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1. TH6NG TINCHUNG mmThiTMMQ&ﬂnhmnhBétaéngsén

PHAN MIGBAU

Hang muc

Tén bdo cdo

Chu dé chinh

Pham vi dia ly

Pham vi phdan khuc

Ky bdo cdo
Ngay phat hanh

bon vi thuc hién

NG6i dung

Bdo cdo Thi trudng va Tinh hinh B4t déng sdn Viét Nam -
Quy 1/2026

"Phdn hda & Sang loc - Hai déng luc dinh hinh chu ky mai"

Todn qudc, tép trung 3 db thi ldn: H& N&i, TPHCM, Bda Néng
va vung phu cdn

Nhd & (ca&n hé, biét thu/lién k&, dat nén), Thuong mai (bdn L&,
van phong), Dich vu (khdch san, cdn hé dich vu), Nghi dudng

Quy 1/2026 (01/01/2026 - 31/03/2026)
Thang 5/2026

[Tén don vi/cd nhdn thuc hién]



2.EXECUTIVE SUMMARY

Bao gbém: 2.1- 2.4

Bdo Cdo Thi Truéng & Tinh Hinh BatDéng Sén
ViétNam

21.BOI CANH
THI TRUONG

Thi trudng bt ddng san Viét
Nam budc vao Quy 1/2026 trong
trang thdi dan xen gitia co hoi
va thach thuc. M6t mat, cdc
yéu t& nén tang vi mé tiép tuc

Mdat khac, dp luc lai suat tang
dang siét chdt thanh khodn thi
trudng, déng thdi thuc ddy qud
trinh sang loc tu nhién gita
cac chd déu tu va du dn.

cdi thién v&i GDP tdng 7.8% theo
n&m, dong vén FDI t&dng manh
43% theo ndm dat 15,2 ty USD,
va khung phdp ly dén dugc
hodn thién thong qua loat nghi
dinh mdi (50/2026/ND-CP,
54/2026/ND-CP, Nghi quyét
66.15/2026/NQ-CP).

2.2. NAM THONG DIEP CHINH CUA BAO CAO

# Théng diép Dién gidi

@® Gidlapdinhméiéd3  Ha Noi, TRHCM va Ba N8ng déu ghi nhén mat bang gid cdn hd cao nhét
do thi lén tU trudc dén nay; gid ban Q1/2026 t&ng 12% so cung ky ndm trudc

@ Thanh khodn phén Todn thi trudng ghi nhdn ~24.000 giao dich, ty |& hé&p thu dat 47% trén
héa manh cung sd cdp; thanh khodn tai mét sé thj trudng gidm gdn 40%

® Chukysanglocbdt "Su phdn héa" trd thanh yéu té dinh hinh cudc choi ; doanh nghiép yéu,
ddau du én phdp ly mao hé bi logi khai thi trudng

@ Dong tién dich chuyén Hung Yén, Bdc Ninh (Ha N&i); Ddng Nai, Long An, Tay Ninh (TPHCM); Quang
ra vung ven Nam, Hi An (Ba N&ng) trd thanh diém dén mdi

® Phap ly & ha tang la
diém tua dai han

Pau tu cdng ddy manh, NHNN én dinh L&i sudt; Dong Nai du kién trd
thanh TP truc thudc Trung uong thu 7



2.3.BANG SO LIEU TONG HOP EXECUTIVE SUMMARY

Nhom
chi so

Vi mo

Dong
von

Thi
truéng

Gia BbS

Du lich

Tai
chinh

Chi sé

Tang trudng GDP
CPI

Ty gid USD/VND
FDI dang ky

FDI gidi ngdn
FDI TRHCM
FDI HA N&i

Téng giao dich todn qubc

Ty & hdp thu (cung so cép)

Ty & hdp thu (cung mai)

MuUc tdng gid cdn hd trung binh
Gid so cdp cdn hd HN

Gid thué ban & téng trét HCM

Gid thué van phong HCM
Khdch qudc té dén Viét Nam
Khdch dén Ha Noi

Khach dén TPHCM

VN-Index cudi Q1

Lai sudt tién gui 12T

Gid tri Q1/2026  Bién ddng YoY

7,83%
3,51%
26.357

15,2 ty USD

5.4 ty USD
29 ty USD
0,479 ty USD
~24.000

L7%
58%
+12%
100 triéu/m’

1,6
triéu/m’/thdng

~900.000
VND/m?*/thdng

6,8 triéu lugt
8,8 triéu luct
20 triéu luct
1.674,5 diém

5,2%-6,9%/ndm

+0,8 dpt
+3,5%
-0,08%
+43%

+9%
+2197%
n/a

n/a

n/a
n/a
YoY
n/a

Giadm theo quy

+YoY

+12%
+20,5%
n/a

-6,4% YTD

Nguén

Cuc Théng ké
Cuc Théng ké
Bdo cdo BDS

Savills

Savills

Bdo cdo BDS
Savills HN

Bdo cdo Q1/2026

Bdo cdo Q1/2026
Bdo cdo Q1/2026
Avison Young
Savills

Savills HCM
Savills HCM

Savills
Savills HN
Savills HCM
Bdo cdo BDS

+0,4 dén +1,7 dpt Bdo cdo BDS

Bdng E1: Cdc chi sé then chét thi truédng BDS Viét Nam

Q1/202



BIEU DO E1: Buc tranh vi mé Q1/2026 - 4 tru cét tdng trudng

. Insight: Bon tru cbt tdng trudng vi
mo (FDI, doanh nghiép, thucsng mai,
du lich) déu ghi nhédn muc tang 2
chir s6, tao nén tdng tich cuc cho thi
trudng BDS bt chdp dp luc lai sudt .

& Nguén dif liéu: T6ng cuc Théng ké - Cuc
Théng ké Bb Tai chinh; Savills Vietnam - B&o
cdo Q1/2026 .
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50
40
30
20
10
0 | | | | | | | | | | | | | | | |
N\ o O N 4 o\ < Q »
oF & F S S &
o o 3 N < A0
< (& R © & O
& N © R X \
& & T & 0°
& & e «
N
© N
& Q((\
P L&

BIEU DO E2: Hai ludng tin hiéu trdi chiéu cla thi trudng BDS Q1/2026

. Insight: Thi trudng Q1/2026 vén
hanh theo hai luéng tin hiéu trai
chiéu: tin hiéu vi mé va FDI tich cuc,
nhung thanh khodn BDS va TTCK suy
gidm ré nét. Bay L& biéu hién dién
hinh cla giai doan "chu ky sang
loc” ma Avison Young da nhdan dinh .

£ Nguén dir liéu: Savills Vietnam ; Avison
Young Vietnam Q1/2026 ; DKRA Consulting
Q1/2026 .
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@ BIEU DO E3: Ty & hép thu thj trudng BDS Viét Nam Q1/2026

. Insight: Phéu hdp thu Q1/2026
cho théy ty l& chuyén déi t& ngudn
cung sang giao dich dat 47% trén
cung so cap (24.000/51.000) va 63%
trén cung méi mé bdn
(24.000/38.000). Bay L& tin hiéu céu
thuc van duy tri 8n dinh, ddc biét 3
phan khiic ngudn cung mai cé tinh
canh tranh cao.

Ngudn cung mdi md...

£ Nguén di liéu: Téng hgp bdo cdo Q1/2026
tU Savills, DKRA Consulting, Avison Young va

Batdongsan.comwvn. . .
9 SO giao dich thuc té

2 4. TRIEN VONG e Ha N&i: Khodng 16.700 cén

hé mai sé dudc tung raq,

TONG QUAN chti yéu hang A & B, m3
rébng ra Hung Yén va Bdc

Bdo cdo du bdo thi trusng BDS Ninh .

Viét Nam trong Q2/2026 va 9 e TP.HCM & vung phu cdn:

Haon 13.000 cdn cdn hd du
kién md bdn ndm 2026; cdc
tinh Long An, Bong Nai dén
dét phan khuc dat nén .

thdng cudi ndm sé van déng
theo cdc xu hudng sau:

Téng ngudn cung so...

100%

745%

471%

e Dda Ndng: Phuc hdi tiing

budc theo dong khach
du lich qudc té, song
chiu dp luc sang loc én
nhét 3 phan khuc nghi
dudng .

Doanh nghiép niém yét:
Ph&n héa manh; VHM,
PDR c6 lgi nhudn dét
bién tU M&A; NLG, KDH,
PDR la top picks vai
khuyén nghi Khé quan .



MUC LUC
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4.4, Phan khuc Nha phé/Biét thu
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63. So sénh Ha N6i - TPHCM - Da Néng

6.2. Xu hudng céu tric

PHAN VII-PHAN TICHDOANHNGHIEP NIEM YET (MBS RESEARCH)
71. Téng quan KQOKD ngénh

7.2. Du phong KQKD doanh nghiép tiéu biéu

7.3. Yéu té tich cuc hé trg thi trudng

7.4.Dinh gid & Khuyén nghi déu tu

PHAN VIII-TRIEN VONG & KHUYEN NGHI

8.1. Trién vong Q2/2626 va 9 thang cudi nédm

8.2. Khuyén nghi

8.3. Rui ro chinh cén theo déi

PHULUC

A.Bdng sé liéu chi tiét theo phan khic

B. Danh muc du dn ngudn cung tuong lai (2626-2628)
C. Téng hdp van ban phdp ly Q1/2626

D. Gidi thich thuat ngdr

E.Ngudn dir liéu (Savills, Avison Young, DKRA, MBS, S&I Ratings, Batdongsan.com.n)
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11.CAC CHI SO KINH TE TONG QUAN

1.1.1. Téng quan tdng
trudng

1.1.2. Chi tiét céc chi s

Chi s6
GDP cd nudc
GDP TP.HCM
CPI cd nudc
CPI TP.HCM
Ty gi& USD/VND
Gia vang SJC
Xudt khau
Nhé&p khau
Cdn can thuogng mai
Tong muc bdn lé va DV
Khdch quéc té
Doanh nghiép thanh lGp mdi

e Quy 1/2026 ghi nhan °
tdng trudng GDP cd
nudc dat 7,83% - muc
cao trong nhiéu nédm
tré lai ddy va la co sé vi
mo viing chéc hd trg
thi trudng BDS . Tang
trudng c6 su phan héa
gilia cac vung ro rét,
trong dé TP.HCM dan
ddu véi muc tang

, VUGt xa muc

8,27%

trung binh cd nudc.

6 kinh té
ban vi

%

%

%

%

VND

% YTD

ty USD

ty USD

ty USD

nghin ty VND

triéu luct

Q1/2026 YoY
7,83 +0,8 dpt
8,27 n/a

3,51 n/a

3,36 n/a

26.357 -0,08%

+14 n/a

123 +19%

127 +27%

-3,6 n/a

1900 +11% (danh nghia)
6,8 +12%

n/a +32%

Lam phat dugc kiém
sodt trong vung muc
tiéu (<4%), v8i CPI cd
nudc tdng 3,51% theo
ndm,,
USD/VND duy tri 8n
dinh &

trong khi ty gia

3 mUc 26.357 dong
(gidm nhe 0,08%) ,
phdan dnh diéu hanh
tién té chl déng cla
Ngdn hang Nha nudc.

Ghi chu
MUic cao trong nhiéu ndm
Dan dau cd nudc
Trong vung muc tiéu
Th&p hon muic cd nudc
On dinh
Tadng manh
Tdang tich cuc
Tadng nhanh hon XK
Thdm hut nhe
Tiéu dung phuc hoi
Du lich khai sdc
Niém tin DN cdi thién

Bdng 1.1: Téng hdp cdc chi sé kinh té vi mé Q1/2026



1.1.3. Panh gia tadc déng dén thi trudng BPS

Chi s6 vi mé Trang thai Tdc déng lén BPS Muc dd anh
hudng
GDP tdng 7,83% Tich cuc Cung ¢b thu nhép hé gia dinh » cdu nha &
CPI 3,51% Trung l&p Trong vung muc tiéu, khéng gay dp luc gid
Ty gi@ én dinh Tich cuc Thu hut FDI, 8n dinh ky vong déu tu
Gid vang +14% Tiéu cuc nhe Canh tranh dong tién vai BDS
Xuét nhdp khdu téng Tich cuc BDS cdng nghiép & logistics hudng Lai
Bdn lé +11% Tich cuc HS trd phdn khic bdn lé thuong mai
Khach quéc té +12% Tich cuc HS trg khdch san, BDS nghi dudng
Doanh nghiép +32% Tich cuc Tao cdu van phong, BDS céng nghiép

Bdng 1.2: Tdc ddng cuia cdc chi s6 vi md dén thi trudng BDS Q1/2026

BIEU PO 1.1; TAng trudng GDP - So sdnh Ca nudc & TP.HCM
Q1/2026

. Insight: TRHCM tiép tuc gil vai tro @ GDP Q1/2026 (%) GDP Q1/2025 (%)
dau tdu t&ng trudng, véi GDP cao
hon muc trung binh cd nudc 0,44
diém phdn trdm. C& hai khu vuc déu

10

ghi nhdn muc tang trudng cai thién 8
so cung ky n&dm trudc, ciing cd nén

tdng vi md cho thi trudng BDS 6
Q1/2026 .

= Ngudn dir Lliéu: Téng cuc Théng ké - Cuc 4
Théng ké BS Tdi chinh; Bdo cdo BDS Viét Nam

Q1/2026

Cd nudc TP.HCM

10



®

. Insight: FDI d&n ddu nhém chi sé
tdng trudng vai muc tdng 43% Yo,
tiép theo L& su bung nd vé s6 luong
doanh nghiép thanh lGp Mai (+32%).
Day la hai chi bdo quan trong cho
thdy niém tin cla nha déu tu trong
vdl ngodi nudc vdo trién vong kinh té
Viét Nam.

(YoY)

£ Nguén dif liéu: Téng cuc Théng ké&; Savills
Vietnam - Bdo cdo Q1/2026; Bdo cdo BDS Viét
Nam Q1/2026.
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@ BIEU DO 1.3: Cdn can thuong mai Q1/2026

. Insight: Can can thuong mai
chuyén tU xudt siéu sang nhdp siéu
nhe (-3,6 ty USD) do nhdp khéu téng
nhanh hon xudt khdu. Tuy nhién, ca
hai chiéu déu tdng manh, phén dnh
su s6i ddng clia nén kinh té va nhu
cdu nhdp khdu dau vao sdn xudt.

£ Nguén dif liéu: Téng cuc Hai quan; Savills
Vietnam - Bdo cdo Q1/2026.
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1.2.DONG VON FDI

»l

1.2.1. Tdng quan déng Quy 1/2026 chiing kién dong Bdc biét, TR.HCM ghi nhéan

von FDI

vén FDI bung nd vdi téng
von dang ky dat 15,2 ty

FDI tang 219,7% YoY, dat 2,9
ty USD, trong khi Ha Noi

USD, tdng 43% so cung ky , thu hut 479 triéu USD trong

tiép tuc khdng dinh Viét
Nam la diém dén hang dau
cho doéng vén ngoai trong
khu vuc Béng Nam A. Vén
FDI gidi ngdn dat 5,4 ty

Q1. Su but phd cua TPHCM
phdn dnh ky vong cua nha
déu tu vao quy hoach dé
thi ma rong va cdc du dn
ha tadng trong diém.

USD, tdng 9% YoY , cho
thdy khéng chi cam két ma
cd dong vén thuc té déu

tdng trudng tich cuc.

1.2.2. Co cau FDI theo quéc gia & linh vuc

Quoc gia/Vung Ty trong Vén udc tinh

Ghi chu

Dan dau, chi yéu BDS & sdn xudt
Manh trong CN ché bién ché tao
Tang ddu tu vao BBS coéng nghiép
On dinh, da linh vuc

Bdng 1.3: CA cau FDI vao Viét Nam Q1/2026 theo quéc gia

lanh thd (%) (ty USD)
Singapore 52 ~79
Héan Quéc 36 ~55
Trung Quéc 4 ~0,6
Nhdt Ban 3 ~0,5
Khac 5 ~0,7
TONG 100 15,2
Pia phuong Von FDI Q1/2026 YoY
TP.HCM 2.9 ty USD +2197%
Ha Noi 479 triéu USD n/a
Bdc Ninh, Hai n/a n/a
Phong, Pong Nai
Cac tinh khac n/a n/a

Ty trong cd nudc
~19%
~3%
Cum CN trong diém

Bdng 1.4: Co cdu FDI theo dia phuodng trong diém Q1/2026

12



1.2.3. Tadc déng cla FDI dén BPS

Phdn khuc BbS
BDS cong nghiép
Cdn ho dich vu
van phong cho thué
Bdan lé thuong mai

Cdn hoé cao cdp
Khach san 4-5 sao

®

Co ché hudng lgi

FDI sdn xudt tdng -» cdu thué dat CN,
kho xudng
Chuyén gia nudc ngoadi thué dai han

Doanh nghiép FDI ddt tru s&/van phong

dai dién

SUc mua tdng tu chuyén gia & gia dinh

Nhu cdu 3 tU chuyén gia nudc ngoadi
Khdch céng vu FDI

Khu vuc trong diém Muc do
tac dong
Bd&c Ninh, Hai Phong, Béng Nai,

Long An

Ha& Noi (FDI 479tr USD), TPHCM

TP.HCM (Qudn 1, Thu Thiém), Ha
NGi (phia Tay)

Khu vuc trung t&dm 3 dé thi l&n
TP.HCM, Ha NGi

Ha N&i, TPHCM, Bda Nang

Bdang 1.5: Phan khic BDS hudng Ldi tir dong vén FDI Q1/2026

. Insight: TP.HCM but phd ngoan

BIEU PO 1.5: TAng trudng FDI dang ky Q1/2026 - So sdnh cdc
dia phudng trong diém

@ FDI Q1/2026 (triéu USD)

muc dén ddu cd nudc vdi 2900 triéu
USD, gép 6 lan Ha N&i (479 triéu USD)
- day L& muc tdng +219,7% YoY, mét
trong nhiing muc tdng cao nhét ca
nudc. Cdc tinh cdng nghiép phia Béc
(B&c Ninh, Hai Phong) tiép tuc &
diém dén trong yéu cta dong vén
Han Quéc va Singapore, duy tri tdc
dd tang én dinh 25-30% Yoy .

£ Nguén di liéu: S8 K& hoach & Bdu tu céc
tinh, thanh; Savills Vietnam Q1/2026; Bdo cdo
BDS Viét Nam Q1/2026.

3,000

2,500

2,000

1,500

1,000

500

B&c Ninh Ha Noi

Ha&i Phong  Déng Nai
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BIEU DO 1.6: Dién bién FDI vao Viét Nam - So sanh Q1/2025 vs
Q1/2026

. Insight: TP.HCM but phd ngoan

muc dan ddu cd nudc véi 2900 triéu

USD, gdip 6 lan H& N&i (479 triéu USD)

20

- day ld muc tdng +219,7% YoY, mot

trong nhing muic t&dng cao nhat ca
nudc. Cdc tinh cong nghiép phia Béc

15

(B&c Ninh, Hai Phong) tiép tuc &

diém dén trong yéu cta dong vén
Han Quéc va Singapore, duy tri tdc
do t&ng 6n dinh 25-30% Yoy .

= Nguén dir liéu: S3 K& hoach & Dau tu cdc
tinh, thanh; Savills Vietham Q1/2026; Bdo cdo

BDS Viét Nam Q1/2026.

FDI dang ky

@ Q1/2025 (ty USD)

Q1/2026 (ty USD)

FDI gidi ngdn

N\l 1.3.THI TRUGNG TAICHINH-LAISUAT

1.3.1. Dién bién thi

truong chiing khodn

Q1/2026

1.3.2. Dién bién Llai
suat

Quy 1/2026 ching kién VN-

Index sut giadm 6,4% so

ddu ndm, déng clia 3 muic

1.674,5 diém , phdn édnh

tadm ly thdn trong clia nha
ddu tu trudc ap luc Lai sudt
t&ng va bét dinh vi mé todan

cAu. SU suy gidm cua thi

trudng ching khodn c6 moi

lién hé truc tiép véi thi

truéng BPS théng qua hai

kénh:

Ap luc lai suat la yéu to

chi phéi toan thij trudng

BDS Q1/2026 . Lai sudt tién

gui 12 thadng dao dong
trong khodng 5,2% -
6,9%/nadm, tang 0,4 - 1,7

diém phan trém so vdi cudi
ndm 2025 . Bay lad muc tdng

ddng ké, kéo theo:

e Kénh dong tién: Nha

dau tu rut von khoi ca
hai kénh dé chuyén
sang tdi sdn trd dn
(vang tang 14% YTD ).
Kénh tam ly: TTCK suy
gidm ladm gia tang su
than trong dbi véi BDS
- mdt tai sdn co gid tri
l&n va thanh khodn
chdm hon.

Ldi vay mua nha uu dai
tdng lén 8% - 9%/ndm
(c6 dinh 1-2 n&dm déu) .
L&i vay thd ndi vugt
12%/ndm, gdy dp luc
l8n lén ngudi mua
dung don bdy.

14
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1.3.3. Chi tiét cac chi s6

Phan khuc

dung vay
Cdn hd cao cdp (Hang A)

von
Biét thu/Lién ké
Pat nén

trong l&n
BDS nghi dudng R4t cao
van phong cho thué
Bdn lé thuong mai
Cdan ho dich vu

BDS cong nghiép Trung binh

1.3.5. Ddnh gid trién
vong lai suat

®

Q1/2026

. Insight: C6 mbi quan hé nghich

Muic d6 phu thudc don
bdy
Cdn hd trung cap (Hang B-C) Cao - da sé ngudi mua

Trung binh - nha dau tu cé Gidm nhe thanh khoan
Cao - san phdm dau tu

Cao - dau co chiém ty

Thép - CBT ldn it vay
Thép - CDT di thué
Thép - cho thué dong tién it dnh hudng

tai chinh - lai suéat

Tdac dong khi lai suat tang Muc d6 anh
hudéng
Gidm cdu, kéo ddi thsi gian @ Rat tiéu cuc

quyét dinh

Tiéu cuc

@ R4t tiéu cuc
@ R4t tiéu cuc

Giao dich ching lai sau Tét
Hap thu chi 3% (cuc thap)

@ R4t tiéu cuc
O Trung l&p
D Trung l&p
O Trung lGp
Trung l&p

Trdm l&ng, sdng loc manh
it dnh hudng
it dnh hudng

FDI van vao manh, én dinh

Bdng 1.7: Tadc déng cla lai sudt dén tiing phan khac BDS

Theo dinh huéng cua Ngdn hang Nha nudc
(NHNN), Gi sudt sé dugc duy tri 6n dinh trong cdc
quy tiép theo nhdm hé trg tdng trudng kinh té .
Pay la yéu td tich cuc gilp thi trudng BPS dan thich
nghi v&i mdt bdng Gi sudt mdi.

BIEU DO 1.7: Dién bién VN-Index var Lai sudt tién guii 12 thdang

@ VN-Index (diém) @ Lai sudt tién gui 12T trung binh (%)

chiéu rd rét gitia VN-Index va @i sudt

trong Q1/2026: khi l&i sudt tién gui
tdng tu 5,3% lén 6,1%, VN-Index gidm

tuong Ung tU 1.789 xudng 1.674,5
diém. Bay & biéu hién clda hién

2.000

-——,

1.500

tugng "dong tién rut khoi tai sén rui
ro vé kénh an todn" - mét quy ludt

dién hinh cla thi trudng tai chinh.

1.000

£ Nguén dir Lliéu: HOSE; Ngan hang Nha

nudc; Bdo cdo BDS Viét Nam Q1/2026.

500

01/2026 02/2026 03/2026
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@ BIEU PO 1.8: C4u truc lai sudt vay mua nhda Q1/2026

. Insight: Khodng cach gita Lai vay
thd ndi (12,7%) va Lai tién gui (6,1%) lén
t8i 6,6 diém phdn trédm - muc bién
rdt cao cuia ngdn hang thuong mai,

MUc thdp (%) @ Muc cao (%)

~ . N N ... 25
cho thay chi phi von cla ngudsi mua
nha dang & muc ndng né. Pay L& yéu %

t6 ly gidi cho viéc ty l& hdp thu cén
hd TP.HCM gidm xudng con 40%
trong Q1/2026 .

£ Nguén dir lidu: Khdo sdt cac NHTM; Bdo
cdo BDS Viét Nam Q1/2026; DKRA Consulting

Q1/2026. 5
O | |
©
2 & X
N >
0& 0\3 (\Q
,\/(\ ,OO X2
N '"'O\ \:\‘
60\ b(‘ (9\)0
3 8 \:é\
o ©
& P
v

BIEU DO 1.9: Canh tranh dong tién gitia cdc kénh ddu tu
Q1/2026 (% bién déng)

¢ Insight: Vang (+14%) va BDS @ Mc giam (%) ® Téng trudng (%)
(+12%) la hai kénh "thang"
trong Q1/2026, trong khi chiing
khodn (-6,4%) L& kénh duy nhat 4
suy gidm rd rét. Ty gid gan

nhu di ngang (-0,08%). Bang 5
chuy, l&i sudt tién guri 12
thdng dd tdng 0,4-1,7 diém
phdn trdm - tao dp luc canh 3
tranh dong tién véi BDS va

ching khodn. BBS du tdng gid 2
12% nhung thanh khodn gidm
46% QoQ - tgo nén nghich ly
"gid tdng - giao dich gidm" o
ddc trung cla giai doan VN-Index Ty gid USD/VND Vang SJC BDS - Gid cdn hd~

—_

chuyén gico chu ky .
£ Nguédn dir liéu: SJC; HOSE; Avison

Young Vietnam Q1/2026; Bdo cdo BDS
Viét Nam Q1/2026.
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X 1.4.CHINH SACH-PHAPLY NOIBAT
Q1/2026

1.41. Téng quan moi tru'ang Quy 1/2026 ddnh du giai doan tdng toc cdi cach

phép ly phap ly cho thi trudng BDS Viét Nam, vdi loat van
bdan quan trong dudc ban hanh. Theo S&l Ratings,
"cdi cdch phdp ly la cu hich khai théng ngudn
cung", ddt nén moéng cho chu ky phdat trién mdi
cua thij trudng.

1.4.2. Céc van ban phdp ly trong yéu

STT van bdan Ngdy Cod quan Pham vidiéu chinh Tdac dong chinh
ban ban
hanh hanh
1 Quyét dinh 01/2026/Qb-  Q1/2026 UBND Quy hoach db thj Dinh hinh lai khéng gian dé thi
UBND TP.HCM TPHCM md rébng TP.HCM hgp nhét; tao du dia
phdt trién ving phu cdn
2 Nghi dinh 50/2026/NP-CP Q1/2026 Chinh Tién st dung dat Thdo g8 vudng mdac vé tién su
phu dung dat - nut thdt lén cla

hang trdm du dn
3 Nghi dinh 54/2026/ND-CP Q1/2026 Chinh Sla déi quy dinh nha &, Hodn thién ca ché giao dich

phd  kinh doanh BBS BDS, bdo vé ngudi mua
4 Nghi quyét Q1/2026 Chinh Phdt trién nha 3 xa héi Day manh ngudén cung NOXH;
66.15/2026/NQ-CP phu uu dai thué, tin dung cho CBT
NOXH

Bdng 1.8: Tdng hgp cdc vdan ban phdap ly ndi bdat Q1/2026

1.4.3. Phan tich chi tiét tac doéng

van ban DPoi tugng hudng Lgi Tac dong ngdn han Tac dong dai han
Qb 01/2026/QP-UBND CDT cé quy dat tai vang  Dinh hinh lai ky vong thi Tao cuc phat trién da trung
ven TPHCM (Céan Gig, Ci  trudng vung phu cdn tadm; néng cdp dé thi Bong Nai
Chi); Pdng Nai, Long An [én TP truc thudc TW
NP 50/2026/ND-CP qug trédm CDT ¢é du dn  Khai thdng ngudn cung; Gidm rui ro phdp ly hé théng;
bi tdc tién s& dung dat  gidm thdi gion phdp ly  ndng tinh minh bach
ND 54/2026/ND-CP Ngudi mua nhd; CBT tudn Tang niém tin ngudi mua Chudn héa giao dich; tdng

thu tot hiéu qud thj trudng
NQ 66.15/2026/NQ-CP CDT NOXH; ngudi thu TAng ngudn cung NOXH Can bdng cdu tric thi trudng,
nhép thép gidm dap luc gid

Bang 1.9: Phan tich tdc ddng clia cdc vdn ban phdp ly dén thi trudng BDS
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1.4.4. CS ché "khdi théng ngudn cung" ti phdp ly

Van dé trudc cdi cach Cadi cach Q1/2026 Két qua ky vong

Hang trdm du an bi tdc tién su ND 50/2026/ND-CP - cd ché x4dc  Gidi phéng quy du an bi treo;

dung dat dinh mdi day nhanh tién dé phap ly

Quy dinh nha 3 chua déng bd v3i  ND 54/2026/ND-CP - stia ddi ddng Khung phdp ly nhat qudn; gidm

Ludt mdi bd rui ro phép ly

NGXH thiéu trdm trong NQ 6615/2026/NQ-CP - ddy manh  Téng ngudn cung phén khic
NOXH nhu cau thuc

Quy hoach TPHCM cl khéng con QD 01/2026 - quy hoach mdi Md rong khéng gian phat trién;

phu hop dinh hudng da cuc

BAng 1.10: Co ché tac déng clia cdi cach phdp ly dén nguén cung BDS

1.4.5. Pinh huéng Bén canh cac vdn ban da e Quy hoach Thu dé
C 1 AN ban hanh Q1/2026, thi tdm nhin 100 ndm - sé

hép ly dai han P . X

phap ty : trudng dang chd dai: dinh hinh tong thé

khéng gian phdt trién
Ha Noi dén 2125 .

e Pé an ndng cép Pdng
Nai thanh Thanh phé
truc thudc Trung uong
thd 7 - tgo cu hich &n
cho BDS phia Bbdng
TPHCM .

BIEU DO 1.10: Ban dd tdc dong cua 4 van bdn phdp ly trong
yéu Q1/2026

. Insight: ND 50/2026 (Tién s& dung dét) cé quy
mé tdc déng l&n nhét (35/100 diém) do &nh hudng
truc tiép dén hang trdm du dan bj téc trén todn
qudc. Qb 01/2026 (Quy hoach TPHCM) ding thd hai
(30 diém) vai pham vi tdi cdu triuc khéng gian dé thi
l&n nhét cd nudc. Nbi dung chi tiét ting van ban:
ND 50 thdo g& du dn treo + t&dng minh bach dinh
gid dét + gidi phong ngudn cung; Qb 01 md3 rong
vling ven Cén Gi&, CU Chi, Déng Nai, Long An + tgo
cdu trdc da cuc; ND 54 bdo vé ngudi mua + chudn
héa giao dich; NQ 6615 uu dai thué/tin dung CBT
NCXH.

Qb 01/2026 - Quy hoach TP.HCM NQ 6615/2026 - Nhila,

£ Nguén dif lidu: CSng thdng tin Chinh phu; UBND TPHCM; S&
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Ratings - Trién vong BDS 2026.

BIEU DO 1.11: MUc dd tdc déng clia cdc van bdn phdp ly dén
phdn khuc BBS

. Insight: Phan khuc Bat nén va

< ® Canhd p&atnén @ NOXH BDS céng nghiép
Cdn ho la hai phdn khuc hudng Loi

nhiéu nhat tU téng thé cdi cdch phap BDS thuong mai

l)'/ Q1/202¢, d(jC blét tu ND 50 va Qb [

01. NOGXH dUQC hé trg chuyén blét QD 01/2026/QD-UBND [

qua NQ 66.15. BDS cdng nghiép

huéng loi gian tiép tu quy hoach md ]

rong vuing phu can TRHCM . N 50/2026/ND-CP
£ Nguén di liéu: Téng hgp phan tich ti S&l
Ratings; MBS Research 01/04/2026; bdo cdo

BDS Viét Nam Q1/2026. ND 54/2026/ND-CP I

—

NQ 6615/2026/NQ-CP  II—

0 1 2 3 4 £
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N 1.5.HA TANG GIAO THONG TRONG

DIEM Q1/2026
1.5.1. Téng quan déu tu Quy 1/2026 dénh déu giai doan téing téc dau tu

cdng véi nhiéu du dn ha tang trong diém dugdc
khdi cdng déng loat, ddc biét tai khu vuc phia
Nam. Bau tu cédng khéng chi la déng luc tang
trudng GDP ngdn han ma con La yéu té quyét
dinh tdi dinh hinh gié tri BBS theo truc ha tang
mMdi. NHNN dd cé yéu cdu 6n dinh ai sudt song
song dé hé trg gidi ngdn ddu tu cong hiéu qud .

céng va ha tang

1.5.2. Cac du an ha tang khdi cdng/thdng xe Q1/2026

STT Dy an Loaqi Vitri  Trang thdai Téng muc Tac dong BbS
Q1/2026 ddu tu (udc
tinh)
1 Cau Can Gid Cdau TPHCM Khdi cong ~10.000 ty M3 khdéa BDS Can Gig;
(Nh& Bé - VND rat ngdn két ndi ra bién
Cén Gig)
2 Cau Phu My 2 Cdau TPHCM  Khdicdng ~2.000ty Tang két ndi khu Béng -
(Qudn 7 - VND khu Nam TP.HCM
Qudén 2)
3 Metro s6 2 Bén Thanh - budng sdt  TPHCM  Khdicéng ~47000ty Dinh hinh lai truc gid BBS
Tham Luong dé thi VND doc tuyén
4 CAuvugt N2 (nat giao Cduvugt  TPHCM  Théng xe ~1.500 ty Gidm un tdc clia ngd
An Phu) (Tha D) VND phia Béng
5 Cau Long Hung Cdau béng Nai  Khdicdéng  ~2500ty  Két néi Bédng Nai - Binh
VND Dudng; gia tdng gid BDS
Bién Hoa

Bdng 1.11: Téng hdp cdc du an ha tdng trong diém Q1/2026

1.5.3. Cac du én ha tc‘ing Bén canh cac du an mdi khdi cdng, cdc du dn dai

viing ti’ép tuc trién khai quy mé vung dang trong giai doan thi cbng cao
: diém, tao "bé d& ha tdng" cho thi trudng BOS:
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Dy an Pham vi Tién d6 Q1/2026 Du kién hoan Tdac dong dai han dén

thanh BDS
Vanh dai 3 TP.HCM TP.HCM, Binh Duong, >60% khoi lugng 2026 (co bdn) M3 rdng vung dé thi
Péng Nai, Long An TP.HCM; t&ng gid BDS
doc tuyén
Vanh dai 4 TP.HCM TP.HCM, BR-VT, Bong Nai, Trién khai GPMB & 2028 Tao truc phdt trién cdng
Long An, Binh Duong thi cong nghiép - do thi mdi
vanh dai 4 HaA NGi  Ha N&i, Hung Yén, Bdc  Bang thi céng 2027 Dinh hinh da cuc Ha Noi;
Ninh ndng gid Hung Yén, Bdc
Ninh
Cao toc Bdc - Nam Todn qudc Lién tuc théng 2026-2027 Két n6i du lich & logistics
phia Péng tuyén tung doan
San bay Long Péng Nai >70% khoi lugng 2026 (dua vao Cu hich l&n cho BDS
Thanh (Giai doan 1) nha ga khai thac) Péng Nai, BR-VT
Metro s6 1(Bén TPHCM Pang van hanh Pa khai thdc Thuc ddy gid BBS Thu
Thanh - Sudi Tién) thuong mai Dulc, Qudn 9
Cdau Tu Lién HAa Noi Trién khai chudn bi 2027-2028 Két n6i ndi db - phia

Dong Ha Noi

[] Bang 1.12: Cdc du éan ha tdng viing dang trién khai (tién dé Q1/2026)

1.5.4. Phdn tich tadc déng dén gid tri BDS theo truc ha téang

Khu vuc Ha tang tdc dong  Phan khic hudng lgi  Muc tang gia ky
chinh vong (12 thang)
Can Gid (TP.HCM) Cdu Can Gi&; quy  Dat nén, BDS nghi dudng +15% dén +25%
hoach dé thi bién

Tha Puc - Quan 9  Metro s6 1, cdu vugt Can hd cao cdp, biét thy +8% dén +12%
(TP.HCM) N2, Vanh dai 3
Bién Hoa - Long CdAu Long Hung, Pat nén, nha phé +10% dén +18%
Hung (Pdng Nai)  Vanh dai 4
Long Thanh - Nhon San bay Long Thanh Dat nén, BDS thuong mai +20% dén +30%
Trach (Pong Nai)

Hung Yén vanh dai 4 HG NSi Can hd, dat nén +12% dén +20%

Bac Ninh Vanh dai 4 Ha Noi,  BDS céng nghiép, cdn hé +10% dén +15%
BDS céng nghiép FDI

Tham Luong - Qudn Metro sb 2 Ca&n hd trung cdp +8% dén +12%

12 (TP.HCM)

Long An (ct) Vanh dai 3, 4 TPHCM D&t nén +15% dén +20%

Bdng 1.13: Ban dd tac déng ha tdng dén BBS theo khu vuc
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1.5.5. Lién két gilia ha tdng S\ két hop gida 3 tru cdt (Ha tang - Phdp Ly - Von
- phdp ly - BDS ) FDI) tao nén "tam gidc déng luc" cho thi trudng
BDS Q1/2026:

TAMGIAC
BONG LUC
BDS Q1/2626

Ba tru cét ndy hd trg l&n nhau: phdp ly ma khoa
quy dat, ha tdng tdng gid tri quy dat, FDI tao nhu
cdu thuc cho quy dét - tao nén déng luc phat
trién bén ving.

BIEU DO 1.12: Phan bd tdc dong ha tdng dén gid BDS cdc khu
vuc (ky vong 12 thdang)

. Insight: Long Thanh - Nhon Trach
ding ddu danh sdch ky vong téng
gid v8i muc trung binh 25% nha tdc
dong cua siéu du an Sén bay Long
Thanh sdp dua vao khai thdc. Can
Gid va Long An theo sau véi dong
luc t& Cau Can Gis va hé thdng Vanh
dai 3-4. Bay L& nhiing khu vuc cén

N - . a N 15
dugc nha dau tu ddc biét quan tdm
trong cdc quy tiép theo. 0
£ Nguén dir liéu: Téng hap tU Savills
Vietnam Q1/2026; DKRA Consulting Q1/202¢6; 5
MBS Research 01/04/2026; bdo cdo BDS Viét
Nam Q1/2026. 0

@ Muc thdp (%) MUc cao (%)
30

25

20

) ; Q
& TG e
7 N 3
NN O e
X ° &
o o SR
& R PN
N .{@0 O
O QO L&
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BIEU PO 1.13: T8ng vdn ddu tu ha tdng trong didm khdi cong
Q1/2026

. Insight: T6ng vdn 5 du dn khai Téng miic déu tu (ty VND)
cbng/théng xe Q1/2026 dat khodng 50

63.000 ty VND - mbt con sb6 ddng chu
y cho thdy quyét tdm thuc ddy dau
tu cdng clia Chinh phd. Metro s6 2
chiém 75% tng vén, L& du dn "xuong
sé6ng" dinh hinh lai ban dé gid BBS 30
TP.HCM trong 5-10 ndm tdi.

40

2 PN N N 20
= Nguon du liéu: SG GTVT TPHCM; S& GTVT

Dbng Nai; Bdo cdo BDS Viét Nam Q1/2026.

R N 3
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BIEU DO 1.14: Tam gidc dong luc thi trudng BDS Q1/2026 (Phdp
ly - Ha tédng - FDI)

. Insight: Biéu dé radar Q12025 Q12026
cho théy buc tranh thi
trudng Q1/2026 c6 su mét
can dbéi rd rét: ba tru cot
Phdp Ly, Ha tang, FDI déu Niém tin nha déu tu
dat muc cao (8-9/10), nhung
yéu t& Tdi chinh va Thanh
khodn lai sut gidm. Diéu
nay ly gidi cho hién tugng
"gid tdng nhung giao dich
gidm" - ddc trung cla giai
doan chuyén giao chu ky. Tai chinh (lGi suét vu dai)
Khi mdat bang l&i sudt on
dinh tr& lai, ba tru cot nén
tang sé phdt huy day du
tdc déng .

Phdp ly (mic dé hoan thién)
10

Ha tdng (tién db trién khai)

ON DO ©

Thanh khodn thi trudng 1 FDI (cudng dé dong vén)

= Nguén dir Lliéu: T8ng hap tu
Savills, Avison Young, DKRA, MBS
Research, S&l Ratings Q1/2026.
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TONGKET PHANT -
BOI CANHKINHTE

Nhing diém chinh
cua Phén |

VIMO Q1/2626

Nhém yéu té Trang thadi Q1/2026 Tac dong dén BDS Ddanh gia tong
thé
Tdang trudng kinh té GDP +783%; TP.HCM Hb trg cdu nha & @ Tich cuc
+8,27%
Lam phat CPI 3,51%, trong vung Trung l&p @ Tich cuc
muc tiéu
Ty gia USD/VND én dinh Thu hut FDI @ Tich cuc
FDI Dang ky +43% YoY; Tang cdu BPBS cong @ RAat tich cuc
TP.HCM +2197% nghiép, van phong,
cdn ho DV
Lai suat Tang 0,4-17 dpt; ldi vay 8- Gidm thanh khodn, @ Tiéu cuc
12%+ hép thu c&n hd
Thi trudng ching  VN-Index -6,4% YTD Canh tranh dong tién @ Tiéu cuc
khodn
Phap ly 4 v&n bdan trong yéu ban Khai théng ngudn @ Rat tich cuc
hanh cung
Ha tang 5 du dn l&n khai Tdi dinh hinh gid BBS @ RAat tich cuc
cdng/thdng xe theo truc mdi
Du lich Khdch quéc té +12% YoY Hb trg BDS nghi @ Tich cuc
dudng, khdch san
Tiéu dung Bdan & +11% (danh nghia) HS tro BBS bdn 1é @ Tich cuc
thuong mai

BAng 1.14: Tong két cdc yéu td vi mé tac ddng dén BDS Q1/2026
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66 Bsicanh vimé Q1/2026 thé hiénré nét tinh

hai mat:

e MGt sang: Nén tdng vi mé viing chdc (GDP,
FDI, du lich, tiéu dung), phdp ly hodn thién, ha
tadng t&dng téc.

e Mat téi: Ap luc 18i sudt t&ing, thanh khodn

BDS suy gidm, TTCK diéu chinh.

Su phan tach nay ly gidi cho hién tucng "gia
BDS tiép tuc IGp dinh trong khi thanh khodn
suy giadm'" - mot biéu hién dién hinh cuia thi
truong dang buéc vao chu ky sang loc ma
Avison Young da nhdan dinh.

2

@ BIEU DO 1.15: Ban dd didm sb vi md Q1/2026 (Macro Heatmap)

. Insight: Ban dé vi
md cho thdy 7/10 yéu
t& nén tang dat muc
cao (8-10 diém), tép
trung vao cdc dong
luc "cing" (GDP, FDI,
phdp ly, ha tang, du
lich). Biém y&u ndm
3 cdc yéu td "mém"
lién quan dén thanh
khodn va& niém tin -
nhing yéu tb cé thé
cdi thién nhanh khi
l&i suét 8n dinh trd
lai theo dinh hudng
cua NHNN.

£ Nguén dir liéu: Téng
hgp ddnh gid ti Phéan | -
Bdo cdo BDS Viét Nam
Q1/2026.

Niém tin nha ddu tu

Thanh khodn TTCK

M&t béng &i subt

Phuc héi du lich

Diém sb6
T&ng trudng GDP
10

S NN~ O

Tién dd ha tadng

Kiém sodt lam phdt

Sn dinh ty gia

Thu hut FDI

Cdi cach phdp ly
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21.BUC TRANH CHUNG TOAN QUOC -
HAILUONG TINHIEU TRAICHIEU

2.1.1. Tdng quan dinh
vi thi trudng Q1/2026

Sau giai doan phuc héi

xuyén subt ndm 2025, thj

trudng BDS Viét Nam budc
sang Q1/2026 vdi nhip diéu
chinh ré nét . bay la phan
Ung tuc thdi cda thi trudng
trudc dp luc kép tU Lai sudt
va tdm ly thdn trong, nhung
dugc danh gid sé khéng
kéo ddi ma chuyén sang
giai doan "chon loc dé
phat trién" trong Q2/2026 .

Bdo cdo Q1/2026 ghi nhdn
todn thi truéng c6 khodng
52.000 san phdm BBS nha
& thuong mai md ban,
trong dé ngudn cung méi
dat khodng 38.000 san
phd@m, gidm nhe so v3i quy
trudc nhung van gap 2,5
lan cung ky ndm 2025 .
DPay L& tin hiéu rd rang vé su
phuc hdi ngudn cung trén
dién rong.

2.1.2. Hai ludng tin hiéu trdi chiéu cla thi trudng

Thi trudng Q1/2026 van hanh trong trang thdi "hai ludng tin hiéu" - ddc trung cla giai
doan chuyén giao chu ky:

Tiéu chi
Nguén cung
Gid ban
Phép ly
Ha tang
FDI
Thanh khodn

Lai sudt
Phan khuc
Tam ly

@ LUONG TiCH cuc

@ LUONG TIEU cuC

Ngudn cung mdi gép 2,5 lan cuing ky 2025
Gid can hd tiép tuc lap dinh & 3 dé thi

4 v&n ban trong yéu khoi théng ngudn cung

5 du dan ldn khai cong/théng xe
Pang ky +43% Yo, dat 15,2 ty USD
Hé&p thu trén cung mdi dat 58%

NHNN dinh hudng 8n dinh
Nha & thuc van duy tri cau
Niém tin phdp ly cdi thién

Ngudn cung TPHCM van han ché

Gid tang lam gidm khd néng tiép cén
Thuc thi can thdi gian

Hiéu Ung lan téa gid cén 12-24 thdng
Gidi ngdn chi +9% YoY

Thanh khodn chdm, gidm 46% so
Q4/2025

Lai vay 12-14%, co naoi 15-16%
Pau co trdm léng

T&dm ly than trong tU ngudi mua

Bdng 2.1: Hai ludng tin hiéu dinh hinh thi trudng BDS Q1/2026
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2.1.3. $6 liéu tdng thé thj trudng Q1/2026

Chi so6 Gia tri Q1/2026 So sanh Nguon
Tong ngudn cung so cdp todn thi ~77912 sdn phdm - DXS-FERI
trudng
Téng sdn pham nha & thuong mai ~52.000 san phdm - Bdo cdo Q1/2026
mdJ bdan
Ngudn cung mdéi ~38.000 sdn phdm Gap 2,5 lan Q1/2025 Bdo cdo Q1/2026
Tong giao dich todn thi truéng ~14.616 sdn phdm  -46% QoQ; +170% YoY DXS-FERI
Ty L& hap thu trén cung so cap 15% - 25% MUc "chon loc" DXS-FERI
Ty & hdp thu trén cung mdi ~58% Van duy tri Téng hop
Lai suat vay mua nhda pho bién 12% - 14%/ndm Co nai 15-16% (tha ndi)  Vietstock
MUc tdng gida trung binh cdn hé  +12% YoY Lap dinh mdi Avison Young

BdAng 2.2: Cdc chi s6 tdng quan thi trudng BBS Viét Nam Q1/2026

I LUuysdliéu:
i Co6 su khdc biét gitia cdc ngudn bdo cdo (DXS-FERI ~77912 sdn
phdm sc cbp vs bdo cdo khdc 52.000 san phdm ) do pham vi

théng ké khdc nhau (todn quéc vs nhd 3 thuong mai). Bdo cdo
ndy téng hdp da ngudn dé cung cdp gdc nhin todn dién.

BIEU DO 2.1: CAu tric ngudn cung va hép thu thi trusng BDS
Viét Nam Q1/2026

. Insight: Phéu hdp thu Q1/2026 cho Tdng cung so cép
thdy su "thu hep manh" qua 4 tang:
tU 77912 san phdm so cdp chi con
14.616 giao dich thuc té - ty & chuyén

ddi cudi cung dat 15-25%, phan anh Nha & thuong mai m...
thanh khodn mang tinh "chon loc" .
Tuy nhién, néu tinh riéng trén nguén

cung Mdi (38.000 s&n phdm), ty L&

hép thu dat 58% - tuong ducng hon Nguén cung mdi mé.. 48.8%
22.000 giao dich - cho théy san

phdm mdi cé phdp ly hodn chinh van

hép thu tét. Lugng giao dich gidm
46% QoQ nhung van t&ng 170% Yoy, Giao dich thyc té 18.8%
xdc nhdn ddy thanh khodn da qua .

100%

66.7%

S Ngusn di Lliéu: DXS-FERI Q1/2026; Bdo cdo
Thi trudng BDS Viét Nam Q1/2026; Vietstock
2026.
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@ BIEU DO 2.2: So sanh dién bién thanh khodn BDS qua cdc quy

. Insight: budng cong thanh khodn
cho théy dinh thanh khodn roi vdio
Q4/2025 (27.066 giao dich) - giai doan
cao diém trudc Tét va trudc khi Lai
sudt t&ng. Q1/2026 chiing kién nhip
diéu chinh -46% QoQ nhung van cao
hon 170% so Q1/2025 , phdn dnh nén
cdu thuc van duy tri 8 muc cao hon
ndm trudc.

S Ngudn di liéu: DXS-FERI; Vietstock 2026.
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Ty & hép thu (%)

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

2.2. CAC CHUBE CHIENLUGC CUA THI

b TRUONG

2.2.1. Bén chu dé chién lugc Téng hgp tu cde bdo cdo L8n (Avison Young,
dinh hinh Q1/2026 ) Savills, DKRA, MBS, DX?-FERI), Q1/2026 dugc
: dinh hinh bdi 4 cht dé chiéen lugc:

1.2.2. C6 cau FDI theo quéc gia & linh vuc

# Chu dé Pdc trun

@ Phdn héa & Sang loc Phén hoa theo khu
vuc, loai hinh, t&m

ly ngudi mua
@  Tdicau truc trén M3 réng theo md
dién rong hinh TOD, tiéu

chudn xanh; phat

trién da cuc

g

Hé qua thi trudng

Thi trudng budc vao
giai doan chon log;
doanh nghiép yéu bi
loci

Nguédn xdac
thuc
Su kién BDS ;
Avison Young

Ha N&i: trong tdm chét  Savills

lugng séng; TPHCM:
ngudn cung han ché

nhung cdu phuc héi cé

chon loc
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® Matbdng gi@méi  Gid can hd lap Khd nang tiép cdn Avison
dinh & 3 d6 thi lén; gidm; dong tién dich Young; Phu
TP.HCM md rong chuyén ra vung ven Hung
go6p phdan thiét lap

gid mdi
@  Ap luc kép tu Lai La&i vay 12-14%, c6  Quyét dinh xudéng tién  Vietstock
suat + Tam ly Nnai 15-16%; tdm ly  chdm hon; kéo dai thdi
thdn trong gian giao dich

Bdang 2.3: B6n chu dé chién ludc cua thi trudng BDS Q1/2026

2.2.2. Phan tich sau cht dé "Phdn héa"

Chiéu phan héa Biéu hién cu thé Vi du dién hinh
Theo khu vuc Vung ven phuc héi nhanh han  Long An hdp thu ~70% giao dich dat nén ving
ndi d6; phia Bdc khdc phia Nam phu cén TPHCM ; Hung Y&n hdp thu cdu Ha Nbi
Theo loai hinh Ca&n hd Hang B dén dat; d&t nén HN: Hang B chiém 79% giao dich ; HCM: cao
chi hdp thu 3%; nghi dudng trdm c&p chiém 2/3 cung
l&dng
Theo tam ly ngudi mua Uu tién du dn phdp ly rd rdng,  Du dn "cd s&" thanh khodn tét hon du dn
tién dd ddm bdo, COT uy tin "tuong lai"

Bdng 2.4: Ba chiéu phan héa cua thi trudng BDS Q1/2026

2.2.3. Phan tich sau chl dé "Tdi cdu tric theo TOD va xanh"

Xu huéng Pdc diém Khu vuc tiéu biéu M6 hinh mdu
MO hinh TOD (Transit- Phat trién do thi gdn véi  Doc Metro s6 1, s6 2 Vinhomes Grand Park,
Oriented Development) giao théng cdng céng (TP.HCM); Vanh dai 4 (HN) Masteri Thdo bién
Tiéu chuan xanh & ESG Du dn ddp Ung tiéu chi  Khu dd thi mdi Hung Yén, Ecopark, The Manor

EDGE, LEED, BCA Green Bdc Ninh, Long An Central Park
Mark
Pa cuc héa Ha Noi Trong tdm chat lugng Phia Ty, phia Béng Ha  Tay HS Tdy, Vinhomes
sbng va trdi nghiém cu NOi Ocean Park
dén
Tap trung - chon loc Ngudn cung han ché, nhu Quén 1, Thd Thiém, Nam The Global City, Eaton
TP.HCM cAu phuc hdi c¢é chon loc TPHCM Park

Bdng 2.5: Xu huéng tdi cau trac thi trudng BDS Q1/2026
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BIEU DO 2.3: B6n chli dé chién lugc dinh hinh thi trusng BDS
Q1/2026

. Insight: "Phdn héa & Sang loc" la chu dé
chi phéi l8n nhét (30/100 diém) - dinh hinh
todn bd cudc choi Q1/2026 véi khodng cach
hép thu 79% (Hang B H& Nb&i) vs 3% (ddt nén
TPHCM). "Ap luc kép" diing th hai (28 diém) do
tdc déng truc tiép dén thanh khodn: l&i vay 12-
14% (co naoi 15-16%) cong hudng tdm Ly than
trong, khién thanh khodn gidm 46% QoQ. "Md&t
bd&ng gid mai" (22 diém) thé hién qua viéc cd 3
dd thi déng loat l&p dinh gid cé&n hd (+11% dén
+14,6% YoY). "Tdi céu truc dién réong” (20 diém)
gdm chuyén dich sang TOD, tiéu chudn xanh,
da cuc hoéa Ha Néi va chon loc tép trung
TPHCM.

Phdn hoa va Sang loc Mt bdng gid mdi

Ap luc kép Lai sudt va Tam ly Tdi cdu trdc dién réng

= Ngudn dir Lliéu: Avison Young Vietnam Q1/2026; Savills
Vietnam Q1/2026; DKRA Consulting Q1/2026.

BIEU DO 2.4: MUc dd phdn hoéa thi truosng BBS Q1/2026 theo
phén khuc

. Insight: Muc dé phdn héa cuc ® Ty & hép thy (%)
doan gitta cdc phén khuc: Can hd ' '
Hang B Ha N&i dat ty & hdp thu 79%
(cGu thuc manh), trong khi d&t nén
vung phu cdn TP.HCM chi 3% va BBS
nghi dudng dudi 5%. Khodang cdch 76
diém phdn trdm gitia phdn khuc dén
dau va phdn khic thdp nhét la déu
hiéu ré rang cua giai doan “chon loc,
khéng phai bung nd" - nci ngudi
mua Uu tién sdn phdm phuc vu nhu
cAu thuc, cé phdp ly rd rang .

<80

<60

<40

<20

£ Nguén dir liéu: Savills Ha N6i Q1/2026;

DKRA Consulting Q1/2026; Avison Young <0
Vietnam Q1/2026.
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N 2.3 BEDS THI TRUONG

2.3.1. Ba bé d3 chinh cua thi B&t chép dp luc Lai sudt, thi trudng
trudng BDS Q1/2026 van duy tri dudc su 8n dinh nhd 3
bé dd cét Loi:
Bé do Bdng chung Vai tré
(® Nhu cdu & thuc Hap thu cdn hé Hang B HN dat Tao "san cau" téi thiéu, ngdn thi
79%; cGu nha & thuc it bi anh trudng roi tu do

@ Chinh sach hé trg tai chinh
linh hoat tu CDT

3 Tién dd phap ly & ha tang

hudng bdi déu co

Lai sudt uu dai 7-9% cb dinh 1-2 BU ddp mbt phdn dp luc lai sudt
n&m dau; trd chdm, cam két thué ngdn hang

lai, cam két mua lai

4 van ban phdp ly + 5 du dn ha Tao niém tin ddi han, dinh hinh gid
téng l&n Q1/2026 tri tuong lai

Bdng 2.6: Ba bé dé thij trudng BDS Q1/2026

2.3.2. Phan tich chi tiét bé dé "Nhu céu & thuc”

Nhém khach hang

Cap vo chéng tré (25-35 tudi)

Gia dinh trung luu (35-50 tudi)
Nhda dau tu cd nhan

Chuyén gia FDI nudc ngoai
Viét kiéu

Ddc diém Phan khuc ua thich Muc dd chiu
anh hudéng
lai sudt

Mua nha dau tién, dung ddn  Can hd Hang B-C, khu vuc vanh @ Rat cao
bdy cao dai
N&ng cdp nhd &, co tiét kiém  Can hd Hang A-B, biét thu nho Trung binh
Pa dang héa danh muc, cé vén Can hd cho thué, dat nén vanh dai ) Trung binh
nhan rbi
Thué ddi han, ngdn sdch USD  C&n hé dich vy, cd&n hd cao cdp ) Thép
Mua dé gia dinh & hodc ddu tu Can hd cao cdp, biét thu ) Thép

Bdng 2.7: Pdc diém nhu cau & thuc Q1/2026 theo nhém khdch hang

2.3.3. Ba kich bdn thi Téng hop t céc bdo cdo du phéng (DXS-FERI, MBS
truang BD.S cho Q2 /2.026 Research, Savills), thi trudng BDS Q2/2026 sé van

déng theo 3 kich bdn, phu thudc vao dién bién lai
suat va chinh sach tin dung :
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Kich ban biéu kién Dién bién thi truéng Xdc suat

@ Lac quan Ladi sudt giam 0,5-1 dpt; tin  Thanh khodn phuc héi manh; gid tiép tuc tang 25%
dung BDS dugc ndi nhe; nhiéu du dn Mmd&i md ban
Cd ban Lai sudt &n dinh 8 muc Q1; Thanh khodn phuc héi ti td; phdn hoa rd nét; CBT 55%
tin dung gill nguyén manh tiép tuc dan dét
@® Than L&i sudt tiép tuc tdng; tin  Thanh khodn trdm lang kéo dai; ap luc gidm gid & 20%
trong dung siét chat phan khuc déu co

Bdng 2.8: Ba kich ban thi truéng BDS Q2/2026

@ BIEU DO 2.5: Ba kich ban thj trudng BDS Q2/2026 va& xdc sudt

¥ 'InSight: KiCh bdn co ban chiém xdc @ Co bdn (Trung tinh) Lac quan @ Thén trong
sudt cao nhdt (55%) - phdn dnh ky vong

thi trudng sé phuc héi tU ti thay vi t&ng

trudng doét phd. Téng xdc sudt hai kich Thén trong

ban trung tinh + lac quan dat 80%, cho 20%
thdy ddy thanh khodn nhiéu kha ndng
da qua va thi trudng dang tién vdo giai
doan "chon loc dé phdt trién" .

Cd ban (Trung tinh)

£ Nguén dif liéu: DXS-FERI Q1/2026; MBS Research 55%

01/04/2026; Savills Vietham Q1/2026. Lac quan

25%

@ BIEU PO 2.6: Ba bé d& thj trudng BDS Q1/2026 theo muc dé viing chéc

. Insight: Bé dd ® (Phdp ly & Ha
tang) coé stic manh dai han l&n nhét
nhung hiéu Ung tuc thdi thap; ® B& d3 @ Phdp ly & Ha téng
ngudgc lai, bé d& @ (Chinh sdch hd
trg CDT) hiéu qua tuc thdi cao
nhung dd bén thap; bé dd @ (Nhu
cdu & thuc) la "xucong séng" vai diém
sé dong déu cao trén hau hét cdc Higu qud tuc thoi
tiéu chi. Su két hop 3 bé dd tao nén
két cGu chdng da todn dién cho thj
truéng .

Bé d& ® Nhu cdu 3 thuc Bé& d& ® Chinh sdch hd trg CBT

MUc dé viing chéc
10

Pham vi tdc dong

£ Nguén dit liéu:Téng hop danh gia tu Khd nding chdng chiu sbc Tinh bén viing ddi han
Savills, DKRA, Avison Young Q1/2026.
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TONGKET PHAN IT
- TONg quan thi trusng

BDS Vlét Nam B -'INhUng diém chinh
1/2626 cua Phan |l

Khia canh Tom ludc
Vi tritrong chuky  Giai doan "diéu chinh & chon loc dé phat trién" - nhip diéu
chinh tuc thdi, khéng kéo dai
Pdc trung noi bat "Phén hoéa" tré thanh ddc trung cét 6i (theo khu vuc, loqi hinh,
tadm ly ngudi mua)

S6 liéu cot Loi 38.000 ngudn cung mdi (gdp 2,5 lan Q1/2025); 14.616 giao dich
(-46% QoQ; +170% YoY)

Ap luc chinh Lai sudt 12-14%, cb naoi 15-16%; t&dm ly ngudi mua thdn trong

Bé do Cau & thuc + Chinh sach CBT + Phdp ly/Ha tang

Trién vong Q2/2026 55% kich bdn ca ban; 25% lac quan; 20% thén trong
Ham y chién lugc Ngudi mua/NDT can xac dinh rd nhu cdu thuc, uu tién phdp ly
minh bach va CDT uy tin

BAng 1.14: Tong két cdc yéu t6 vi mé tdc déng dén BBS Q1/2026

66 1 Thitrusng KHONG suy thodi ma dang
"chonloc" - Ngudn cung mdigéap 2,5 1an
Q1/2625, giao dich v&n cao gép 1,7 lan Q1/2625.

2. Phan héa tré thanh luat choi méi - Su chénh
léch hép thu gitia phdn khuc cao nhét (79%) va
thdp nhat (3%) chua tiing cdé trong nhiéu nam.

3. Apluc lai suat léa rao cédn ngén han, khéng
phai dai han - Khi NHNN 8n dinh 1&i sudt, ba bé
da thi trudng sé phat huy day dd hiéu qua.

4. V/ung ven, phap ly ro, CBDT uy tinla"ba tu
khéa" dinh hinh quyét dinh déu tu Q2/2626 . 99
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N 31.PHANKHUC NHA GHA NOI Q1/2026

Pinh vi tdng thé

3.1.1. CAN HO
CHUNG CU

Quy
Q1/2025 7.475
Q2/2025 8.320
Q3/2025 9150
Q4/2025 1.250
Q1/2026 6108

Ngudén cung mdi

Ha N&i budc vao Q1/2026 vdi
vai trd & do thi c6 mat
bdng gid cdn hd cao nhat
Viét Nam, déng thdi l&
trung tdm daén dét xu
hudng "da cuc héa" - ma
rdng phat trién ra cdc tinh
vé tinh Hung Yén va Béc
Ninh . Bdc trung thi trudng
nhd 3 Ha Nbi Q1/2026 thé
hién qua 3 chuyén dich Lén:

A. Ngudn cung Q1/2026

Ngudn cung mdi cdn hdé Ha
NGi Q1/2026 dat 6.108 cdn,
gidm ddang ké so vdi
Q4/2025 (giai doan cao
diém cudi n&m) va gidm
nhe so vdi cung ky 2025 . Su
suy gidm ndy phdn anh 2
nguyén nhdn chinh:

Nguén cung s

cap (can)
12.800 5985
14.500 7.250
15.700 8.450
16.800 10.500
13.200 7524

1.

Hap thu (cdn)

Chuyén dich vé gia:
M&t bdng gid tiép tuc
thiét l&p dinh mai &
muic 100 triéu VNB/m?
(c&n hd sc cap)
Chuyén dich vé dia ly:
Nguén cung dan dich
chuyén tU ndi dé ra
vung Vé tinh

Chuyén dich vé cdu
trdc: Hang B chiém ty
trong dp ddo 79% giao
dich - phdn dnh nhu
cdu thuc dan dat thi
truéng

Hiéu Ung mua vu Q1
thudng thép do trung
ky nghi Tét Nguyén ddn
Ap luc ai sudt khién
CDT thdn trong han
trong viéc tung sdn
phdm mdi

Ty L& hdp thu (%)

47
50
54
63
57

Bdng 3.1: Dién bién ngudn cung cén hé Ha N&i qua cac quy
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Hang cdn ho

B. C3 cau nguén cung theo hang

Nguén Tytrong Giao dich Ty trong Gid trung

cung méi cung (%) (can) giao dich binh
(cén) (%) (triéu/m’)
Hang A (Cao cap) 1100 18 1.060 14 165
Hang B (Trung-cao cép) 4.580 75 5944 79 92
Hang C (Trung cép) 428 7 520 7 58
Tong 6.108 100 7.524 100 100 (TB)

Quy
Q1/2025
Q2/2025
Q3/2025
Q4/2025
Q1/2026

Khoang gia

Dudgi 60

60 - 80

80 -100

100 - 120

120 - 150

Trén 150

Tong

Bdng 3.2: Cd cdu hgudn cung va giao dich cdn hd Ha N&i Q1/2026 theo hang

C. Dién bién gid sc cap

Gid s cdp cdn hd Ha Nbi Q1/2026 dat muc trung binh
100 triéu VNB/m? , t&ng 12% so cung ky ndm trudc va L
muc cao nhat tU trudc dén nay. Bdang chu y, Ha Noi dé
chinh thic vugt TPHCM vé mdt bdng gid cdn hd - mét sy
ddo chiéu lich st cla thi trudng Viét Nam.

Gid TB (triéu/m’) Tdng QoQ (%) Tdng YoY (%)
89 - -
92 3.4 =
95 3.3 -
97 21 -
100 31 12.4

Bdng 3.3: Dién bién gid so cdp cdn hd Ha Néi qua 5 quy

D. Phan bé gid theo khodng gid

S6 cdn giao dich Ty trong (%)

520 7

1580 21

2.890 38

1520 20

760 10

254 4

7.524 100

Bdng 3.4: Phan bb giao dich cén hd Ha N&i Q1/2026 theo khodng gid (triéu VNB/m’)
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BIEU PO 3.1: C3 c&u ngudn
hang

®

. Insight: Hang B chiém ty trong dp
ddo (75% ngudn cung mdi) - phdn
anh chién lugc cua cdc CBT tdp
trung vaio phén khuc trung-cao cép
v3i nhu cdu & thuc manh nhét. Hang
A dat 18% - muc én dinh cla thi
trudng cao cdp Ha Nbi, trong khi
Hang C chi 7% cho thdy ngudn cung
trung cdp dang khan hiém nghiém
trong .

= Nguén dir Lliéu: Savills Ha Noi Q1/2026 - Bdo
cdio cdn hoé.

BIEU PO 3.2: Phan bd gico
khodng gid

®

. Insight: Phén phdi giao dich tuén
theo hinh "chudéng léch phdi" v&i dinh
3 khodng 80-100 triéu/m” (chiém
38%). Dang chu v, 59% giao dich ndm
trén ngudng 80 triéu/m’ - ngudng
dudgc coi la "cao cdp" cach day 2
ndm, nay da trd thanh mdt béng
phd bién tai Ha N&i. Bay & minh
chiding rd nét cho hién tugng "mat
bdng gid Mmai" md Avison Young dd
nhdn dinh.

£ Nguén dir Lliéu: Savills Ha N6i Q1/2026;
Avison Young Vietnam Q1/2026.

cung cdn hé Ha N&i Q1/2026 theo

® Hang A Hang B Hang C
Hang C
7% Hang A

18%

Hang B
75%

dich cdn hé Ha N&i Q1/2026 theo

S6 giao dich

3,000
2,500
2,000
1,500
1,000

500

0

Dudi 60 60-80

80-100

100-120

120-150  Trén 150
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BIEU DO 3.3: Dién bién ngudn cung va hép thu cén hd Ha Noi
qua 5 quy

. Insight: BDang chu y la Q1/2026 ¢c6
lugng hdp thu (7524 cdn) vugt luong
cung mdi (6108 cdn) - cho thdy thi
trudng dang gidm tén kho tU cdc
quy trudc. bay La tin hiéu tich cuc,
cho thdy cdu thuc van duy tri manh
du ngudn cung mdi giam.

£ Nguén dir liéu: Savills Ha N6i Q1/2026

® Ngudn cung mdi (cdn) @ Hap thu (cdn)
25,000

20,000

15,000

10,000

5,000

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

2 2 o N N 8 @~ ~ 2 8 ~
@ BIEU PO 3.3: Dién bién ngudn cung va hap thu cadn hd Ha NI

qua 5 quy

. Insight: budng gid di [én déu
ddn, v&i muc tang tich LGy +12.4% YoY
va khdng cé déu hiéu chiing Lai. Bay
l& mot trong nhiing thi trudng BDS
cé muc tang gid lién tuc va bén viing
nhat trong khu vuc Bédng Nam A,
dudc Avison Young ddnh gida la "dinh
mdi cla gid cdn hd".

= Ngudn dir liéu: Savills Ha N&i Q1/2026;
Avison Young Vietnam Q1/2026.

® Gid TB (triéu/m?)

> Mr

80
60
40

20

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
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E. Top du &n dén dét ngudn cung Q1/2026

STT Dy an Khu vuc
1 Vinhomes Ocean Park 3 Gia Ldm B
2 Lumi Hanoi Nam Tu Liém A
3 The Manor Central Park Hodng Mai A
4 Masteri Waterfront Gia Ldm B
5 Eurowindow River Park  Bong Anh B
6 The Charm An Hung Ha Bong B
7 Imperia Sky Garden Thanh Xuén B
8 Sunshine Sky City Hodng Mai B
9 An Lac Green Symphony Hodi Buc C
10 The Diamond Residence Thanh Xudn A

Hang S6 cdn md Gia 1B CcbT
ban Q1 (triéu/m’)

1.250 88 Vinhomes
820 145 CapitaLand
580 155 Bitexco
540 90 Masterise
480 75 Eurowindow
450 72 An Hung
420 95 MIK
380 85 Sunshine
360 60 An Lac
280 175 Khdac

Bdng 3.5: Top 10 du én c6 ngudn cung mdi lén nhét tai Ha N&i Q1/2026

®

. Insight: Vinhomes Ocean Park 3
ddn dau vdi 1.250 cdn - chiém 20%
téng ngudn cung mai Q1/2026, khdng
dinh vai trd "dén dét ngudn cung”
cua Vinhomes. bdng chu vy, 4/10 du
an top thudc khu vuc phia Dong Ha
NGi (Gia L&dm, Bong Anh) - xdc nhén
xu hudng dich chuyén ra ngodi ndi
dé.

NI Q1/2026

£ Nguén dir Lliéu: Savills Ha Noi Q1/2026; téng
hop tu cdc CPT.

BIEU DO 3.5: Top 10 du &n c6 ngudn cung mdi l&n nhét Ha

Vinhomes Ocean Park 3
Lumi Hanoi

The Manor Central Park
Masteri Waterfront
Eurowindow River Park
The Charm An Hung
Imperia Sky Garden
Sunshine Sky City

An Lac Green Symphony

The Diamond Residence

F. Tuang quan Gid - Hap thu gilia cdc du én

Dy an
The Charm An Hung 72
An Lac Green Symphony 60
Vinhomes Ocean Park 3 88
Eurowindow River Park 75

Gid TB (triéu/m°)

Ty & hap thu (%)
88
85
82
80
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Sunshine Sky City 85 75

Masteri Waterfront 90 72
Imperia Sky Garden 95 68
Lumi Hanoi 145 55
The Manor Central Park 155 48
The Diamond Residence 175 42

Bdng 3.6: Tudng quan Gid so cdp va Ty lé hdp thu céc du dn cén hdé HN Q1/2026

BIEU PO 3.6: Tuong quan Gid so cép vs Ty l& hdp thu cdc du
&n Ha N&i Q1/2026

. Insight: Biéu dé thé hién mbi ® Hop thy (%)
tuong quan dm ro rét gita gid va ty '

& hép thu - cdc du dan cé gid dudi 100
100 triéu/m?* déu dat ty L& hép thu
trén 68%, trong khi cdc du dn trén 80
140 triéu/m? chi hép thu dudi 55%.
Piéu nay khdng dinh ngudng "tédm 60 _ _ _
ly* 100 triéu/m’ La didm bt phd *
quan trong cho quyét dinh mua nha
tai Ha Noi Q1/2026. 40 ' ' i .
£ Nguén dir lidu: Savills Ha N6i Q1/2026; 20
phdn tich néi bé tu di liéu CHT..

0

0 50 100 150 20C

G. Trién vong nguén cung tuong lai Ha Noi
(2026 - 2028)

Khu vuc 9T cubi 2026 2027 (cén) 2028 (c&dn) Toéng 2026-2028

(cdan) (cdan)

Phia Tay (Nam/Bdc Tu Liém, Cau Gidy) 5.800 8.500 7.200 21.500
Phia Béng (Gia Ladm, Long Bién) 4.200 6.500 5.800 16.500
Phia Nam (Hodang Mai, Thanh Tri) 2.800 4.200 3.500 10.500
Phia B&c (Bédng Anh, Séc San) 2.500 4.800 4500 11.800
Ha Bong & Thanh Xudn 1.400 2.300 2.000 5.700
Hung Yén (vé tinh) n/a 5.500 6.800 12.300
Bd&c Ninh (vé tinh) n/a 3.800 4500 8.300
Tong 16.700 35.600 34.300 86.600

Bang 3.7: DU bdo ngudn cung cdn hd Ha Ndi 9 thang cubi ndm 2026 va 2027-2028
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2026-2028

®

Tay Ha N6i van gilt vai tro "dai dé thi"
Vv3i 21500 cdn du kién (25% téng
cung). Bang chu y, Hung Yén (12.300
cdn) da vugt qua phia Nam va phia
B&c H& N&i vé quy md ngudn cung
du kién - minh ching ré rang cho
viéc "vanh dai vé tinh da trd thanh
cuc tdng trudng chinh". Téng cung
86.600 cdn trong 3 ndm tdi ld co sd
dé du bdo gid sé tdng chdm lai sau

2027.

. Insight: Treemap cho théy phia

£ Nguén dir Lliéu: Savills Ha Noi Q1/2026

3.1.2. BIET THY /
NHA LIEN KE
HA NOI

Chi sé
Ngudn cung mdi (cdn)
Ngudn cung so cdp (can)
Giao dich (cdn)
Ty & hép thu (%)
Gid sa cap TB (triéu/m* dat)

Q1/2025

A. Téng quan phéan khuc

Phén khuc biét thu/lién ké
Ha N&i Q1/2026 ghi nhdn
dién bién chiing lai sau Tét
do tédm ly ngudi mua thdn
trong trudc bét dinh vi mé
va dp luc lai sudt . Tuy
nhién, day van la phan khic
dudc nha dau tu cé von lén
quan tdm nhd tinh khan
hiém v khad ndng tich LGy
gid tri.

BIEU DO 3.7: Cau tric ngudn cung c&n hd Ha N&i tuong Lai

Hung Yén Phia Bdc HN

Phia Nam HN Bdc Ninh

B. Ngudn cung & giao dich

Q4/2025 Q1/2026 YoY (%) QoQ (%)

580 1.250 320 -45 74
1.850 2.450 2180 +18 -1
420 850 280 -33 -67
23 35 13 -10 dpt 22 dpt
220 235 245 +11 +4

Bang 3.8: $6 liéu biét thu/lién ké Ha N&i Q1/2026
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C. Phan bd ngudn cung theo khu vuc

Phia Bong (Gia Ldm, Long Bién) 720
Phia Tay (Hodi Buc, ban Phuong) 580

Khu vuc S6 cdn sc cap Ty trong (%) Gia TB (triéu/m* dat)
33 215
27 285

Phia B&c (Ddng Anh, S6¢c Son) 420 19 175

Phia Nam (Thanh Tri, Hoang Mai) 285 13 265

Hung Yén (vé tinh) 175 8 140

Tong 2.180 100 245 (TB)

Bdng 3.9: Phan bé nguén cung sc cdp biét thu/lién ké Ha N&i Q1/2026 theo khu vuc

@ BIEU PO 3.8: Phan bb ngudn cung biét thu/lién ké Ha Noi

Q1/2026 theo khu vuc

. Insight: Treemap thé hién truc
boéng - Tay dang ld hai cuc phat
trién chinh clia biét thu/lién ké Ha
N&i (chiém 60% téng cung). Phia
Doéng dan déu nhd Lgi thé Vinhomes
Ocean Park va két ndi Vanh dai 3.
Phia Tay Ha N&i duy tri vai tro "khu
nha gidu truyén thdng" véi gid cao
nhat (285 triéu/m? dét).

£ Nguén dir liéu: Savills Ha N6i Q1/2026

Phia Bdc
Phia Nam l

@ BIEU DO 3.9: Dién bién giao dich biét thu/lién ké& HN qua 5 quy

. Insight: Q1/2026 ghi nhdn cu sut
gidm manh clia cd ngudn cung Mdi
(-74% QoQ) va giao dich (-67% QoQ) -
phdn dnh tdm ly "chd va xem" clia
nhd dau tu trude ap luc Lai sudt. Bay
& phén khuc chiu dnh hudng ndng
nhét ti chu ky sang loc, do gid tri
tuyét déi ldn va phu thudc nhiéu vaio
don bdy tai chinh.

= Ngudn dir liéu: Savills Ha N&i Q1/2026

® Ngudn cung mdi (can) @ Giao dich (cén)

2,500

2,000

1,500

1,000

500

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
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D. Pdc trung gid theo khu vuc

Khu vuc Gié thdap Gid cao Gié trung Phdn khuc dén dat
(triéu/m’ dat) (triéu/m’ dat) binh
Phia Tay 180 420 285 Biét thu cao cdp
Phia Nam 195 380 265 Lién ké - Shophouse
Phia Déng 145 320 215 Lién ké& dai db thi
Phia Bac 110 280 175 Lién ké trung cép
Hung Yén 85 220 140 Lién ké vé tinh

Bdng 3.10: So sanh ddc trung gid biét thu/lién ké Ha Na&i Q1/2026 theo khu vuc

@ BIEU PO 3.10: Bién dd gid biét thu/lién k& HN Q1/2026 theo khu
vuc

. Insight: Phia Tay Ha NG&i c6 bién
dd gid rédng nhét (180-420 triéu/m?
dat), phdn anh su da dang phan
khuc tu lién ké trung cép dén biét
thu ddo don ldp. Hung Yén vdi gia
khdi diém chi 85 triéu/m* dét ld co
hoi ddu tu hdp dén cho nha déu tu
trung - ddi han, dén déau ha tang
Vanh dai 4 hodn thanh 2027.

® Gid thép (triéu/m’) @ Gid cao (triéu/m?)

600
500
400
300
£ Nguén dif liéu: Savills Ha N&i Q1/2026 200

100

0

Phia Tay Phia Nam  Phia Béng  Phia Bdc Hung Yén

E. Trién vong phan khuc biét thu/lién ké Ha Nai

Yéu t6 Trang thai Tac déng
Ngubn cung mdai 2026-2028 ~8.500 cdn (chu yéu ti Hung Yén, BD4ng Anh) Tang nhe - gidm dp luc gia ndi dé
Mgt bdng gid Du bdo tdng 8-12%/ndm Phu thudc tién dé Vanh dai 4
Céu truc ngudi mua Nhd& dau tu cé von > 80%; & thuc < 20% Nhay cdm vdéi lai suét va TTCK
Khu vuc hdp dén nhét Hung Yén, Dé6ng Anh, Gia Ldm Pén dau Vanh dai 4
RUi ro chinh Lai sudt kéo ddi >12%/n&m Cé thé kéo thanh khodn trédm lang

BAng 3.11: Trién vong phan khuc biét thu/lién ké Ha N&i 2026-2028
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PHAN KHUC NHA GHA NOT

Tiéu chi Can hd chung cu Biét thu / Lién ké
Ngudn cung mdi Q1/2026 6108 cdn 320 cdn
Ngudn cung so cdp 13.200 cdn 2180 cdn
Giao dich Q1/2026 7.524 can 280 cdn
Ty L& hép thu 57% 13%
Gid TB Q1/2026 100 triéu/m* 245 triéu/m* dat
YoY gia +12.4% +11%
Phdn khic déan dat Hang B (79% GD) Phia Ddng & Tay
Khu vuc hdp dan nhat Phia Tay, Phia Béng Hung Yén (gid thap)
Trién vong 2026-2028 86.600 cdn 8.500 cdn
Pdanh gid tong thé @ Cau thuc manh Chd phuc hoi

Bang 3.12: Téng két phan khiic nha & Ha N&i Q1/2026

66 1 canhoHaNGidalap dinh gidlich st &
100 triéu/m? - chinh thic vugt TP.HCM va
tré& thanh thj trusng dét nhat Viet Nam.

2. Hang B déan dé&t thi trudng - chiém 79%
gioo dich, phdn dnh nhu céu thuc manh tu
tang I&p trung luu coo.

3. Vung vé tinh da tré thanh cuc phat trién
chinh - Hung Yén du kién cung cép 12.366
cdn 2626-2628, vuct phia Nam va phia Bdc
Ha NGi ndi dob.

4. Biét thu/lién ké trdi qua nhip diéu chinh
s@u - hdp thu gidm tr 35% (Q4/2625) xudng
13% (Q1/2626), chd tin hiéu lai sudt ha. 99
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N 3.2.PHAN KHUC THUONG MIAT HA NOT

Q1/2026

Pinh vi téng thé

3.2.1. BAN LE
HA NOI

Phdn khuc thuong mai Ha
NG&i Q1/2026 van hanh trong
trang thdi 6n dinh va bén
ving hon hdn so véi phan
khuc nha é. Bdy lad nhom
BDS it chiu tac dong truc
tiép tu Lai suat do CDT (chu
toa nha) la ngudi s hiu
dai han, con khach thué la
doanh nghiép - ra quyét
dinh thué dua trén nhu cdu
kinh doanh thuc té chu
khéng phai don bdy tai
chinh.

A. Tdng quan thij trudng
bdan Lé

Thi trudng bdn & Ha NG&i
Q1/2026 dat tdng ngudn
cung 1,7 triéu m’ tU cac
trung t&dm thuong mai, khoi
dé bdn & va trung tdm
bdach héa . Céng sudt duy
tri 3 mlc 89% - cao nhdt
trong nhiéu nédm trd lai déy,
phdn dnh stc cdu thué mat
b&ng bdn & van rét manh
tU cdc thuong hiéu trong va
ngodi nudc.

Hai ddc trung ndi bat
cua phén khtc
thuong mai Ha Noi
Q1/2026:

Phi tdp trung héa: Vdn
phong dich chuyén ra
phia Tay va cdc trung
tdm phu trg, khéng con
tdp trung tqi Hodn
Kiém

Tdng cudng chat
lugng: Ban & chuyén
dich theo hudng "trdi
nghiém" (experience
retail) thay vi chi "mua
sdm"

Gid thué tang trét tadng +4%
YoY, dugc hé tro bai:

e TONg muc bdn lé va

doanh thu dich vu Ha
NGi tdng +11% YoY
Khdch qudc té dén Ha
N&i dat 8,8 triéu lugt
(+20,5% YoY)

SUc mua tang lp
trung luu cdi thién
cung tdng truéng GDP
7.83%
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B. Chi tiét ngudn cung va céng sudt

Chi s6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)
Téng ngudn cung (triéu m) 1.62 1.68 1.70 +49 +1.2
S6 du an TTTM Lén 25 27 28 +12.0 +3.7
Céng sudt trung binh (%) 86 88 89 +3 dpt +1 dpt
Gid thué tang trét TB (USD/m*/thdng) 56 58 60 +71 +3.4
Gid thué tdng cao (USD/m*/thdng) 28 29 30 +71 +3.4

Bdng 3.13: Téng quan thi trudng bdan L& Ha N&i Q1/2026

C. Phan loai mét bdng ban Lé

Loai hinh Dién tich Ty trong Cdng suat Gid thué TB

(nghin m?) (%) (%) tang trét

(USD/m’/thang)

Trung t&dm thucng mai (TTTM) 920 54 92 75
Khoi dé bdn lé chung cu 480 28 86 45
Trung tdm bdch hoéa 180 11 88 55
Trung tdm céng ddng 120 7 84 35
Tong 1.700 100 89 (TB) 60 (TB)

Bdng 3.14: Cd cdu ngudn cung bdn lé Ha N&i Q1/2026 theo logi hinh

D. Phan loai theo khu vuc

Khu vuc Dién tich Ty trong Cong suat Gia Pdc diém
(nghin (%) (%) thué TB
m?) (Usb/m’
/thang)
Khu vuc trung tdm (Hodan Kiém, Ba Binh) 280 16 95 110 Thuang hiéu cao cbp
Phia Tay (Cau Gidy, Nam Tu Liém) 510 30 91 65 Khu CBD mdi
Phia Nam (Hoang Mai, Thanh Xuén) 380 22 88 50 Khu dén cu doéng
Phia Béng (Long Bién, Gia Lam) 290 17 85 42 Do thi mdi
Phia Bac (Tay HS, Bédng Anh) 240 14 87 48 ba dang phén khic
Tong 1.700 100 89 (TB) 60 (TB) -

Bang 3.15: Phan bé ngudn cung ban L& Ha Néi theo khu vuc Q1/2026

45



@ BIEU DO 3.11: Co cdu ngudn cung bdn & Ha N&i Q1/2026 theo

logi hinh

. Insight: Trung tdm thucng mai
(TTTM) chiém ty trong dp ddo 54% -
phdn dnh xu hudng tiéu dung "téng
hgp" cua ngudi Viét: két hop mua
s&m, &n udng, gidi tri trong cling mot
dia diém. Khéi dé ban lé chung cu
dung thd hai v&i 28%, dudc hudng Lai
tU lan séng phdt trién chung cu cao
tang tai HA Nbi.

£ Nguén dir liéu: Téng hap tU Savills
Vietnam Q1/2026

@ Trung t&dm thuong mai Khoi dé bdan & chung cu

Trung tdm bdach héa @ Trung tdm céng déng

Trung tdm bdach héa
10.6%

Trung tdm thuong mai
541%

Khoi dé ban & chung cu
28.2%

@ BIEU PO 3.12: Phan bd ngudn cung bdn & Ha Nbi theo khu

vuc

. Insight: Phia Tdy Ha N&i da vugt
khu trung t&dm vé quy mé bdn & (510
vs 280 nghin m?), khdng dinh vai trd
"CBD mdi cua Ha NG&i* tdp trung
quanh Céu Gidy - Nam TU Liém. Tuy
nhién, khu trung tédm van duy tri vi
thé "ddt gid nhét" véi gid thué 110
USD/m?*/thang - gép gén 2 lan phia
Tay.

£ Nguén dir Lliéu: Savills Ha Noi Q1/2026

Phia Béng

Phia Nam
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STT

O 0o N O 0o & WD —

5 quy

®

. Insight: C& cong sudt
va gid thué déu co xu

BIEU DO 3.13: Dién bién cong sudt va gid thué bdn (& HN qua

@ Cobng sudt (%) ® Gid thué (USD/m*/thdng)

hudng di lén déu d&n qua 100 60 .___.__._./.
5 quy, khéng cé déu hiéu P G P
bdo hoa. Bay L& minh 80 50
ching cho théy thi trudng
bdn & Ha N&i dang budc 60 40
vao chu ky tdng trudng dadi
han dua trén nén tang tiéu 30
dung ving chdc va su gia 40
nhdp cua thuong hiéu 20
qudc té. 20
10
£ Nguén dir lidu: Savills Ha Noi
Q1/2026 0 o o © © o 0 . . . . "
0\\%0 &\WO d)\,»o O\x\,»o O\\,@ O\\%& d&& d)\,@'» O\»\”& O\\”&
E. Trién vong nguén cung tuong lai - Ban & Ha Noi
Theo Savills, Ha N&i du kién dén 9 du dn mdi vdi téng
dién tich ~266.824 m’ trong ndm 2026, trong dé cé mdt s
du dan trong diém tai khu Starlake giai doan 2027-2028 .
Du an Khu vuc Dién tich (m’) Logi hinh Du kién hoan
thanh
Lotte Mall Ty HS (M3 rdbng) Tay H6 45.000 TTT™ Q3/2026
Aeon Mall Ha Béng Ha Bong 75.000 TTT™ Q4/2026
Vincom Mega Mall Cé Loa Pbong Anh 38.000 TTT™ Q2/2026
Starlake Plaza (Giai doan 1)  Tay HS 32.000 TTT™ 2027
Starlake Plaza (Giai doan 2) Tay HO 28.000 TTT™ 2028
Lumi Hanoi Retail Podium Nam Tu Liém 18.500 Khoi dé Q4/2026
The Manor Central Park Mall Hodng Mai 15.000 TTTM nhd Q3/2026
Eurowindow River Park Mall  Béng Anh 8.500 Khoi dé Q4/2026
Imperia Sky Garden Plaza Thanh Xudn 6.824 Khoi dé Q3/2026

BAng 3.16: DU an bdn Lé trong diém sdp gia nhdp thi trudng Ha Nai (2026-2028)
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@ 5 quy

. Insight: Aeon Mall H& Béng dan
ddu véi 75.000 m?® - sé trd thanh
TTTM 8N nhét phia Tédy Nam Hd N&i,
két hop vdi Lotte Mall Tay HS va
Vincom C& Loa, ddnh déu lan séng
"dai TTTM" th ba tai Ha Noi. Téng
cdng 266.824 m* mdi sé lam gia téng
ngudn cung 16% trong giai doan
2026-2028.

£ Nguén dir liéu: Téng hap tU Savills
Vietnam Q1/2026

3.2.2. VAN
PHONG CHO

van phong

A. Tdng quan thi truong

BIEU DO 3.13: Dién bién cong sudt va gid thué bdn (& HN qua

@ Dién tich (m?)

Aeon Mall Ha Bbéng

Lotte Mall Ty H& M3 réng
Vincom Mega Mall Cé Loa
Starlake Plaza GD1

Starlake Plaza Gb2

Lumi Hanoi Retail Podium
The Manor Central Park Mall

Eurowindow River Park Mall

Imperia Sky Garden Plaza

0 20,000 40,000 60,000 80,00C

Ddc trung ndi bét cla
Q1/2026 la xu hudng "phi
tap trung héa": cdc doanh

THUE HA NOI

Thi trudng van phong cho
thué Ha Noi Q1/2026 dat
téng ngudn cung 2,3 triéu
m’ NLA (Net Leasable
Areaq) tu 190 du an , l&d mét
trong nhing thij trudng van
phong 8n nhét Bdng Nam
A. Cébng sudt trung binh dat
86% - muc 6n dinh bat
chép dp luc kinh té.

nghiép ldn dan chuyén ra
ngodi khu vuc truyén théng
Hodn Kiém - Ba binh dé
dén vé&i phia Tay Ha Noi
(CAu Gidy, Nam TU Liém) -
noi ¢4 hgudn cung van
phong hang A mdi véi chét
lugng tucng ducng nhung
gid thué hgp ly hon.
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B. Chi tiét ngudn cung

Chi sé Q1/2025 Q4/2025 Q1/2026 YoY QoQ
(%) (%)

Téng ngudn cung NLA (triéu m’) 218 2.27 2.30 +55 +13
S6 du an 178 188 190 +67  +11
Cong sudt trung binh (%) 84 85 86 +2 dpt +1 dpt
Gid thué hang A (USD/m*/thang) 32 33 34 +63  +30
Gid thué hang B (USD/m*/thdng) 18 19 19.5 +83  +2.6
Gid thué hang C (USD/m*/thdng) 12 125 13 +83  +40

Béng 3.17: Téng quan thi trudng van phong Ha Noi Q1/2026

C. CG cau theo hang

Hang Dién tich NLA Ty trong (%) SO du an Cong suat Gia thué TB

(nghin m?) (%) (USD/m’/thén
9)
Hang A 510 22 28 89 34
Hang B 1150 50 78 87 195
Hang C 640 28 84 82 13
Tong 2.300 100 190 86 (TB) 22 (TB)

Bdng 3.18: CA céu ngudn cung vdan phong Ha N&i Q1/2026 theo hang

D. Co cdu theo khu vuc

Khu vuc Dién tich Tytrong Céng Hang dén Pdc diém
NLA (nghin (%) sudat dat
m’) (%)

Hodn Kiém - Ba Dinh (CBD truyén théng) 580 25 88 Hang A Tru s& qudc doanh,
ngdn hang

Cau Gidy - Nam Tu Liém (CBD mdi) 920 40 90 Hang A & B DN FDI, cdng nghé,
tai chinh

Pbdéng Pa - Hai Ba Trung 460 20 84 Hang B & C NGi d6 md rong

Long Bién - Gia L&m 230 10 82 Hang B & C Phu trg

Ha Dong & Thanh Xudn 110 5 80 Hang C Van phong vung

Tong 2.300 100 86 (TB) - -

Bdng 3.19: Phdn bé ngudn cung vdn phong Ha N&i theo khu vuc Q1/2026

49



@ BIEU PO 3.13: Dién bién cong sudit va gid thué bdn (& HN qua
5 quy

¢ Insight: Hang B chiém ty trong ® Hang A Hang B @ Hang C
50% - phu hdp v&i cdu truc thi

trudng van phong "phé‘théng" clia Hang
Ha N&i, ddp Ung nhu cdu cua doanh 278%
nghiép vua va nho. Hang A chi 22%
nhung déng gép gdn 35% gid tri cho
thué do gid thué cao gép 1,7 lan
Hang B.

Hang A
22.2%

£ Nguén dif liéu: Téng hgp tU Savills
Vietnam Q1/2026

Hang B
50%

BIEU DO 3.16: Dién bién gid thué vén phong HN theo hang
qua 5 quy

. Insight: C& 3 hang déu ghi nhan ® Hang A Hang B Hang C
xu hudng t&dng déu dan qua 5 quy. -
Ddng chu y, Hang B c6 muc tdng gid

YoY (+8,3%) cao hon Hang A (+6,3%) - 3o
phdn dnh su dich chuyén nhu céu
cua cdc DN tU Hang A sang Hang B 25
chéat lugng cao dé tbi uu chi phi 2
trong maéi trudng kinh té than trong.

15
£ Nguén dif liéu: Téng hop tu Savills
Vietnam Q1/2026 10

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

[6)]
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BIEU DO 3.17: Phan bd ngudn cung véin phong Ha Noi theo
khu vuc

. Insight: Cau Gidy - Nam TU Liém
da tré thanh "trdi tim van phong"
mdi clia Ha Noi v8i 40% tdng ngudn
cung - vugdt xa khu CBD truyén théng
Hodn Kiém - Ba Binh (25%). Bay L& xu
hudng tét yéu khi cdc tda vén phong
Hang A mdi (Keangnam, Capital
Place, Lotte Center) déu tdp trung tai
truc dudng Pham Hung - Trén Duy
Hung.

Ddng Da - Hai Ba Trung

Céu Gidy - Nam T Liém Hodn Kiém - Ba Binh

Long Bién - Gia Lam

£ Nguén dir liéu: Téng hap tU Savills
Vietnam Q1/2026

E. Tuong quan Céng sudt - Gid thué cdc toa
vdn phong

Toa nha Khu vuc Gia thué Céng suat (%)
(USD/m’/théng)

Lotte Center Ba Dinh 42 95
Keangnam Landmark 72 Nam Tu Liém 38 92
Capital Place Ba Dinh 40 94
International Centre Hodn Kiém 36 91
Pacific Place Hodn Kiém 35 88
Lim Tower 3 Cdau Giay 33 90
TNR Tower Hodn Kiém 34 89
Eurowindow Multi Complex Cdau Gidy 30 87
Discovery Complex Cau Giay 32 86
Daeha Business Center Ba Dinh 28 84

Bdng 3.20: Tudng quan Céng sudt va Gid thué cdc tda véin phong Hang A Ha Néi Q1/2026
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. Insight: Biéu dé thé hién mbi

tuong quan duang rd rét gitia gid
thué va céng sudt - cdc tda cod gid

khu vuc

® Cbng subt (%)

BIEU PO 3.17: Phan bd ngudn cung vén phong Ha N&i theo

Gid thué (USD/m?)

100 : : : : : :
cao (>38 USD/m?) déu dat cdng sudt ‘ . ‘ . ‘ ‘ ’ . ‘ '
trén 92%. Diéu ndy phan dnh tam ly ’ / ‘
n \ N n > . 80 | | | I | I |
chon tda danh tieng" cua khdch
thué DN: s&n sdang trd gid cao dé
dugc & cdc tda hang A nhét, déng 60
thdi cac tda ndy cé chét lugng dich
vu v& qudn ly t&t hon nén duy tri 40
khdch thué dai han.
£ Ngudn dif liéu: Savills Ha N&i Q1/2026; t8ng 20
hgp tu cdc tda van phong.
0
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F. Trién vong nguédn cung tuong lai - Van

phong Ha Noi

Theo Savills, Ha N&i du kién dén 20 du &n vén
phong méi véi tdng dién tich ~403.000 m’
dén 2028, ch(i yéu t&p trung tai Phia Tay va khu

vuc NGi thanh mai .

STT Du &n
Techcombank Tower (Tru s& mai)
Vinhomes Smart City Office
Starlake Office Tower
Heritage West Lake

The Nine Tower

Capital Place 2

M-Land Office

Tan Hoang Minh Office
Sun Square 2

An Phu Office Tower

O 0 NOo 0 NN -

—_
o

Khu vuc

Cau Gidy
Nam Tu Liém
Tay HS

Tay HO

Céau Gidy

Ba Dinh

Nam Tu Liém
Cau Gidy
Nam Tu Liém
péng ba

Dién tich

NLA (m?)

65.000
48.000
42.000
35.000
32.000
28.000
25.000
22.000
18.500

15.000

W ®W>»>®>» > > > > >

Hang Du kién hodn

thanh

Q4/2026
Q3/2026
2027
Q4/2026
Q2/2026
2027
Q3/2026
2027
2027
2028

Bdng 3.21: Top 10 du &n van phong trong diém Ha NGi 2026-2028
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. Insight: Cau Gidy - Nam TU Liém
sé tiép tuc L& cuc phdt trién chinh véi
190.000 m* mdi (47% téng cung
tuang lai). Khu vuc Starlake (Téay HY)
néi lén L& CBD thi ba clia HA Nbi vai
105.000 m* Hang A, ddc biét phu hop
cho cdc DN FDI va té chiic quéc té
Nha vi tri canh khu ngoai giao.

khu vuc 2026-2028

£ Nguén di Lliéu: Savills Ha Noi Q1/2026; téng
hgp tu cdc tda vdn phong.

BIEU DO 3.19: Trién vong ngudn cung van phong Ha Néi theo

® 2026 (nghin m?)

® 2027 (hghin m?)

2028 (nghin m?)
200

150

100

50

G. Phan tich xu huéng "Phi tap trung héa van phong"

Khu CBD truyén théng (Hoan

Khu CBD mdi (Cau Gidy - Nam TU Liém)

Kiém - Ba Pinh)

Yéu t6
Ty trong ngubén cung Q1/2026 25%
T&ng trudng ngudn cung 5 n&dm +8%
Gid thué Hang A (USD/m’) 36-42

40%
+52%
30-38

Loai khdach thué chinh
Lgi thé

Han ché

Trién vong 2028

Ngdn hang, cd quan nhd nudc
Vi tri trung tdm, danh tiéng
Toa cd, un tdc

Duy tri 6n dinh

DN FDI, c6ng nghé, tai chinh tu nhén

Ha tadng mdi, gid hgp ly, khdéng gian hién dai
Xa trung tdm hanh chinh

Tiép tuc md réng manh

Bdng 3.22: Phdn tich xu huéng "Phi tép trung héa" van phong Ha Noi
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BIEU PO 3.19: Trién vong ngudn cung van phong Ha Néi theo
khu vuc 2026-2028

. Insight: CBD mdi
(Cau Gidy - Nam T
Liém) vugt trdi & 6/7 tiéu
chi, chi thua CBD truyén
théng & yéu t6 "vi tri dia
ly" (do xa H6 Guom). bay
& ca s3 cho du bdo:
trong 5-10 ndm tdi, trung
tadm van phong Ha NG&i
sé chinh thuic dich
chuyén hodan todn vé
phia Tdy, tuong tu xu
hudng da xay ra &
TPHCM (tU Quén 1 sang
Thia Thiém).

£ Nguén dir liéu: Savills Ha
Noi Q1/2026; tdnhg hop ti cdc
toa van phong.

@ CBD truyén théng CBD mdi

Quy mé ngudn cung
10

PhU hgp DN FDI Chét lugng tda nha

Trién vong tdng trudng > Vi tri dia ly

Ha tang giao théng Gid thué hop ly

o N N O
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PHAN KHUC THUONG MAIHA NOI

Tiéu chi Ban lé Vdan phong
Tong ngudn cung Q1/2026 1,7 triéu m* 2,3 triéu m* NLA
S6 du an 28 TTTM l8n + nhiéu khoi dé 190 du an
Cong suat trung binh 89% 86%
Gia thué TB 60 USD/m‘/thdng (tang trét) 22 USD/m‘/thang (TB tdng)
Tang gid thué YoY +71% +6,3% (Hang A)
Khu vuc dan dat Phia Tay (510 nghin m?) Cau Gidy - Nam TU Liém
(920 nghin m?)
Loai hinh dan dat TTTM (54%) Hang B (50%)
Ngudn cung maéi 2026-2028 266.824 m* (9 du an) 403.000 m* (20 du d&n)
Pdanh gid tong thé @ Tang trudng ving @ Phi tdp trung héa
BdAng 3.23: Téng két phan khic thuong mai Ha N&i Q1/2026
66 | BanléHaNGi & giai doan téng trudng dai
han - cong sudt 89% (cao nhét nhiéu Nnam),
gid thué tang 7,1% YoY, ngudén cung mdi
266.824 m?2 dén 2628.
2. Véan phong dich chuyén vé phia Tay -
Cau Gidy - Nam Tu Liém chiém 46% téng
cung, gdp 1,6 I1dn CBD truyén théng Hoan
Kiém - Ba Binh.
3. Mat bang gia thué hai phan khiac déu

téing déu dan - khong cé déu hiéu bdo hoa,
phdan dnh nhu céu thuc van duy tri manh tis
doanh nghiép va ngudi ti€u dung.

4. Starlake ndilénla CBD thu ba - vdi

185.666 Mm? vdan phong Hang A va 66.666
m? bdn lé giai doan 2627-2628, dinh hinh Iqi
bdan dé thusng mai Ha Nbi. 99
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3.3.PHAN KHUC DICHVUHANOI
Q1/2026

Pinh vi téng thé

3.3.1. KHACH
SAN HA NOI

Phdan khuc dich vu Ha Noi
Q1/2026 dugdc hudng Lgi truc
tiép tU hai déng luc manh
me:

1. Du lich khdi séc: Ha
N&i don 8,8 triéu lugt
khach (+20,5% YoY) , la
mdt trong nhiing diém
dén ta&ng trudng nhanh
nhat khu vuc Béng
Nam A

2. Dong FDI va chuyén
gia nudc ngoai: FDI Ha
NOi dat 479 triéu USD
trong Q1, tao cau thué
dai han cho cdn hé
dich vu

A. Tdng quan thi truong
khach san

Thi trudng khdch san Ha
NG&i Q1/2026 ghi nhén 66
khach san 3-5 sao véi téng
cdng 11.020 phong, céng
sudt trung binh duy tri trén
70% . Bay & muic céng sudt
cao va bén viing, dudc hd
trg bdi:

Hai phdn khuc ndy dong vai
tro "bé d8 6n dinh" cho thi
trudng BDS Ha NG, it chiu
tdc déng tU dap luc lai subt
v& phuc héi nhanh haon so
va8i phdn khuc nha é.

e Lugdng khach québc té
dén Hd Nbi t&dng manh
+20,5% YoY, dat 8,8
triéu luot

e Dinh hudng phdt trién
Ha Noi tré thanh
trung tadm MICE
(Meeting, Incentive,
Conference, Exhibition)
khu vuc

e Hé thdng cdc su kién
ngoaqi giao, van hoéa
qudc té dugc té chuc
thudng xuyén
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B. S6 liéu chi tiét thi trudng

Chi so6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)
S6 khdch san 3-5 sao 60 65 66 +10.0 +15
Téng sb phong 9.850 10.880 1.020 +11.9 +1.3
Céng sudt trung binh (%) 65 75 72 +7 dpt -3 dpt
ADR - 5 sao (USD/phong/dém) 175 195 205 +171 +51
ADR - 4 sao (USD/phong/dém) 95 105 110 +15.8 +48
ADR - 3 sao (USD/phong/dém) 55 62 65 +18.2 +48
ReVvPAR trung binh (USD) 75 95 Q0 +200 -53

BAng 3.24: Téng quan thi trudng khdch san Ha Néi Q1/2026

C. Co cau theo hang sao

Hang sao S6 khdach san S6 phong Ty trong Céng suat  ADR (USD)

phong (%) (%)
5 sao 22 5180 47 76 205
4 sao 28 4.620 42 70 110
3 sao 16 1.220 1 68 65
Tong 66 11.020 100 72 (TB) 134 (TB)

Bdng 3.25: Cd cdu khdch san Ha Ni Q1/2026 theo hang sao

D. Phén bé theo khu vuc

Khu vuc S6 khach san S6 phong Ty trong (%) DPdc diém
Hodn Kiém (Phd 28 4.250 39 Trung tdm du
cé + HO6 Guom) lich, khdach san
boutique

Tay H6 12 2.480 23 Khdch san cao
cAp, ngodi giao

Ba Binh 9 1.820 16 Khdch san 5 sao,
MICE

Céau Gidy - Nam 8 1520 14 Khdach san

TU Liém thuong vu

Long Bién & 9 950 8 Khdach san phu

Khdc tro

Tong 66 11.020 100 -

Bdng 3.26: Phan bd khdch san Ha N&i Q1/2026 theo khu vuc
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@ BIEU PO 3.21: Co cau phong khdach san Ha Noi Q1/2026 theo

hang sao
. Insight: Phan khuc 5 sao chiém ty ®5s00 ® 4sao 3 sqo
trong cao nhét (47%) - phdn éanh
. . \ ALy g R A 3 sao
dinh vi ciia Ha Néi la diém den cao 111%

cdp cho khdach qubc té va khdch
MICE. Phan khuc 3 sao chi chiém 11%,
cho théy thi trudng khdch san Ha
N&i dang dich chuyén manh vé phia
cao cdp, phu hgp véi chién luge "du
lich chét lugng cao" clia Thu dé.

5 sao
L7%

£ Nguén dir liéu: Savills Ha N6i Q1/2026

@ BIEU DO 3.22: Dién bién cdng sudt khdch san Ha Noi qua 5
quy

. Insight: Céng sudt khdch san Ha
N&i duy tri xu hudng t&ng déu ddn tu
65% (Q1/2025) [&n dinh 75% (Q4/2025), ®°
gidm nhe vé 72% (Q1/2026) do hiéu /‘/-‘\.
Ung mua vu sau Tét. MUc 72% van la

, . A o > , 60
muc cao trong nhiéu ndm, phdan anh
su phuc hdi manh mé clia nganh du

® Cong sudt (%)

lich.

40
= Ngudn dir Lliéu: Savills Ha N&i Q1/2026; S&
Du lich Ha N6i.

20

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
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BIEU DO 3.23: Dién bién ADR khdich san Ha Noéi theo hang sao
qua 5 quy

¢ Insight: C& 3 hang sao déu ghi ® 5500 (USD) @ 4sao (USD) @ 3 sao (USD)
nhdn xu hudng tdng gid déu dan,
trong dé hang 3 sao cé muc tdng
YoY cao nhét (+18,2%) - phdn danh su
dich chuyén nhu cdu ctia khach du
lich trung luu. Khdch san 5 sao dat
ADR 205 USD/dém, ngang bdng vdi
cdc tht dé Bédng Nam A nhu
Bangkok va Jakarta.

400

300

200

£ Nguén dir liéu: Savills Ha N6i Q1/2026; S3
Du lich Ha Nbi. 100

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

@ BIEU PO 3.24: Phan bd khdch san Ha Noi theo khu vuc

. Insight: Hoan Kiém (Phd ¢ + HS
Guom) chiém 39% ngudn cung
phong - khdng dinh vai tro "trdi tim
du lich" ctia H& N&i. Ty HS ding thi
hai v3i 23%, la diém dén clia cdc
khdch san cao cép gdén véi khu
ngoaqi giao va su kién MICE. Su phan
bd nday cho théy thi trudng khdéch
san Ha N&i van duy tri cdu truc tdp
trung tai 2 truc chinh: Van hoa (Hodn
Kiém) v& Cao cép (Tay HO).

Ba Dinh

o l
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Du lich Ha Noi.



E. Chién lugc "Ha Nbi MICE Hub"

Yéu to Trang thai Q1/2026 Pdanh gia
Hé théng KS 5 sao cé phong hop/hdi 22 KS va&i >100 phong hop l&n O bay du
nghi
Trung tdm héi nghi quéc té (ICC) NCC, NEX, Cung VHHN O bay du
Két ndi hang khoéng S&n bay N&i Bai (>30 hang qubc té) D Tot
Chinh sach mién visa M3 réng cho 25+ qudc gia O Tich cuc
TS chic su kién quéc té lan 2026 APEC Senior Officials, ASEAN+3, Tech Summit @ Tich cuc
Canh tranh khu vuc Bangkok, Singapore, Jakarta Trung binh
Pdnh gid téng thé - D Trién vong tot
Bdng 3.27: Phan tich chién ludc Ha Ni tré thanh trung tém MICE khu vuc
F. Trién vong ngudn cung khach san Ha Noi
Theo Savills, Ha N&i du kién dén 8 du an khach san
madi véi hon 2.000 phong trong 2026, trong dé 80%
la khach san 5 sao .
STT Du an Khu vuc S6 phong Hang sao Thuong hiéu Du kién hoan
thanh
1 Four Seasons Hotel Hanoi Tay H6 350 5 sao Four Seasons Q3/2026
2 Capella Hanoi (M3 rong) Hodn Kiém 280 5 sao Capella Q4/2026
3 Marriott Marquis Hanoi Tay HO 420 5 sao Marriott Q4/2026
4 Pan Pacific Hanoi Ba Dinh 280 5 sao Pan Pacific Q3/2026
5 Lotte Hanoi (Tower 2) Ba Binh 240 5 sao Lotte Q2/2026
6 Wyndham Garden Hanoi West  Cau Gidy 220 4 s0o Wyndham Q2/2026
7 InterContinental Hanoi Tay Ho  Tay H6 180 5 sao IHG 2027
8 The Apricot Hotel 2 Hodn Kiém 130 4 sao Apricot Q3/2026

Bdang 3.28: Top 8 du an khdch san méi Ha N3i ndm 2026
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theo quy mo

®

. Insight: Ha N&i dang chiing kién
l&n séng "thucng hiéu khdch san
qudc té cao cbp" dd bd vai su xudt
hién cla Four Seasons, Marriott
Marquis, Pan Pacific, Capella va
InterContinental - nhing thuong hiéu
thudc top 10 chudi khdach san cao
cdp todn cau. Téng sb 2100 phong
mdi sé t&dng ngudn cung 19% trong
nAm 2026, ddt dp luc canh tranh
nhung cing néng tdm chét lugng
dich vu.

£ Nguén dir lidu: Savills Ha N6i Q1/2026; S3
Du lich Ha Néi.

A. Téng quan thj trudng

® 356 phong

Marriott Marquis Hanoi

Four Seasons Hotel Hanoi
Capella Hanoi M3 réng

Pan Pacific Hanoi

Lotte Hanoi Tower 2
Wyndham Garden Hanoi West
InterContinental Hanoi Tay Ho

The Apricot Hotel 2

100

BIEU PO 3.25: Top du dn khdch san mdi Ha N6i ndm 2026

200

3.3.2. CAN HO
DICH VU HA
NOI

Thi trudng cdn hoé dich vu
Ha N6i Q1/2026 ghi nhén 66  tinh cébng nghiép Ll&n cdn
du an v6i hon 6.500 cdn, ty (B&c Ninh, Thdi Nguyén, Vinh

& L&p ddy duy tri trén 80%  Phuc) tao nén cdu thué cén

(479 triéu USD trong Q1)

300

Su but phd cua FDI Ha Noi

cung lan séng FDI vdo cdc

- mUc cao va 6n dinh . D3y  hé dich vu chét lugng cao

l& phdn khdc déc thu phuc 4t 8n dinh .

vu chu yéu cho:

e Chuyén gia nudéc
ngodi (FDI): chiém 65-
70% khdch thué

e Viét kiéu va doanh
nhén tinh: chiém 20-

25%

e Khach luu tra dai han:
chiém 10-15%

400

61
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B. Chi tiét ngudn cung va lap day

Chi sé Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)
S6 du dn 60 65 66 +10.0 +15
Téng s6 can 5.850 6.420 6.500 +111 +1.2
Ty & l&p day (%) 78 82 81 +3dpt  -1dpt
Gid thué hang A (USD/m*/thang) 32 34 35 +9.4 +29
Gid thué hang B (USD/m*/thdng) 22 23 24 +91 +4.3
Gid thué hang C (USD/m*/thdng) 14 15 15.5 +10.7 +3.3

Bdng 3.29: Téng quan thi trudng cén hé dich vu Ha Néi Q1/2026

C. CG cau theo hang

Hang S6 can Tytrong (%) S6dudn Ldap day (%) Gidthué TB
(USD/m’)
Hang A 1.820 28 16 85 35
Hang B 3.380 52 32 82 24
Hang C 1300 20 18 76 15.5
Tong 6.500 100 66 81 (TB) 24 (TB)

Bdng 3.30: C3 cu cdn hé dich vu Ha Nbi Q1/2026 theo hang

D. Phén bé theo khu vuc

Khu vuc S6 cdn Tytrong Lap day Ddc diém khach thué
(%) (%)
Tay H6 1.820 28 87 Chuyén gia FDI, ngoqi giao doan
Ba binh 1.250 19 84 Cdn bd t6 chiic qubc té, khdach cdng vu
Cau Gidy - Nam Tu Liém 1.580 24 82 Chuyén gia cdng nghé, tai chinh
Hodn Kiém 920 14 80 Khach luu trd dai han, du lich
Long Bién - Gia Ldm 580 9 75 Chuyén gia KCN Bac Ninh
Khac 350 6 72 -
Tong 6.500 100 81(TB) -

Bdng 3.31: Phdn bd cdn hé dich vu Ha N&i Q1/2026 theo khu vuc
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@ BIEU DO 3.26: Co céu cdn hé dich vu Ha N&i Q1/2026 theo

hang
¢ Insight: Hang B chiém ty trong d&p ® Hang A ® Hang B ® Hang C
ddo (52%) - phdn anh dung nhu cau Hang C
chinh cua thi trudng: chuyén gia FDI 20%

Hang A

téng trung cao dén té chiic qubc té 28%

cdp trung. Hang A (28%) chuyén phuc
VU gidm dbc cdp cao, ngoai giao va
Viét kiéu. Cau trdc ndy tao nén thi
trudng 6n dinh v&i muc cdu da dang,
gidm thiéu rdi ro tap trung.

£ Nguén dir lidu: Savills Ha N6i Q1/2026

Hang B
52%

@ BIEU DO 3.27: Phan bb cdn hd dich vu Ha N&i theo khu vuc

. Insight: Tay H6 d&n ddu vdi 28%
ngudn cung (1.820 cdn) - & khu vuc
dugc ménh danh "Phé Tay clia Ha
NGi", tp trung dai sU qudn, van
phong té chiic qubc té va khu ngoai
giao. Cau Gidy - Nam T Liém (CBD
mai) dung thd hai véi 24%, hudng Loi

- -
tu lan séng DN FDI cdng nghé va tdi
chinh. Hoan Kiém

= Ngudn dir liéu: Savills Ha N&i Q1/2026
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@ BIEU DO 3.27: Phan bb cdn hé dich vu Ha N&i theo khu vuc

. Insight: Biéu d6 thé hién mbi

tuong quan duang rd rét gitia gid

thué va l&p ddy - cdc khu vuc cé gid

thué cao (>30 USD/m?) déu dat l&p 100
day trén 84%. Biéu ndy phan dnh

tadm ly "gid ndo - chét lugng dé" cua

khdch FDI cao cép: sé&n sdang trd gid

80

cao dé cé vi tri, dich vu va tién ich tbt

nhat.

£ Nguén di liéu: Savills Ha Noi Q1/2026

Nhom khach thué

Chuyén gia FDI cép cao
Chuyén gia FDI tdm trung
Cdn bd to chiic qubc té

Viét kiéu va doanh nhan tinh

Khdch cdng vu ngdn han
Khdc

2

Ty
trong
(%)

25
40
15
10

Gidm dbéc, qudn ly cép cao
Ky thudt vién, chuyén vién
Dai su quan, NGO, UN

60

40

20

® Tay HS Ba Binh CAu Gidy - Nam TU Liém

Hodn Kiém Long Bién - Gia L&dm

Khdc

E. MGi lién hé FDI - Cau thué cdn hé dich vu

Pdc diém

Luu tru dai han

Phan khuc ua thich

Hang A (Tay HS, Ba binh)
Hang B (Cau Gidy, Tay Hb)
Hang A (Ba Dinh)

Hang B (Hodan Kiém, Cau
Gidy)

Doanh nhan, du khach ddi ngay Hang B-C

30 35

Muc gi§
thué chap
nhdn
(USD/m’)
35-50
22-32
30-45
18-28

15-25

Bdng 3.32: Méi lién hé gilia FDI va cdu thué cdn hé dich vu Ha Noi

F. Trién vong ngudn cung cdn hd dich vu Ha Noi

Theo Savills, Ha N&i du kién dén 17 du an
mdi véi khodng 2.000 cdan hd dich vu tu

2026
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Dy an Khu vuc

Somerset Tay Ho Tay HO

Pan Pacific Serviced Suites Ba Dinh
Citadines West Lake Tay HS
Fraser Suites Hanoi (M3 réng) Ba Pinh
Oakwood Hanoi Cau Gidy
Vinhomes Smart City Service Suites Nam TU Liém
Capital Heights Service Apt Cau Giay

Lumi Hanoi Service Wing Nam TuU Liém
M-Land Service Suites Nam TU Liém
Long Bien International Suites Long Bién

S6 cdn Hang Thuong hiéu Du kién hoan

280
220
180

150

200
180

150

120

100
80

W wWwWwWwW>> > >

Ascott

Pan Pacific
Ascott
Frasers
Oakwood
Vinhomes
Khdc
CapitaLand
Khdc

Khdc

thanh

Q3/2026
Q3/2026
Q4/2026
2027

Q2/2026
Q4/2026
Q3/2026
Q4/2026
2027

2027

g 3.33: Top 10 du dn cén hd dich vu trong diém Ha Noi 2026-2028

@ BIEU DO 3.26: Co céu cdn hd dich vu Ha N6i Q1/2026 theo

hang

. Insight: Su xudt hién déng loat
clia cdc thuong hiéu qudc té (Ascott
v3i Somerset & Citadines, Frasers,
Pan Pacific, Oakwood) ching té niém
tin clia cdc tép dodn quan ly qubc té
vdo tiém ndng ddi han cla thi
trudng cdn hé dich vu Ha Nbi. Téng
cbng 1.660 cAn mdi (10/17 du dn) sé
t&ng ngudn cung 25% trong giai
doan 2026-2028.

= Ngudn dir Lliéu: Savills Ha N&i Q1/2026

(@)

Oakwood Hanoi

@® Somerset Tay Ho

@ Pan Pacific Serviced Suites

Citadines West Lake

@® Vinhomes Smart City Service Suites

© Fraser Suites Hanoi M3 réng

@ Lumi Hanoi Service Wing

Capital Heights Service Apt

® M-Land Service Suites

@ Long Bien International Suites
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PHAN KHUC DICHVUHA NOI

Tiéu chi Khach san Can ho dich vu
Tong ngudn cung Q1/2026 11.020 phong 6.500 cdn
S6 du an/khach san 66 khdch san 66 du dn
Cong suat / Lap day 72% (TB) 81% (TB)
Gid TB Q1/2026 134 USD/dém (TB) 24 USD/m‘/thdng (TB)
Tang gid YoY +171% (5 sao); +18,2% (3 sao) +91% dén +10,7%
Khu vuc dan dat Hodn Kiém (39%) Tay HS (28%)
Hang dan dat 5 sao (47%) Hang B (52%)
Ngudn cung mdéi 2026 8 du an / >2.000 phong 17 du an / ~2.000 cdn
DPdc trung noi bat Pinh hudng MICE Hub Hudng lgi tu FDI
Pdanh gid tong thé @ Tang trudng ving @ On dinh coo

Bang 3.34: Téng két phdn khic dich vu Ha Néi Q1/2026

66 1 Khach sanHaNGibusc vao chuky téng
giad manh - ADR 5 sao dat 265 USD/dém
(+171% YoY), ngang bdng cdc thd dé Bong
Nam A.

2. Lan séng "thuong hiéu quéc té cao cap"
doé bo - Four Seasons, Marriott Marquis, Pan
Pacific, Capella, InterContinental cung xudt
hién trong 2626.

3. Can ho dich vu léa phéan khiac én dinh nhat
Ha Noi - 14p day 81%, gid thué tang déu, it
chiu tac déng 1&i sudt.

4. Tay H6 va Ba Dinh la "hai trai tim" cua
BDS dich vu cao cép - tap trung 47% can
ho dich vu va 39% phong khdch san 5 sao. 99
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TONGKET PHAN ITIT -
Buc tranh tong thé thi

trucong BDS Ha NGO
@1/2626

Phan khuc
Cdn hé chung cu

Biét thu / Lién ké
Ban lé

vdan phong
Khach san

Can ho dich vu

Quy mé Q1/2026
6108 cdn cung mMmdi;
100 triéu/m’

320 cAn cung mdi;
245 triéu/m’ dét
1,7 triéu m*; 89%
cdng sudit

2,3 triéu m* NLA; 86%

cdng sudit

11.020 phong; 72%
cdng sudit

6.500 can; 81% l&p
day

Tdang gid YoY
+12,4%

+11%
+71% gid thué
+6,3% (Hang A)
+171% (ADR 5 sa0)

+94% (Hang A)

Nhing diém chinh
ctia Phan Il

Trién vong
16.700 cdn 9T cudi
nam
8.500 cdan 2026-2028

Panh gia
@ Cau thuc manh

Chd phuc héi
@ Tang trudng ving 266.824 m* dén 2028

@ Phi tdp trung hdéa 403.000 m* dén 2028

@ MICE Hub 2.000+ phong ndm
2026
@ On dinh cao 2.000 cdan tu 2026

Bdang 3.35: Téng két toan dién thi trudng BBS Ha N&i Q1/2026
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. Ha Noi da chinh thic tré thanh thi truésng

BDS dat nhat Viét Nam - Gid c&n hd so
cép 166 trieu/m?2 vugt TP.HCM (91 triéu/m?2)
— ddo chiéu lich s

. "Da cuc héa'" la ti khéa then chét - Phia

Tay (Céau Gidy - Nam Tu Liém) da tra thanh
CBD mdi; Tay Ho Ia trung tdm cao cép;
Hung Yén & Béc Ninh la vanh dai vé tinh.

. Phan khuic nhéa & phéin héa manh - Cdn

hé Hang B (cdu thuc) hdp thu tét; biét
thu/lién ké (dau tu) trdm I&ng do I1&i sudt.

. Phén khiuc thuong mai téing truédng viing

- Bdan lé va Van phong déu ghi nhdn gid thué
tdng 6-8% YoY, cong sudt 86-89%, it chiu tac
doéng 1&i sudt.

. Phé@n khuc dich vu la diém sdang nhat -

Khdch san (dinh huéng MICE) va Cdn hd
dich vu (FDI) déu co trién vong tdng trudng
dai han viing chéc.

. Nguén cung tuong lai da dang vés manh

meé - Téng cong ~156.666+ sdn phédm BDS
sé gia nhép thi trudng giai doan 20626-2628,
dinh hinh lai ban dé BDS Ha Nbi.

. Starlake (Tay Ho) néilénla"CBD thda ba"

- tdp trung van phong Hang A, bdn lé, khdch
san 5 sao, c&n hoé dich vu - mé hinh té hgp dé
thi todn dién déu tién ctia Ha Nbi. 99
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N 41.DAC TRUNG THI TRUONG TP.HCM
Q1/2626

4.1.1. Dinh vi tdng thé TPHCM budc vao Q1/2026 véi tu cach La thi trudng BDS
l8n nhat Viét Nam vé quy mé nhung dang trai qua giai
doan chuyén giao manh mé vé céu trac. Sau khi sdp
nhdp véi Binh Ducng (cd) va Bd Ria - Vang Tau (cd) theo
quy hoach hanh chinh mdi (Quyét dinh 01/2026/Qb-UBND
), khdng gian phdt trién BBS TPHCM da dugc md réng
ddng k&, tao nén mé hinh dd thi da cuc l8n nhét cd
nudc.

DPdc trung ndi bat clia TRHCM Q1/2026 thé hién qua 4
chuyén dich én:

~

# Chuyén dich Biéu hién Hé qua
@  Chuyén dich khéng gian M3 réng dia gidi hanh chinh sang Binh  Hinh thanh dai dé thi TRHCM
Duong, BR-VT, vung phu cdn Long An, m3d rong
Péng Nai, Tay Ninh
Chuyén dich gia Gid cdn hd tiép tuc thiét l&dp dinh mdi, Co hdi tdng gid & cdc vung vé
song c¢o6 hiéu Ung lan tda rédng hon HN  tinh chua qud cao

Chuyén dich dong tién Tién chdy manh ra déat nén vang ven  Long An hdp thu ~70% giao

(d&c biét Long An) dich d&t nén
@  Chuyén dich phdn khic  Cao cdp chiém 2/3 cung mdi can hé; Giam khd ndng tiép cdn cla
trung cdp khan hiém ngudi mua trung luu

BAng 4.1: B6n chuyén dich lén cla thi trudng BBS TP.HCM Q1/2026

4.1.2. So sanh ddc trung TP.HCM vGi Ha No6i Q1/2026

Tiéu chi TP.HCM Ha Noi Chénh léch
Tang trudng GDP 8,27% ~750% TP.HCM cao hon
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FDI Q1/2026

Gid cdn hd so cap TB
Hap thu can hd
Ngubn cung mdi cdn hd ~1.900 cdn

Ddc tinh tang gid Lan toa rong

Ap luc sang loc Manh

Cdu truc da cuc Pbéng - Nam - Tay

29 ty USD (+219,7%)
91 triéu/m*

51% (cung mMdi); 40% (sS cép)57% (cung sa cap)

TP.HCM gdp 6 lan
HN cao han 99%
HN hép thu tét hon

479 triéu USD
100 triéu/m*

6108 cdn HN gdp 3,2 lan
Cuc bd TP.HCM du dia réng haon
Trung binh TP.HCM manh hon

Péng - Tay - Bdc Khdc biét khu vuc

Bdng 4.2: So sdnh ddc trung TP.HCM va Ha No&i Q1/2026

4.1.3. B6i canh kinh té TP.HCM Q1/2026

Chi sé
GDP TP.HCM
CPI TPHCM
FDI dang ky
Khdch quéc té dén TPHCM
Téng muc bdan é
Doanh nghiép thanh lap mdi

4.1.4. Vai tro mé rong
dia gidi hanh chinh

Khu vuc Pham vi
Trung tadm hién htu Qudn 1, 3, 4, Binh
Thanh
Phia Bong Tha Buc (Q.2, 9, Thu
Puic cld), Thd Thiém
Phia Nam Qudn 7, Nhd Be, Can

Gig

Qudn 12, Hoc Mbn,

Cu Chi, Binh Duong
(ca)

Long An, Béng Nai,
Tay Ninh, BR-VT

Phia Tay Bac

Vung phu cdn

Gia tri Q1/2026 YoY (%)
8,27% +0,76 dpt

3,36% -

29 ty USD +2197%

5,2 triéu lugt +15%

320 nghin ty VND +12%
n/a +35%

Bang 4.3: Cdc chi s6 kinh té TP.HCM Q1/2026

Theo Quyét dinh 01/2026/QD-UBND vé quy hoach dé thj
TP.HCM ma réng, khéng gian phat trién BBS TP.HCM da
dugc tdi cbu trac vai 5 khu vuc chinh:

Phén khuc dan dat
Van phong, khach
san, cdn ho siéu cao
cdp

Can hd cao cdp, van
phong Hang A

Cdan hé hang B, BDS

Vai tro chinh
Tai chinh, dich vu
cao cdp

Tai chinh mdi, cdng
nghé
D6 thi bién, du lich

nghi dudng
Céng nghiép, dé thi Bat nén, cdn hd
mJi trung cdp

vanh dai dé thi D&t nén, KCN, BBS

du lich

Bdng 4.4: Cau trac khéng gian BPS TP.HCM md réng Q1/2026
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2 X ’ 2 ~ . ~ \ A e
@ BIEU DO 4.1: So sdnh chi sO kinh té TP.HCM vs Ha Nb6i Q1/2026

¢ Insight: TPHCM thu hut FDI 9ép 6 © FDI Q12026
lGn Ha N&i trong Q1/2026, v&i muc 5000

tadng doét bién +219,7% YoY - l&d mét
trong nhiing muc t&ng cao nhét 2500
trong lich su. Su but phd nday phdn '
anh ky vong manh mé clia nha déu 5000
tu Nudc ngodi vao quy hoach TPHCM
md réng va cdc siéu du an ha tang 1500
(Metro 2, Cau Can Gid, San bay Long '
Thanh sap khai thac). 1000
£ Nguén dir lidu: S8 KH&DT TPHCM, Ha Noi;
Bdo cdo BDS Viét Nam Q1/2026. 500
0

TPHCM Ha NGi

@ BIEU DO 4.2: CAu tric khéng gian BBS TRHCM md rdng theo
vai tro

+ Insight: Phia Bong (Thu buc)

chiém quy mé BDS l&n nhét (35/110)

trong 5 cuc phdt trién. Trung tém

hién hiu chi chiém 9% quy md

nhung ddn déu vé gid tri/m’. Chi tiét:

Trung tédm = Q1, 3, 4, Binh Thanh (Tai

chinh - VP - KS cao cép); Phia Béng = .

Tha Thiém IFC + Q.2, 9 cU (Tai chinh
mdi, Céng nghé); Phia Nam = Q.7 Phu
My Hung + Nha Bé + Can Gid (D6 thi
bién, cU hich Cau Can Gig); Phia Tay
Bdc = Q12, H6c Mén, Cu Chi, Binh
Duang cl (D6 thi cdng nghiép, dat
nén, KCN): Vung phu cén = Long An
(@&t nén 70% GD) + Bong Nai (Sén
bay Long Thanh) + Tay Ninh + BR-VT
(nghi dudng).

= Ngudn dir Lliéu: Quyét dinh 01/2026/Qb-
UBND TP.HCM; Avison Young Vietnam Q1/202¢;
DKRA Consulting Q1/2026.
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N 4.2. PHAN KHUC BDAT NEN TP.HCM &
VUNG PHU CAN

4.2.1. TdSng quan Phén khuc dét nén la phén Su chénh &ch Ldn gitia gid
thi tru'ang dat nén khL!C ddc trung nh?t c:m thg\ ' SO cap (+2% YSDY) ,vo thL{ cdp
: trudéng BBS Nam B9, dong thdi  (+18% YoY) phdn anh dong

ctng & phan khic chiu téac tién nha dau tu dang tap
déng ndng né nhat tl ép luc  trung vao sén phdm cé sé
l&i sudt var tdm Ly thén trong. sén, thanh khodn nhanh
Q1/2026 ghi nhan: thay vi cac du dn maéi ma

. ) bdan phai chd phdp ly.

e 7.475 nén sd cdp tU 94 du

dn dang chdo bdn
e Chi 224 nén dudc tiéu thu -

ty l& hdp thu chi dat 3%

(cuc thép)
e Long An (cl) dan dét thi

trudng, chiém ~70% lugng

tiéu thu

Gid so cdp tdng nhe ~2% YoY;

gid thd cdp tdng ~3% QoQ va
~18% YoY

4.2.2. SO liéu chi tiét phan khic dat nén

Chi so6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)

S6 du dn sa cap 78 92 77 +20.5 +2.2
Ngudn cung sd cdp (nén) 5.820 7150 7.475 +28.4 +45
Ngudn cung mdi (nén) 1.250 2.850 850 -32.0 -70.2

Tiéu thu (nén) 320 1150 224 -30.0 -80.5

Ty & hép thu so cbp (%) 5.5 161 3.0 25 dpt -131dpt
Gid sa cap TB (triéu/m”) 18.5 19.0 18.9 +2.2 -0.5

Gida th( cap TB (triéu/m°) 16.8 19.2 19.8 +179 +3]

Bang 4.5: Téng quan thij trudng dét nén TP.HCM & ving phu cdn Q1/2026
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4.2.3. Phan bo ngudn cung va tiéu thu theo tinh

Pia phuong S6 du dn Cung sG cdp Tiéu thu (nén) Ty lé hap Gid TB

(nén) thu (%)  (triéu/m’)

Long An (cU) 38 3.420 157 4.6 14.5
Pbéng Nai 22 1.850 35 19 22.8
Binh Duong (cU) 18 1150 18 1.6 18.5
Tay Ninh 8 580 8 14 95
BR-VT (cu) 5 320 4 13 285
TP.HCM (hién h{u) 3 155 2 13 85.0
Tong 94 7.475 224 3.0 18.9

Bdng 4.6: Phdn bd dat nén TP.HCM & ving phu cén Q1/2026 theo dia phudng

4.2.4. Phan tich sau vai tro Long An

Yéu té Long An (cQ) Phan con lai Téong

Ty trong ngudn cung (%) 46 54 100

Ty trong tiéu thu (%) 70 30 100

Chi s6 "hép thu tuonhg doéi" 1.52 056 1.0

Gida TB (triéu/m?) 14.5 22.8 189

Khu vuc hap déan Bén Luc, BUc Hoa, Can Long Thanh, Nhon Trach, -

Giubc Cu Chi
bong luc chinh Vanh dai 3, 4 TPHCM San bay Long Thanh; KCN -

Bdng 4.7: Vai trd clia Long An trong thi trudng déat nén ving phu cén TP.HCM

4.2.5. Dién bién gia s cép vs thu cép

Quy Gid so cap (triéu/m’) Gia thu cap (triéu/m?) Chénh léch (%)
Q1/2025 18.5 16.8 -9.2
Q2/2025 18.7 17.5 -6.4
Q3/2025 189 18.2 -3.7
Q4/2025 19.0 19.2 +11
Q1/2026 18.9 19.8 +4.8

Béng 4.8: Dién bién gid d&t nén sc cép vs thu cdp qua 5 quy
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BIEU PO 4.3: Phan bd ngudn cung dat nén TPHCM & viing
phu cdn Q1/2026

+ Insight: Long An chiém ty trong
dp ddo 46% ngudn cung dat nén -
khdng dinh vai trd "vanh dai dat nén'
clia TPHCM. Su hién dién han ché
cla TPHCM ndi db (chi 155 nén, 2%)
phan dnh thuc té: dat nén da khéng
con la phdn khic chinh ctia TPHCM
hién hitu, ma da dich chuyén hodn
todn ra vung phu cdan.

£ Nguén dir lidu: DKRA Consulting Q1/2026 -
Bdo cdo dét nén TPHCM & phu cén.

@ BIEU DO 4.4: Ty [& hép thu dat nén theo dia phuong Q1/2026

+ Insight: Long An vugt tréi vai ty &
hép thu 4,6% - cao gdp 2,5-3,5 lan
cdc tinh con lai. Bay L& két qud cua 3
yéu t6 cdng hudng: (1) gid thép nhét
trong vung (14,5 triéu/m’), (2) ha tang
Vanh dai 3-4 dang trién khai, (3) tdm
ly "déu tu an todn ving gidp ranh"
cla nhd déu tu t& TPHCM.

© Ty & hdp thu (%)

= Ngudn dir Lliéu: DKRA Consulting Q1/2026.
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BIEU DO 4.5: Phé&u hdp thu d&t nén TPHCM & ving phu cdn
Q1/2026

. Insight: Phéu hép thu thé hién su  Téng cung so cép to..
"thu hep cuc doan" gilta cung s cdp
(7475 nén) va tiéu thu thuc té (224
nén) - ty & chuyén déi chi 3%, muc
thdp nhat trong nhiéu ndm. Bdng Cung mdi M3 bén Q1
chuy, 70% giao dich thudc vé mét
dia phuong Long An - cho thay thi
trudng dat nén dang trong trang thdi
"ngl déng cé chon loc". Tiéu thu thuc té

100%

M.4%

3%

£ Nguén dir lidu: DKRA Consulting Q1/2026.

Tiéu thu Long An 21%

@ BIEU PO 4.6: Dién bién gid dat nén so cdp vs thi cép qua 5
quy

. Insight: Hién tugng ddc biét: gid
thi clp dd vugt so cbp tu Q4/2025
va tiép tuc ma réng khodng cdach
trong Q1/2026 (+4,8%). Pay & dbu
hiéu manh mé cho thdy dong tién
tdp trung vdo sdn phdm co s that,
sang tay nhanh, trong khi cdc du dan
md&i M3 bdn bi "ngd 16" do tdm ly e
ngqi phdp ly va rui ro tién dé. Bay &
mot diém ddc thu cla thi trudng BDS
Q1/2026 md nha déu tu can luu y.

@ Gid so cdp (triéu/m’) @ Gid thd cdp (triéu/m?)

£ Nguén dir liéu: DKRA Consulting Q1/2026.

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
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BIEU DO 4.7: Tuong quan Gid sa cdp vs Tiéu thu cdc tinh ving
phu cdn

. Insight: Biéu dé thé hién mbi

R = s Tiéu thu (nén) Gid TB (triéu/m?)
tusng quan &dm gita gid va tiéu thu -
cdc dia phuong cé gid thdp (10-15 200
triéu/m?) dan ddt giao dich. Long An
(14,5 triéu/m? 157 nén) L& diém "diém
vang" cua thi trudng: gid vua phdi, 150
ha téng tbt, tiéu thu vuot trdi. TRHCM
ndi db (85 triéu/m’, chi 2 nén) cho 100
théy dat nén da "thodt ly khoi nodi
dé" - mét xu hudng cdu truc dai han.
£ Ngudn dir liéu: DKRA Consulting Q1/2026. 50
0
o & e} S & N
v & S & 2 @)
e} O NS < S NS
\/oo Qro(\ {\\OQ <04\ N
L2
4.2.6. Tac dong ha tang dén gia dat nén
Khu vuc Ha tang tac déng Gid Q1/2026 Muc tdng gid ky
(triéu/m’)  vong 12 thang
Bén Luc (Long An) Vanh dai 3, 4 TPHCM 12-16 +15% dén +20%
Plc Hoa (Long An) Vanh dai 4, KCN 11-15 +12% dén +18%
Can Giubc (Long An) Vanh dai 3, két ndi Q7 14-18 +18% dén +25%
Long Thanh (BDédng Nai) S&n bay Long Thanh (khai  25-32 +25% dén +35%
thdac 2026)
Nhon Trach (Péng Nai) Cé&u Long Hung, Vanh dai3  20-28 +15% dén +22%
CU Chi (TPHCM) Quy hoach dé thi mdi 15-22 +10% dén +15%
Can Gid (TP.HCM) Cdu Can Gig 18-30 +20% dén +35%
BAng 4.9: Khu vuc ddt nén hudng Lgi tif ha tang trong diém Q1/2026
4.2.7. Trién vong phdn khuc dat nén
Yéu to Trang thai Tac dong
Ngudn cung mdi 9T cubi 2026  ~5.500 nén (chu yéu Long An, Dong Nai)  Tdng - tao dp luc hdp thu
L&i subt Ky vong 6n dinh Tao diéu kién phuc hdi cau
Ha tang trong diém Vanh dai 3 hodan thanh ca bdn 2026, SGn  Cu hich l&n

bay Long Thanh khai thac
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Phdp ly
Ty & hdp thu ky vong Q4/2026 8-12%

Khu vuc dan dat
RUi ro chinh

Long An, Long Thanh
L&i sudt kéo dai >12%

ND 50/2026 thdo ga tién st dung dat

Khoi théng du dan treo

Phuc héi nhung chua vé muc
Q4/2025 (16%)

Tiép tuc dan dau

Cé thé kéo dai giai doan trdm
ldng

BAng 4.10: Trién vong phéan khuc dét nén viing TP.HCM 9T cudi 2026

BIEU PO 4.8: MUc tdng gid ky vong dét nén theo khu vuc 12
thang tdi

. Insight: Hai khu vuc cé trién vong
tdng gid cao nhéat L& Can Gis va
Long Thanh v&i muic ky vong téi da
35%, nhS tac déng truc tiép tu hai
siéu du an ha tang (Cau Can Gig,
San bay Long Thanh). Long An van
duy tri vai trd dan dét vai 3 khu vuc
vdo top 7. Bay la ggi y chién lugc cho
nha déu tu trung - ddi han.

= Nguén dir Lliéu: DKRA Consulting Q1/2026;
Avison Young Vietnam Q1/2026; Bdo cdo BDS
Viét Nam Q1/2026.
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1. TP.HCM ma réong da trdé thanh "dai do thi 5 cuc" - Sau sap
nhap Binh Duong va BR-VT, khéng gian phat trién BDS Idn
nhat ca nudc dudc hinh thanh.

2.Hiéu Ung "lan téa gia rong" - Khac Ha Noéi (gid cuc bd 8 muc
cao), TP.HCM con nhiéu du dia tang giad 3 cac vung vé tinh
chua qua cao.

DAC TRUNG TPHCM 3.Pat nén trong giai doan "ngu dong c6 chon loc" - Hap thu
' & DAT NEN i i 3 av thi

2 )

Tiéu chi Pdc trung TP.HCM Pat nén vung phu cdn

Quy mé Q1/2026 DS thi ma réng 5 cuc phdt trién 7475 nén so cAp / 94 du dan

Pdc trung néi bat Da cuc, phdn khuc cao cop déan dat Long An chiém 70% giao dich

Ty & hédp thu - 3% (mUc cuc thap)

Tdng gid YoY Lan tda réng So cép +2,2%; Thi cép +179%

Khu vuc hdp dan  Phia Bong (Thu Duc), Phia Nam (Can Gid) Long An (Bén Luc, Buc Hoa, Can Giubc);
Long Thanh

bong luc Quy hoach ma réng, ha tang Vanh dai 3-4, S&n bay Long Thdanh

Pdnh gia tong thé @ Tiém ndng dai han dn @ Trédm ladng ngdn han / @ Co hdi dai
han
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5\ 4.3.PHAN KHUC CANHO TP.HCM & VUNG

PHU CAN Q1/20626
Pinh vi tc“;ng thé Phan khuc cdn hd lad phédn  Bdc trung ndi bat clia phén

khuc lén nhét va quan khuc c&n hd TPHCM Q1/2026
trong nhét cla thi trudng  thé hién qua 5 ddc diém
BDS TPHCM md réng cot Loi:

Q1/2026. Sau khi sap nhap

dia gidi hanh chinh v&i Binh 1. Quy mé l8n: 105 dy dan

Duang (cd) va Ba Ria - Ving so cdp Vi 14156 can
Tau (cd), thi trudng cdn hd 2. Hap thu tich cuc: 7158
TPHCM da chinh thic trd can tiéu thy - ty 1& 51%
thanh thi trudng cén hé trfen ngudn cung so
Ll&n nhat Viét Nam vé quy cép )

mo nguan cung. 3. TP.HCM chiém 91%

ngudn cung: vai trd
"dau tau" rd rét

4. C@&u trac phdan héa ro:
Hang B dan ddt tai
Binh Duong (c); Hang
A chu dao tai TPHCM
(ca)

5. Chinh sach CPT hé trg
manh: L&i subt cb dinh
7-9% giam dp luc Lai
vay ngdn hang

4.3.1. TONG QUAN NGUON CUNG VA TIEU THU  A. S liéu chi tiét

Chi so6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)

S6 du an sc cdp 82 102 105 +28.0 +29
Ngudn cung so cap (can) 9.850 13580 14156 +437 +4.2
Ngudn cung mdi (cdn) 1.250 5.820 1900 +52.0 -67.4
Tiéu thu (cdn) 3.580 11.250 7158 +100.0 -36.4

Ty l& hép thu trén cung sc cap (%) 36 83 51 +15 dpt  -32 dpt
Ty & hap thu trén cung mdi (%) - - 40 - -

Gid so cp TB (triéu/m* théng thuy) 82 89 91 +11.0 +2.2

Bdng 4.12: Téng quan thi trudng can hd TP.HCM & vung phu cdn Q1/2026



B. Phan b6 theo dia phuong

Pia phuong S6du dan Cung so Ty trong Tieuthu  Hap thu (%)
cap (can) cung (%) (can)
TP.HCM (cu) 78 12.880 91 6.250 49
Binh Duong (cU) 22 1150 8 850 Th
Pbéng Nai 3 85 1 38 45
BR-VT (cU) 2 41 <1 20 49
Téng 105 14.156 100 7.158 51 (TB)

Bdng 4.13: Phdn bd cdn hé TP.HCM & ving phu cdn Q1/2026 theo dia phudng

BIEU PO 4.9: Phdn bd ngudn cung cdn hd TPHCM & ving phu
cdn theo dia phuong

. Insight: TPHCM (cQ) chiém ty
trong dp ddo 91% ngudn cung cdn
hé toan vung - khdng dinh vai tro
"trdi tim" cua thi trudng cdn hé. Binh
Duong (cu) ding thd hai v8i 8% va
dat ty & hdp thu cao nhét 74% - cho
thdy phén khuc cdn hé gid via phdi
tai ddy dang hut manh khdch hang
tU TPHCM ndi do.

TPHCM Binh Duong Dbéng Nai BR-VT

Binh Duong
81%

= Nguén dir Lliéu: DKRA Consulting Q1/2026 -
Bdo cdo cdn hd TPHCM & phu cdn.

TPHCM
91%
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@ BIEU DO 4.10: Phé&u hdp thu c&n hdé TPHCM & viing phu cdn

Q1/2026

. Insight: Phéu hép thu cho thdy thi

trudng cdn hoé van duy tri stic cau
manh - tiéu thu 7158 cdn vugt xa
cung mdi Q1 (1900 cdn), nghia la
ngudi mua dang gidi phéng tén kho
tU cdc quy trudc. Bay la tin hiéu tich
cuc, phdn dnh nhu cdu 3 thuc van
8n dinh bat chép dp luc L&i sudt.

= Ngudn dir Lliéu: DKRA Consulting Q1/2026

Téng cung so cdp

Cung mdi Q1

Tiéu thu thuc té

Tiéu thu TRHCM

100%

@ BIEU PO 4.11: Dién bién cung & tiéu thu c&n hé TPHCM qua 5

quy

. Insight: Dinh tiéu thu rai vao
Q4/2025 (11.250 cdn) - giai doan cao
diém cudi ndm trudc khi Lai sudt
tdng manh. Q1/2026 ching kién nhip
diéu chinh -36% QoQ nhung van cao
gdip déi Q1/2025 (3.580 can), khdng
dinh d& phuc héi cdu tric cla thi
trudng van dang van hanh.

£ Nguén dif liéu: DKRA Consulting Q1/2026

20,000

15,000

10,000

5,000

@ Cung s0 cép (cdn)

13.4%

50.6%

44.2%

Q1/2025

Q2/2025

Q3/2025

Q4/2025

Q1/2026
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4.3.2. CO CAU THEO HANG SAN PHAM A. Phan logi c&n hé theo hang

Hang S6 cdn so Ty trong S6 du an Hap thu Gia TB Khu vuc dan dat
cap (%) (%) (triéu/m’)
Hang A (Cao cép) 3.820 27 18 42 145 TPHCM Q1, Q3, Tha Buc
Hang B (Trung-cao cép) 5.804 41 52 58 78 Binh Duong (cud), Tha Buc
Hang C (Trung cdp) 2.850 20 22 65 48 Binh Dudng (cu), Q12
Sang trong (Luxury) 1.682 12 13 35 225 Qudn 1, Thu Thiém
Tong 14156 100 105 51 (TB) 91 (TB) -

BAng 4.14: CS cdu ngudn cung cdn hdé TP.HCM & viing phu cdn Q1/2026 theo hang

B. So sanh ddc trung tung hang

Tiéu chi Sang trong Hang A Hang B Hang C

Gida TB (triéu/m®) 225 145 78 48

Dién tich phd bién 80-200 65-110 55-85 45-65

(m’)

Khdch hang chinh  Thuong luu, Viét Trung luu cao, nhad  Trung luu, & thuc Thu nhép trung binh

kiéu, FDI dau tu

Khu vuc dién hinh Q1, Thd Thiém Q.2,3, 7 Tha buc Binh Duong cd, Q12 Binh Ducng cu, Hoc
Mbn

Hap thu Q1/2026 35% 42% 58% 65%

Nhay cam lai sudt  Thdp Trung binh Cao R4t cao

Trién vong 9T cudi On dinh On dinh D Phuc héi tot D Phuc héi manh

2026

Bdng 4.15: So sdnh ddc trung cac hang cdn hé TP.HCM Q1/2026
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@ BIEU DO 4.12: Co cdu cén hé TP.HCM Q1/2026 theo hang

¢ Insight: Hang B chiém ty trong © HangA  ® HangB @ HangC  © Sang trong
8N nhat (41%), tdp trung chd yéu tai
Binh Duong (c0) - phdn dnh chién
lugc "phuc vu nhu cdu thuc" clia cdc
CDT. Bdng chu vy, phdn khic Sang
trong (Luxury) chiém tdi 12% - muc
cao bét thudng, phdn dnh chién lugc
, . N e e R Hang C
cua cdc CPT tdp trung phat trién san 201%
phdm cao cép tai Quan 1vda Tha
Thiém. Céng dén Hang A + Sang
trong chiém 39% - cao hon nhiéu so
v3i HA N&i (chi 18%), khdng dinh
TP.HCM L& thi trudng cao cbp ldn
nhét Viét Nam.

Sang trong
19%

Hang B

= Nguén dir liéu: DKRA Consulting Q1/2026 %y
(]

@ BIEU DO 4.13: Ty 1& hép thu c&n hd TPHCM theo hang

. Insight: Ty l& hép thu ty |& nghich ® Ty 12 hép thy (%)
v38i hang gid - Hang C va B (gid vua
phai) hdp thu tét hon 1,5-2 lan so véi
Hang A vd& Sang trong. Biéu nay
phdn dnh dung ddc trung giai doan
"phdn héa & chon loc" mad todn bdo
cdo da phan tich: cau thuc dan dét,
nha déu tu ddu co tam rut.

70

£ Nguén dir liéu: DKRA Consulting Q1/2026

Hang C Hang B Hang A Sang trong
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4.3.3. PHAN BO GIA THEO KHOANG GIA A. Phén bé giao dich c&n hé
theo khodng gia

Khodang gia S6 can giao dich Ty trong (%)

Dugi 50 1.870 26

50-70 1.580 22

70 - 90 1.450 20

90 -120 1.080 15

120 - 150 580 8

150 - 200 380 5

Trén 200 220 3

Tong 7158 100

Bdng 4.16: Phan bé giao dich cén hé TP.HCM Q1/2026 theo khodng gid (triéu VNB/m?)

BIEU PO 4.14: Phdn bb giao dich cdn hd TPHCM Q1/2026 theo
khodng gid

. Insight: Phén phdi giao dich tuén
theo hinh "déc xudng" rd rét - 68%
giao dich ndm dudi ngudng 90
triéu/m?, véi khodng gid "dudi 50
triéu/m™ dan dau (26%). Bay la khac
biét cot loi so v8i HA Nbi (dinh & 80-
100 triéu/m?): TRPHCM c6 cdu truc gid
da dang hon nhd ngudn cung tU
vung phu cdn Binh Duong vdi gid
vUa tui tién. Mat bdng gid phd bién
tai TP.HCM hién & ngudng 70-90
triéu/m?” trén thi trudng so cép , trong
khi phdn khuc sang trong 120-150
triéu/m?’ chiém ty trong ddng ké
trong ngudn cung tich Oy . s Q &

S6 giao dich
2,000

1,500

1,000

500

© Ngudn dif liéu: DKRA Consulting Q1/2026 Q
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4.3.4. TOP DU AN DAN DAT THI TRUGNG

Dy an

Vinhomes Grand Park
The Global City

Eaton Park

The Privia

Astral City

The Beverly Solari
LUMIERE Boulevard

Akari City

The Aurora Phu My Hung
Phu My Hung Midtown
Charm City Binh Ducng
The Manor Trung Scn
Picity High Park

The Origami

Diamond Lotus Riverside

®

Khu vuc

Thu buc
Thu buc
Thu Duc
Binh Tan
Binh Duong
Thu buc
Qudn 9
Binh Tan
Qudn 7
Quan 7
Binh Duong
Binh Chdnh
Qudn 12
Thu buc
Qudn 8

Hang S6 cdan GD Q1

>

920
580
520
480
420
380
360
320
280
250
220
200
180

165

150

'_
C
x
C
S

<

T O ®®P®>Pr> > >

Gia TB
(triéu/m’)
85
195
145
65
48
125
75
58
105
115
45
68
55
48
72

CcBT

Vinhomes
Masterise
Gamuda
Khang Dién
Phdt bat
Vinhomes
Masterise
Nam Long
Khdc

Phu My Hung
DCT Group
Bitexco
Picity
Vinhomes
Phuc Khang

Bdng 4.17: Top 15 du @n cén hd cé ludng giao dich l&n nhat TP.HCM Q1/2026

. Insight: Vinhomes Grand Park

ddn dau véi 920 cdn (13% téng gico
dich todn TPHCM) - khdng dinh vai

trd "dau tau" cla Vinhomes. Bdang

chu y: 5/15 du an top thudc khu Thu

PUc - cho thdy Thi Buc dd chinh

thiic trd thanh cuc phdt trién cén hd
s6 1 ctia TPHCM, vugt qua khu trung
tadm hién hiu (chi cé Phu My Hung

Midtown va The Aurora & Qudn 7).

£ Nguén dif Lliéu: DKRA Consulting Q1/2026

Vinhomes Grand Park |
The Global City |
Eaton Park |
The Privia |
Astral City |
The Beverly Solari |
LUMIERE Boulevard |
Akari City |
The Aurora Phu My Hung |
Phu My Hung Midtown |
Charm City Binh Duong |
The Manor Trung Son |
Picity High Park |
The Origami |

Diamond Lotus Riverside
0

BIEU PO 4.15: Top 15 du dn cdn hd cod lugng giao dich Sn
nh&t TPHCM Q1/2026

200 400

600 800 1,00C

85



4.3.5. CHINH SACH A. Buc tranh chinh séch hé trg lai suat Trong bdi cdnh ép
HO TRO TAI CHINH luc LGi sudt tang

manh, cac COT tai

TU CBT TPHCM déa trién
khai loat chinh
sach hd trg tai
chinh linh hoat dé
duy tri thanh khodn.
Day lad mot trong
nhing ddc trung
néi bét cua Q1/2026
va la bé dé thanh
khodn gquan trong
cho thi trudng .
Logi chinh sach Ty lé ap MO ta Tac dong
dung (%) dén hap thu
L&i sudt c6 dinh 7-9%/ndm 65 C6 dinh 1-2 ndm dau, thay vi 12-14% NHTM
Tra chdm 18-36 thdng 45 Tra gbc theo tién dd, khdong Lai
Cam két mua lai sau 2-3 ndm 25 CPT cam két mua lai vai lai sudt 8-
12%/né&m
Cam két thué lai (san phdm cho thué) 18 CBT thué lai 5-10% gid tri/n&dm
T8ng ndi that / chiét khau 75 T8Ng ndi that 100-300 triéu hodc CK 5-10%
Mién phi qudn ly 3-5 nédm 55 Mién phi dich vu quan ly chung cu
Vay 75-80% gid tri 80 Tang ty L& vay so v8i muc tiéu chudn 70%
Bang 4.18: Cdc chinh sdch hd trg tai chinh phd bién ti CBT Q1/2026
B. Phan tich séu chinh séch lai suat 7-9%
Yéu té Khdng ¢é chinh sdch  C6 chinh sdch 7-9%
Lai sudt thuc té 1-2 ndm dau (%) 12-14 (NHTM) 7-9 (CBT bu chénh léch)
Tién L&i 1 ndm trén 2 ty vay (triéu) 240-280 140-180
Tiét kiém/ndm cho ngudi mua (triéu) - 100
Ty & hdp thu ky vong 30-35% 50-60%
Chi phi CDT bu l&i (% gid bdn) - 3-5%

Bang 4.19: Tac déng cua chinh sach lai suét 7-9% tu CBT

86



CbT

®

. Insight: Top 3 chinh sach phé
bién nhat L& vay cao (80%), tdng ndi

N i . 80
thdt (75%) va lai sudt uu dadi (65%) -
cho thdy CBT dang s dung déng
thdi nhiéu céng cu tai chinh dé gidi "
bdi todn "l&i sudt cao + t&dm ly thdn
trong". Chinh sach @i sudt 7-9% L&
chinh sach "ddt gid" nhét véi CBT (chi 40
phi 3-5% gid bdn) nhung c6 tac dong
manh nhét dén hdp thu.
£ Ngudn dir liéu: DKRA Consulting Q1/2026; 20
Khdo sdat cac CDT Lén.
0
&
&
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S
o &
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BIEU PO 4.16: Ty l& dp dung cdc chinh sdch ho trg tdi chinh tu

Ty & ap dung (%)
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4.3.6. TUGNG QUAN GIUA CHINH SACH HO TRG VA HAP THU

Du an Lai sudat uu dai CbT
(%/nam)
Vinhomes Grand Park 8.5
The Privia 75
Astral City 7.0
LUMIERE Boulevard 8.0
Eaton Park 85
The Beverly Solari 9.0
The Global City 95
The Aurora Phu My Hung 10.5
Phu My Hung Midtown 1.0
Khéng dp dung (NHTM) 12.5

78
75
72
68
65
55
48
42
38
28

Ty Lé hap thu (%)

Bdng 4.20: Tudng quan gitia Lai sudt uu dai va Ty L& hép thu céc du én cén hd TP.HCM
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BIEU PO 4.17: Tuong quan Lai sudt uu ddi vs Ty & hép thu cdc
du an cdn hé TPHCM

. Insight: Biéu q6 thé hién méi Hép thu (%)
tuong quan dm rat rd rét gida Lai
sudt va ty & hép thu - mdi 1% Lai
sudt gidm tuong Ung vai khodng 8-
10% hép thu tang. Cdc du dn cé Lai
sudt uu dai 7-8,5% déu dat hdp thu 60
trén 65%, trong khi khong cé chinh
sdch hd trg chi dat 28%. Bay la bdng

L&i sudt (%)

80

ching dinh luong cho théy chinh 40
sdch ho trg tdi chinh ciia CBT la "vi
khi then chot" trong giai doan Lai
sudt cao. 20
= Nguén dir Lliéu: DKRA Consulting Q1/2026;
phdn tich ndi bé. 0
O T S - e R
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4.3.7. TRIéN VONG NGU6N A. Trién vong theo khu vuc Theo DKRA

CUNG TUGNG LAl Consulting, TPHCM
du kién dén

~13.000 cdn cdn ho
md ban nadm 2026
va lay ké khodng
59.000 c&n dén

2028 .
Khu vuc 9T cudi 2026 2027 (c&n) 2028 (c&n) Tong 2026-2028
(can) (can)

Phia Dong (Thu bBuc) 4.200 7500 8.200 19900

Phia Nam (Q7, Nha Be) 2.800 4.800 5.500 13100

Trung t&dm hién hdu (Q1, 3, 4) 850 2.200 2.800 5.850

Phia Tay Bd&c (Q12, Hoc Mbn) 1.500 3.200 3.500 8.200

Binh Duong (c0) 1.200 2.800 3.500 7500

Déng Nai (Long Thanh) 380 1.500 2.200 4,080

Khac 170 800 1.200 2170

Téng 11.100 22.800 26.900 60.800

Bdng 4.21: DU bdo ngudn cung cdn hé TP.HCM & vung phu cén 2026-2028



B. Top du an cdn hd sdp gia nhdp thi truéng

Khu vuc S6 cén du Hang
kién

STT DU an
1 Vinhomes Grand Park (GB mdi) Thi Buc
2 The Global City (GD mdi) Tha Buc
3 Eaton Park (GD mdi) Thud Buc
4 Lumiere Riverside Thu Buc
5 Sun Saigon City Qudén 1
6 Aqua City Ddng Nai Long
Thanh

7 Lancaster Lincoln 2 Qudén 4
8 Saigon Centre 3 Qudén 1
9 The Privia 2 Binh Tan
10  Akari City Phase 3 Binh Tan

®

3.500
2.800
2.200
1.800
1.500
1.500

1.200
950
850
750

A
Luxury
A
A
Luxury
B

Luxury
Luxury
B
B

CcbT

Vinhomes
Masterise
Gamuda
Masterise
Sun Group
Novaland

Trung Thuy
Keppel Land
Khang Dién
Nam Long

Bdng 4.22: Top 10 du dn cdn hd trong diém sdp gia nhdp thi trudng TP.HCM 2026-2028

. Insight: Phia Bong (Thu Buc) ddn
dau dap ddo vdi 19900 cdn (33% tdng
cung tuong lai) - khéng dinh vi thé

"siéu trung tdm cdn hd" cua khu vuc
ndy. Bdng chu y, Ddng Nai (Long

Thanh) bdt ddu xudt hién véi 4.080

cdn - cho théy hiéu Ung San bay
Long Thanh dang lan rong sang

phan khic cdn hé. Téng 60.800 cdn

trong 3 n&dm & co s& dé du bdo gid

cdn hd TPHCM sé tdng chdm lai sau

2027.

£ Nguén dif Lliéu: DKRA Consulting Q1/2026

Phia Béng (Tha Buic)

Phia Nam (Q.7, Nha Be)

BIEU DO 4.18: Phan bd ngudn cung cdn hd TPHCM tuong lai
2026-2028 theo khu vuc

Phia Téy Bdc Binh Duong

Dbng Nai

Trung tam hién hiu

Khac
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®

. Insight: Nguén cung dugc du bdo
tdng trudng déu dd&n qua cac ndm
tU 11100 cdn (2026) lén 22.800 cdn
(2027) v& 26900 cd&n (2028). Bay L& tobc
dd t&ng trudng ngudn cung ldn nhat
trong khu vuc Déng Nam A, phan
anh ky vong cao vé lan séng phuc
héi gid di dbi v8i md rébng quy md
sau giai doan 2024-2025 trédm l&ng.

theo ndm

£ Nguén dir lidu: DKRA Consulting Q1/2026

BIEU DO 4.19: Dién bién ngudn cung cdn hd TPHCM tuong lai

® 2026 (cdn) @ 2027 (cdn)

2028 (can)
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TP.HCM (cii) chiém 91% ngudn cung can hd - Bat chap
viéc sap nhap dia gidi, trung tdm TP.HCM hién h{u van Ia
"trai tim" tuyét doi clda thi trusng.

Tha Buc tréd thanh cuc phat trién sé 1- 5/15 du an top
giao dich + 33% ngudn cung tudng lai — mé hinh "do thi
mMdi phia B&ng" da thanh céng.

Hap thu ty I1é nghich véi hang gia - Hang C (65%) > Hang
B (58%) > Hang A (42%) > Sang trong (35%) — cau thuc dan
dat.

Chinh sach lai suat 7-9% la "vii khi then chét" - Bang
ching dinh lugng: du an cé 1ai suat uu dai 7-8,5% dat hap

PHAN KHUC CANHO thu 65-78%, gap dbi-ba 1an du an khéng cé chinh sach
TP.HCM
Tiéu chi Gia tri/banh gia
Tong hgudn cung so cap Q1/2026 14156 c&n /105 du dan

Ngudén cung mdi Q1/2026
Tiéu thu Q1/2026

Ty L& hap thu

Gid sc cap TB

1900 cdn (-67% QoQ)

7158 cdn

51% trén cung so cap; 40% trén cung Mdi
91 triéu/m* théng thay (+11% Yov)

TP.HCM (c) chiém ty trong 91% ngudn cung

Hang ddn dat cung
Hang ddan dat hdp thu

Hang B (41%)
Hang C (65%)

Khu vuc dan dau giao dich Thu Buc (5/15 du an top)

CPT dan dau

Chinh séch pho bién
Trién vong 2026-2028
Pdnh gid tong thé

Vinhomes (Vinhomes Grand Park 920 GD)
La&i sudt uu dai 7-9% (65% du an dp dung)
60.800 cdn (Thu Buc 33%)

@ Phuc héi ¢ chon loc

o1



N 4.4 .PHAN KHUC NHA PHO /BIET THU
TP.HCM & VUNG PHU CAN

Pinh vi téng thé Phan khic Nha phd/Biét thy Hai ddic diém ndi bat:
’ ’ tai TPHCM Q1/2026 ghi nhén .
trang thdi tram ldng kéo 1. Ngudn cung mdi tang

dai v3i thanh khodn giam nhe nhung tiéu thu '
sAu so v&i Q4/2025. By L& giam manh - ty |& hap
phdn khic co gia tri tuyét thu chi 11%

d6i L6n (thudng t110-50ty 2. Dong cung dich
VND/cd&n), phu thudc nhiéu chuyén ra ngoai

vdo don bdy tai chinh va thanh - 65% ngu'én
tadm ly nha ddu tu - do do cung tuong lai den tu
chiu tdc déng truc tiép tu Can Gig, Cu Chi va

(@i vay 12-14%/n&m. vung phu cdn

4.4.1. TONG QUAN NGUON CUNG VA TIEU THU  A. S6 liéu chi tiét

Chi s6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)

S6 du dn so cdp 32 38 36 +125 53
Ngudn cung so cdp (can) 2.580 3.250 2900 +12.4 -10.8
Ngudn cung mdi (can) 180 320 70 -611 781
Tiéu thu (cdn) 285 580 300 +53 -48.3

Ty & hdp thu so cdp (%) 1 18 1 0 dpt -7 dpt
Gid so cap TB (triéu/m* dat) 175 195 199 +13.7 +21

Gid thd cdp TB (triéu/m* dat) 165 188 195 +18.2 +3.7

Bang 4.24: Tdng quan thj trudng nha phé/biét thu TP.HCM & ving phu céin Q1/2026

B. Phdn logi theo logi hinh

Loai hinh Cung so cdp Ty trong (%) Tiéu thu (cdn) Hap thu (%)  Gia TB (triéu/m*
(cdn) dat)

Nhd phd thusng 1450 50 165 1 245

mai (Shophouse)

Nha phé lién ké 850 29 95 1 175

Biét thu song lGp 380 13 28 7 168

Biét thy don lap 220 8 12 5 215

Tong 2900 100 300 11 (TB) 199 (TB)

Bdng 4.25: Co cdu nha phd/biét thu TP.HCM & phu cén Q1/2026
theo loai hinh
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C. Phéan b theo dia phuong

bPia phuong Cungsocdp Tytrong Hdap thu (%) Gia TB (triéu/m* Pdc diém
(cdn) (%) dat)

TP.HCM (cu) 1.250 43 9 285 Thu Duc, Q7 Nha Bé
Binh Duong (cd) 920 32 14 95 Di An, Thudn An
bbéng Nai 480 17 1 145 Long Thanh, Bién Hoa
Long An 180 6 18 75 Bén Luc, Blc Hoa
BR-VT (c) 70 2 8 185 PhU My, Ving Tau
Tong 2900 100 11 (TB) 199 (TB) -

Bdng 4.26: Phan bé nguén cung nha phé/biét thy theo dia phudng Q1/2026

BIEU PO 4.20: Co clu nha phd/biét thu TPHCM Q1/2026 theo
logi hinh

. Insight: Nh& phd thusng mai
(Shophouse) chiém ty trong dp ddo
50% - phdn anh chién lugc cla cdc Biét thu song lGp Biét thu don Lap
CDT tdp trung vaio sdn phdm "hai trong
mot" (via 3 vua kinh doanh) phuc vu
nhu cdu ctia téng l8p doanh nhdn va Biét thy song &p
nhd ddu tu. Biét thu don Ldp chi chiém 131%

8% nhung cé gid cao nhét (215 triéu/m’
dét), L& phan khic chiu dp luc hdp thu
l&n nhat (chi 5%).

@ Nha phd thuong mai Nha phé lién ké

Nha phd thuong mai
50%

£ Nguén dir Lliéu: DKRA Consulting Q1/2026 -

Bdo cdo nhd phd/biét thy. e
Nhd pho lién ké

29.3%
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@ BIEU DO 4.21: Dién bién ngudn cung & tiéu thu nha phd/biét

thu qua 5 quy

. Insight: Q1/2026 ching kién su sut
gidm tiéu thu t&i 48% QoQ (tu 580
xudng 300 cdn), trong khi nguén cung
sa cap chi gidm 11%. Diéu ndy tao nén
nghich ly "cung déi ddo - cdu chém",
budc cdc CDT phai kéo ddi chién lugc
gill gid thdng qua chinh sdch hd trg tai
chinh. Bay la phdn khuc chiu dp luc
sang loc 8n nhét trong cdc phdn khic
nha & TP.HCM.

£ Nguédn dir liéu: DKRA Consulting Q1/2026

® Cung so cép (can) @ Tiéu thu (cdn)

4,000

3,000

2,000

1,000

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

@ BIEU DO 4.22: Phan bd nha phd/biét thy theo dia phudng

. Insight: TPHCM (cU) va Binh Duang
(ct) céng lai chiém 75% ngudn cung -
cho thdy phdn khic nhd phb/biét thu
van tép trung 3 vanh dai gdn véi trung
tdm TP.HCM. Bang chu y, Long An cé ty
& hép thu cao nhét (18%) nhd gid via
phai - tiép tuc khdng dinh vai trd "diém
vang dau tu" cda tinh nay.

£ Nguédn dir liéu: DKRA Consulting Q1/2026

Long An
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4.4.2. PHAN BO GIA THEO TAM GIA

A. Phéan bé gida biét thu/nhda phé

Khodang gia (ty VND) S6 cdn giao dich Ty trong (%)

Dudi 5 35 12

5-10 95 32

10-15 75 25

15 -25 55 18

25 -50 28 9

Trén 50 12 4

Tong 300 100

Bang 4.27: Phan bd giao dich nha phé/biét thy TR.HCM Q1/2026 theo tdng gid tri

@ BIEU DO 4.23: Phan bd giao dich nha phd/biét thu TPHCM

Q1/2026 theo t&ng gid tri

. Insight: Phén phéi giao dich tudn
theo hinh "chudng l&ch trdi" véi dinh &
khodng 5-10 ty VND (32%). 69% gicao
dich ndm dudi ngudng 15 ty VND - cho
thdy phén khuc "biét thu binh dén" va
"nhd phd trung-cao cép" van la déng
luc chinh. Phan khuc trén 25 ty chi
chiém 13% giao dich - minh ching cho
giai doan "dau tu siéu cao cbp" tam
ching lai.

£ Nguédn dir liéu: DKRA Consulting Q1/2026

4.4.3. PHAN TiCH TUONG QUAN

® 56 giao dich

100

80

60

40

20

Dudi 5 5-10 10-15 15-25 25-50 Trén 50

A. Tuong quan Hap thu vs
Gia theo dia phucng

bPia phuong Gid TB (triéu/m* dat) Ty L& hdp thu (%)
Long An 75 18
Binh Duong 95 14
Dong Nai 145 1
BR-VT 185 8
TP.HCM 285 9

Bdng 4.28: Tudng quan Gid va Hap thu nha phé/biét thu theo dia phuong
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BIEU DO 4.24: Tuong quan Gid vs H&p thu nhd phd/biét thu
theo dia phuong

. Insight: Biéu dé thé hién mbi tuong

e e e © Hép thu (%) @ Gid (triéu/m” dét)
quan am ro rét gitta gid va ty & hap

thu - Long An (gid th&p nhét 75 300 .

triéu/m’® dét) dat hdp thu cao nhét 18%,

trong khi TPHCM (gid cao nhat 285 250 '

triéu/m’* dét) chi dat 9%. Bay la minh

chiing rd rang cho hién tugng "nha 200 ' ' ' .

ddu tu rat khéi sédn phdm cao cép"

trong giai doan &i sudt cao. 120 ' ' ‘

= Nguén di lidu: DKRA Consulting Q1/2026 100 1 .‘

50
0 W
0 50 100 150 200 250 30C
444, TRIEN VONG TUGNG LAl A. DY bdo ngudn cung
2026-2028
Khu vuc 2026 (can) 2027 (can) 2028 (cdn) Tong 2026-2028 Ty trong
(can) (%)

Can Gid (TP.HCM) 850 1.800 2.500 5150 33
Binh Chdanh (TP.HCM) 1.200 1500 1.300 4.000 26
Nha Be (TP.HCM) 650 850 1.000 2.500 16
Qudn 12 (TP.HCM) 480 620 700 1.800 12
Trung t&dm hién hGu (Q.2, 7, 9) 320 480 700 1.500 10
Déng Nai, Long An, Binh Duang 0 200 350 550 3
Tong 3.500 5.450 6.550 15.500 100

BAng 4.29: DU bdo ngudn cung nha phé/biét thu TP.HCM & vung phu céin 2026-2028

Theo du bao cla cac dan vi nghién clu I8n (CBRE, Savills, Avison Young), thi trudng sé bd
I_UU sung khodng 15.500 can tu 22 du &n dén nam 2028, v3i ~90% ngudn cung tap trung tai cac

v d

khu vuc ngoai trung tam nhu Can Gig, Binh Chanh, Nha Bé va Quan 12 . Pay la su xac nhan
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STT Du an Khu vuc  S6 can
du kién
1 Vinhomes Green Paradise Can Gis 4.200
2 Aqua City (GD mdi) Pbéng Nai 1.800
3 The Manor Central Park (Saigon) Binh Chdnh 1.200
4 Sunshine Diamond River Nha Be 950
5 Khu dé thi Nam Sai Gon Binh Chdnh 850
6 The Centro Binh Chdnh Binh Chdnh 720
7 Eco Village Saigon River Nhd Be 580
8 Long Thudn Riverside Qudén 12 520
9 Bcons City Binh Chdnh 480
10 The Beverly Long Phudc Long Thanh 350
(BN)

®

. Insight: Can Gig dan déu dp ddo
v3i 5150 cdn (33% tdng cung) - nhd cu
hich t& Cau Can Gid khdi cdng Q1/2026
va siéu du an Vinhomes Green
Paradise. Dang chu y, 90% ngudn cung
tdp trung ngodi khu trung tdm , xdc
nhdn xu huéng dich chuyén khdng
gian phdt trién cua thij trudng nha
phé/biét thu TPHCM. Pay la co hdi ddu
tu rd rdng cho cdc nhd ddu tu trung -
ddi han dén ddu ha tang.

B. Top du an nha phé/biét
thu sép gia nhap thi

trudng
Phan khuc

Biét thu, Nha pho
Nhd phd, Shophouse
Nha phé, Biét thu
Nhd phd, Shophouse
Biét thu, Nha phd
Nha phé, Shophouse
Biét thu sinh thdi
Nha phd

Nha phd

Biét thu

CcPT Du kién

md ban

Vinhomes 2026-2028

Novaland 2026-2027

Bitexco 2026-2027

Sunshine  2026-2027
An Lac 2027

Khdc 2026
Ecopark  2027-2028
Khdc 2026-2027
Bcons 2026

Vinhomes 2027-2028

Bdng 4.30: Top 10 du dn nha phé/biét thu trong diém TP.HCM 2026-2028

BIEU DO 4.24: Phdn bd ngudn cung nhd phd/biét thu TPHCM

tucng lai 2026-2028 theo khu vuc

£ Ngudn dif liéu: DKRA Consulting Q1/2026

- -
- B .
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BIEU DO 4.25: Dién bién ngudn cung nha phd/biét thu TPHCM
tuong lai theo ndm

. Insight: Nguén cung tdng déu dan
gua cdc ndm, tu ~3.500 cdn (2026) lén
6.550 cdn (2028) - tbc dd gbp dbi. Can
Gid ¢6 dd téng trudng ngudn cung
manh nhat (t 850 lén 2.500 cdn) -
minh chidng cho hiéu Ung "dai dé thi
md khda thi trudng". Diéu nday cling dat
ap luc hdp thu dang ké, dodi hdi cdc
CDT ¢6 chién lugc truyén théng va
chinh sdch bdn hang linh hoat.

= Nguén dir liéu: DKRA Consulting Q1/2026

2026 (cdn) @ 2027 (can) 2028 (can)

6,000

5,000

4,000

3,000

2,000

o

4.4.,5. T6ng két phan khac nha phé/biét thu

Tiéu chi
Ngudn cung so cdp Q1/2026
Ngudn cung mdéi Q1/2026
Tiéu thu Q1/2026
Ty lé hdp thu
Gid sc cap TB
Khu vuc dan dat
Trién vong 2026-2028
CBT ddan dat tuong lai
Pdanh gia tong thé

Bang 4.31: Tdng két phan khic nha phé/biét thu TP.HCM Q1/2026

Gia tri/banh gia
~2900 cdn
~70 cdn (rat han ché)
~300 cdn
1% (muc thép)
~199 triéu/m* déat
Can Gig, Binh Chdnh, Nha Bé
15.500 cdn (90% ngodi trung tam)
Vinhomes (Green Paradise - Can Gid)
Trdm dng ngdn han / @ Cao hoi dai
han
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N\ 4.5.BATDONG SAN NGHIDUGNG

Pinh vi tdng thé

B&t ddng sdn nghi Tuy nhién, BDS nghi dudng

du’éné TPHCM & vung van dugc ddnh gid cé tiém
. A néng phuc héi dai han

phu cdn Q1/2026 tiep nhd:

tuc trong giai doan

tradm lédng kéo dai t @ Du lich qubc té tang

2022. Day la phan khie  trUdng manh (+12% Yoy

chiu tdc déng ndng né toan qudc, +20,5% YoY
' >NY NAng dén HN)

nhat tu: e Ha tang két ndi du lich
(San bay Long Thanh,
cao téc, cdu Can Gid)

e Nghi dinh 54/2026
chud@n héa quy dinh vé
BDS nghi dudng

e Khung hodng phap ly
(ddc biét Condotel)
chua dudgc gidi quyét
triét dé

e Ap luc Llai sudt truc
tiép l&n nhom nha déu
tu dau co

e Tam ly e ngai sau
hang loat vu "v3 tran"
cam két lgi nhudn giai
doan 2020-2023

4.5.1. BIET THU NGHi DUGNG A.Tong quan

Chi so6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)
S6 du dn so cap 18 22 22 +22 0
Ngudn cung sd cdp (cdn) 1.250 1.480 1.420 +13.6 -4]
Ngudn cung mdi (can) 0 80 0 - -100
Tiéu thu (cdan) 25 65 18 -28.0 -72.3
Ty (& hép thu (%) 2.0 A 13 -07 dpt  -31dpt
Gid sG cap TB (ty VND/can) 125 13.2 13.5 +8.0 +2.3

Bang 4.32: S6 liéu biét thu nghi dudng vung TP.HCM & lan cdn Q1/2026
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B. Phan bé theo dia phuong

Pia phuong Cung so cap (can) Ty trong (%) Tiéu thu (cdn) Hap thu (%)
BR-VT (cd) - Vang Tdu, H6 Tram 680 48 8 1.2
Pbéng Nai - Long Thanh 320 23 5 1.6
Can Gid (TP.HCM) 250 17 3 1.2
Binh Thudn 120 8 1 0.8
Khdc 50 4 1 2.0
Tong 1.420 100 18 1.3

Bdng 4.33: Phdn bd biét thu nghi dudng viing TP.HCM & lan cén Q1/2026

4.5.2. NHA PHO/SHOPHOUSE NGHi DUGNG A. Téng quan

Chi s6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)
S6 du dn so cap 12 14 14 +16.7 0
Ngudn cung sd cdp (cdn) 850 920 880 +35 -4.3
Tiéu thu (cdn) 12 28 8 -33.3 -71.4
Ty & hap thu (%) 14 3.0 09 -05dpt -21dpt
Gid sa cap TB (ty VND/can) 85 9.0 9.2 +8.2 +2.2

Bang 4.34: S6 liéu nha phé/shophouse nghi dudng viing TP.HCM & lan cén Q1/2026

B. Phan b theo dia phuong

bia phuong Cung s6 cap (cdn) Ty trong (%) Tiéu thu (can)
BR-VT (cU) 380 43 4
Binh Thudn 220 25 1
Pbéng Nai 180 20 2
Can Gio 80 9 1
Khac 20 3 0
Tong 880 100 8

BAng 4.35: Phdn bd nha phé/shophouse nghi dudng Q1/2026
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4.5.3. CONDOTEL A. Téng quan

Chi so6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)
S6 du an so cap 8 10 10 +25.0 0
Ngudn cung sa cdp (cdn) 2150 2.380 2.350 +93 -1.3
Tiéu thu (cdn) 8 22 5 -37.5 -77.3
Ty 1& hép thu (%) 0.4 09 0.2 -0.2 dpt -0.7 dpt
Gid sa cdp TB (ty VND/can) 38 4.0 A +79 +25

Bang 4.36: S6 liéu condotel viing TP.HCM & lan cdn Q1/2026

B. Phan bo theo dia phuong

Pia phuong Cung so cap (cdn) Ty trong (%) Tiéu thu (can)
BR-VT (cl) - H6 Tram, Ving Tau 1150 49 3
Binh Thudn - MGi Né, Phan Thiét 580 25 1
Pbéng Nai - Long Thanh 350 15 1
Can Gig 180 8 0
Khac Q90 3 0
Tong 2.350 100 5

BAng 4.37: Phdan bé condotel Q1/2026

4.5.4. SO SANH 3 PHAN KHUC NGHi DUGNG

Tiéu chi Biét thu ND Nha ph6/Shophouse ND Condotel
Ngudn cung so cdp (cdn) 1420 880 2.350
Tiéu thu (cdn) 18 8 5
Ty 1& hép thu (%) 13 09 0.2
Gida TB (ty VND/cdn) 13.5 9.2 4]
Khu vuc dan dau BR-VT (48%) BR-VT (43%) BR-VT (49%)
S6 du dn sc cap 22 14 10
Ddc diém khdch hang NDT cé von Ldn, Viét kiéu NDT trung-cao, két hgp KD NDPT ddu ca, lo ngai phdp ly
Pdanh gid téng thé @ Trém lang @® Tram lang @ R4t trdm lang

Bdng 4.38: So sdnh téng quan 3 phdn khic BDS nghi duéng Q1/2026
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@ BIEU PO 4.26: Quy md 3 phan khic BDS nghi dudng Q1/2026

. Insight: Condotel cé quy md l&n
nhét (2.350 c&n) nhung ty & hdp thu
thép nhat (0,2%) - thé hién rd "nghich Ly
ngudn cung" clia phdn khic ndy: luong
tdn kho l8n tU giai doan 2018-2021 chua
gidi phong dudc. Téng cdng 4.650 sdn
phdm nghi dudng dang chd thanh
khodn - day L& "nui ton kho" can thdi
gian dai dé xu ly.

Nha phé Shophouse...

BIEU DO 4.27: Ty |& hép thu 3 phan khuc BDS nghi dudng
Q1/2026

¢ Insight: C& 3 phan khuc déu co ty L& ® Ty & hép thy (%)
hdp thu dudi 1,5% - mic gan nhu
"dong bdng" clda thi trudng. Biét thu
nghi dudng c6 hép thu tdt nhat (1,3%)
nhd phuc vu phén khic nhd déu tu co
von Bn var Viét kiéu, it phu thudc vdo
don bdy. Condotel chiu tdc déng ndng
né nhat do khiing hodng phdp ly kéo
ddi va&r su sup dé clia cdc cam két Lgi
nhudn.
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phudong Q1/2026

@ BIEU PO 4.28: Phan bb ngudn cung BDS nghi dudng theo dia

v

dbi cda 3 phan khic nghi dudng vdi ty
trong 43-49% - nhd |gi thé vi tri "bién

. Insight: CBR-VT (cii) théng tri tuyét

Nha phé Shophouse (cén)

® Biét thu (can)

Condotel (cdn)

gén TPHCM" v&1 hé thdng du édn quy 2,500
md lén tU giai doan 2018-2021. Can Gid
dang nédi lén la "diém séng tuong lai"

v@3i 510 cd&n nghi dudng, don dau Cau

2,000

CAan Gid va quy hoach db thi bién mdéi.

1,500

1,000

500

BR-VT  Binh Thuén Bdéng Nai Can Gid Khac

4.5.5. Trién vong phuc héi BBS nghi dudng

Yéu t6

Yéu to
Khdch quéc té phuc hoi
San bay Long Thanh khai thac
ND 54/2026 chudn héa phdp ly
L&i sudt 6n dinh/giam
Tam ly NDT phuc hdi
Ddnh gid tong thé phuc hoi
Khdach quéc té phuc hoi
San bay Long Thanh khai thac
ND 54/2026 chudn hoa phdp ly
La&i sudt 6n dinh/giam
Tam ly NBT phuc héi
Pdnh gid téng thé phuc hoi

Tdac dong
Tac dong
Tich cuc manh
CU hich cho BN, BR-VT
Gidi tda nghi ngai
Khoi phuc cau dau tu
Can thdi gian dai
Tich cuc manh
CU hich cho BN, BR-VT
Gidi tda nghi ngai
Khéi phuc cau déu tu
Can thdi gian dai

Thdi diém phuc hoi ky vong
Thai diém phuc hoéi ky vong

Pa bat dau (+12% YoY)

Q4/2026 trg di

6-12 thang

Phu thuéc NHNN

2027-2028

2027 tré di

Da bat dau (+12% YoY)

Q4/2026 tr3 di

6-12 thdng

Phu thuéc NHNN

2027-2028

2027 tré di

Bdng 4.39: Trién vong phuc héi 3 phdn khiic BBS nghi dudng
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Tiéu chi Biét thu ND Nha ph6/Shophouse ND Condotel

Tiém nang phuc hoi 7 6 4

MUc do rui ro phap ly 3 (thap) 4 (trung binh) 8 (cao)
Khd ndng tao dong tién 6 8 7

Phu hgp NBT c6 vén 9 7 5

Phu hop NDT don bay 4 6 3
Téng diém hdp dén 29 31 27

Bdng 4.40: Xép hang tiém ndng phuc hdi 3 phdn khic nghi dudng (thang 1-10)

1. Nha phé/biét thu TP.HCM dich chuyén hodn todn ra ngoaqi
thanh - 90% ngudn cung tudng lai (15.500 cdn 2026-2028) tép
trung tai Can Gid, Binh Chdnh, Nha Bé, Quén 12 .

2. Vinhomes Green Paradise (Can Gid) la "siéu du an” dinh hinh
tuong lai - 4.200 can du kién, la du dn l8n nhat phdn khic nha
phé/biét thu khu vuc phia Nam.

3. BBS nghi dudng van trong giai doan "déng béng cé chon
loc" - Ty l& hép thu <1,5% trén tét c& 3 phén khic - muic thép kéo
NHA PHO/BIET THU  ddi td 2022.
& BBS NGHI DUGNG

4. Condotel chiju tén thudng ndng nhét - 2.350 cdn tén kho, hdp
TPHCM ) ) \ . A

Phan khuc Quy mo Q1/2026 Hap thu Gia TB panh gia
Nha phé/Biét thu 2900 cdn s cdp; 70 c&dn Mmdi11% (300 cdn) 199 triéu/m* dat ) Chd phuc hoi
Biét thu nghi dudng 1.420 cdn sa cdp 1.3% (18 can) 13.5 ty/can @® Trém lang
Nhda phé/Shophouse ND 880 cdn sa cdp 09% (8 can) 9.2 ty/cdn @® Trém lang
Condotel 2.350 cdn sa cap 0.2% (5 cdn) 41 ty/cdn @ R4t trdm
l&dng
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N 4.6.PHAN KHUC THUONG MAI TP.HCM

Q1/2026
Pinh vi téng thé Phdn khuc thuong mai e GDP TPHCM tdng 8,27%
: : TP.HCM Q1/2026 vén hanh - t&ng trudng kinh té
trong trang thdi én dinh va thuc ddy cu van
tich cuc hon hén so Vi phong va bdn &
phan khic nha &. Tuongty e FDI TPHCM dat 29 ty
Ha Noi, day la nhém BDS it USD (+219,7% YoY) - tao
chiu tac déng truc tiép tu cau van phong va cdn
lGi sudt, v8i nén tdng cau hé dich vu
dén tu: e Khdch qubc té dén
TP.HCM dat 20 triéu
lugt - thuc ddy khach
san va ban &
e Téng muc bdn & +12%
YoY - nén tang viing
cho mdt béng bdn &
4.6.1. BAN LE A. Téng quan thi trudng Thi trudng ban & TPHCM
TP.HCM Q1/2026 dat tdng nguén

cung 1,6 triéu m’ ti hon
160 du dan, vai cong subt
duy tri trén 90% - muc
cao nhét so vai Ha Noi
(89%) va cd khu vuc Bbéng
Nam A . Gid thué tdng
trét dat muc 1,6 triéu
VNB/m’*/thdng (tuong
duong ~64
USb/m’/théng) .

B. Chi tiét ngudn cung va céng suat

Chi s6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)
Tong ngudn cung (triéu m?) 1.52 158 1.60 +53 +1.3
S6 du an 155 160 162 +4.5 +1.3
Cdéng sudt trung binh (%) 88 91 91 +3 dpt 0
Gid thué tang trét (triéu VNDB/m*/thdng) 1.55 1.62 1.60 +3.2 -1.2
Gid thué tang cao (triéu VND/m*/thang) 0.72 075 0.74 +2.8 1.3

Bdng 4.42: Tdng quan thij trudng bdan L& TP.HCM Q1/2026
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C. Phéan b theo khu vuc

Khu vuc Dién tich (hghin m‘) Ty trong (%) Céng suat (%) Gid thué tang trét
(triéu
VND/m’/thang)
Qudén 1(CBD) 280 17 96 3.8
Qudn 7 (Phu My Hung) 220 14 93 1.8
Tha Buc 320 20 Q0 1.2
Binh Tan - Tan Phu 280 17 92 09
Go Vap - Qudén 12 240 15 89 0.8
Khdc 260 17 88 0.7
Tong 1.600 100 91 (TB) 1.60 (TB)

Bdng 4.43: Phan bé nguén cung bdn L& TP.HCM theo khu vuc Q1/2026

D. Trién vong nguén cung tuong lai Theo Savills, ngudn
cung bdn & mdi tai
TPHCM sé khd han
ché trong giai doan t&i
- chi khodng 50.000
m’ dén 2028 . Day &
yéu t6 hd trg gid thué
tiép tuc duy tri 8 muc

cao.
Du an Khu vuc Dién tich (m‘)  Du kién hodan thanh

Thiso Mall Sala Thu Buc 18.000 Q3/2026

SC VivoCity 2 Quan 7 12.000 2027

Central Premium Mall Qudn 8 8.500 Q4/2026

Eaton Park Retail Thu Buc 6.500 2027

Khac - 5.000 2027-2028

Tong - ~50.000 2026-2028

BAng 4.44: Trién vong ngudn cung bdn & TP.HCM dén 2028
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BIEU PO 4.29: Phdn bd ngudn cung bdn & TPHCM theo khu
vuc Q1/2026

. Insight: Thu buc da vugt qua Qudn
1 CBD Vvé quy md bdn & (320 vs 280
nghin m?) - phdn dnh su dich chuyén
trong tédm tiéu dung theo ddan cu. Tuy
nhién, Quan 1van dan dau dp ddo vé
gid thué (3,8 triéu VND/m?/thdng - gdp
3 lan Tha Buc), khdng dinh vi thé "trung
tdm bdn & cao cdp" khéng thay thé
dugc.

Khdc

Binh Tdan - Tan Phu

£ Nguédn di liéu: Savills TRPHCM Q1/2026 - Bdo
cdo bdn Lé.

4.6.2. VAN PHONG A. Téng quan thi trudng Thi trudng van phong

CHO THUE TP.HCM TP.H(;M Q1/2026 dat tGI;Ig
nguon cung 3 triéu m’,
trong dé Hang A chiém
19% . Céng sudt trung
binh dat 88%, gid thué
trung binh khodng
900.000 VND/m’/thdng
(~36 USD/m’/thdng) .

Diém nhdn ddc biét
Q1/2026 & sy xudt hién
clia IFC TP.HCM tai Thu
Thiém - toa nha van
phong Hang A cao nhét
Viét Nam, cling cb vj thé
Thu Thiém tré thanh
trung tadm tai chinh mgi
cua TPHCM.
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B. Chi tiét nguén cung

Chi so6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)

Tong ngudn cung NLA (triéu m?) 2.82 295 3.00 +6.4 +17
Hang A - Ty trong (%) 17 18 19 +2 dpt +1 dpt
Céng sudt trung binh (%) 85 87 88 +3 dpt +1 dpt
Gid thué TB (nghin VNDB/m*/thdng) 850 880 900 +59 +2.3

Gid thué Hang A (nghin VNDB/m*/thdng) 1.250 1.300 1.350 +8.0 +3.8

Gid thué Hang B (nghin VNB/m*/thdng) 680 710 720 +59 +1.4

Gid thué Hang C (nghin VNB/m‘/thdng) 420 440 450 +71 +2.3

Du dn mdi Q1/2026 - - 5du dn(Hang C) - -

BAng 4.45: Tdng quan thi trudng vdn phong TP.HCM Q1/2026

C. C3 cau theo hang

Hang Dién tich NLA Ty trong (%) Céng suat (%) Gia thué TB
(nghin m?) (nghin
VND/m’/thang)
Hang A 570 19 92 1.350
Hang B 1.380 46 89 720
Hang C 1.050 35 84 450
Tong 3.000 100 88 (TB) 900 (TB)

Bang 4.46: CS c@u vdn phong TP.HCM Q1/2026 theo hang

D. Vai troé ctia IFC TP.HCM va Thu Thiém

Tiéu chi IFC TP.HCM Thi trudng

chung

Vi tri Thu Thiém, Tha Buc Da khu vuc

Hang Super Hang A A-B-C

Dién tich NLA (m*) ~85.000 3.000.000

Gid thué ky vong (nghin VNB/m?) 1.800-2.200 900

Khdch thué muc tiéu Ngdn hang qudbc té, quy dau tu Pa ngdnh

Tdc dong Nang cép dinh vi Tha Thiém thanh CBD mdi -

BAng 4.47: Vai tro IFC TP.HCM trong dinh hinh thj truéng vdn phong

E. Trién vong nguén cung tuong lai Theo Savills, khodng
100.000 m’ vén phong
mdi sé gia nhdp thi
trudng TP.HCM dén
2028.
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Du an Khu vuc Dién tich NLA (m’) Hang Du kién

IFC TP.HCM Thi Thiém 85.000 Super A 2027
The Spiral Tower Qudan 1 42.000 A 2027
Thiso Tower Thu Duc 35.000 A 2026
Sun Saigon Tower Qudn 1 28.000 A 2028
Cdc du dan khac Da khu vuc ~110.000 B-C 2026-2028
Téng - ~300.000 - 2026-2028

BAng 4.48: Trién vong ngudn cung vdn phong TP.HCM dén 2028

@ BIEU PO 4.30: C cu vén phong TP.HCM Q1/2026 theo hang

. Insight: Hang B chiém ty trong l&n ® Hang A ® Hang B Hang C
nhét (46%), phu hdp vai cdu tric DN

N \ N N ~ N Hang A
vUa va nhé chiem da so. Hang A chi e
19% nhung dang tdng nhanh nhd IFC
TP.HCM va cdc toa nha Super A - danh Hang C
déu su chuyén minh ctia TP.HCM tU "thi 35%

trudng v&n phong phat trién" sang "thi
trudng van phong trudng thanh"
ngang chudn Bangkok, Jakarta.

£ Nguédn dir liéu: Savills TRPHCM Q1/2026

Hang B
46%

@ BIEU DO 4.31: Dién bién gid thué van phong TP.HCM theo hang qua 5 quy

L InSight': Hang A co tbc dé téng g|0 ® Hang A (nghin VNB) @ Hang B (nghin VND)
nhanh nhat (+8% YoY) - phdn dnh cdu

manh td DN FDI v& tai chinh qubc té

trong boi cdnh FDI TRHCM tdng 2197%. 3000
Khodng cdch gid gitta Hang A (1.350) va

Hang C (450) lén dén 3 lan - tao "thi 2,500
trudng hai tbc dé" trong phan khic van
phong.

Hang C (nghin VND)

2,000
£ Nguédn di liéu: Savills TPHCM Q1/2026 1,500
1,000

500

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
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4.6.3. KHACH SAN TP.HCM A. Téng quan thi trudng

Chi s6 Q1/2025 Q4/2025 Q1/2026 YoY (%) QoQ (%)
Téng s6 phong 3-5 sao 15.800  16.800 17.000 +7.6 +1.2
Céng sudt trung binh (%) 75 82 80 +5dpt -2 dpt
ADR trung binh (triéu VNB/dém) 2.3 2.5 2.6 +13.0 +4.0
ReVPAR (triéu VND/dém) 1.7 21 21 +23.5 0]
Khdch quéc té dén TPHCM (triéu) 4.5 58 5.2 +15.6 -10.3

BAng 4.49: Téng quan thi trudng khdch san TP.HCM Q1/2026

B. Trién vong nguén cung  Theo Savills, han 800
phong mdéi sé gia nhép thi
trudng TPHCM dén 2028,
tap trung tai Quan 1.

Du an Khu vuc S6 phong Hang sao Du kién
Park Hyatt Saigon 2 Qudén 1 200 5 sao 2027
Rosewood Saigon Qudén 1 180 5 sao 2027
Marriott Marquis HCMC  Thu Thiém 250 5 sao 2028
Hilton Garden Inn Qudn 3 180 4 sao 2026
Téng B ~810 B 2026-2028

Bdng 4.50: Top du an khdch san méi TP.HCM dén 2028

@ BIEU PO 4.32: Dién bién cdng sudt va ADR khdch san TPHCM qua 5 quy

. Insight: ADR khdach san TPHCM

tadng déu dan, dat 2,6 triéu VNDB/dém
(+13% YoY) - ngang Vdi thi trudng

Bangkok. Cong sudt 80% L& muic lanh .,
manh, duy tri cdn bdng gilia cung va ' .’-O—-—O/.

@ ADR (triéu VNb/dém)
3.0

cAu.
20
& Ngudn dif liéu: Savills TRPHCM Q1/2026
15
10
05

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026
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4.6.4. CAN HO DICH VU TP.HCM

Q1/2025

Chi sé6
S6 du én 148
Téng s6 cdn 7500
Céng sudt trung binh (%) 82
Gida thué TB (nghin 560

VND/m?*/thdng)

Nhém du an

BAng 4.51: Téng quan thi trudng cén hd dich vu TP.HCM Q1/2026

B. Ddc trung "sang loc tu nhién"

S6 du Cdng suat

dan
Chét lugng cao (A) 38 92
Trung binh (B) 72 85
Chat lugng thap (C) 34 65
Tong/TB 144 84

Bdng 4.52: Phdn tich hién tugng "sang loc tu nhién" can hd dich vu TP.HCM

C. Trién vong

(%)

A. Téng quan thi trudng

Q4/2025
145
7.350
85
590

Q1/2026 YoY (%) QoQ (%)
144 2.7 -0.7
7.300 2.7 -0.7
84 +2dpt  -1dpt
600 +71 +17

Pdng chu y, s6 du dn va sb
cdn cdn hé dich vu TPHCM
gidm nhe trong Q1/2026 (144
du dan, 7.300 cdn - gidm so
V@i 148 du dn, 7500 cdn
Q1/2025). bay la hién tugng
"sang loc tu nhién" - cdc du
an chét lugng kém, qudn ly
yéu bi loai khai thi trudng,
trong khi cdc du dn chét
luong cao van duy tri cdng
sudt tot (84%).

Gid thué TB Xu huéng
(nghin VNB/m’)

850
580
380
600

D Tang gid, tdng cau
On dinh
@ Gidm cdau, rai thi trudng

Theo Savills, khodng 1.200
cdn mdi sé gia nhdp thi
trudng dén 2028 .
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BIEU DO 4.33: So sanh 4 phan khuc thuong mai TRHCM
Q1/2026 theo céng sudt

. Insight: Ban (& d&n déu vé cong
sudt (91%) - phdn danh stic mua tiéu
dung manh nh&t TRHCM. Khdach san ¢
cdng sudt thdp nhét (80%) nhung ADR
t&ng 13% YoY - cho théy thj trudng uu 80
tién "chat luong gid" hon "s6 lugng".
Tét cd 4 phén khic déu & muc cdng
sudt lanh manh (>80%), xdc nhdn phan
khuc thuong mai L& "bé dd én dinh"
clia BDS TPHCM. 40

@ Cong sudt (%)

100

60

Nguén dir liéu: Savills TRHCM Q1/2026 20

Bdn lé Van phong Cdn hd dich vu  Khdch san

BIEU PO 4.34: Quy Mo 4 phdn khuc thusgng mai TP.HCM
Q1/2026

. Insight: Van phong chiém quy mé
dp ddo (3 triéu m?) - gép gdn 2 l&n bdn
&, phdn anh vai tro ciia TPHCM nhu
"trung t&dm v&n phong ldn nhat Béng
Nam A luc dia". Su chénh léch quy md
nay cling cho thay du dia phat trién
ban & con rét l3n.

Can hé dich...

Nguén di Lliéu: Savills TRHCM Q1/2026

Khach san (170...
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TONG KET - PHAN KHUC THUONG MAI TP.HCM

Tiéu chi Ban lé van phong Khach san Can hé dich vu
Quy mé Q1/2026 1,6 triéu m* 3 triéu m* NLA ~17.000 phdng 7.300 can
S6 du an >160 n/a n/a 144
Cdéng suat >90% 88% 80% 84%
Gié thué/ADR 1,6 triéu/m*/thdng 900 nghin/m‘/thdng 2,6 triéu/dém 600 nghin/m*/thdng
Tang gid YoY +3,2% +5,9% (TB); +8% (A) +13% (ADR) +71%
Khu vuc dan dat Thd Buc (20%) Qudn 1, Thd Thiém Qudén 1 (tap trung) Quéan1, 2,37
Nguon cung méi dén ~50.000 m* ~300.000 m* (IFC) >800 phong ~1.200 cdn
2028
DBdc trung noi bat Cdéng sudt cao nhdt  IFC ndng tédm ADR ngang Bangkok  Sang loc tu nhién
Pdanh gid @ R4t tich cuc @ Tang trudng manh @ Tich cuc @ On dinh

BAng 4.53: Téng két phan khuc thuong mai TP.HCM Q1/2026

TONG KET PHAN IV
- TP.HCM & VUNG

PI—I U CAN : “Buc tranh téng thé

thi truéng BDS

e TP.HCM Q1/2026
Phdn khuc Quy mé Hap thu/Céng Tdang gia YoY Pdanh gia Trién vong
suat
Pat nén 7.475 nén 3% +2% (sc cap); @ Tradm lang Long An, Long
+18% (thU c&p) Thanh dén dét
can hd 14156 cdn 51% +11% @ Phuc hdi c6 chon loc 60.800 can
2026-2028
Nha pho/Biét thu 2.900 cdn 1% +13,7% Chd phuc hoi 15.500 cdn (Can
GiG 33%)
BDS nghi dudng  4.650 cdn 0,2-1,3% +8% @ Dbong bang Phuc héi tu
2027
Ban lé 16 tritum’  91% +3,2% @ Rat tich cuc 50.000 m* dén
2028
Vén phong 3 triéu m* 88% +59% @ Tang trudng 300.000 m* (IFC)
Khach san 17.000 phong 80% +13% (ADR) @ Tich cuc 800+ phong
Can hé dichvu 7300 cdn 84% +71% @ On dinh 1.200 cdn
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66

TP.HCM mdé&rong = "Dai do thi 5 cuc phat trién" -
Quy hoach mdi tao khéng gian BPS I8n nhét Viét
Nam.

. Phan héa cuc doan gitta cac phan khuac - Tu

"ddng bang" (hghi dudng 8,2%) dén "cuc tich cuc"
(ban1é 91% céng sudt).

. Céan ho la phéan khiac hoi phuc ré rét nhat - 7158

cdn tiéu thu, hdp thu 51%; chinh sdch CDT (1&i 7-9%)
l& "v( khi then chét"

. Déat nén "ngi déng" nhung Long An tinh day -

76% giao dich thudc Long An; gid thd cép dé vuct
s chp.

. BDS thuong mdi léa "bé d& én dinh" - 4/4 phan

khuc déu dat céng sudt >86%, gid thué tang 3-13%.

. IFC TP.HCM la "biéu tugng" néing tam thij

truong - Toa nha Super A tai Thd Thiém dinh hinh
CBD madi.

. Hatéangla"vi khi" - Cau Can Gid, Metro 2, Vanh

dai 3, Sén bay Long Thanh = Tam gidc vaing déu tu.

. T khéa then chét Q2-Q4/2026: C&n ho Hang B-

C (phuc héi manh), Van phong Hang A (FDI dén
dé&t), Can Gid + Long Thanh (cu hich ha téng).
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N 51.DACDIEM THI TRUONG DA NANG
Q1/2026

5141. Dinh vi Pa Nang trong ban P& N&ng gitt vai trd dé thi logi I truc )
dé BPS Viét Nam thudc Trung uong, la trung tédm kjnh té -
: du lich ctia khu vuc Duyén hdi mién Trung.
Thi trudng BDS Ba N&ng Q1/2026 c6 nhiing
ddc trung riéng biét so v&i Ha Nbi va

TP.HCM:
Tiéu chi Ha Ni TP.HCM Pa Nang
Dan sb ~9 triéu ~13 triéu (M3 réng) ~1,3 triéu
GDP tdng trudng Q1/2026 ~75% 8,27% ~70% (udc)
Péng luc kinh té chinh Hanh chinh - Céng nghé Tai chinh - S&n xudt - FDI' Du lich - Dich vu -
Logistics
Phdan khic BDS dan dat  Can hd Hang B (cdu thuc) Can hé cao cdp + Dat BDS nghi dudng + Can hd
nén viing ven ven bién
M3t bdang gid cdn hd 100 triéu/m* (dinh mai) 91 triéu/m* ~45-65 triéu/m*
Gid BBS ldp dinh mdi Co cé cé
Q1/2026?
Ap luc sang loc Trung binh Manh Manh nhat
Phu thudc du lich Thép Trung binh Rat cao

Bdang 5.1: Pinh vi Ba Néng trong ban dé BDS 3 d6 thi lén Q1/2026

5.1.2. B6i canh kinh té ba Néng Q1/2026

Chi so6 Gia tri Q1/2026 YoY (%) Ghi chu
GRDP tdng trudng  ~70% +0,5 dpt  Phuc hdi nhung chédm hon HN, HCM
Khdach du lich téng  ~2,8 triéu luot +18% Du lich la dong luc chinh
Khdch quéc té ~850.000 lugt  +25% Piém sdng - tdng manh nhét 3 TP
FDI dang ky ~320 trieu USD  +15% Tép trung bat déng san + dich vu
T6ng muc bdn & ~35.000 ty YND  +10% Phuc hdi nhé du lich
Luong khdch luu trd Tang - Thdi gian luu trd binh quéan cai thién

Bdng 5.2: Cdc chi sé kinh t& ba N&ng Q1/2026
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5.1.3. Ba ddc trung c6t loi cla thi trudng BDS Da

Pdc trung
Phu thudc du lich cuc
cao

Biéu hién
Du lich déong goép ~65% GRDP dich vu;
BDS nghi dudng chiém ty trong ldn

Chiu ap luc sang loc ldn Tén kho condotel & biét thu bién L&n;

nhat

nhiéu CBT cam két loi nhudn "v3 trén'

Gid lap dinh méi 8 phdn Can hé ven bién va ndi dé tang gid 8-

khac can ho néi doé

®

. Insight: Da N&ng nédm 3 vij tri "goc

12% YoY

Ndng Q1/2026

Hé qua
Phuc hdi BBS gdn chdt véi phuc
héi du lich qubc té
Du an phdp ly yéu bi loai; dong
tién rut khdi phén khuc yéu
Phdn héa rd: cdn hd & thuc tdng <
nghi dudng déng bdng

Bdng 5.3: Ba ddc trung cét Léi thi trudng BDS Pa N&ng Q1/2026

phai trén" - phu thudc du lich cao

nhét (9/10) va chiu dp luc sang loc

10

&n nhét (9/10). Mbi tuong quan ndy
ly gidi vi sao Bd N&ng cé ty & hép 8
thu BDS nghi dudng thdp nhét ca

nudc, nhung déng thdi cling cé tiém

n&ng phuc hdi nhanh nhét khi du
lich qudc té bung nd - dong khach

qudc té dén bda N&ng tdng manh

25% YoY, cao nhét trong 3 thanh phé.

= Nguén dir Lliéu: Avison Young Vietnam
Q1/2026; tdng hdp di liéu S& Du lich Ba Néng.

Ap luc sang loc (thang 1-10)

d BIEU PO 5.1: So sénh 3 do thi - Ap luc sang loc v Phu
thudc du lich

Phu thudc du lich (thang 1-10)

Ha N&i

TPHCM Pa Nang

N 5.2.CACPHANKHUC CHINH

5.2.1. Cdn ho noi d6 va

ven bién

Nhdn xét: Theo Avison Young, Pd N&ng cing ghi nhdn
mdt bang gid cdn hd cao nhat tu truéc dén nay

trong Q1/2026 - déng pha véi H& Ndi v&l TRHCM. Tuy
nhién, muc gid tuyét déi (55 triéu/m?) van thdp hon
dang ké so v&i HN (100 triéu) v& HCM (91 triéu), tao nén
du dia tdng gid hdp dan hon cho nhd déu tu dai han.
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Chi s6

Ngudn cung so cdp (cdn) 3.200
Ngudn cung mdi (can) 250
Tiéu thu (cdn) 520

Ty & hdp thu sc cap (%) 16

Gid s cap TB (triéu/m?) 48
Gid sG cdp ven bién (triéu/m?) 58
Gid s cdp ndi db (triéu/m”) 42

5.2.2. BDS nghi dudng Pa Néng

Phan khuc

Condotel

Biét thu bién
Shophouse nghi dudng
Tong

Q1/2025 Q1/2026 YoY (%)

Ghi chu

3.850 +20 T&ng nhd du an mdi ven bién
380 +52 Cdi thién so cung ky

680 +3] Phuc héi tich cuc

18 +2dpt  Van thdp hon HN, HCM

55 +14.6 Dinh mdi

65 +121 Dinh mdi

48 +14.3 Dinh mdi

Bdng 5.4: T8ng quan phén khic cdn hé Ba Ndng Q1/2026

Cung sG cap Tiéu thu Hap thu Gi4d TB
(cdn)  Q1/2026 (cdn) (%) (ty/cdn)
5.800 32 0.6 3.2
1.850 15 0.8 18.5
1.200 8 0.7 12.8
8.850 55 0.6 -

Bdng 5.5: Téng quan BDS nghi dudng Da N&ng Q1/2026

Nhén xét: ba Nang & thi trudng BDS nghi
dudng Lén nhat Viét Nam vé quy mé tén
kho (8.850 c&n so cdp), déng thdi co ty L&
hép thu thép nhét (0,6%) - minh ching rd
rdng cho nhdn dinh D& Na&ng chiu "éap luc
sang loc manh nhat" trong 3 d6 thj ln.

5.2.3. Bat nén vung ven (Quang Nam, Héi An)

Khu vuc Cung so cap

(nén)

Dda Nang ndi dé 1.250
Dién Ban (Qudang Nam) 2.800
Ho6i An 980
Tam Ky - NUi Thanh 1.500
Tong 6.530

Tiéu thu (nén) Hap thu (%) Gia TB (triéu/m°)

85 6.8 42
120 4.3 18
35 3.6 35
48 3.2 12
288 L., 25 (TB)

Bdng 5.6: Téng quan dét nén Ba N&ng & Quang Nam Q1/2026
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BIEU PO 5.2: Co céu BDS nghi dudng Ba N&ng Q1/2026 theo
phdn khuc

¢ Insight: Condotel Chiém~66% nguén ® Condotel @ Biét thy bién Shophouse nghi dudng
cung BDS nghi dudng Ba Nang - ty &
cao nhét so véi bat ky dé thi ndo tai
Viét Nam. Bdy la "di san" clia giai doan
bung nd condotel 2017-2019 tai D&
N&ng. Téng tén kho 8.850 cdn nghi
dudng sé can it nhat 5-7 ndm dé gidi
phéng & téc dd hién tai (55 can/quy).

Shophouse nghi dudng
13.6%

Biét thu bién
R S . . 209%

£ Nguon di liéu: Avison Young Vietnam

Q1/2026; t6ng hop dit liéu S8 Xdy dung Bda N&ng.

Condotel
65.5%

@ BIEU PO 5.3: So sénh mdat bding gid c&n hod so cdp 3 db thi

Q1/2026
. Insight: Dd N&ng cé mat bdng ® Gid cin hé TB (widu/m?)
gid thap haon 45-55% so v&i Ha N&i va
TP.HCM - tao nén du dia tdng gid lén <100
nhét trong 3 dé thj l&n. V&i tdc dd db
thi héa va du lich phuc hdi, muic <80
chénh léch ndy c6 xu hudng thu hep
ddn trong 3-5 ndm tdi. <60
£ Nguén di Lliéu: Savills HN Q1/2026; DKRA
Consulting Q1/2026; Avison Young Vietnam <40
Q1/2026.
<20
<0

H& Noi TPHCM bda Néng
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@ BIEU DO 5.4: H&p thu BDS DA N&ng theo phdan khic Q1/2026

. Insight: Su phdn héa cuc doan
gitia cac phdan khuc: can hé ndi dé
hép thu 18% (cdu thuc vén manh)
trong khi condotel chi 0,6% (g&n nhu
déng bdang). Khodng cdch 30 lan
gida hai phan khuc nday khdng dinh
tai Da N&ng, "8 thuc" va "déu tu nghi
dudng" dang van doéng trong hai chu
ky hodn todan khdc nhau.

® Ty & hdp thu (%)

<20

<15

<10

= Ngudn dir liéu: Avison Young Vietnam

Q1/2026; tdng hdp ti cdc don vi nghién clu. <5

<0

B\ 5.3. TACDONG CUA CHUKY SANGLOC VA
TRIEN VONG

5.3.1. Phan tich tadc déng chu ky sang loc tai Ba Ndng

Phdn khic  Muc d6 sang Biéu hién CPBT chiu téac
loc dong
Condotel @ Rat manh Hép thu 0,6%; tén kho 5.800 can; CBT nho, yéu
nhiéu CBT phd v& cam két von
Biét thu bién @ Manh Hap thu 0,8%; gid tri l&n (18,5 ty/cdn); CBT tdm
cAu dau tu gén bdng 0 trung
Shophouse nghi @ Manh Hap thu 0,7%; phu thudc dong khdch CBT nghi
dudng du lich dudng
Pat nén vung ven ) Trung binh H&p thu 3,2-4,3%; gid tuong déi thdp  CBT da dang
P&atnénndéiddé @ Nhe Hap thu 6,8%; quy dat khan hiém CHBT l&n
Can hd & thuc @ Nhe Hap thu 18%; gid lap dinh mdi; cdu tdt CDT uy tin

Bdng 5.7: Tac dong clia chu ky sang loc dén tiing phan khic BDS Ba Néng
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5.3.2. Cac du an va CBT chiu tac dong

Nhéom CBT
CDT vugt qua
sang loc
CBT "cam cuy"

CDT bi loai

Pdc diém Phan khuic chu yéu Trién vong
Von manh, phdp ly r6, Can hd ndi do, dat @ Tiép tuc phat
thuong hiéu tot nén ndi dé trién
Vén via, du dn dd dang, Nghi dudng ven bién, - ) Chd phuc héi
tim doi tac condotel hodc M&A
Phd v3 cam két, phdp ly Condotel, biét thu @ RSi thi trudng
vuéng, hét von bién gid thap

Bdng 5.8: Phan loai CBT tai Ba Ndng theo miic dé chiu sang loc

5.3.3. Péng luc phuc hoi

Yéu t6

Khdach quéc té phuc hoi

Trang thai Q1/2026 Tac dong Thdi diém phat
huy
+25% YoY - cao nhat 3 TP Tang nhu cdu luu trd bang phdt huy

Chudi & hdi & san phdm du lich mdi BDa Nang t6 chiic chudi  Kéo dai thai gian luu trd, Pang phdt huy

su kién lén tdng chi tiéu
Cao téc Ba NAng - Quang Ngai Khai thdc Két ndi du lich ving Pa hodn thanh
(hodn thién)
San bay Ba Nang ma réng Pang nghién clu T&ng tdi qudc té 2027-2028
Nghi dinh 54/2026 vé BDS nghi dudng Ban hanh Q1/2026 T&ng niém tin phdp ly 2027 trd di
condotel

M3t bang gid thdp » Du dia tdng 55 triéu/m* (thép hon HN Thu hut NDT t& HN, HCM 2026-2028

45%)

Bang 5.9: Cdc yéu t6 thiic ddy phuc hdi BDS Pd Nang 2026-2028

5.3.4. Ba kich ban phuc héi

Kich ban

biéu kién Dién bién Xdc sudt

) Lac quan Du lich qudc té tdng >30% Yov; Lai sudt Can hdé hap thu >25%; nghi duéng 20%
gidm:; phdp ly condotel dugc gidi quyét phuc hdi 3-5%
Cd bén Du lich t&ng 15-20%; L&i sudt 6n dinh; phdp  Cdn hé duy tri 18-20%; nghi dudng  55%
ly cai thién tu tu van dudi 2%
@ Than trong Du lich chiing lai; lai suat tang tiép; phap ly Todn thi trudng trdm lang kéo dai  25%

ché&m

Bdng 5.10: Ba kich ban phuc hdi BPS Pa Nang 2026-2028
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BIEU DO 5.5: L6 trinh phuc hdi BBS Ba N&ng theo phan khuc

. Insight: L6 trinh phuc hdi cho thay ® Can hé & thuc (%)
"3 tbc d§ khdc nhau': Can hd & thuc o

phuc hoi nhanh nhat (tU 18% > 28%

hép thu trong 2 n&m), dat nén ndi dé 05

cdi thién dan, trong khi BBS nghi

dudng can 2+ ndm mdi dat muc hdp 20

thu "lanh manh" (~5-6%). Nhd dau tu
nén phdan bd vén theo dung "tbc dd

S . . 15
phuc hoi" cua tung phdn khuc.

2 o rea . . 10
£ Nguon dif liéu: Avison Young Vietnam

Q1/2026; phan tich du phong nbi bbé.

Q1/2026 Q4/2026 Q2/2027 Q4/2027 Q2/2028

TONG KET PHAN V
- THI TRUONG

BAT 'DCA)NG SAN Nhing diém chinh

clia Phan Vv

BA NANG

Phdn khuc Quy méd Hap thu Gié Pdanh gia
Cdn ho ndi dé/ven bién 3.850 cdn so cdp 18% 55 triéu/m* (dinh mai) @ Tich cuc
Pat nén (BN + Quang Nam) 6.530 nén 4 4% 12-42 triéu/m”* On dinh
Condotel 5.800 cdn 0,6% 3,2 ty/cdn @ Déng bang
Biét thu bién 1.850 cdn 0,8% 18,5 ty/cdn @ Dong bang
Shophouse nghi duéng 1.200 cdn 0,7% 12,8 ty/cdn @ Dong bang

Bdang 5.11: Tdng két toan dién thi trudng BPS Ba Ndng Q1/2026
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66

Gida can hdo Déa Nang lap dinh méi (+14,6% YoY) - déng pha
vGi Ha Noi va TP.HCM, xdc nhén xu hudng "mat béang gia
Mai" trén diénrong.

Péa Nang chiu ap luc séing loc manh nhéat cd nuéc - Do ty
trong BDS nghi dudng rét 16n (8.856 can tén kho), phdn khic
yéu nhdat dang bi "saing loc tu nhién" khdc nghiét.

Phan héa cuc doan hon HN va HCM - Cdn hd & thuc (18%
hép thu) vs Condotel (6,6%) - khodng cdch 38 1an, In nhét
trong 3 d6 thi.

Du lich quéc té Ia "chia khéa" duy nhét cho phuc héi nghi
dudng - Dong khdch québc té tang 25% YoY la tin hiéu tich
cuc, nhung céin thém 2-3 ndm dé chuyé&n héa thainh thanh
khodn BDS.

Du dia tang gia I6n nhéat trong 3 dé thi - Gid can hoé Ba
Nd&ng (55 triéu/m?2) chi bdng 55% HN va 66% HCM, tao co hoi
cho nhé déu tu trung - dai han don déau xu hudng "thu hep
chénhléch gid".

9
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N 61.S0SANHHA NOI - TP.HCM-DA NANG

6.1.1. Bang so sdnh da chiéu

Tiéu chi

GDP Q1/2026

FDI Q1/2026

Gid can hd sc cap TB
Tdng gid cdn hd YoY

Ngudén cung mdi cén hé Q1

Ty lé hap thu cdn ho
Hang dan dat

DPat nén - hdp thu
Nhd ph6/BT - hap thu

BPS nghi dudng - hép thu
Ngudn cung tuong lai 2026-2028

Ap luc sang loc

Tiéu chi
Bdn lé - Quy mo
Bdn lé - Céng suat
Van phong - Quy mé
Van phoéng - Céng suét
Khach san - Quy mé
Khéch san - Céng suat
CHVD - Quy méd
CHVD - Lap day
Pdc trung thuong mai

Ha NGi
~75%
479 triéu USD
100 triéu/m*

+12,4%
6108 can
57%

Hang B (79% GD)

n/a
13%
n/a

86.600 can hod
Trung binh

TP.HCM
8,27%
2.9 ty USD (+219,7%)
91 triéu/m*
+1%
1900 cdn

51% (sa cap); 40% (Mai)

Hang B (41% cung)
3%

1%

0,2-1,3%

60.800 cdn ho
Manh

Pd Nang
~70%
~320 triéu USD
55 triéu/m”*

+14,6%

380 can

18%

Can hd ven bién
446%

n/a

0,6-0,8%

~5.000 cdn (udc)
Manh nhat

Bdng 6.1: So sanh tdng thé 3 db thi Ll6n Q1/2026 - Phan khac Nha &

17 triéu m*

89%

2,3 triéu m*“ NLA
86%

11.020 phong
>70%

6.500 can
>80%

Phi tdp trung héa - Phia Tdy

TP.HCM
1,6 triéu m*
>90%
3 triéu m* NLA
88%
~17.000 phong
80%
7.300 cdn
84%
IFC Thu Thiém ndng tdm

Pd Nang
~350 nghin m* (udc)
~85% (udc)
~450 nghin m* (udc)
~80% (udc)
~12.000 phong (udc)
~65% (udc)
~1.500 cdn (udc)
~70% (udc)

Phu thudc du lich

Bdng 3.2: Cd céu ngudn cung va giao dich cén hé Ha Néi Q1/2026 theo hang
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@ BIEU DO 6.1: Radar so sanh 3 dd thi l&n trén 6 tiéu chi Q1/2026

. Insight: M&i d6 thi c6 "DNA riéng
biét": Hd Noi ddn ddu vé gid va hdp
thu (cdu thuc manh); TPHCM vugt trdi
vé FDI v& quy md ngudn cung; Bd
N&ng ding déu vé du lich nhung
clng chiu dp luc sang loc n&ng nhét.
Nha déu tu can lua chon thi trudng
phU hdp vaéi khdu vi rdi ro va tdm
nhin thdi gian: H& N&i cho "an todn
dong tién", TPHCM cho "téng trudng
da chiéu", ba N&ng cho "co hoi
nghich chiéu".

£ Nguén di liéu: Téng hgp tU Savills HN
Q1/2026; DKRA Consulting Q1/2026; Avison
Young Vietnam Q1/2026.

®

. Insight: Nghich ly thu vi: Da Né&ng
c6 gid thép nhat nhung du dia téng
gid ldn nhét (ky vong +25 triéu/m’
trong 3 ndm, tucng duong +45%).
Trong khi Ha N6i da & muc gid dinh,
du dia chi con ~15% - tuong duong
Vi thi trudng "trudng thanh" var 8n
dinh. TPHCM ndm & gilia - via co
gid hop ly hon Ha No&i, via cb ha
tang va FDI manh hon Bd N&ng.

trudng 3 do thi

= Ngudn dir Lliéu: Avison Young Vietnam
Q1/2026; phan tich du phong ndi bé.

@ HANSI @ TPHCM @ DaNdng

M&t bdng gid

Ap luc sang loc Ty l& hép thu

Tang trudng du lich Suc hut FDI

Ngudn cung tuong lai

BIEU PO 6.2: So sdnh mdt bdng gid cdn hd va du dia téng

@ Gid hién tai (triéu/m?)

@ Du dia t&ng gid ky vong 3 ndm (triéu/m?)
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N

6.2. XUHUGNG CAU TRUC CUA THI
TRUGNG BPS VIET NAM 2026

Sau khi phdan tich chi tiét ting do thi (Phan Il IV, V), cé thé nhdn dién ndm xu huéng
cau truc dang dinh hinh lai todn b thi trudng BDS Viét Nam trong ndm 2026 va xa

hon. Bdy khéng phai nhitng bién déng ngdn han, ma L& nhiing chuyén dich nén tang

sé chi phdi thi trudng trong 5-10 n&m tdi.

XU HUGNG 1:

DA CUCHOA -

TU'MOT TRUNG TAM" SANG "NHIEU CUC PHAT TRIEN"

Néu giai doan 2015-2020 ching kién su
t&p trung phat trién BDS tai ndi dé cdc
thanh phd l&n, thi 2026 ddnh déu budc
chuyén sang mé hinh da cuc & c& 3 db
thi. Tai H& N&i, phia Tay (Cau Gidy - Nam
TU Liém) d@ vudt khu trung t&dm vé quy
mo van phong va bdn L&, trong khi Hung
Yén va& B&c Ninh néi lén nhu vé tinh chién
lugc véi 12.300 var 8.300 cdn hd du kién
dén 2028 . Tai TPHCM, mé hinh "dai dé thi
5 cuc" sau sdp nhdp dia gidi da dugc xac
l&p - v&i Thu Buc (phia Béng) chiém 33%
ngudn cung cdn hd tuong lai va Can Gid
(phia Nam) ndi lén nhd cu hich Cau Cén
Gi8 . Ngay cd Ba N&ng ciing md rdng dnh
hudng xudng Bién Ban - H6i An (Qudng
Nam).

Diém chung gilia ca 3 d6 thi: ha tang
giao théng ld "chét xtc tac" quyét dinh -
Vanh dai 3-4, Metro, S&n bay Long Thanh,
CAu Cén Gi8 déu la nhing du dn "md
khoa" gid tri BDS tai cdc cuc mdi . Nha
dau tu can thay ddi tu duy ti "mua vi tri
trung tdm" sang "mua vi tri trén truc ha
tdng" - mét su dich chuyén paradigm
quan trong.
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XU HUGNG 2:

CHUKY SANGLOC-

THI TRUONG TULAM SACH

Quy 1/2026 ching kién thi
trudng BDS Viét Nam
budc vao chu ky sang
loc ré rét nhat ké tu
2012-2013. Avison Young
goi ddy la giai doan
"phén héa & sang loc”,
trong khi Savills nhan
dinh day la "téi céu trac
trén dién rong" . Sang
loc dién ra & 3 cép dd:

e Cdp d6 1- Sang loc doanh nghiép: COT thiéu von,

phdp ly yéu, qudn tri kém dang dan bi loagi khai thj
trudng. Tai Ba N&ng, nhiéu CBT condotel dd phd va
cam két lgi nhudn va khéng con ndng luc tiép tuc
trién khai. Tai TRHCM, hién tudng "sang loc tu nhién"
clng thé hién & thi trudng c&n hd dich vu - s6 du én
gidm tU 148 xubng 144 khi cdc du dn chat luong kém
bi dao thai .

e Cdap dd 2 - Sang loc san pham: Thi trudng ngdy

cdng phdn héa gitia sdn phdm "that" (phdp ly rd, tién
dd dam bdo, CHOT uy tin) va sdn phdm "&o" (phdp Ly
md, cam két thiéu thuc chét). Bdng chidng: tai HA N&i,
cdac du éan cé phdp ly ré dat hdp thu 65-88%, trong
khi du dn gid cao nhung chua ching minh gid tri chi
dat 42-48% . Tuong tu, gid thd clp dat nén (céd sb) dd
VUGt 53 cdp (chua s8) +4,8% tai TPHCM - mot hién
tugng chua tung co.

e Cdp d6 3 - Sang loc nha dau tu: Ngudi mua/ddu tu

ngdy cang chuyén nghiép hon, yéu cdu thdm dinh ky
ludng trudc khi xudng tién. "Thdi ky mua bdng niém
tin" d& qua, thay vdo dé la "mua bdng di liéu va
phdp ly" - mbét déu hiéu trudng thanh cua thi trudng.

126



XU HUGNG 3:

"GIA TANG-
THANHKHOANGIAM"

NGHICH LY DAC TRUNG CUA GIAIDOAN CHUYEN GIAO

Mot trong nhiing nghich ly ndi bat nhat
cla Q1/2026 & hién tugng "gid tiép tuc
tdng trong khi thanh khodn suy gidm".
Ca 3 dd thi déu ghi nhdn gid cdn hd l&p
dinh md&i (+11% dén +14,6% YoY), nhung
dbéng thdi thanh khodn gidm 36-46% QoQ

XU HUGNG 4:

Hién tugng ndy khéng phai ddu hiéu cua
"bong béng sép va", ma & biéu hién ddic
trung cula giai doan chuyén giao chu ky
- Noi Ngudi bdan gill gid (Vi nén tadng vi mod
van manh, ha tang dang trién khai) trong
khi ngudi mua chd dai (vi lai sudt cao,
tdm ly thdn trong). Theo ly thuyét chu ky
BDS, giai doan nay thudng kéo dai 2-4
quy trudc khi thi trudng tim dudc "diém
cdn bdng mdi" - hodc gid diéu chinh nhe
3 phan khuc yéu, hodc thanh khodn phuc
héi khi lai sudt 8n dinh.

Bd&ng chiing hé tro kich ban "thanh khodn
phuc héi"s NHNN dé phdt di tin hiéu én
dinh (Gi sudt, déng thdi giao dich Q1/2026
va&n cao hon 170% so Q1/2025 - cho thdy
nén cau cdu tric vén manh.

CHINHSACHTAI
CHINHCBT THAY THE-

VAI TRONGANHANG
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Trong bdi cdnh L&i vay NHTM dat 12-
14%/N3m (cd nai 15-16%) , cdc COT lén dé
chi @dng dam nhdn vai tro "td chiic tin
dung thay thé" thong qua hé thdng
chinh sdch hd trg tai chinh da dang. Tai
TP.HCM, 65% du &an dp dung lai sudt uu
dai 7-9%/né&m cb dinh 1-2 ndm déu - COT
bl chénh léch 3-5% gid bdn dé hut khéch
. B&ng ching dinh luong cho thdy mbi 1%
@i sudt gidm tucong Ung vai 8-10% hp
thu tdng - bién chinh séch hd trg thanh
"v khi then chét" trong cudc canh tranh.

XU HUGNG 5:

Xu hudng ndy phan dnh su chuyén dich
quyén luc trong hé sinh thai BDS: tU
"ngdn hdang quyét dinh ai mua dugdc nha"
sang "CBT quyét dinh ai mua dugdc nha" -
mot sy thay déi cdu tric quan trong. COT
cé tiém luc tai chinh manh (Vinhomes,
Khang Dién, Nam Long, Masterise) sé
hudng Lgi ldn nhét t& xu hudng nady, trong
khi CDT nhd khéng du vén bu &i sudt sé
bi ddo thdi - mbt vong l&p tu ciing ¢b cla
chu ky sang loc.

FDIVACHUYENGIA
NUGCC NGOAI-

'"CAU ONDINH"DAT HAN

Trong khi phén 8n phén khic nhd & chiju
ap luc tU L&i sudt va tdm ly thdn trong,
phdn khuc edn hd dich vu va van phong
Hang A tiép tuc tdng trudng viing chéc
nhd dong FDI. Téng FDI ¢& nudc dat 15,2
ty USD (+43% YoY), TP.HCM riéng dat 29 ty
USD (+2197%) , kéo theo lan séng chuyén
gia nudc ngodi dén Viét Nam.

Tai H& N&i, can hd dich vu dat lap day
81% Vvdi gid thué tdng 9-11% YoY - trong khi
nha & thusng mai chdt vat véi hdp thu
57% . Tai TR.HCM, van phong Hang A dat
cdng sudit 92% va tang gid 8% YoY . Mbi
lién hé ro rang: FDI tdng » chuyén gia
nudc ngodi tadng »> cdu thué can hé dich
vu va vdn phong tdng - gid thué tang.
Pay la "chu ky virtuous" (vong ldp tich
cuc) ma khéng phu thudc vao Lai suét ndi
dia - tao nén bé dd 8n dinh cho thi
trudng.

Hon nia, co cdu FDI véi Singapore (52%)
v& Han Qudc (36%) chiém dp ddo cho
thdy dong vén tU hai "cudng qubc dau tu"
chdu A ndy sé tiép tuc duy tri trong dai
han, ddc biét khi Viét Nam ngdy cang
dudc ddanh gid la "China + 1" hép dadn
nhat khu vuc. Nha déu tu BDS nén phdn
bd Mot phdn danh muc vaio phdn khic
phuc vu FDI (c&n hd cho thué gan KCN,
cdn hé dich vy, shophouse gan van
phong) - phdn khic cé dong tién 8n dinh
va it bién ddng theo chu ky.
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Nam xu hudng trén khong ton tai déc 1ap ma hoi tu va tudng tac véi nhau, tao nén buc
tranh thi trudng BDS Viét Nam 2026 - moét buc tranh phuc tap nhung khéng hén loan. Pa
Téng cuc hda (xu hudng 1) ma ra khéng gian mdi, chu ky sang loc (xu hu6n~g 2) loai bo phan yéu,
nghich ly gid-thanh khodn (xu hudng 3) tao cd hdi cho ngugi kién nhan, chinh sach CBDT (xu
hdp hudng 4) bu ddp 16 héng tin dung, va FDI (xu hudng 5) tao nén tang dong tién én dinh. Hiéu

TONGKETPHAN VI -

PHAN TICH SO SANH
BDOTHILON& XU §
BIUCONG CHUNG B

Ba nhdn dinh

66 Khongco dé thinao "tét nhat" - chi cé dé thi"phu
hop nhat" véi ting chién luge dau tu. Ha Néi cho dong
tién 6n dinh, TP.HCM cho t&ng trudng da chiéu, Da
N&ng cho co hdi nghich chiéu dai han.

N&am xu huéng céu tric dang dinh hinh lai "luat
choi" - Thitrugng BBS Viét Nam 2626 khéng con

& "mua bdan don thudn" ma lé "cudc chai chién lugc"
doi hoi hiéu biét sau vé ha téing, phdp ly, tai chinh vé

chuky.

Chu ky séang loc khéng phdi "'méi de doa" mé

la"co hoi" - Day Ia giai doan thi trudng tu ldm

sach, loai b rui ro hé théng, tao nén tdng cho chu

ky t&ng trudng bén ving tiép theo (du kién 2627-

2636). 99
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71. TONG QUAN KET QUA KINH DOANH
NGANH Q1/2026

71.1. B6i canh chung

Két qud kinh 1.
doanh nganh BBS
Q1/2026 mang

tinh phén héa

cao va khéng

phan anh day du 2.

stic khée thuc su
cua thij trudng, bdi
3 ly do:

Q1 khéng phdi mua cao diém
ban giao - Doanh thu BDS ghi
nhén chd yéu khi ban giao san
phdm cho khdch hang, thudng
tdp trung vao Q3-Q4

Yéu t6 bat thudng chi phdi - Mot
s& DN ghi nhén gi nhudn dét
bién tU gico dich M&A/chuyén
nhugng du dan (VHM, PDR), khéng
phdn dnh hoat déng kinh doanh
cot Loi

D6 tré gilia thj trudng va BCTC -
Thanh khodn thi trudng Q1/2026
gidm 46% QoQ nhung LNST nhiéu
DN van tdng manh do ghi nhan
t& hop déng ky trudc dé

7.1.2. Phan nhém doanh nghiép theo két qua Q1/2026

Nhém

@ Tang trudng 6n dinh

3 Pi ngang
@ Suy gidm nhe

Pdc diém

Doanh nghiép LNST Q1/2026 Nguodn tdng trudng

tiéu biéu
@ Tang trudng dot bién LNST tdng >100% YoY  VHM, PDR

nhd yéu tb bt thudng

LNST tdng 10-30% YoY  KDH, VRE
ti hoat déng cbt L6i

LNST thay dbi <10% YoY NLG
LNST gidm <20% YoY DXG

19556 ty; 650 M&A, chuyén nhuong
ty du dn
150 ty; 1.289 ty Ban giao + cho thué

10 ty
45 ty

Ban giao nho (&
Chua co6 du an mdi
ban giao

Bang 7.1: Phan nhém doanh nghiép BDS niém yét theo KQKD Q1/2026
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Ma CP

VHM
PDR
KDH
NLG
DXG
VRE

N 7.2. DUPHONG KQKD DOANH NGHIEP
TIEUBIEU

Tiéu chi
Su kién

Quy mé

Gia tri deal

LNST ghi nhan Q1/2026
Tinh chat

Y nghia chién lugc

Tdac dong gida c6 phiéu

Tiéu chi
Su kién
Quy mod
Gid tri deal
LNST ghi nhan Q1/2026
Tinh chat
Y nghia chién lugc
Tac dong

A. Bang téng hap du phéng

Tén DN LNST Q1/2026 (ty YoY (%) Nguyén nhdn chinh Panh gia
VND)

Vinhomes 19.556 +627  Deal Green Paradise (Can Gid) D6t bién - khéng lap Lai
Phat Dat 650 +1184 Chuyén nhugng Thudn An1 D6t bién - khéng lap Lai
Khang bién 150 +23 Bdan giao The Privig, Classia  On dinh - cét [6i

Nam Long 110 +2 Bdan giao Akari City GBD nhd  Bi ngang - chd Izumi Q3
P&t Xanh 45 -7 Chua c6 du dn l8n ban giao  Suy giadm nhe

Vincom Retail 1.289 +9 Cho thué TTTM &n dinh On dinh - dong tién déu

Bang 7.2: Du phéng KQKD 6 doanh nghiép BDS niém yét tiéu biéu Q1/2026

B. Phan tich chi tiét tiing doanh nghiép

Chi tiét
Chuyén nhugng du dn Vinhomes Green Paradise (Can
Gid) cho dbi tdc chién lugc
4.200 sdn phdm (biét thu, nha pho) - siéu du an l&n
nh&t TRHCM
~50.000 ty VND (udc)
19.556 ty VND
B4t thudng - khdng l&p lai trong cac quy tiép theo
Vinhomes chuyén tU "phdt trién" sang "chuyén nhuong
nguyén khdi" - mé hinh asset-light
Da phan dnh vao gid; MBS khuyén nghi Trung lap

Bang 7.3: Phan tich chi tiét VHM - Deal Green Paradise

Chi tiét
Chuyén nhugng du an Thudn An 1(Binh Ducng)
~1.500 cdn hd + thuong mai
~3.000 ty VND (udc)
650 ty VND (+1184% YoY)
B&t thudng - tU chuyén nhugng du dan, khéng phai ban giao
PDR tiép tuc chién lugc "gom déat - phat trién phdp ly - bdn si*
MBS khuy&n nghi Kha quan - Gid muc tiéu 20.400d

Bang 7.4: Phén tich chi tiét PDR - Chuyén nhudng Thudn An 1
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Tiéu chi
Du an ban giao Q1/2026
LNST Q1/2026
Pipeline 9T cubi 2026
Du phéng LNST ca 2026
RUi ro chinh
Khuyén nghi MBS

KDH

150 ty (+23%)

The Privia Phase 2, Emeria
~1.200 ty

Ap luc l&i suét lén Hang B
Kha quan - 37.000d

The Privia (Binh Tan), Classia (Q9) Akari City (Phase nhd)

NLG DXG
Chua c6 du dn 1én
110 ty (+2%) 45 ty (-7%)
Izumi City (Q3), Southgate  Gem Sky World (chd phdp ly)
~1.800 ty ~350 ty

Izumi City phu thudc tién dé Phdap ly DXG chua rd rang
Khd quan - 35.2004 Theo doi

Bdng 7.5: Phan tich chi tiét KDH, NLG, DXG - Nhém "cét L5i"

@ BIEU DO 7.1: LNST Q1/2026 clia 6 doanh nghiép BDS niém yét

. Insight: VHM chiém ty trong dp
ddo ~90% téng LNST nhém DN tiéu
biéu - tuy nhién day la con sé "béat
thudng" tu deal Green Paradise,
khéng phan anh hoat déng kinh
doanh cét 1di hang quy. Néu loai
VHM, nhém "cbt 161" (KDH + NLG +
DXG + VRE) tao ra ~1.594 ty - muic hgp
ly cho Q1 (khdng phdi mua cao diém
ban giao).

£ Nguén dif liéu: MBS Research - Bdo cdo
nganh BDS 01/04/2026.

@ LNST Q1/2026 (ty VND)

20,000

15,000

10,000

5,000

VHM VRE PDR KDH NLG DXG

@ BIEU DO 7.2: Téng trudng LNST Q1/2026 YoV (%) - 6 DN tiéu bidu

+ Insight: Su phdn héa cuc doan
trong tdng trudng: PDR (+1184%) va
VHM (+627%) déu tU yéu t6 bét
thudng (M&A), trong khi nhom "cét 16"
(KDH, VRE, NLG) chi tdng 2-23% - phadn
anh dung bdn chét Q1 la mua thép
diém ban giao. DXG L& DN duy nhét
suy gidm (-7%), cho thdy dap luc phdp
ly vén dé ndng.

£ Ngudn dif liéu: MBS Research - Bdo cdo
nganh BDS 01/04/2026.

@ TAng trudng YoY (%)
1,200

1,000

800

600

400

200

-200

PDR VHM

KDH VRE NLG DXG
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TRUONG

7.3.YEUTO TICHCUCHO TRO THI

7.3.1. B6n yéu td hd trd doanh

nghiép BPS niém yét

Du thanh khodn thij trudng suy gidm trong

Q1/2026, 6 4 yéu td tich cuc dang hé trg
trién vong trung - ddi han cho cdc doanh
nghiép BDS niém yét:

DN hudng lgi

ND 50/2026 thdo gd tién st dung d&t NLG (Izumi City), KDH (Emeria), DXG

VHM (Green Paradise - Can Gid),
PDR (du &n Béng Nai)

Tét cd DN - ddc biét NLG, KDH (san
phdm phu thudc don bdy)

PDR (quy dat lén tai Béng Nai),
NLG (Izumi City - Ddng Nai)

BAng 7.6: B&n yéu tb tich cuic hd trg DN BDS niém yét

Pau tu cdng tang dét
bién > ha tang cai
thién nhanh

Quy hoach méi » md
khéa quy dat lan
Binh gid dat tdng >
gid tri tdi san rong
(NAV) cdc DN tdng
San bay Long Thdanh
khai thac » cu hich
cbng hudng

Tac dong khi Pong Nai lén
TP

NAV tadng 15-20%

NAV tdng 20-30%

Phu thudc gidi quyét phdap ly

# Yéu té Téc déng cu thé
@® Phdp ly hodan thién
> khdi théng du dan treo; ND 54/2026 (Gem Sky World)
chudn héa giao dich
@ Pdau tu cdng ddy manh 63.000 ty VND khdi cdng Q1/2026
(Metro 2, Cdu Can Gi&, Cau Long
Hung)
® NHNN yéu cdau én dinh Lai suét Gidm dp luc lai vay ti Q2/2026; cdi
thién thanh khodn thi trudng
@ Pong Nai du kién trd thanh TP truc  N&ng cdp hanh chinh » tang gid tri
thudc TW thua 7 quy dét; ha tdng dau tu manh hon
7.3.2. Phan tich sGu:  Ddy l& yéu td ddc biét quan e
Pdng Nai - Thanh phé Tong cho nganh BBS niém
N yét vi Pong Nai hién dang
trt-{c thudc Trung uong |, . vang quy dat" cta °
thu 7 nhiéu COT 1&n. Khi trd thanh
TP truc thubc TW: °
[ ]
Ma CP Du dan tai Pong Nai Dién Trang thai
tich (ha)
NLG Izumi City (Nhan Trach) 170 bang trién khai
PDR Nhon Trach 1,2, 3 ~120 Phdp ly dang hoadn thién
NVL Aqua City (Long Thanh) 1.000+ Vudng phdp ly
DXG Gem Sky World (Long Thanh) 92 Chd phdp ly bd sung

NAV t&ng néu phdp ly xong

Bdng 7.7: DN BDS niém yét cé quy dat lén tai Déng Nai
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N\l 74.DINHGIA & KHUYENNGHIDAUTU

7.41. Té6ng quan dinh gid nganh

Ma CP Gida hién tai

(VND)
VHM 105.000
PDR 16.500
KDH 30.000
NLG 28.500
DXG 12.000
VRE 22.500

(x)
2.8
1.2
15
11
09
18

3.5
1.8
21

1.6
1.4
2.2

(x)

Theo MBS Research, phén 8n ¢é phiéu
BBS dang giao dich dugi P/B trung binh 5
n&dm - cho thdy thj trudng dang "dinh gid
thap hon gid tri tai san" cla cdc DN. Bdy
l& co hédi cho nha déu tu ddi han khi chu
ky sang loc két thuc.

P/B hién tai P/B TB 5 ndm Chénh léch P/E 2026E (x) Khuyén nghi Gid m

vs TB 5Y MBS (v
-20% 8.2 Trung lap 123.20C
-33% 75 Khé quan 20.400
-29% 14.5 Kha quan 37.000
-31% 9.8 Kha quan 35.200
-36% 18.2 Theo doi -

-18% 16.5 Trung lap 25.000

Bang 7.8: Binh gid 6 DN BDS niém yét - So sdnh véi trung binh 5 ndm

7.4.2. Top Picks - 3 ¢ phiéu khuyén nghi Kha quan

Tiéu chi
Gid muc tiéu
Upside
Ludn diém dau tu #1

Ludn diém dau tu #2

Ludn diém dau tu #3

Rui ro chinh

Catalyst gan nhat

NLG (Nam Long)

35.200d
+23%

lzumi City (170ha) bdn

giao Q3/2026 - cu hich

LNST

P/B 11x - thdp hon TB 5Y
31%; NAV tdng nhd Béng

Nai lén TP

P6i tdc Nhat Ban (Hankyu
Hanshin) bdo chidng chét

luong

Tién d6 Izumi City chdm

Q3/2026 - ban giao lzumi

City Phase 1

KDH (Khang DPién) PDR (Phat Pat)
37.000d 20.4004
+23% +24%
The Privia Phase 2 bdn tét; Quy dét Béng Nai l3n;
Emeria 2027 chién lugc "gom - bdn si"
hiéu qud

Thuong hiéu manh phén P/B 1.2x - discount 33%;
khuc nha 3 TPHCM; LNST  deal chuyén nhugng tao

déu dan dong tién

Han ché vay ng, tai chinh  Béng Nai lén TP truc

ldnh manh thudc TW - NAV tdng 20-
30%

Lai sudt kéo dai giam hép Phdp ly mét sb du an

thu chua xong

Q2/2026 - m3 bdn The Q2/2026 - deal chuyén

Privia Phase 2 nhugng tiép theo

Bang 7.9: Chi tiét 3 Top Picks nganh BDS - MBS Research
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@ BIEU PO 7.3: So sanh P/B hién tai vs P/B trung binh 5 nédm - 6

DN BDS

. Insight: Tt c& 6 DN déu giao dich
dudi P/B trung binh 5 ndm, v&i muc
discount 18-36%. DXG c6 muc discount
s@u nhat (-36%) nhung cling chla
nhiéu rui ro phdp ly nhét. Ba Top
Picks (NLG, KDH, PDR) c6 muc
discount 29-33% - vung "h&p dan" cho
nha déu tu dai han khi cdc catalyst
(bain giao du dn, Bong Nai lén TP, L&i
sudt én dinh) hién thuc hoa.

£ Nguédn di liéu: MBS Research 01/04/2026;
Bloomberg; d liéu san HOSE.

@ P/B hién tai (x) P/B TB 5 ndm (x)

VHM VRE KDH PDR NLG DXG

BIEU DO 7.3: So sanh P/B hién tai vs P/B trung binh 5 nédm - 6
DN BDS

. Insight: Ba Top Picks (PDR, NLG,
KDH) déu cé upside 23-24% - muc hép
ddn cho nhd ddu tu trung han (6-12
thdng). VHM va VRE cé upside thép
hon (11-17%) do d& phan anh phén 8n
tin tich cuc. DXG khbéng c6 gid muc
tiéu do MBS chua du ca s8 dinh gid
(chd phdp ly rd rang hon).

£ Ngudn dir Lliéu: MBS Research 01/04/2026.

@ Upside (%)
25

PDR NLG KDH VHM VRE
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TONG KET PHAN VIT
-PHAN TICHDOANH

NGHIEP BATBDONG
SANNIEM YET

Tiéu chi Tom lugc
Pdc trung KQKD Q1/2026 Phan hdéa cao; yéu té bat thudng chi phéi (VHM +627%, PDR +1184%)
Nhém "cét Loi" KDH (+23%), VRE (+9%), NLG (+2%) - &n dinh, chd Q3-Q4 bdn giao ldn
Yéu t6 ho trg Phdp ly + Bau tu cdng + NHNN én dinh l&i sudt + Béng Nai lén TP
binh gid nganh Todn nganh giao dich dudi P/B TB 5 ndm (-18% dén -36%)
Top Picks NLG (35.200d), KDH (37.000d), PDR (20.400d) - Khd quan
Chién lugc Tich LGy khi thi trudng diéu chinh; chd catalyst Q3/2026
Rui ro Lai sudt kéo ddi, phap ly chdm, ban giao tré tién dé

Bdang 7.10: Tdng két Phén VII - Doanh nghiép BBS niém yét Q1/2026

66 KOKD 01/2626 khéng phdn dnh stic khée thuc -
VHM (+627%) va PDR (+1184%) déu tif M&A bét thusng;
nhom "cét 161" chi tdng 2-23% pht hop mua vu.

Todan nganh dang giao dich duéi gia tri tai san - P/B
discount 18-36% vs TB 5 ndm - ca hdi tich Iy cho nha
déu tu kién nhén.

Q3/2626 la "mua catalyst" - Tzumi City (NLG), The
Privia Phase 2 (KDH), cdc deal chuyén nhuong (PDR) sé
& dbéng luc tdi dinh gid.

Poéng Nailén TP truc thuéc TW ="game changer" -
NAV hhém cé quy dat Béng Nai (NLG, PDR) sé tang 15-
36% néu kich ban nay hién thuc hoa.

Chién lugc "3 Top Picks" - NLG (gid tri), KDH (chét
lugng), PDR (hghich chiéu) - phti hgp 3 phong cdch déu
tu khdc nhau nhung déu cé upside 23-24%. 99
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N 81. TRIF:’N VONG Q2/2626 VA 9 THANG
CUOINAM

8.1.1. Panh gid Thi trudng BDS Viét Nam dang &

téng thé giai doan cuoi cta nhip diéu
chinh ngdn han va sé budc vao
giai doan phuc hdi cé chon loc tU
Q2/2026. K&t luén ndy dua trén sy
héi tu clia 5 yéu to:

Tuy nhién, su phuc héi sé khéng
ddng déu ma dién ra theo "3 téc
do" khac nhau gitia cac phdn khuc
va khu vuc.

8.1.2. Trién vong theo phdan khuc

Phan khuc Téc d6 phuc
hoi
Cdn hé Hang B-C (cau @ Nhanh
thuc)
Cdan hoé Hang A ) Trung binh
Van phong Hang A @ Nhanh

Ban Lé @ Nhanh

Khach san (MICE) @ Nhanh

Ky vong héap
thu Q4/2026

Ky vong gia

Céng subt +5-8% gid thué
Cong sudt >92% +4-6% gid thué

CéNng sudt >75% ADR +10-15%

Nén cau cdu truc van
manh - giao dich
Q1/2026 vén cao hon
170% so Q1/2025

NHNN da phat tin hiéu
8n dinh Lai sudt - gidm
ap luc chi phi véon
Phdp ly tiép tuc dugc
hodn thién - ND 50, 54,
NQ 6615 dang phat huy
tdc dung

Ha téng trong diém
ddy nhanh tién doé -
Vanh dai 3 hodn thanh
co ban 2026

FDI bung né (+43% YoY)
- tao cdu én dinh cho
vdn phong, cdn ho dich
vu

Catalyst chinh

La&i sudt én; chinh sdch CBT; Izumi City,
The Privia

FDI; IFC TP.HCM; thucng hiéu CDT

FDI +43%; IFC Thd Thiém; DN FDI md3 réng

Tiéu dung +11%; thuong hiéu mdi gia
nhép

Khdch QT +12%; su kién MICE; visa md3
réng
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Céan hd dich vu @ Nhanh Lép ddy >85% +8-10% gid thué FDI; chuyén gia nudc ngodi; sang loc tu

nhién
Pdat nén (Long An, Trung binh  8-12% +10-15% Vanh dai 3 hodn thanh; Sén bay Long
Long Thanh) Thanh
Nhd phé/Biét thu Chédm 15-20% +5-8% Can Gid (Cau); Cu Chi (quy hoach)
BDPS nghi dudng @ R4t chdm <3% bi ngang Du lich QT phuc héi; ND 54 phdp ly

D6 thi
Ha Noi
TP.HCM

Pa Nang

Béng 8.1: Trién vong 9 thdng cudi ndm 2026 theo phéan khuc

8.1.3. Trién vong theo d6 thi

Trién vong tong thé Phan khuc phuc héi dau tién Nguén cung RUi ro chinh
mdi ky vong
@ Tich cuc Cdn hd Hang B; Van phong  ~16.700 cdn hé  Gida da & dinh; khan
phia Tay; Khach san MICE hiém Hang C
@ Tich cuc (c6 chon loc) Cdan hd Hang B-C Binh Duadng; ~13.000 cdn hé  Ldi sudt; phdp ly mét
V&n phong Hang A Tha Thiém s6 du dn
Phuc héi chdm Can hd ndi dé & thuc; D&t nén ~1.500 cdn (udc) Nghi dudng van
noi do dong bdng

Béng 8.2: Trién vong 9 thang cudi 2026 theo dé thij

BIEU PO 8.1; Trién vong hdp thu theo phdn khuc - Ky vong
Q4/2026

. Insight: Dhc?n khuc cdn'hé Hang ® Ky vong hép thu Q4/2026 (%)
B-C sé phuc héi nhanh nhat va manh
nhét - v&i ky vong hép thu 65% vdo
Q4/2026 (so v3i 51-57% Q1/2026). Bay
l& phén khuc phuc vu nhu céu 3
thuc, dudc hd trg bdi chinh sach Lai
sudt CBT (7-9%) v& ngudn cung mJi
déi ddio. BDS nghi dudng tiép tuc &
muc thép (<3%) - can thém 2-3 ndm
dé phuc hdi dang ké.

£ Nguén dif liéu: Téng hgp du phong tu
Savills, DKRA, Avison Young, MBS Research
Q1/2026.
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Uu
tién

#1

#2

#3

#h

#5

N 8.2. KHUYENNGHI

8.2.1. P6i véi Chu dau tu / Nha Giai doan hién tai doi hdi CDT phai téi cau

phdt trién BDS

Hanh dong

T&p trung hodn thién phdp ly du
dn hién hdu

Duy tri/md réng chinh sdch hé tro
tai chinh 7-9%

Uu tién san phdm Hang B-C phuc
vu nhu cdu thuc

Pay nhanh tién dé xdy dung, ban
giao dung cam két

Chudn bi quy dat tai vung ha
tdng Mmdi (Can Gid, Long Thanh,
Hung Yén)

trac chién lugc kinh doanh thay vi chi
tdp trung tung sdn phdm mdi. Nhiing CDT
VUGSt qua chu ky sang loc sé ld nhing don
vi ¢4 3 nding luc cét Loi: néng luc tai chinh
(bu l&i suét cho khdch hang), ndng luc
phdp ly (hodn thién nhanh, minh bach) va
ndng luc thuong hiéu (tgo niém tin trong
giai doan bat dinh).

Ly do Két qua ky vong

ND 50/2026 dda thdo g3; gid thit cdp  Tang niém tin; ddy nhanh

(c6 s8) da vust so cdp (chua sd) bdn hang

BdAng ching: mbi 1% gidm « 8-10% Duy tri thanh khodn trong
hép thu tdng giai doan l&i sudt cao
Hang B hép thu 58-79%; Hang C 65% - T6i uu dong tién; giam ton
cao nhét thi trudng kho

Ngudi mua uu tién du an "thdy téan Xdy dung thuong hiéu dai
mat" han

Gid con thdp; ha tadng sdp hodn thién; Vi thé canh tranh 2027-

du dia tdng gid 20-35% 2028

Bdang 8.3: Khuyén nghi hanh ddng cho Chu dau tu / Nha phat trién

8.2.2. B6i v8i Nha dau tu (C& nhén Giai doan "chu ky sang loc” la cd héi vang

& Té chuc)

cho nha ddau tu cé tam nhin dai han -
khi gid cé phiéu BDS giao dich dudi P/B
trung binh 5 n&m (-18% dén -36%) va thi
trudng BDS thuc dang & "ddy thanh
khodn". Tuy nhién, chién lugc dau tu can
chon loc cdn thén - khéng phdi moi san
phdm déu phuc hdi cuing téc dé.
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Khau virdiro Phdn khuc BBS phu hgp Khu vuc uu tién Thdi gian  Lgi nhudn ky

ndm gil vong
Bdo thu Cdan hdé Hang B cho thué; Ha Noi phia Tdy; TPHCM Tha 3-5 ndm 8-12%/ndm (thué
Cdn ho dich vu Duc + tdng gid)
Can bang P4t nén vung ha tdng; C6  Long An, Hung Yén, Long Thanh 2-3 ndm 15-25%/ndm
phiéu NLG, KDH
Mao hiém D4t nén Can Gids; C6 phiéu  Can Gid, Nhon Trach, Ba Nang 3-5 ndm 25-40%/nAm
PDR; BDS nghi dudng gid ré (néu dung)

# Tiéu chi
1 Phdap ly rd rang (s6 dd/sé hdng hodc du diéu kién)

2 CBT uy tin, tiém luc tai chinh manh
3 N&m trén truc ha tang trong diém

4 Gid dudi 100 triéu/m* (can hd) hodc dudi 20 triéu/m”
(d&t nén)

5 Tién dé xdy dung minh bach, dung cam két

6 Chinh sach hé trg tai chinh (lai subt 7-9%)

7 Khu vuc co ty lé hép thu >50% trong Q1/2026

8 Vung c¢6 du dia tdng gid >20% trong 12 thdng

9 Khd ndng tao dong tién cho thué

10  Thanh khodn thi cdp tét

BAng 8.4: Ma trén khuyén nghi ddu tu theo khdu vi rui ro

Trong so6

Y nghia
Gida th cdp da vugt so cp - phdp ly
la #1
Chi CBT manh sdng sét qua chu ky
sang loc
Vanh dai 3-4, Metro, S&n bay Long
Thanh
Ngudng "tdm ly" quyét dinh hdp thu

Gidm rui ro "du dn ma"

Gidm chi phi vén 30-40% so NHTM
Cau thuc da dudc kiém ching
Long Thanh, Can Gid, Hung Yén
Can hd gan KCN, gdn metro

Dé thodt hang khi can

Bdang 8.5: Checklist dau tu BBS Q2/2026 - 10 tiéu chi sang loc

8.2.3. P6i véi Ngudi mua nha & Pdy thuc ra la giai dogn thuén Lgi nhat
thuc cho ngudi mua & thuc trong 3-5 ndm qua,

nhd 3 yéu td: COT canh tranh manh bdng
chinh séch tai chinh, nguén cung da dang
han, v& quyén luc dam phdn nghiéng vé
phia ngudi mua.
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Hanh dong Ly do Luu y

Tan dung chinh sach lai suat 7-  Tiét kiém ~100 triéu/ndm trén Poc ky diéu khodn sau giai doan
9% tu CBT khodn vay 2 ty so v8i NHTM (12-14%) uu ddi

Uu tién du an da xdy dung/sap  Gidm rui ro tré tién do; "thdy tdn  Kiém tra tién dd thuc té tai cong
béan giao mdt" chét lugng trinh

Pam phan manh - Thi truéng CBT can thanh khodn; s&n sang  Yéu cdu tang ndi that, mién phi
dang nghiéng vé ngudi mua t&dng thém uu dai qudn ly, chiét khdu thém

Xem xét vung ven cé metro/ha  Gia thdp hon 30-50% so noi do; két Metro Bén Thanh - Subi Tién; Vanh
tang ndi cdi thién nhanh dai 4 HN

Khéng voi vang véi BPS nghi Hap thu <2%; rui ro phdp ly chua Chd dén 2027-2028 néu mudn dau
dudng gidi quyét; gid chua cham ddy thuc tu nghi dudng

Bdng 8.6: Khuyén nghi cho ngudi mua nha & thuc Q2/2026

\] 8.3.RUIROCHINHCAN THEODOI

8.3.1. Nam rui ro chinh

# RuUi ro Xdc Tac déng Muc dd Phdn khuc chiu  Chi bdo can theo
suat nghiém trong  &nh huéng doi
@  Laisuat tiép tuc tdng 20% R4t cao QPPOP®® Canhd, batnén, Lai sudt lién ngdn
Nha& phé/BT hang; CPI hang
thdang
@  Phdép ly trién khai 35% Cao 9000 Du &dn mdi; Bat  Tién db cap phép
chém nén; NLG, DXG mai; thsi gian xU ly
hé so
®  Suy thodi kinh té toan 25% Cao CTIY) FDI gidm > Van GDP todn cdu; FDI
cau phong, CHVD; XK hdng thdng; don
gidm -» GDP hang XK
@  Quy hoach Thudé100 30% Trung binh @@®@® BDS Ha N&i vung Nb&i dung quy hoach
ndm gdy xdo trdn ven; dat nén khi ban hanh
Hung Yén, Bdc
Ninh
®  CPT phd sdn / mat 15% Caocuchbd @090 O Du dn dd dang; Bdo cdo tdi chinh
thanh khodn nghi dudng Ba  CDT; tin tic M&A
Ndang

Bdang 8.7: Ma trdn rui ro thi trudng BDS Viét Nam Q2-Q4/2026
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8.3.2. Phéin tich Pay la rdi ro cé tac déng L8n nhat
s&u ruiro dgn thi trqug BE)IS net;l h|er’1 thuc \
hoa. Tuy nhién, xdc sudt chi 20% vi
NHNN d& phat tin hiéu én dinh Lai
sudt va CPI van trong ving muc
tiéu (<4%). Trong trudng hop rui ro
nay xAy ra:

#1: Lai suat tiép
tuc tang

e Thanh khodn cdn hé Hang B-
C sé gidm thém 15-20%

e D&t nén v nha phé/biét thu
co thé "déng bang" kéo dai
dén Q1/2027

e CDT nho khéng du suc bu Lai
sudt sé bj logi nhanh hon

e C& phiéu BDS c6 thé gidm
thém 10-15%

Chién lugc phong thu: Nha
déu tu nén gitt 30-40% vén
dang tién mat/tién gui; chi
dau tu BDS khi c6 von tu cod
>50%; Uu tién san phdm cé
dong tién cho thué.

@ BIEU DO 8.2: Ma tréin rdi ro - Xdc sudt vs Tac déng

. Insight: Ma trdn rui ro cho thay

A e @ Td4c déng (thang 110) @ Xdc sudt (%)
Phdp ly trién khai chdm" ndm & vi tri
nguy hiém nhét (xac sudt 35% x tdc 35 ‘
ddng 8 = "score" cao nhdt), tiép theo
l& "Suy thodi todn cau" (25% x 8). "Lai 30 ‘
sudt tang tiép" cd tac ddng lén nhét . ‘
(10/10) nhung xdc sudt thdp nhat
(20%) Nha tin hiéu én dinh ti NHNN. 20 .
Nha déu tu nén tép trung theo doi
tién dd phdp ly (chi bdo sdm nhét) va 15 ‘
dién bién kinh té todn cau (rdi ro bén 0 ‘ _
o oo ®
, : i

= Nguon di liéu: MBS Research; phdn tich rui
ro ndi bo. 0

R < ke & BN
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TONGKET PHAN
VIII-TRIENVONG

& KHUYEN NGHI e
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66 Thitrusng BOS Viet Nam Q1/2626 dang & giao diém
lich s gitia chu ky saing loc va chu ky phdt trién mdi,
gitia ap luc 1&i sudt ngdn han va nén tang vi moé dai han
ving chdc, gilta nghich ly "gid t&ng - thanh khodn gidm"
va co héi "mua dung - bdn dung"

"Bay khong phdiluc dé sg hai r&i thi truéng,
cling khéng phdai luc dé héao hirng lao véo.
Pay léa lac dé€ CHON LOC - chon duing phén
khuc, dung khu vuc, dung CBDT, dung thoi
diém. Chu ky séing loc sé két thuc - va
nhitng ai chuén bj tét nhat trong giai doan
nay sé hudng Igi I6n nhat khi chu ky téing
trudng méibat dau."

b o
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' B@o Cdo Thj Truéng & Tinh Hinh B4t Dong Sén Viét Nam Bdio Cdo Thj Trudng & Tinh Hinh B4t Dong San Viet Nam

AW

Phu luc dudc ddnh sb theo thd ty xudt hién trong
ndi dung bdo cdo, ti A dén E.

GHI CHU

PHU LUC A:BANG SOLIEUCHITIET THEO
PHAN KHUC

A1.Phankhuc Canho - 3 dé thilén Q1/2626

Chisd Ha Noi TP.HCM & phu can DaNang
Ngudbn cung so cép (can) 13.200 14156 3.850
Nguén cung mdi Q1 (can) 6.108 1900 380
Tiéu thu Q1 (can) 7524 7158 680
Ty & hép thu so cép (%) 57 51 18
Gia so cap TB (triéu/m?) 100 91 55
Tang gia YoY (%) +124 +110 +14.6
Hang dan dét giao dich Hang B (79%) Hang B (41% cung) Ven bién
Ngudn cung 9T cubi 2026 (can) 16.700 11100 ~1500
Ngubn cung 2026-2028 (can) 86.600 60.800 ~5.000

BAng A.1: Téng hop s6 liéu cén hé 3 d6 thi Q1/2026

A.2.Phéan khuc Pat nén - TP.HCM & Vung phu cén Q1/2626

Dia phuong S6duan Cungsocap Tiéuthu(nén) Hapthu(%) GiasocapTB
(nén) (trieu/m?)
Long An 38 3420 157 46 14,5
Dbéng Nai 22 1.850 35 19 228
Binh Duong 18 1150 18 16 185
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Tay Ninh 8 580 8 14 95

BR-VT 5 320 4 13 285
TPHCM (hién 3 155 2 13 85,0
hiru)

Téng 94 7475 224 3,0 18,9

Bdng A.2: S6 liéu chi tiét dat nén theo dia phuong Q1/2026

A.3.Phan khuc Nha pho/Biét thu Q1/2626

Chisd Ha No6i TP.HCM & phucan
Ngudn cung sa cap (can) 2180 2900
Ngudn cung m&i Q1 (can) 320 70
Tiéu thu Q1 (can) 280 300
Ty Ié hap thu (%) 13 l
Gia so cap TB (triéu/m? dat) 245 199
Tang gia YoY (%) +11 +13,7
Khu vuc dan dat Phia Bong (33%) TPHCM ci (43%)
Ngudn cung 2026-2028 (can) 8500 15500

Bdang A.3: S6 liéu chi tiét nha phd/biét thu theo dé thi Q1/2026

A.4.Phan khuc BDS Nghi duéng Q1/2626

Chiso Biétthuw'ND Nha ph6/Shophouse ND Condotel BDSNDDa
(TP.HCM & lan (TPHCM & Nang (tdng)
can) lan can)
Cung sa cép (can) 1420 880 2.350 8.850
Tiéu thy Q1 (can) 18 8 5 55
Hap thu (%) 13 09 02 06
Gia TB (ty VNDb/can) 135 92 41 -
Tang gia YoY (%) +8,0 +8,2 +79 -
Khu vurc dan dat BR-VT (48%) BR-VT (43%) BR-VT (49%) Condotel
(66%)

Bdng A.4: SO liéu chi tiét BDS nghi dudng theo phdn khic Q1/2026
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A.5. Phdn khuc Thuong mai & Dich vu Q1/2626

Chiso BanléHN BanléHCM Vanphong Vanphéng KS HN KSHCM CHV
HN HCM
Quy md 1,7tr m? 1,6tr m? 2.3tr m? 3trm? 11.020 phong  17.000 phong 6.500 «
Coéng 89 >90 86 88 >70 80 >80
suat/Lap day

(%)

Gia thué/ADR 60 USD/m?/th 64 USD/m?/th 22 USD/m?/th 36 USD/m?/th 205 USD/dém 2,6tr VNB/ 24 USI
(trét) (trét) (TB) (TB) (5%) dém (TB)

Tang gia thué +71 +3,2 +6,3 (A) +8,0 (A) +171(5%) +13 +94 (A

YoY (%)

Cung mdi 266824 m? ~50000m? 403000m? ~300.000m? >2.000 phong >800 phong ~2.00C

2026-2028

Bang A.5: S6 liéu chi tiét 4 phan khlc thuong mai - So sanh HN & HCM

146



STT

VO 0 NOo 0o W DM —

—_
o

STT

O 00N O O & N -

—_
o

PHU LUC B: DANH MUC DU AN NGUON CUNG
TUONGLATI (2026-2628)

B.1. Du an cén ho trong diém Hé Noi

Dy an
Vinhomes Ocean Park 3 (GB mdi)
Lumi Hanoi (GB mdi)
Vinhomes Smart City (GD mdi)
Pai db thi Hung Yén (nhiéu CDT)
Pai dé thi Bdc Ninh (nhiéu CBT)
Starlake Residential
Eurowindow River Park (G mdi)
The Manor Central Park (GB mdi)
Masteri Waterfront (GD mdi)
An Lac Green Symphony 2

Khu vuc
Gia L&dm
Nam TU Liém
Nam TU Liém
Hung Yén
B&c Ninh
Tay H6
Péng Anh
Hodng Mai
Gia Ldm
Hodi buc

S6 cén
3.500
2.800
2.500
12.300
8.300
2.200
1.800
1.500
1.200
1.000

Hang

C
C

B
A
B
B-
B-
A
B
A
B
C

CbT
Vinhomes
CapitalLand
Vinhomes
PBa CDT
Pa CDT
Daewoo
Eurowindow
Bitexco
Masterise
An Lac

Du kién

2026-2027
2026-2027
2026
2027-2028
2027-2028
2027-2028
2026
2026-2027
2026
2027

Bang B.1: Top 10 du dn cén hd Ha N&i du kién mé ban 2026-2028

B.2.Du an cén hd trong diém TP.HCM

Du an
Vinhomes Grand Park (GB mdi)
The Global City (GD mdi)
Eaton Park (GB mdi)
Lumiere Riverside
Sun Saigon City
Aqua City Bong Nai
Lancaster Lincoln 2
Saigon Centre 3
The Privia 2
Akari City Phase 3

Khu vuc
Thu Buc
Thu Buc
Thu Buc
Thu Buc
Qudn 1
Long Thanh
Qudn 4
Qudn 1
Binh Tan
Binh Tan

S6 cdn
3.500
2.800
2.200
1.800
1.500
1.500
1.200
950
850
750

Hang

A
Luxury
A
A
Luxury
B
Luxury
Luxury
B
B

CbT
Vinhomes
Masterise
Gamuda
Masterise
Sun Group
Novaland
Trung Thuy
Keppel Land
Khang Bién
Nam Long

Du kién

2026-2027
2026-2028
2026-2027
2027

2027-2028
2026-2028
2027

2027-2028
2026

2026-2027

Bdng B.2: Top 10 du éan cdn hd TP.HCM du kién md bdan 2026-2028
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B.3.Du an Banlé & Vén phong trong diém

Dy an

IFC TP.HCM

Aeon Mall Ha béng
Techcombank Tower
Vinhomes Smart City Office
Lotte Mall Tay HS (M3 réng)
The Spiral Tower

Starlake Office Tower
Vincom Mega Mall Cé6 Loa
Heritage West Lake

Thiso Tower

Pé thi

TP.HCM - Thu Thiém
Ha Noi

Ha N&i - Cau Gidy

Ha NGi - Nam TU Liém
Ha Noi - Tay HO
TPHCM - Qudan 1

Ha N6i - Tay HO

Ha NG&i - bong Anh
Ha N6i - Tay HO
TP.HCM - Thu buc

Loai hinh
(m’)
Van phong Super A 85.000
TTT™M 75.000
Van phong A 65.000
Van phong A 48.000
TTT™ 45.000
Van phong A 42.000
Van phong A 42.000
TTT™ 38.000
Vdan phong A 35.000
Vdan phong A 35.000

Dién tich Du kién

2027
Q4/2026
Q4/2026
Q3/2026
Q3/2026
2027
2027
Q2/2026
Q4/2026
2026

Bdng B.3: Top du dn bdn lé & van phong Ha NG6i + TP.HCM 2026-2028

B.4.Du an Khéach san & CHVD trong diém

Dy an
Marriott Marquis Hanoi
Four Seasons Hotel Hanoi
Somerset Tay Ho
Capella Hanoi (M3 réng)
Marriott Marquis HCMC
Pan Pacific Serviced Suites
Oakwood Hanoi
Park Hyatt Saigon 2
Rosewood Saigon
Citadines West Lake

Do thi
Ha N6i - Tay HO
Ha N&i - Tay HO
Ha N6i - Tay HO
Ha N&i - Hodn Kiém
TP.HCM - Thd Thiém
Ha Noi - Ba Binh
Ha N&i - Cau Gidy
TPHCM - Qudan 1
TPHCM - Qudan 1
Ha Noi - Tay H6

Loai hinh
Khdch san
Khdch san
CHVD
Khdch san
Khdch san
CHVD
CHVD
Khdch san
Khdach san
CHVD

Quy mé
420 phong
350 phong
280 cdn
280 phong
250 phong
220 cdan
200 cdan
200 phong
180 phong
180 cdan

Hang Du kién

5 sao
5 sao
A
5 sao
5 sao
A
B
5 sao
5 sao
A

Q4/2026
Q3/2026
Q3/2026
Q4/2026
2028

Q3/2026
Q2/2026
2027

2027

Q4/2026

dang B.4: Top du an khéch san & CHVD Ha No&i + TP.HCM 2026-2028
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PHU LUC C: TONG HOP VAN BAN PHAP LY

Q1/2026
STT Sé hiéu Lodivéinbdn Coquan Ngdayban N&idungchinh Pham vitdc déng Phéankhuc
ban hanh hanh Igi
1 61/2026/QD-UBND Quyétdinh  UBND Q1/2626 Quy hoachddthi TPHCM & phu cén Tat cd - ddc
TPHCM TP.HCM mé&rong nén, nha phé
2 56/2026/Nb-CP Nghi dinh Chinhpht Q1/2626 Quy dinh vé tién st Toan qubc Canho,bét
dung dét dnbitdc
3 54/20626/ND-CP Nghi dinh Chinhphti Q1/2626 Stta d6iquy dinh  Toain quéc Tét cd - ddc
nha &, kinh doanh dichBBS
BDS
4 66.15/2626/NQ-CP Nghiguyét  Chinhpht Q1/2626 Phdt trién nha g xa Todin qudc NOXH; CBT
hoi trién NOXH
Bdng C.1: Danh muc van ban phap ly ndi bat lién quan BPS - Ban hanh Q1/2026
Vdanban Vén dé gidi quyét Coché tacdong Tacddngngénhan(6 Tdac déng daihan(2-3
thang) nam)
Qb 0O1/2626 Quyhoach TPHCMcl Mdarong khonggianphdt  Binh hinh ky vong thi Cédu truc da cuc; téng gid
khéng phu hgp trién; tao cuc dé thi mdi trudng vung ven
ND56/2026 Du dntreodo vudngtién Coché xdcdinhtiénSDD  Khoithéngdu dnbjtdc  Tang ngudn cung dai han
st dung dat mdi; giam thai gian xdr ly

ND54/2626 Quy dinh BDS chua Chudn hoa gicodich;bdo  Tang niém tin ngudi mua  Gidm rdi ro hé théng
ddng b véi Luat mai V& ngudi mua
NQ 66.15/2026 NOXH thiéu trémtrong Uu ddithué, tindungcho  KhuyénkhichCBTlam  Canbdng céu truc thi
CDT NOXH NOXH trudng

Bdng C.2: Phan tich tac déng 4 van ban phdp ly dén thi trudng BPS
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PHULUC D: GIAI THICH THUAT NGU

Thuat ngr
Average Daily Rate
Bét déng sdn
Cdanhdédichvu
Chu déu tu
Piém phdn trédm
Foreign Direct Investment
Gross Regional Domestic Product
Hang A/B/C

Lgi nhuén sau thué

Meeting, Incentive, Conference,
Exhibition

Net Leasable Area

Ngén hang Nha nudc

Nha & xa hoi

Price-to-Book Ratio
Price-to-Earnings Ratio
Quarter-over-Quarter

Revenue per Available Room
Sccép

Thu cép

Théanh phé truc thudc Trung uong

Transit-Oriented Development
Trung tdm thucng mai
Year-over-Year

Year-to-Date

Viét tat
ADR
BDS
CHVD
CbT
dpt
FDI
GRDP

LNST
MICE

NLA
NHNN
NOXH
P/B

P/E
QoQ
RevPAR

TP truc thudc
TW

TOD

TTTM

YoY

YTD

Dinh nghia
Gid phong binh quan/dém (khdch san)
Tai san gén lién vaéi dét dai
Cdan hoé cho thué ngdn/dai han cdé dich vu qudn ly
T8 chiic/cd nhan s& hiru va phat trién du dn
Dan vido chénh léch gilta hai ty I& phdn tram
Péau tu truc tiép nudc ngodi
Téng sdn phédm ndi vung/tinh
Phéan loai chét lugng BDS (A: cao cép nhét » C: trung
cdp)
Thu nhép rong sau khi tri thué TNDN
Du lich két hop hoi nghi, su kién

Dién tich cho thué rong (véan phong)

Ngén hang trung ucng Viét Nam

Nha & do Nhé nudce hé trg cho ngudi thu nhép thép
Ty sé gid thi trudng / gid tri sé sdch

Ty s6 gid thi trusng / Igi nhuén méi cé phiéu

So sdnh vdi quy lién trudc

Doanh thu binh quéan/phong sén cé (khdch san)
Sdan phdm bdn truc tiép ti CDT (16n déu)

San phdm mua di bdn lqi gitta cdc cd nhdn/té chiic
D6 thiloai ddc biét do Trung ucng quén ly

Phdt trién dé thi gdn vdi giao théng céng céng
Toa nha/khu vuce tép trung mua sém, gidi tri
So sdnh va&i cung ky ndm trudc

Tinh t déu Nn&m dén thai diém bdo cdo

Bdng D.1: Gidi thich thudt ngl st dung trong bdo cédo
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PHU LUC E: NGUON DULIEU VA PHUGCONG

PHAP LUAN

E.1. Danh muc nguén dii liéu

STT Nguén

1 Savills Ha Noi

2 Savills TP.HCM

3 DKRA Consulting

4 MBS Research

5 Avison Young

Vietham

6 S&l Ratings

7 Batdongsan.com.vn

8 DXS-FERI / Vietstock

Loai

Bdo cdo quy
(file upload)

Bdo cdo quy
(web)

Bdo cdo quy
(file upload)

Bdo cdo
nganh (file
upload)

Bdo cdo quy
(file upload)

Bdo cdo trién
vong (web)
Bdo cdo todn
cdnh (web)

Bdo cdo thi
trudng (web)

Bang E.1: Danh muc 8 ngudn dii liéu chinh st dung trong béo cdo

E.2. Phuong phap ludn

Phuong phdp
Tong hop da ngudn

Ap dung tai

Todn bdo cdo

Pham vi
HaN&i-6  Q1/2026
phén khuc
TPHCM -6 Q1/2026
phén khuc

TP.HCM & phu Q1/2026
cdn - Nha &
Todn quéc - 01/04/2026
DN niém yét

HN + HCM +
PN - Téng
quan

Todn quéc - 2026
Phdap ly
Todn quéc

Q1/2026

Q1/2026

Todn quéc - Q1/2026

Thanh khodn

Ky bdo cdo Vai tro trong

bdo cdo
Phan Ill - Chi
tiét H& NOi
(chinh)
Phan IV -
Thusng mai
TP.HCM
Phan IV - Nha
3 TPHCM
(chinh)
Phéan VIl - DN
niém yét
(chinh)
Phan I, V, VI -
Chu dé chién
lugc

Phan | - Phdp
ly

Phan Il - Téng
quan thi
trudéng

Phan Il - S&

liéu giao dich

MO ta

Két hop d liéu ti 8 ngudn;
kiém chéo (cross-check) khi co

sai léch; uu tién ngudn gbc truc

151



Phan tich so sanh

Phan tich xu huéng

Phdn tich tuong quan

Phan tich kich ban

Dy phong forward-looking

Ma trdn rui ro

Phan VI So sdnh 3 dé thi trén cung hé
théng tiéu chi; chudn héa
thang diém 1-10

Phan I, IlI, IV SU dung di liéu 5 quy lién tiép
(Q1/2025 » Q1/2026) dé xdac dinh
xu hudng

Phan Ill, IV (Scatter Plot) Xdac dinh méi lién hé Gid « Hap
thu; La&i subt «» Thanh khodn

Phan I, V, VIII 3 kich bdn (Lac quan/Co
ban/Thén trong) dua trén bién
s6 ai sudt va phdp ly

Phan Vil Két hop d liéu dinh lugng +
nhdn dinh chuyén gia tu cdc
dan vi nghién cldu

Phan VIII Pdnh gid Xdc sudt x Tdc déng
cho 5 rui ro chinh

Bang E.2: Phuong phdp ludn ap dung trong bdo cdo

E.3.Gigihanvaluuy

Hang muc
Sai léch gilia cdc ngudn

DU liéu ba Nang

Du phoéng (forward-
looking)
DU liéu thu cap

Théi diém dii liéu

Bdng E.3:

Gidi han Cach xu ly
Cdc don vi nghién cliu ¢ Ghi chd rd ngudn; uu tién
phucng phdp thdng ké ngudn cé pham vi sat nhat;
khdc nhau (pham vi, tiéu chi trinh bay khodng (range)
phan loai) thay vi s6 don &
Han ché hon HN va HCM do Phdn V ngdn haon; st dung
chi c6 Avison Young bao thém udc tinh cé ghi chu
phu chi tiét

Khoéng phdi du bdo chinh  Trinh bay dudi dang kich
xdc; phu thudc nhiéu gid ban + xdc sudt; khédng cam
dinh két két qud

M6t sb sb liéu ti ngudn thit Kiém chéo véi ngudn sa cbp
cép (bdo cdo téng hop web) (Savills, DKRA) khi c6 thé

DU liéu c&p nhét dén hét  Co thé cod thay dbi tu
Q1/2026 (31/03/2026) Q2/2026 trd di

Gidi han du liéu va luu y khi st dung bdo cdo
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Ngay phdt hanh bdo cdo

Thdang 5/2626

Pon vi thuc hién

[Tén don vi/cd nhan]

Liénhé

[Email/Bién thoai]
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	Báo cáo BĐS Q1-2026 (2-P8)

