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CCO QUAN CUA BO KE HOACH VA PAU TU

PIEM SANG CO PHIEU NTL
VA KHU DO TH| BAC 32

Khu db thi Bac 32 gém 700 can biét thu va nha lién ké,
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Chuyén dé bat déng san
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Trién vong co phiéu nganh

Nam 2010, mac du thi truong bat déng san (BUS) gap
nhiéu kho khan, nhung két qua kinh doanh cua cac
doanh nghiép van kha quan. Doanh thu nhom 10 cong
ty dan dau nganh dang niém yét tang 47 ,5%, loi nhuan
sau thué tang 62,3%, EPS tang 8,8% so voi nam
2009, Trién vong nam 2011 nhu thé nao khi thi truong
BOS gap kha khan nhiéu hon do chinh sach tién té that
chat, dac biét |a that chat cho vay kinh doanh BBS, vay
tieu dung mua nha va lai suat vay tdng manh |én trén

20%/nam?

i&n tai, t6ng du no cho vay

BBS. chung khoan, vay tiéu

dung la 431.000 ty déng,

chiém 18,7% téng du no tin
dung Trong dg, riéng cho vay BBS la
228 000 ty ddng, tang 23,5%. Viec
tiép tuc han ché va gidm cho vay kinh
doanh BBS trong thoi gian qua va
ngay cang quyét liét hién nay da lam
cho tinh hinh kinh doanh BBS &m
dam, dac biét 8 phan khuc can hod cao
cap trén ca nudc, nhét la khu vuc phia
Nam nhu TP. HCM, Binh Duong,
pong Nai.,

Cac doanh nghiép BES tai phia
Nam trién khai nhiéu goi khuyén mai
nhu ha gia ban, cung cép tin dung mua
nha nham kich thich viéc ban can hd,
thu héi vén dau tu. Nhiéu dy an lién
tue khuyén mai nhu Happy Plaza chiét
khau 17% so vdi gia géc, The Everich
clia Phat Pat chi can tréd 30% va thanh
toan phan con lai khi nhan can ho ma
khéng tinh Idi,, Cac can hd binh dan
dang la san pham tiéu thu chinh tai
TP. HCM, v6i muc gia dao déng tu 11
- 16 triéu dong/m2.

TP. HCM: Nguon cung tang cao

Cac can ho cao cdp coé gia tu
1 500 USD/m2 trd 1&n hau nhu rat it
giaoc dich. Trong khi d6, nguén cung
can hé cao cap tiép tuc tdAng manh
Theo CBRE, ngudn cung can ho mai
trong quy /2011 tai TP. HCM la
40 621 can, dén tu 79 du an. Trong
do. can hé cao clp la 13.847 can,
trung cdp la 17.228 can va binh dan la
0 546 can, nang téng ngudn cung can
ho dang giao dich trén dia ban lén
khoang 120.000 can. Diéu nay tao ap

lyc cung I6n I&n thj truong BBS TP
HCM, dac biét |a phan khiac can hd
cao cdp va hang sang.

Cac kho khian trong thi trudng can
ho tai TP. HCM dang tac dong manh
dén hoat déng kinh doanh cla cac DN
khu vuc nay nhu CTCP Phat trién BBS
Phat Bat (DPR), CTCP Tu van thuong
mai dich vu dia 6c Hoang Quan
(HQC), CTCP bja 6c Sai Gon Thudng
Tin (SCR), Téng CTCP Pau tu phat
trién xay dung (DIG), CTCP Hoang
Anh Gia Lai (HAG), CTCP Licogi 16
(LCG). Tuy nhién, ngoai PDR tap
trung vao can hé chung cu thi cac
cang ty con lai nhu DIG, HQC, LCG lai
tap trung vac mang kinh doanh dét
nén du an, nén dudc hudng |gi tu viéc
céc du &n da dén bu trudc day voi chi
phi dén bu thdp va tiép tuc kinh doanh
cé 13i ti vide chuy&n nhudng du an,
chuyén nhugng dat nén. HAG thi dudc
loi thé ti quy dit sach cua don vj vGi
chi phi thdp tU giai doan trudc day,
giup Céng ty 6n dinh trong hoat déng
kinh doanh.

Ha Noi: Chung cur phan hoa

Tai Ha Néi, thi trudng can ho, dat
nén co 2 tén tudi I6n la CTCP Dau tu
phat trién dd th| va khu céng nghiép
Séng Pa (SJS) va CTCP Phat trién d6
thj Tu Liém (NTL). K&t qua kinh doanh
nam 2010 cla NTL gan nhu tuong
duong nam 2009; két qua kinh doanh
clia SJS gidm 35,7% Vvé Igi nhuén do
nam 2010 SJS khéng kinh doanh san
ph&m mai, ma chi yéu thu tién tu cac
san pham kinh doanh trong nam 2008.

Trong nam 2010, thj truéng BDS
Ha N6i co su phan hoa rd rét, dac biét

& phan khuc cén hé chung cu. Cac can
hd 6 muc gia dudi 30 tridu dong/m2
dudc chao dén kha tich cuc tai khu vuc
phia Tay Ha Noi (Ha Béng, Hoai B,
My Binh, Trung Hoa - Nhan Chinh,
Trung Yén..), trong khi cac can ho cao
cdp cé gia ban tu 1.500 USD/m2 trd
|&n kha am dam va ngay cang kho tiéu
thu. Trong thang 4/2011 chung kién su
gidm gia tu Dy an Rung Co - Ecopark,
véi muc chiét khdu 12% so vdi gia
céng bé; Dy an Times City cla Vincom
c6 muc chiét khdu 5% so véi gia cong
b& Day la nhiing tin higéu cho thay thi
trudng cédn ho cao cép tai Ha Néi dang
c6 nhiing d&u hidu suy giam

Quy 1/2011, cung can ho mdi tal
Ha Néi vao khodng 23.000 can, nang
téng cung cdn ho tai Ha Noi dang
chao ban |én trén 100.000 can. Ngoai
ra, nguén cung dat nén cing tang
manh ti cac du an BPS. Hién tai, Ha
Néi c6 hon 244 du an BDS ldn nho
dang va sé trién khai trén quy dat hon
9.500 héc-ta, tao ngudn cung Idn
trong thai gian tai.

Phan khic trung tam thuong mai

Thi truéng trung tdm thuong mai
(TTTM) tai Ha N&i va TP. HCM tuong
déi giéng nhau trong thai gian qua, vdi
vigc thiBu mat bang TTTM tai khu vuc
trung tam néi thanh va thia tai khu vyc
ven thanh ph&. Tuy nhién, tai TP.
HCM, nguén cung & khu vuc ven dé
tang khéng qua nhanh. Con tai Ha N&i,
khu vuc phia Tay coé hang loat du an
I6n di vao hoat déng, ddy ngudn cung
TTTM tang manh trong ndm 2010 -
2011, nhu cac du an nhu Keangnam
Landmark Tower, Grand Plaza, Savico
MegaMall, TTTM chg Mo, Pico Mall,
The Garden, Times City (230.000 m2),
Royal City (200.000 m2), Ciputra Mall
(200.000 m2). Bén canh d6 la ap luc tu
céc du an ma Vincom du kién trién
khai l&n tdi 1 trigu m2 san TTTM tai Ha
N&i trong thai gian t6i. Hé qua |a co xu
huéng du thira nguén cung TTTM tai
phia Tay Ha Néi, trong khi van thiéu
hut tai khu vuc trung tam ndi thanh,

Téng dién tich TTTM tai Ha NOoi
tinh dén cudi quy 1/2011 1a 104.481 m2
do Trang Tién Plaza déng clia dan dén
sut gidm nguén cung hién hiu, 1y 1&
tréng binh quan tang lén 12.5%, gia

| adai!



Chuyén dé bat déng sdn

BDS nam 2011

hang A, B, C tai Ha N&i la 763.348
m2 san. Du kién, trong nam 2011 sé&
co thém 383.000 m2 san van phong
dugc dua vao hoat déng, trong dé 2/3

thué tang nhe 3,8% so vdi cudi ndm
2009 Tar TP. HCM, ngudn cung quy
/2011 tang thém 15.000 m2, nang
tong nguon cung TTTM [én 352.790

ty 1& trdng & muc 6,7%. Mbt s6 la ti Du &an Keangnam Hanoi
I'TM di vao hoat déng nhu Parkson Landmark Tower (159.000 m2), con
Faragon, Thién Son Plaza, Cresent lai dén tu cac du an khac. Nguén
Mall . Gia cho thué TTTM tai trung tam cung van phong tai phia Tay sé du

gidr so vai cudi nam 2010, nhiéu
kha nang se bat dau suy giam giéng

cac phan khue thi truong BBS khac tai

thua ldn, ty 1& trdng van phong hang
A hién & muc 9,6%, hang B & muc
18,7% va ty 1é nay co thé tiép tuc

P HCM tang trong nam 2011 khi nguén cung
tdng manh, trong khi cdu tang khéng
Phan khiic van phong cho thué dang ké do kinh t& khé khan

Thi truéng van phong cho thué
:Ung co su tuong déng vai thj trudng
ITTM tai ca Ha Néi va TP. HCM. Tuy
nhign. mdc do giam gia va du cung tai
P HCM lgn hon kha nhiéu so vdi Ha

Dién tich van phang tréng tai TP,
HCM 1&n tal 17 8% trong quy 1/2011 va
chua co dau higu giam khi nguén cung
iep tuc tang manh tu mét 6 du an nhu
Bitexco Financial Tower, A&B Tower,
I'he Flemington.. voi t6ng nguén cung
jan phang cac hang A, B, C 1&n tdi han
1.7 triéu m2 san

Tai Ha No&i, nguén cung tai khu
vuc trung tam trong ndm 2010 tdng
khéng dang ké. trong khi khu viie phia

Dir bao cac doanh nghiép BDS niém yét

Nhiing kho kh&n trén th| trudng
BBS & TP. HCM & t&t cd cac phan
khuc thj truéng da tao ap luc Ién [én
hoat déng kinh doanh cac doanh
nghiép BES phia Nam, dac biét la cac
cong ty kinh doanh dua vao ban can
hé chung cu Biéu nay sé tac dong
manh téi hoat déng kinh doanh, lgi
nhuén cda cac don vi trong nam 2011
Trong Top 10 doanh nghiép BDS dang
niém yét, theo chung t8i, PDR va SCR
s& gap kho khan nhidu nhat Céac
deanh nghiép con lai nhu DIG, LCG,
HAG, HQC sé& khong gap qua nhiéu
kho khan trong kinh doanh trong nam
nay va cé thé dat k& hoach kinh doanh
da dé ra.

Tai khu vuc Ha Néi, tinh hinh kinh
doanh BDS védn khad quan vdi cac

Tay tang dang ké véi cac du an mdi
khai thac nhu Geleximco
Hoang Cau, Crow Plaza, déng gop
thém 47.000 m2 san van phong, nang
téng cung dién tich van phéng 6 ca 3

4i vao

MOT SO CHi TIEU CUA CAC DOANH NGHIEP BDS NIEM YET NAM 2010

doanh nghiép dau nganh do doanh
thu, lgi nhuan chinh cla cac doanh
nghiép nay dén tu viéc chuyén nhuong
dat nén du an nhu SJS tu DU an Nam
An Khanh, Van La - Van Khé; NTL dén
ty Dy an Dich Yong, Bac Quéc 16 32
va Dy an Tay B6. Ngoai ra, mot sb
doanh nghiép trong nam 2011 cing sé
co doanh thu, lgi nhuan Ién td BBS
nhu VCG, PVX. VCG coé6 doanh thu
BBS chl yéu tu Du an Splendora -
Bac An Khanh giai doan 1 da bat du
md ban trong quy 112011 véi muic gia
kha cao so vdi cdc du an xung quanh
PV/X ¢cé doanh thu BBS chi y&u ti Du
an Dolphin Plaza, CT10-11 Van Khé,
Khu du lich hé suéi Hai

Tinh binh quan, trong nhém 10
cong ty BDS diing dau trén TTCK thity
I& ng vay/vdn chil 8& hiiu binh quéan la
76.8%, trong dé ty 1& ng vay I6n nhat |a
VIC (167.8%), tiép dén la SCH
(166%), PDR (112%). Mot s6 doanh
nghiép khong dung va dung rét it von
vay nhu: NTL (0%), DIG (23%), ITA
(39%), LCG (48%). Cac doanh nghiép
st dung vén vay I6n thudng tiém &n
nhiéu rdi ro. Tuy nhién, VIC ¢é vén vay
chl yéu la trai phiéu dai han va frai
phiéu chuyén déi nén muc do rdi ro
tuong déi thap.

Nguyén Minh Hanh
Ban Phan tich,
CTCP Chiing khoan Dau khi

Ma Doanh thy | LNST | EPS (d6ng)  ROA (%)  ROE (%) Gi4 26/4/2011 P/E (idn)  Ng/Non CSH
(ty ddng) (ty déng) (ddng) (%)
HAG 4525 | 2292 4,903 11,84% 2426% 43000 | 877 |
vic 3873 2432 6340 930%  2546% 134000 | 2114  167.8% |
i 2,513 | 677 | 1957 | 752%|  1171%| 12000 659 ‘  395%
PDR 1574 | 329 2526 859%  2106% 27800 1101  112,0%
NL 1.377 | 578| 27951 |  3084% |  62020%| 51000 182 | oo%
Hac 1.057 502 10139 1619% |  5882% 38 300 378  70.8%
L ) R W 7 e I L PR T
SCR 1117 423 5,405 5,57% 19,32% 13700 | 253 166,0%
sis 1107] 48| aser|  1025%|  2102% | 45900  q001|  758%
LCG 1012 235 | 7369  11,46% 19,88% 25 500 3,46 | 48 4%
AR 770 742 | 2903  594%|  2541%|  15200]  524|  1174%
VeG | 15062 | or2|  147%|  1484% | 19700, 2027  483%
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