duoc xay xong; ngudi mua
ngirng trd ng, doanh s6 sup, kéo theo thu ngan sach tir dat. Tai khodn giam sat chan dung co ché lay lan do. Cai gia la chi
dau tu mat mot nguodn vén ré, phai dung nhiéu von chd va vay ngdn hang hon; gia von cd thé tdng nhe va doanh nghiép
nhd khdé lam du én hon. Vi vay cén ap dung theo (6 trinh, khdng dét ngdt nhu cach Trung Quéc siét nam 2020.

M6 hinh gia vén BBS: luat méi ha chi phi theri gian, nhuwng bién
tién dat thanh bién sé cla tinh

Gia von / m2 ban = Xay dwng + hé s6 san ban + Tién dat + san ban + Chi phi vén x s6 ndm phap g + Chi phi gitr
dat + Lo nhuan yéu cau
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AAS xay dung mb hinh xac dinh gid vén cGia mét m2 san ban tir ndm céu phan: xay dung, dat, chi phi vén theo thoi gian,
chi phi gitt d4t va loi nhuan yéu cau. Gia ban cao hon gia von kéo dai la dau hiéu dau co; thdp hon la d&u hiéu nguén cung
ma&i s& ngirng. Luat madi tdc déng vao tirng ciu phan nhu sau:

Cau phan gia von

/ m? ban

Céch tinh

Luat méi tac dong

Xay dwng

Chi phi v&n
theo thoi gian

Chi phi gitr dat

Loi nhuan yéu

cau

SuAt dau tu / hé s6 san ban (=0,65—
075)

Bang gid x hé s6 x tJ & thu + dién
tich san ban

L&i vay x vOn bi chdén x s& n&m phép
ly

Tién Lty tién khi cham

Phan bu rli ro chd dau tu

Khong déi =

Hét dinh gid cu thé; hé s6 va ty 1& + theo tinh
thu do tinh quyét hdng nam

Thu hoi 75%, dau gia theo quy )

hoach phan khu rut ngén thei gian

Md&i; mic chua co T

RUi ro phap lg gidm; rdi ro chinh sdch 1/ +

tinh tang

Nguén: AAS. Chiéu tac déng la dinh tinh; mic Lty tién va hé sé tirng tinh chua ban hanh.

Hé qua: chi phi thoi gian gidm lam gid von gidm & céc du an dang ket phap Ly, nén ngudn cung cé thé t&ng nhanh tir 2027.
Nhung phia cdu van dua vao tin dung: khi gid dat do tinh quyét theo hé sé, khodng céch giira gid ban va gid von it con tin
hiéu thi truong, va sirc mua thuc dugc quyét dinh béi lAi sut va room tin dung. Vi vAy mé hinh cén di kém phia tin dung &
muc 5-6. Viét Nam van chua c6 chi s6 gid nha chinh thitc; cac phép so sdnh dudi day dua trén gid du an, gid tham chiéu
theo vi tri va s6 liéu cla tu van BBS.

Vi du: KDH Gladia Heights (Tha Blrc) — gia chao cao hon gia hop l theo gia von khodng 20-30%

Gladia Heights gdm 3 thap 15 tang trén 12.612 m2 dat (hé s6 st dung dat 5,43), 616 caén hd va 23 cén thuong mai, téng san
xay dung 86.302 m2, san can hd 50.516 m2. Chd dau tu la Doan Nguyén (KDH 50,85%, Keppel 49%); khé&i cong 01/2026,
mé& ban 01/08/2026, ban giao du kién Q4/2027. B4t duoc giao cé thu tién sl dung dat tir 2012—-2015 nén chi phi dat lay
theo s6 sach hang ton kho, khdng theo bang gia mai.

Triéu/m? san ban

Hang tén kho du én Boan

Pat + ha tang 1.370 25,8 Nguyén 2022 (3.258 tg) x tg &
dat & chung cu 42% wéc tinh
T6ng mirc dau tu xay dung
R chung cu theo van ban S& Xay
Xay dung 1.000 18,9
dung 2165/SXD (20/01/2026)
van ban géc
L&i 9%/n&m x tién dat 3 nam +
Chi phi vén 437 82 50% vén xay dung 1,5 ndm
wéc tinh
Gia von 2.806 52,9
Bén hang, quan g (5%) va loi 132 Gia trude VAT = gid vén + (1-
nhuéan hep Y (15% doanh thu) ’ 20%)
Gia hop ly trwdc VAT 66,2
Gia hop g gom VAT 70,2 VAT 10% trén gia trir tién dat
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Triéu/m2 san bdn Co sé&

e Tim tuong; chua rd d& gom VAT
Gia chao ban (8/2026) 83-91 e
ao chi

Nguén: vén ban 2165/SXD-QLXDCT (20/01/2026), @D 436/QD-UBND (2022), BCTC hop nhat KDH (thuyét minh hang tén kho), tai liéu ban hang; AAS tinh. Dién
tich ban = san can ho + thuong mai (53.004 m2).

K&t qua: gia von =~ 53 triéu/m?, gid hop (38 gbm 5% ban hang va 15% loi nhuan) = 66 triéu/m? trudc VAT, = 70 triéu/m?
gbm VAT. Gia chao 83-91 triéu/m? cao hon mic nay khoédng 18-30% néu d& gbm VAT; néu chua gom VAT, bién loi nhuén
ngam dinh clia chi dau tu l&én khodng 31%. Chinh sach ban (cashback 12%, hd tro [&i suat 0% trong 24 thang cho 75% gia
tri) cho thay gia thuc thu thdp hon gid chao dang ké. Biém dang chu y: tg & gid ban / chi phi xay dung & day la 83 + 18,9
= 4,4 1an, nhung phéan lén chénh l&ch L& dat va chi phi von, khdng phai bong badng.

D6 nhay: gia hop g gom VAT theo gia dat va théi gian von bi chén (triéu/m?2 san ban)

Gia dat (triéu/m? dat) L - S8 nam

von chon —

50 46 47 50
108 (sé sach) 67 70 76
200 100 106 118
300 136 145 163

Nguon: AAS tinh. Gia dat 108 triéu/m?2 dat la chi phi s& sach da phan bd; 200-300 triéu/m?2 minh hoa truong hop du 4n méi phai mua dat theo gid thj truomng
hién nay.

Ham y: Gladia Heights co lgi thé dat gid cli. Bang gia dat 2026 clia TPHCM cho dutng Mai Chi Tho (phutrng An Khanh,
cung khu Boéng) 14 152,9 triéu/m?2 (NQ 87/2025/NQ-HBND), chua nhan hé sé diéu chinh theo hé s6 st dung dat. Mot du an
mai cung khu vuc phai tra tién dat 150-300 triéu/m?2 dat thi gia hop 1 |&n khodng 85-160 triéu/m?, ngang hodc cao hon
gia chao hién tai. Pay (4 |y do gia so cép tiép tuc tang: gia von clia ngudbn cung mai, chd yéu la tién dat theo bang gia x hé
s6, dang cao hon gid ban clia cac du an cé dat cii. B6i chirng The Privia (Binh Tan, KDH): gid von udc 27-29 triéu/mz2, mé
ban 11/2023 & 48-53 triéu/m2, thir cAp nay 62-65 triéu/mz2.

Tang gia 20 nam: dat vwot thu nhap, chung cw chi nhinh hon lam phat

CAGR danh nghia 2006—-2026 va sau lam phat (cdt phai) %/nam

@ DAt mat duong Chung cu Tiéenthué @ Luong téi thidu Vang SJC

P4t Son Tra — Da Néng 18,8% +12,0%

®4t C8 Linn - Long eien | ) 1.5 +107%
PSR ——— T +82%
Vang miéng SJC i 13,5% +70%
84t Mg Binh (ngs 6 to) I ) 5 +6.8%
Dt To Hiéu — Hai Phong — 122% +5,8%
Chung cu Times City (2011-) : 10,4% +41%
DAt Tran Phi — Nha Trang — 91% +2,8%
D&t Béng Khdi — TRHCM — 84% +2]%
Chung cu Royal City (2011-) : 79% +1,7%
B3t pns o8 Hoan kism I > 0%
Thué c&n hd 2PN Ha Noi 7 65% +0,3%
1CPI 61%
0% 5% 10% 15% 20%

Nguén: AAS Research, "Gia tai s&n va chi phi séng Viét Nam: CAGR 20 nam" (01/10/2026); gia dat (& gia thi trurng mat dudng, gid 2006 |a udc tinh (sai s6 = +2
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diém 9%); CPI binh quan 6,1%/nam.

DAt mat dworng ting 7-19%/nam, trir lam phat con 1-12%/n&m. Nhém t&ng nhanh nhat (& d4t ven dé va ven bién vira
co ha tang mai (Long Bién, Son Tra, Bai Chay); dat 16i trung tdm (Bong Khéi, Hoan Kiém) chi 7-8%/n&m vi xuét phat da
cao.

Chung cw ting 8-10%/ndm (Times City, Royal City tir 2011), thuc chi 2-4%/nam, chdm hon lwong t6i thiéu
(12,7%). Can hd & khu d& hoan thién khéng dat lén so vdi thu nhap; dp luc gid ndm & dat va & du 4n mdi, noi tién dat
theo bang gid mai chiém tJ trong lon hon.

Tién thué chi ting 6,5%/nam, ngang lam phat, trong khi gid mua t&ng nhanh hon: loi sudt cho thué gdp chung cu Ha
N6i con khodng 2%/nam, thap hon L&i tiét kiém. Day & d&u hiéu gid duoc dinh béi ky vong tang gia va tin dung, khéng
b&i dong tién thué.

Cac vi tri trén duoc chon vi cé gid tham chiéu, khdng phai chi s toan thi trudng; vi tri tdng manh dé duoc chon hon
(thién l&ch chon mau).

7 7 .

So vé&i chau A: Viét Nam dang téng gia vé&i nhip cGa Trung Qudc hang 1 trwéc dinh

CAGR gia nha: Viét Nam va céc thanh phé chau A %/nam danh nghfa - dé: Viét Nam

oit g o r00.10) [ %
————
Manila Makati (can ho) ([ NG -
Bangkok (80T, condo) ([ ENNEG
kuata Lumpur (NAPIC) ([ - -
Singapore (URA, tw nhan) — 4,8%
seoul (k8, can ho) ([ NG -5
Tokyo (MLIT, czn ha cii) ([ -5
Jakarta + 16 TP (31) ([ NN 2>
Trung Quéc (BIS, toan quéc) _ 1,8%

0% 3% 6% 9% 12% 15%

CAGR thwe (trir

Thanh phd / chubi CAGR danh nghia CPI) CAGR thu nhap

Pat M{ Binh (ngd 6 t6) 2006-2026 13,3% +6,8% 127% —
Thuong Hai (NBS, nha mai) 2006-2024 1,2% +8,6% 106% —

Ha Noi: Times City 2011-2026 10,4% +4,1% 127% —
Tham Quyén (NBS, nha mai) 2006-2024 9,7% +7,2% 10,6% -24%
Quang Chau (NBS, nha mai) 2006-2024 9,5% +7,0% 106% —

Ha N6i: Royal City 2011-2026 7,9% +1,7% 127% —
Hong Kong (RVD, nha cii) 2006-2026 6,4% +3,8% 30% -19%
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CAGR thuec (trir

Thanh phé / chubi Yy CAGR danh nghia CPI) CAGR thu nhap

Manila Makati (c&n ho) 2008-2026 5,6% +1,9% 6,2% -17%
Bangkok (BOT, condo) 2008-2026 51% +3,7% -0,7% —
Kuala Lumpur (NAPIC) 2009-2026 5,1% +3,0% 6,5% -2%
Singapore (URA, tu nhan) 2006-2026 4,8% +2,5% 48% -
Seoul (KB, c&n ho) 2006-2026 4,6% +2,3% 47% -
Tokyo (MLIT, can ho ci) 2007-2025 4,6% +3,6% 06% -2%
Jakarta + 16 TP (Bl) 2006-2026 31% -1,3% 97% —
Trung Quéc (BIS, toan quéc) 2006-2026 1,8% -0,2% 9,8% -23%

Nguén: RVD (Hong Kong), URA (Singapore), KB Kookmin (Seoul), MLIT (Tokyo), BOT (Bangkok), NAPIC (Kuala Lumpur), Bank Indonesia, théng tin céng khai cla tu
vén BDS (Makati), Cuc Théng ké TQ (nién gidm, badng 35 thanh phé: gia nha & maéi binh quan 2006, 2021, 2024), BIS; CPI va thu nhap theo co quan théng ké ting
nudc; Vit Nam theo AAS Research (01/10/2026), thu nhap = lwong t6i thiéu viing I. AAS tinh.

Hai nhém rd rét. Phan l&n thanh phé chau A ting 3-6%/n&m, chi cao hon lam phat 1-4 diém va cham hon hodc ngang
thu nhap. Riéng bén thanh phd hang 1 Trung Quéc ting 9,5-11%/ndm (2006-2024), ngang chung cu Ha Noi (8-
10%/nam), va déu cao hon lam phat Trung Quéc (2,3%/nam) 7-9 diém. B4y chinh & giai doan tao bong béng: gia tang gan
b&ng lvong danh nghia (10,6%/n3m) nén gid/thu nhap khéng gidm, trong khi tin dung BBS/GDP téng gép déi. T dinh
2021, gia binh quan Tham Quyén gidm 24%, Béc Kinh 18%; Thuong Hai van cao hon dinh vi co cdu chuyén sang cén hang
sang (gid binh quan phu thudc co cdu sdn pham ban, khong phai chi s6 gid clng loai). Trung Qudc toan qudc chi con
1,8%/nam sau khi gidm 23% tr dinh.

DAt hay ré so vé&i thu nhap va khu vire: Ha Ndi, TP.HCM thudc nhém dat nhat chau A

Bén céng thirc dung dé do: (1) gid/thu nhap = gid m6t can + thu nhap hé mét ndm; (2) trd gép/thu nhap = tién trad gop
théng + thu nhap ho thang; (3) sd thang thu nhap dau nguwei cho 1 m2; (4) lei suat thué gop = tién thué ndm + gid mua,

n A

so voi ai sudt. Nguéng thudng dung: gid/thu nhap trén 5 1 "rat khd mua" (Demographia), trd gop trén 30-40% thu nhap

la qua strc.
Tra gép / thu S6 thang thu
Gia so cap (tr/m?, Thu nhép hd Gia ca&n 70 m2 / nhap (vay 70%, nhap dau nguoi
Thanh phd Q2/2026) (tr/thang) thu nhap hd ndm 20 nam, 12%) Nhuw trén, l&i 9% cho 1m?
Ha Noi 95 29,0 191 177% 145% 13
TPHCM 76 25,6 17,3 160% 131% 94

Ngudn: thu nhap binh quan dau ngudi va quy mé hd tir Khdo sat mirc séng 2025 (Cuc Théng ké); gia so cap binh quan Q2/2026 chua VAT theo théng tin cong
khai clia tu van BDS; AAS tinh.

AAS Research - Bao cdo nganh BBS - Lap ngay 06/10/2026 TRANG 9/ 19



AAS RESEARCH | BAO CAO NGANH: BAT BONG SAN Phap Ly - Tin dung - So sanh Trung Quéc - 06/10/2026

Gia nha / thu nhap, gitta nam 2026 (&n - Numbeo

Bangkok 378

Ha Nai 377

Hong Kong 35,2

Manila

348

TPHCM

324

Dai Béc 314

Thugng Hai 312

Seoul 30,0

Béc Kinh 297

Tham Quyén

286

Jakarta 24,9

Singapore

0 8 16 24 32 40

Thanh phd Gia/thu nhap Tra gép/thu nhap Loi suat thué gop
Bangkok 378 309% 2,8%
Ha No6i 377 386% 21%
Hong Kong 35,2 249% 2,1%
Manila 348 334% 3,5%
TP.HCM 324 340% 3,2%
Dai Bac 314 197% 1,4%
Thugng Hai 312 212% 1,9%
Seoul 30,0 218% 1,0%
Béc Kinh 297 201% 2,0%
Tham Quyén 28,6 198% 1,5%
Jakarta 24,9 278% 3,6%
Singapore 24,7 156% 2,8%
Tokyo 16,0 96% 2,9%
Kuala Lumpur 8,6 64% 4,5%

Nguén: Numbeo Property Prices Index 2026 Mid-Year (s6 liéu do nguoi dung nhap; c&n 90 m?, thu nhap hé = 1,5 x luvong rong, vay 100% trong 20 ndm). Chi dung
dé so sanh thit hang.

K&t luan: theo céch tu tinh, mot hd & Ha Noi can khodng 19 ndm thu nhap, TRHCM khodng 17 n&m, cho mot c&n 70 m2 so
cap; trd gop vay 70% chiém 1,3-1,8 l&n thu nhap hd. Theo Numbeo, Ha Néi (377) va TPHCM (32,4) ngang Bangkok, Hong
Kong, Manila va cao hon Thugng Hai, B4c Kinh, ThAm Quyén lic céc thanh phé nay da diéu chinh. Loi suat thué 2-4%
thap hon l&i vay 9-12%. Gia dat so vé&i thu nhap khdng cé nghta sdp gidm, nhung cho thay cau dang dua vao tin dung va
ky vong tang gid, cling co ché da day Trung Quéc [&n dinh.
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Tin dung BBS = 37,9% GDP: bing Trung Qudc ndm 2017 va ting
cung nhip

Tin dung BBS / GDP % GDP

@ Trung Quéc (vay phat trién + mua nha) @ Viét Nam rong (KD BBS + tiéu dung mua nha, NHNN) @ Viét Nam hep (chi KD BBS, B& Xay dung)

60%

Binh TQ 2020: 47,9%

45%
30%

15% w_c_/

0%
2010 2012 2014 2016 2018 2020 2022 2024 2026

Nguon: PBoC, NBS; NHNN (s6 cong bo qua théng tin cdng khai), Cuc Thong ké; diém cudi VN = du no 30/6/2026 trén GDP 4 quy Q3/2025-Q2/2026 (GS0). AAS
tinh.

¢ Lép hep ting nhanh nhat. Du ng kinh doanh BBS (B6 Xay dung dan NHNN) téng tir 522 nghin t( (2019) 1&n 2.519
nghin tg (6/2026), gap 4,8 lan, tic = 27%/n&m; tir 6,8% &n 18,5% GDP. B&n 2019 dinh nghia con gdbm mdt phan vay
mua nha dé cho thué; tir Q3/2020 tach 8 nhdm (khu db thi, vén phong, KCN, nghf duéng...).

4 Hai l&p tin dung BBS. Ldp rong (NHNN) gém cho vay kinh doanh BBS va tiéu dung mua, xay, stra nha: 5,15 triéu t§ =
37,9% GDP. Lop hep (B Xay dung) chi cho vay du an: hon 2,5 triéu t( ~ 18% GDP.

*

Nhip tang: 20,8% (2019) — 26,8% (2022) — 37,9% (6/2026). Riéng 6 thang 2026 +8,3%, quy n&m ~ +17%.

¢ So sanh ding dinh nghia: s6 TQ gém vay phat trién va vay mua nha, nén so véi ldp rong ctia VN. N&m 2026 NHNN
tach tin dung khach san, nghi duéng khoi chi tiéu BBS.

@ S6 cudi 2025 chwa khép: tinh nguoc tir 5146/1,083 ra = 4,75 triéu tJ, cao hon mic tang bao chi néu; cé thé do déi
khai niém. AAS dung 6/2026 [am diém chuén.
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Tap trung & ngan hang: mét s6 ngan hang da vwert tran Trung Quéc chi véi cho vay dw an

Ty trong cho vay kinh doanh BBS trén dw ngr khach hang, 30/6/2026 % - NH c6 du ng > 20 nghin tg
Nhoém 3: 22,5% | Tran TQ nhém 2: 27,5%

48,4%

PCB

SHB

33,5%

BvB

30,0%

vPB

N
o

-
R

TCB

N
o
Y

oce 22,7%

VBB

19,2%

NAB

15,3%

TPB 14,7%

MSB 14,0%

MBB 13,6%

HDB

1,9%

viB

o
Iy
S

e

STB

4,8%

0,0% 12,0% 24,0% 36,0% 48,0% 60,0%

Ngudn: thuyét minh BCTC hop nhat Q2/2026 (kho AAS, dong "Bat dong san va tu van"); AAS tinh. Chua gém vay mua nha clia cé nhan; VCB, CTG, BID, ACB khéng
tach duoc dong BBS.

Tran cla Trung Qudc tinh trén téng cho vay BDS gdm ca vay mua nha; nhém 2 (ngdn hang cé phan toan quéc) la 27,5%,
nhom 3 1a 22,5%. & Viét Nam, chi riéng cho vay du an, PCB (48%), SHB (34%) va BVB (30%) da vuot mic nhom 2; VPB va
TCB & 25%. Céng vay mua nha, tJ trong thuc con cao hon. Cac dong nay Ay tr thuyét minh da chuén hda nén can déi
chiéu BCTC géc tirng ngan hang.

Bang canh bdo sé&m: Viét Nam & viing vang vé tin dung, chwa cé
dau hiéu bong bdng xay dwng

Céc nuwére lic khing

Chi bdo TQ: dinh - nay \ VN hién tai Danh gia
hoang
Credit-to-GDP  >2 vang, >10 d +25,5 (2016) — -51 Nhat +19; Mg +12; TBN ~ +71(2025) wéc tinh VANG
gap (BIS) +34; Ireland +69; Thai
+38; Han +13
Tin dung/GDP >15-20 diém +37 (2012-15) Nhat +24; MJ +18; TBN +19,7 (2022-25) wéec tinh VANG-B0
tang 3 nam +46; Thai +57
Tin dung Khéng co 479% (2020) — 371% Khdng cung dinh nghia ~ 37,9% (6/2026) VANG
BBS/GDP ngudng chung
Tgtrong BBS/ TQtran 12,5— 29% (2019) — 18% — 25,5% (6/2026) VANG
téng dw ng’ 40% theo nhém
NH
Tin dung tw Khéng co 204% Nhat 208; Mg 169; TBN ~ 148% (30/9/2026) XANH
nhan/GDP ngutng chung 220; Thai 234; Han 155
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Céac nwére lic khing
hoéng

Chi bao TQ: dinh - nay

VN hién tai

No ho gia >60% hai tiéu 60,6% — 58% Mg 98; TBN 82; Ireland = 62% (2025) wée tinh ; VANG
dinh/GDP dung, >80% hai 106; Nhat 68 cén dudi 47% (chi 26 NH
téng trudng niém yét)
Pau tw ~7-8% nha & Phat trién BDS (gom Nha &: TBN 11,8; Ireland Pau tu KD BBS = 13% v6n XANH
BOS/GDP (kinh nghiém) tién dat) 14,5% (2014)  13,5; M( 6,6 dau tu toan x& hoi ~ 4—
- 5,9%; nha &10,1% 4,5% GDP (2024) béo chi
(2020) — 4,5% ; gid tri tdng thém 4 quy

dén Q2/2026: xay dung
6,2% + KD BBS 3,5% GDP

Tién dat / thu Khéng co 84% (2020) — 34% - 23% (2024); 36% du todn VANG
NSBP ngudng chung 2026; Ha No6i 43%, Hung

Yén 61%
TPDN BBS dao - - - 2026 = 125; 2027 = 121 VANG
han nghin tg

Ngudn: BIS (credit gap, no hd gia dinh, gia nha), NBS, PBoC, IMF, VBMA, NHNN, World Bank; gap Viét Nam do AAS tu tinh béng bé loc HP mét phia (BIS khong cé
chudi VN).

Credit-to-GDP gap: Viét Nam va Trung Quéc diém % GDP
@ Trung Quéc (BIS) @ Viét Nam (AAS udc tinh)

30

Nguwéng dé BIS: 10

-30
2003 2005 2007 2009 20m 2013 2015 2017 2019 2021 2023 2025

Nguén: BIS; World Bank, NHNN, Cuc Théng ké; AAS tinh.

No ho gia dinh = 62% GDP: da vwot nguéng 60% va cao hon Trung Qudc

Binh nghia chuan (BIS, IMF theo hé théng tai khoan qudc gia SNA 2008): ng' ho gia dinh la du no clia khu vuc hd gia dinh,
gom ca nhan va hod kinh doanh khéng cé tw cach phap nhan, cong céc t6 chirc phi loi nhuan phuc vu ho gia dinh. Pham
vi gdbm moi khodn vay (mua nha, tiéu dung, thé, vay san xuat kinh doanh cla hd) tr moi bén cho vay: ngan hang, cong ty
tai chinh, qug tin dung nhan dan, Ngan hang Chinh sach xa hdi. Khdng gom no clia doanh nghiép, ké ca doanh nghiép do
hé sé hru.

Céach AAS tinh tir kho. Thuyét minh BCTC ngan hang co khéi "cho vay phan theo nhom khach hang" véi dong Cé nhén
(gbm ca nhan va ho kinh doanh), khép gan dung pham vi SNA. Céng 26 ngan hang niém yét ndm 2025 duoc 6,06 triéu tJ,
tirc 47% GDP; day la can dudi. Ap tg trong c& nhan clia mau (42,9%) lén tng du no toan hé thong dugc = 7,98 triéu tg,
tirc = 2% GDP. Chudi udc tinh tang tir 27% (2015) 1&én 45% (2019), 59% (2022) va 62% (2025). S& thuc cé thé cao hon:
Agribank khéng niém yét nhung cho vay hd chiém tg trong (&n, va Ngan hang Chinh sach xa hoi cé thé ndm ngoai téng du
ng NHNN cong bé.
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Ham g. Mirc nay vuot nguding 60% ma nghién ctru BIS (Lombardi, Mohanty, Shim 2017) cho la bat d4u lam gidm tiéu dung,
va cao hon Trung Quéc (58%) du thu nhap binh quan thdp hon nhiéu. Vay mua nha ndm trong khodn ng nay: mot cu séc
gia BDS s& di qua bang can ddi hé gia dinh, khdng chi qua chii dau tu.

Nguéng 10 diém tirng cdnh bdo dung & Viét Nam: gap vuot 14 diém nam 2007 va 20089, trudc giai doan gid BBS va no xau
dé v&r 2011-2013. Hién gap = +7, cao nhét tir 2009 nhung chua t&i nguéng. Khac Trung Qudc va Tay Ban Nha, rdi ro cla
Viét Nam khéng ndm & quy mé xay dung (chua cé dau hiéu dau tu nha & vuot 8% GDP) ma & téc do tin dung va mirc tap
trung.

Tién dat trong ngan sach: Viét Nam dang ting phu thudc ding lic Trung Qudc gidm

O Trung Qudc, tién ban quyén s dung dat timng bing 84% thu ngan sach tu co cla dia phuong (2020); khi thi truong
gidm, khodn nay méat hon mot nlra va kéo theo khiing hodng ngan sach dia phuong. Viét Nam co co ché tuong tu: tién st
dung dat dé lai 100% cho dia phuong va chii yéu dung cho dau tu phat trién.

Tién dat / thu ngan sach: Viét Nam va Trung Quéc %
@ TQ: tién dat / thu tu cé dia phuong @ VN: tién SDB / thu NSBP dugc hudng VN: tién SDB / thu néi dia ca nudc

100%
75%

50%

4%
36%
25% — e
o= ®

0%
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Nguon: Bd Tai chinh (quyét todn NSNN 2016—2024; udc thuc hién 2025 béo cdo 13/4/2026; du todn 2026 QB 4035/QB-BTC); B6 Tai chinh TQ; AAS tinh. Diém
2026 cla VN la du toan.

Chi tiéu Viét Nam Trung Quéc (thu NSBP = thu tw cd)
Tién dat / thu NSBP 23% (2024, quyét toan); 36% (du toan 2026) 849% (2020, dinh) - 34% (2025)

Tién dat / thu ndi dia 13,5% (2024) - 21,6% (2025, udéc); 8T/2026 18,0% —

Tién dat / GDP 2,0% (2024) — 3,9% (2025) 74% (2021, dinh) — 3,0% (2025)

Tinh cao nhat (DT 2026) Hung Yén 61%, Ninh Binh 52%, Gia Lai 48%, Ha N&i 43% —

Nguén: nhu trén; GDP danh nghia Cuc Théng k& VN, NBS. AAS tinh.
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Tién sl dung dat + thué dat / thu NSBP dwoc hwéng theo tinh, dw toan 2026 % - dé: dia phuong duoc hoi

Hung Yén

61,4%

Ninh Binh

52,4%

Gia Lai 475%

Ha Nai

43,4%

Quéng Ninh

41,7%
Thanh Héa 41,1%

Ha Tinh 40,6%

Khanh Hoa

39,4%

Lao Cai

38,7%

Hai Phong 38,5%

TPHCM 38,0%

Quéng Tri 36,3%

An Giang

331%

Béng Nai 321%

PAk LAk 321%

Nghé An 29,8%

29,5%

Tay Ninh

Hué

28,0%

Thai Nguyén 27,4%

Lang Son 26,4%

Phi Tho 26,4%

Tuyén Quang 26,1%

Béc Ninh

23,0%

Bién Bién 22,0%

Son La 21,5%

Pa Ning 20,7%

Lam Bong

18,8%

Quéng Ngai 16,7%

Cao Béng

13,3%

Can Tho 1,5%

Béng Thap 11,0%

Vinh Long

~
]
B

~
(]
ES

Lai Chau

Ca Mau

5,0%

0% 16% 32% 48% 64% 80%

Ngudn: Bd Tai chinh, du todan NSNN 2026 (Biéu 21/CK-NSNN), dia gidi 34 tinh sau sap x&p: Bac Ninh gém Béc Giang cii, Hai Phong gdm Hai Duong cl, TPHCM
g6m Binh Duong va Ba Ria-Viing Tau ci; AAS tinh.

C3 nuwérc: tién sl dung dat t&ng tlr 233 nghin tJ (2024) 1&n khodng 499 nghin t§ (2025), bidng 21,6% thu ndi dia va
3,9% GDP — da cao hon t{j [& cha Trung Quéc ndm 2025 (3,0%) va béng khodng mét nira dinh Trung Quéc 2021. Dy
todn 2026 tinh tién s dung dat bdng 36% thu ngan sach dia phuong duoc hudng (du todn thudng thdp hon thuc
hién nén tg L& thuc co thé khac).

Nam dia phwong: Ha Nbi 43%, Quang Ninh 42%, Hai Phong 39%, TP.HCM 38%, Bac Ninh (gém Béc Giang) 23%. Cao
nhéat (& Hung Y&n 61% va Ninh Binh 52%: céc tinh vé tinh phat trién khu d6 thi nhanh dya nhiéu nhat vao tién dat.

RUi ro: bang gid dat mai (NQ 254) [am tién dat tdng manh, nhung khodn thu nay di theo chu ky giao dich. Néu thi
trudng chirng lai, cac tinh co t{ trong trén 40% sé thiéu von dau tu cdng — dung co ché lan truyén & Trung Quéc. Cac
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nudc OECD chi yéu thu thué tai san dinh ki thay vi ban quyén st dung déat, nén nguon thu 6n dinh hon va khong cé

chi tiéu twong duong truc tiép.

DN nha & niém yét: don bay ting nhanh tir 2024 va dén vao mot

tap doan

24 DN nha & niém yét: no vay, tién trwéc va LR1

nghin tg - % (truc phai)

80%

60%

@ No vay Ngudi mua tra trude Tién+BTNH @ LR1
400
59% 60% 60% 59%
300 55% —O0—
200

2018 2020 2021 2022

Ngudn: BCTC hop nhat (kho AAS); AAS tinh.

Nghin t§ dong

Téng tai san 13
Hang tén kho 172
Nguoi mua tré trudc 54
No vay 83
VCSH 147
Ng vay/VCSH 0,57
LR no trir tién trude / TS 59%
LR3: tién / vay ngén han 0,87x
CFO ca ndm 51,9

Ngubn: kho AAS; AAS tinh. 6T/2026 la s6 du 30/6.

100 I I I
0 I

816

283

91

144

288

0,50

60%

0,77x

15,5

40%
20%

0%
2024 2025 67/26

6T/2026

1.037 1.337 1.700
308 388 513
78 139 209
195 272 357
392 464 508
0,50 0,59 0,70
59% 61% 66%
0,65x 0,95x 1.22x
-34,3 373 -

Cach chon ma. Ba [&n ranh dé clia Trung Quéc duoc thiét ké cho chi dau tu nha &, noi ngudi mua tra trude tai tro du an.
AAS chon cédc ma thudc nganh BBS dan cw theo phan nganh ICB, cd vén héa tir 1.000 t§ déng (gia 05/10/2026): 24 ma.
Loai VIC (tAp doan da nganh, d& hop nhat VHM nén tinh sé& trung), CRE (mbi gidi), HTN (nha thau xay dung); HDG (ICB xép
nganh dién), IJC (v&n phong cho thué) va cac ma vén hoa dudi 1.000 tJ nhu LDG. KBC, IDC, SZC x&p vao nhém khu céng
nghiép: KBC cé khu d6 thi nhung KCN & cét 18i, dong tién dén tir thué dat dai han clia doanh nghiép FDI.

Ap ba lan ranh cho 24 DN nha & tai 30/6/2026: 1 dé (NBB), 2 cam (NVL, VPI), 11 vang, 10 xanh. Hau hét ma vang vudng
l&n ranh tht ba (tién < vay ngén han). & cap nhom, ca ba chi tiéu con dudi ngudng, nhung xu huéng x&u di nhanh: no vay
tang tir 195 [&n 357 nghin t§ trong 18 théng, LR1 t&ng 7 diém (&n 66%. VHM chiém 65% téng tai san va 60% no vay cla
nhém; riéng Q2/2026 téng tai sdn VHM tang 243 nghin tJ, nhiéu kha nang do hop nhat céng ty con, can d6i chiéu BCTC
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g6c. Ngoai VHM, dong tién kinh doanh 8m lién tuc 2022—-2025 va tién trudc cla ngudi mua chi bdng 13-22% hang tén
kho.

Nhém khu céng nghiép (KBC, IDC, SZC) khang cd rdi ro tién ban trudc nhung don bay tdng manh: no vay tir 15,6 (&n 40,5
nghin tg (2024 — 6/2026), no vay/VCSH tir 0,50 l&n 1,04. RUi ro clia nhém nay gén véi dong FDI va thué quan, khac voi
nhom nha &.

Vén héa (nghin tg) LR1 (<70%) LR2 (<100%) LR3 (>1x) No vay (nghin tg) Mau

KDH 16,8 49% 69% 1,30x 16,7  XANH
DXG 12,7 33% 0% 2,21x 52  XANH
PDR 1.2 56% 21% 1,25x 52 XANH
TCH 1,0 8% -32% khong vay NH 0,0 XANH
NLG 10,5 35% 7% 6,78x 52  XANH
DIG 72 42% -42% 8,02x 1,3  XANH
CEO 6,1 36% 12% 3,27x 1,5  XANH
LSG 32 43% -39% khong vay NH 0,0  XANH
AGG 16 53% -41% 1,93x 17  XANH
NTL 14 19% -44% 5,42x 0,2 XANH
VHM 5611 70% 52% 1,09x 215,5 VANG
SJs 15,5 53% 74% 0,03x 29  VANG
VEF 13,2 71% -153% khong vay NH 14 VANG
KOS 30 53% 83% 0,04x 20  VANG
QCG 2,7 38% 16% 0,16x 0,9 VANG
HDC 23 46% 65% 0,14x 20  VANG
KHG 2,0 22% 16% 0,36x 1,0  VANG
SCR 17 57% 63% 0,72x 48  VANG
HPX 12 51% 32% 0,53x 17  VANG
HQC 12 25% 12% 0,47x 11 VANG
TIG 11 47% 21% 0,75x 11 VANG
NVL 25,3 72% 75% 0,79x 729 CAM
VPI 20,0 63% 120% 0,22x 74  CAM
NBB 17 78% 260% 0,13x 49 80

Ngudn: kho AAS; AAS tinh. LR1 = (no phai trd — ngudi mua trd trudce) / (tng TS - ngudi mua trd trude); LR2 = no vay rong / VCSH; LR3 = (tién + BTNH) / vay ngén
han. Xép ttr xanh (O vi pham) dén dd (3 vi pham), trong méi mau theo von hoa. Tién coc hach todn vao "phai trd khac" lam LR1 cao hon thuc té.

Kiém dinh gia thuyét: chap thuan nhip ting va mdrc tap trung,
bac bé "da & vung khing hoang"

Gia thuyét Kiém chirng Két luan

H1 Tin dung BBS/GDP clia VN dang téng VN 2022 — 6/2026: 26,8% — 379%, ~ +3,2 diém/n&m. TQ 2014 CHAP THUAN

cung nhip TQ giai doan trudc dinh - 2020: 26,5% — 47,9%, ~ +3,6 diém/nam
H2  Téng tin dung VN da vao viing dd BIS Gap 2025 = +7]1 (th(r tham s& khéc: +6,8); cao nhat tir 2009 BAC BO (vung
(gap >10) nhung dudi 10 vang)
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Két luan

Kiém chirng

Gia thuyét

H3  Nguéng 10 diém cé gid tricdnh bdo &  Gap +14,3 (2007), +15,6 (2009) — gid BBS va no xau dé vér 2011 CHAP THUAN

VN 2013; gap vé -18 ndm 2012. M&i m6t lan, m&u nho
BACBO (cap

H4 DN BBS niém yét d& & mirc don bay Nhom nha & (24 ma): LR166% < 70%, LR2 0,42 < 1,LR3 122> 1;1

kiéu TQ 2020 dd, 2 cam, 11 vang nhom)
H5 Xu hudng don bay DN dang xau di Nhom nha &: LR159% (2024) — 66% (6/2026); ng vay 195 — CHAP THUAN
357 nghin tJ; VHM cham 70,5%
HB6 Du thao luat VN co khda dong tién ban  Chi phong tda 5% cubi; khéng co tai khodn gidm sat toan bo, BAC BO

trude tvong duong TQ khéng diéu kién tién d6, khéng gidi han t{ |& ban

CHAP THUAN (cén
déi chiéu BCTC géc)

Chi riéng cho vay KD BBS (chua gém vay mua nha): PCB 48%,
SHB 34%, BVB 30%; VPB, TCB 25%

H7 M6t s6 NH VN da vuot tran tap trung
TQ a&p cho NH cung nhom (27,5%)

Nguén: muc 5-7; AAS.

Kich ban: & nhip hién tai, tin dung BBS/GDP cham dinh Trung
Quédc quanh ndm 2030

Kich ban Cudi 2026 Cudi 2027 Cudi 2028
Thép: tin dung BDS +12%/n&m 381% 38,7% 39,2% sau 2040
Co sé: +17%/na&m (nhip 6T/2026 quy nadm) 39,0% 41,3% 43,7% ~2030
Cao: +22%/nam (nhip 2022) 39,8% 43,9% 48,5% ~2028

Gia dinh: GDP danh nghia +10,5%/n&m (2025: +11,6%); diém xu&t phat 37,9% tai 30/6/2026. AAS tinh.

O kich ban co s& (+17%/nam, nhip 6 thang 2026 quy n&m), tin dung BOS/GDP &n khodng 41% cudi 2027 va cham muc
dinh Trung Quéc quanh ndm 2030. Néu téng trd lai nhip 2022 (+22%), méc nay dén khodng 2028. Nguéng 47,9% khéng
phai nguting khing hodng chung, nhung & mirc ma moét nén kinh té cd tg & tiét kiém cao hon Viét Nam da khéng chiu

duorc.

Méc theo dbi

Thoi diém

Vi sao quan trong

10-11/2026 Quéc hoi théng qua ba luat Ban cudi Diéu 20 KDBBS: con tran 70%
trude ban giao? co tai khodn giam sat tién
ban trudc?

Q4/2026 BCTC Q3/2026 VHM, NVL VHM @4 tang 243 nghin t{ téng tai sdn

trong Q2; LR170,5%

Q4/2026-Q1/2027

Nghi dinh murc thu ldy tién dat cham tién
do

Quuyét dinh chi phi gitr dat thuc té

01/2027 Hé s6 diéu chinh gia dat 2027 cla Ha Noi, Tién dat la cu phan gia vén bién déng
TPHCM nhat
Héng quy Tin dung BBS NHNN, no xau BDS Tang >17%/nam kéo dai — vuot 45% GDP
trudc 2029
2026-2027 TPDN BBS d&o han » 125 + 121 nghin tg Ap luc tai cdp von dén vé ngan hang
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Thei diém Méc Vi sao quan trong

01/10/2028 Ap LCR/NSFR (TT 50/2026) Ngén hang tap trung BBS cao phai gilt
thanh khodn tét hon

S

10 Khuyén nghi cau tric: dit khéa dong tién trwérc, siét don bay sau

Tai khodn gidm séat tién ban trwéc theo tién dd. M& réng phong tda 5% thanh gidm sat toan b6 tién ban trudc, chi
gidi tda theo mdc xay dung (mdéng, cat ndc, nghiém thu). Bay la cong cu Trung Qudc thiéu khi khiing hodng né ra.

Tran tg trong BBS theo nhém ngan hang, tinh ca vay mua nha, cé 16 trinh 3-5 ndm dé khdng gay cu s6c nhu ndm
2020 & Trung Quéc. Bt dau bang yéu cdu cong b6 théng nhat tg trong theo nganh va theo muc dich vay.

Chué&n thanh khoan cho chi dau tw (tvong tu l&n ranh thit ba): tién khong bi han ché > no dén han 12 thang, gan voi
diéu kién phat hanh trai phiéu va huy ddng von.

Mtrc liiy tién dat cham tién d6 da cao dé 60 thang khdng tré thanh thoi gian 6m dat mién phi; cong b6 danh muc duy
an cham.

Gilr nguyén tic thi trwdrng trong dinh gia dat hodc it nhat cong bo cong thirc hé sé, t & thu 6n dinh nhiéu nam,
tranh dé tién dat thanh cong cu thu ngan séch theo chu ky nhu & Trung Quéc.

B& sung di¥ liéu: chi s6 gid nha chinh thitc, gid/thu nhap, loi sudt cho thué, dau tu nha &/GDP, tJ trong tién SDB trong
thu ngén séach tinh.

Ham g dau tw. Luat mdi co loi cho DN cé quij dat chey phdp LY va thanh khodn tét, vi chi phi thoi gian gidm; trong
nhém xanh cé NLG, DIG, KDH, PDR (c&n d6i chiéu danh muc dy &n tirng ma). Rui ro tap trung & DN ¢d [&n ranh thanh
khodn yéu va & ngan hang co tJ trong BBS cao néu NHNN siét room dét ngot. Theo ddi ban cudi Diéu 20 Luat
KDBBS va tin dung BBS quy tai.

B&o cdo do AAS Research thuc hién, dua trén van ban phép luat géc, du thao cla co quan soan thao, s6 liéu

AAS | RESEARCH NHNN, BIS, NBS va kho dir liéu AAS. N6i dung du thao cd thé thay déi khi Qudc hoi thong qua. Céc s6 gan nhan
udc tinh [ tinh todn clia AAS. Bao céo phan anh quan diém clia AAS tai ngay lap.
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