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Co phiéu bat déng san: Khéng con cau chuyén
bat day ca nhém
06:22 18/10/2026

C6 phiéu bat dong sdn da trai qua nhip diéu chinh manh, nhung thay vi ky vong
cd nhédm cung hoéi phuc, dong tién dang ding trudc bai toan chon loc doanh
nghiép. Khac biét vé sic khde tai chinh, phap ly du an va kha nang tao doanh
thu cé thé quyét dinh c6 phiéu nao phuc hoi trudc.

Cung giam sau, nhung ruai ro khéng giong nhau

Theo TCBS Research, dén ngay 13/10/2026, chi s6 c6 phi€u bat déng san gidm
39,3% so véi dinh thang 8/2025 va giam 30,7% tUr dau nam, trong khi VN-Index
chi gidm 3,6%.

Muc gidam manh phan dnh nhitng khé khan kéo dai clla nganh, nhung ciing
khién mat bang gié gilta cac doanh nghiép tré nén phan héa ré hon. Theo TCBS,
trong b6i cdnh hién nay, viéc danh gié trién vong khong nén chi dua vao muc
gidm cula c6 phiéu ma can nhin vao kha nang chéng chiu cta ting doanh
nghiép.

Mot doanh nghiép c6 du an da hoan thién phap ly, sdn phdm phu hgp nhu cau
va kha nang thu tién tét sé cé vi thé khac v6i doanh nghiép van phai cho tha
tuc, phu thudc vao vén vay hoac cé lugng hang ton kho [én.
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Sau nhip diéu chinh manh, c6 phiéu bat dong san dugc ky vong sé
phan hda ré hon theo siic khde tai chinh va khad nang tao dong tién
CUa tung doanh nghiép.

DPay cling la diém dang chu y khi nguon cung bat dong san dang dan dugc cai
thién. Theo VIRAC, trong nira dau nam 2026, nguon cung nha & dat khoadng
37.300 sdn pham, tang 16% so vdi cung ky. Tuy nhién, lugng hap thu so cap chi
khodng 26.100 san pham, giam 12%.

Su chénh léch nay cho thay thi truong dang c6 thém san pham nhung stiic mua
chua phuc héi tuong Ung. Vi vay, lgi thé sé nghiéng vé nhitng doanh nghiép c6
khd nang bién nguon cung thanh doanh sé, thay vi chi sé hitu quy dat Ién.

Dong tién sé phan loai doanh nghiép

Trong giai doan thi truong chua xac lap xu hudng ré rang, dong tién cé thé uu
tién nhitng doanh nghiép cé bang can doi lanh manh va kha nang tao tién tu
hoat dong kinh doanh.

TCBS cho rang, 1di suat van la bién s6 quan trong déi véi nganh bat déng san.
Lai suat tién gl ky han 12 thang tai nhém ngan hang thuong mai nha nuéc da
chitng @ muc 5,9% tUr cudi thdng 3/2026, song ap luc lam phat va ty gid van can
dugc theo doi.

Véi doanh nghiép stir dung don bay cao, chi phi vén khéng chi anh hudng loi
nhuan ma con tac dong truc ti€p dén kha nang trién khai du an va xi ly cac
nghia vu dén han. Nguoc lai, doanh nghiép c6 no vay thap sé cé nhiéu du dia
hon dé cha thi truong cai thién.



Do d6, thay vi dat cadu hoi “c6é phiéu bat dong san da tao day chua?”, mét cach
ti€p can thuc té€ hon la xem doanh nghiép nao du sic di qua giai doan chua
thuén lgi va san sang tang téc khi thi truong héi phuc.

Cac yéu t6 nhu tién d6 phap ly, lich mé ban, lugng tién khach hang trd truéc,
hang ton kho, ng vay va dong tién kinh doanh cé thé tré thanh nhiing chi bédo
guan trong hon muic gidm gia trong qua kh.

TCBS cling khuyén nghi uu tién nhitng doanh nghiép cé ng vay thap va dong
tién ban hang 6n dinh, dong thai theo doi dién bién [ai suat, lam phét va ty gia.

Nhu vay, nhip gidm sau cta nhom bat ddng san cé thé tao ra co hdi, nhung
khong dong nghia moi cé phi€u déu hap dan nhu nhau. Néu thij trudng budc vao
giai doan hoi phuc, kha nang cao dong tién sé khdong quay lai theo ki€u “mua ca
nganh”, ma tap trung vao nhitng doanh nghiép chiing minh dugc nang luc tao
doanh thu, kiém soat ng va chuyén héa du an thanh dong tién.
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