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Abstract

This study aims to analyze the risk characteristics and return rates
of real estate investments on the Ho Chi Minh Stock Exchange (HOSE)
using the Capital Asset Pricing Model (CAPM). The analysis was conducted
based on the closing price data of securities in the real estate group listed on
HOSE from December 31, 2015, to December 31, 2020, comprising a total
of 33 securities. Additionally, the study incorporated the 5-year government
bond yield as a risk-free rate. The findings of the study indicated that there
were securities within the real estate group that exhibited an average yield
higher than their expected rate of return, suggesting that their prices were
undervalued. These securities present potential investment opportunities.
Conversely, the study identified 11 real estate securities with an average
yield lower than their expected rate of return, indicating that investing in
such assets may not be advisable. Furthermore, a comparative analysis
of securities’ price growth as of December 31, 2020, and April 30, 2022,
revealed that out of the 22 securities with an average yield lower than their
expected rate of return, 18 experienced price growth. On the other hand,
out of 11 securities with an average yield lower than their expected rate of
return, 10 also exhibited growth.

Keywords: Average yield of securities, Expected rate of return, Risk
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SUFUT 4 LHG TI8RIKanauuny 34.14% detl uazdufufi 5 SZL Hémsn
HARBLWNY 32.77% ﬁi@ﬂzﬁ'qumﬁﬂﬁwﬁﬁmmuLmuua?v'wi"ﬁﬁzgm 5 SuAL
A8 VPH, FLC, TEG, HQC uaz CLG Tatfnauamatunuaas e feuyiniy
0.50%, 0.13%, -0.56%, -1.07%, -1.27% AoLA8U AMNANGL VNAATUEAIIHE
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AELUNUSET SUFLR 1 CLG HERINaRRLILNY -15.27% siatl SUFUT 2 HQC
flénsnaRaLUNY -12.89% Aetl SUALT 3 TEG HERIHARALILIL -6.74%
fall SuMT 4 FLC S6RIuanauLni 1.58% fatl wavdudufi 5 VPH S6nn
HNAMALILYIL 6.00% Fatl Fan13ned 2

2. HANISALATIZRAINLA L

'
o "o

i Y o = P A o o eaa a £ 9
ﬁ’]LUI?]’]?J\?U\?‘]Jﬂﬂﬂ\?ﬂ"J"INLZQEI\?,B ANANNINENNAGNL T2 BNTLLFN

WluanazuINngn 1 anuau 12 fa HANdNLszAnTusntasndn 1 welun

'
calal | ¥

0 @uu 19 fa uazfludnnindifladuilsz@nsiududuansium 2 6
%qmnﬁﬂmnuﬁmmﬂﬁ@mmmuiwﬁﬂﬁwﬁﬁlﬁmmuLmumﬁﬂiﬂlu
femnuatafuremans inamuaziesdenamuliudnnindnnsdulszans
\WHNANNgn 1 s uau 12 # Sarlsznevlifae DRH, CCL, DXG, SCR, TDH,
LDG, ASM, HAR, LHG, DTA, NVT uazTEG doundnminedndsdulssans
witenndn 1 waldifin 0 S1uau 19 # Uszneuluae FLC, KBC, TDC,
SJS, KDH, NLG, VIC, HDC, SZL, QCG, PDR, VPH, NTL, FDC, ITC, HQC,NBB,
PTL uaz CIG dauvdnnindfinmdanszansiudniitieandn 0 Sefleuan 2 6
Uszneudng CLG uaz TIX #am3naii 3
3. HaNsUszIUMANNSNENGNARIMNTUNTNEAINULLAADS
NSNUUASTIAN
nsdsziiundannindnguadansanindlaeFaunaudne
NaﬁmuLmumﬁmmuﬁnmi?wﬁmjmﬁwﬁuw?wﬁﬁuﬁmmm@mmmu‘ﬁlmmw‘i\i
AzWLIN HuANNIWEaIUY 22 ﬁqﬁﬁﬁmﬁmm@uLmumgwﬁﬂﬁwﬁ@dﬂdﬁ
SnmaneLuLiiAAWSs Usznaudan CCL, CIG, DTA, DXG, FDC, HAR,
HDC, ITC, KDH, LHG, NBB, NLG, NTL, NVT, PDR, PTL, QCG, SJS, SZL, TDH,
TIX w8z VIC uansisaaemdnnindsanatamniniinasiu uasslfidiuin
ANNTENNRULANAD é@mumiﬁmﬁﬂwﬂ'@mmu‘ﬁuﬁwﬁ e ez Ine
NANARINTUNINERNUI 11 69 ffldnsuaneuIRAIEINN e dn
NARALLTUTAAWTY Usznaudae ASM, CLG, DRH, FLC, HQC, KBC, LDG,
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nanedeniuninelunaiaudnninelaadiug

SCR, TDH, TEG 4ay VPH WAAIIMUANNTNENG 11 A7 AMNTHEINLULIN A

' o

inawuliassindulaamuludunindgsiinans fnned 4

4. uanslSauiigunisifulnuasannswe laalSaunsy

51A1 T UN 31 BUMAN 2563 LAT 1A T AUN 30 LW 2565
AfFaURsUI A UANNINE o SuNlFANHuNTAIUI D
AINLULA180Y uazsaaqiiu ilunisedunaldiiudiuuuanaaiild
Tunnstlsviiutaouudueuntesdiaala wudruanniwen Undervalue
Farpuannindniauinawianus 18 i Aa CCL, CIG, DTA, DXG, FDC,
HAR, HDC, KDH, LHG, NLG, NTL, NVT, PDR, PTL, QCG, SJS, SZL laz TIX
PANNINEN Undervalue wasAuannineganasdl 4 ia Aa ITC, NBB, TDC
e e o i e o oeda o o .
LAZ VIC dounanningy Overvalue NRTIANUANNINENFUIAANUIU 10 FR
ﬁﬂ ASM, CLG, DRH, FLC, HQC, KBC, LDG, SCR, TEG, waz VPH AVUNAN

e od 4 o e 4 . 4
NN Overvalue NT1ANAAAIN 1 Fiv A8 TDH T9a1N AIANT19N 5

agUnan1sAnsuazanlss

AMMNRANMSANHNARSIHARDLUNY ANNIREILAZsEIUYAAN
AINNTAMUNANNENENGNAFIMZUNSNE LuARIAUANNSNETEAR U
BRI CAPM WL uannnenasmtanaLL At tamanming
ﬂzg'u'aﬁwﬁwﬁ?wﬁmﬂﬂfjﬁuﬁmmmmmmu‘ﬁlmwﬁﬁmu 22 Fi7 WARY
dnAaemdnnIngianaisndiaandy pINBeNdamuATAndula
ﬁwzmnu waznanninenguadeniTuningauau 11 69 fiflEmrmaneLLNL
AR SR HARELWUT A A pudiensninamulsinasngula
amuluunINdRINa1 manﬁﬁmmfﬁlmmuﬁ Brigham & Houston. (2009)
1nanaliu Market risk dlalansnsnadsl fustazdinisaamuluumniafinm
ﬁqﬁwﬁﬂm?wﬁmﬁqLLﬁ@vLﬂwﬁﬂﬁwﬁﬁ Undervalue feaneflnauides
lun1saanu way mmuLmumnmmmumm@mq QUINUS (2552)
1¥nanafedmananauunuiigaisaanuidasaznudn Sumdnnindiala
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a A A v v e o & A A A Y
Heoumaepu@eige wannindsiufiazdnnudeaigendlildon uas
nsdszifiuAdnguuuanaes CAPM vinlianainisniuiiedeyananuides
A o , = P o P = = o
MfluszuunazdauaamanNiasgladuasnefn waviiawsaumauny

~o o o

3 a a a oA 1% =KX o
JNUIRENINEITBITRINANTA AARSINNGL (2556) ALNUIMHAINAALAAINL

L

LAt RgaluaznnsfianunaaInniamel Gsannemiddadvanningngs
afeBumine 5 7 Undervalue mainnsistnsiztilsidnasyudann 1 safi
Overvalue gadelaiuuzinlidnamu ansisaasiinsldldnzsaam
uazfigailidlduadndiduienty wasarnuanisuFamiiaunisiduls
aaauanning tnenlFaudiausian o Juft 31 SuanAN 2563 waz 51A1
o FuR 30 ENEY 2565 WU HANMSNER Undervalue Hananudnnine
AFLTpAuTasn 18 62 MAnMINER Undervalue wasnamdnnindanasdl 4 6
AAUMANNENET Overvalue filsAENTENETIRLIAT L1 10 62 dassdnm3ner
#i Overvalue MnANARRIE 1§ Feanuan s BeLieUfINaIgNLNInesLNe
1641 luszaznansananaiediuanning Overvalue A nannnsnlunisasng
LAABLUNUARNIMENTNINE Undervalue upiatnglsfantnzansnanavdnnine
TaaluiiansnaAulawinaL 23.82% nneluszaziaan 114 ey nnsduln
2090870 luTEAUAINARAINATNEe waztaaLnAudauanyning Overvalue fu

1w

ArifANIRiUAUAAIALAZALTANINNIIRANe [ lTudnnInenaN A

]

NANENALIANGIRNINNNEAATA FiN9AINUANTNINE Undervalue

LAaN&19819D9

nanA iRFsINNsL. (2556). ANsRNEIL R e AN UIRE LA
NARALWNUTBIVANNINE Manadansuning tnalduuuanans
CAPITAL ASSET PRICING MODEL (CAPM). 21581511519
N1SEUIATT WATNITAINY, 1(1), 141-157.

4017 AAUINUS. (2552). NFAANITNITIIU. NTUNN: NUIINEAE
FINANLTN.
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A5 1 eTeunguedenisuningdly Ho Chi Minh Stock Exchange

(HOSE)
ANAU | BNHTED FauFiin
ASM Sao Mai Group Corporation
Cuu Long Petro Urban Development and Investment
2 CCL
Corporation
3 CIG Coma18 Joint Stock Company
Cotec Investment and Land-house Development
4 CLG
Joint Stock Company
5 DRH DRH Holdings Joint Stock Company
6 DTA De Tam Joint Stock Company.
7 DXG Dat Xanh Group Joint Stock Company
g - Foreign Trade Development and Investment Corpo-
ration of Ho Chi Minh City
9 FLC FLC Group Joint Stock Company
An Duong Thao Dien Real Estate Trading Investment
10 HAR
Joint Stock Company
Ba Ria - Vung Tau House Development Joint Stock
1" HDC
Company
Hoang Quan Consulting - Trading - Service Real
12 HQC
Estate Corporation
13 TC Investment and Trading of Real Estate Joint Stock
Company
14 KBC Kinh Bac City Development Holding Corporation
Khang Dien House Trading and Investment Joint
15 KDH
Stock Company
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As97 1 MeTeriunguedaiiuningli Ho Chi Minh Stock Exchange
(HOSE) (5in)

ANAU | BNHTED FauFiin
16 LDG LDG Investment Joint Stock Company
17 LHG Long Hau Corporation
18 NBB 577 Investment Corporation
19 NLG Nam Long Investment Corporation
20 NTL Tu Liem Urban Development Joint Stock Company
21 NVT Ninh Van Bay Travel Real Estate Joint Stock Company
22 PDR Phat Dat Real Estate Development Corp
Petro Capital & Infrastructure Investment Joint Stock
23 PTL
Company
24 QCG Quoc Cuong Gia Lai Joint Stock Company
25 SCR Sai Gon Thuong Tin Real Estate Joint Stock Company
Song Da Urban & Industrial Zone Investment and
26 SJS
Development Joint Stock Company
27 SZL Sonadezi Long Thanh Shareholding Company
Binh Duong Trade and Development Joint Stock
28 TDC
Company
29 TDH Thu Duc Housing Development Corporation
Truong Thanh Energy and Real Estate Joint Stock
30 TEG
Company
31 TIX Tan Binh Import — Export Joint Stock Corporation
32 VIC Vingroup Joint Stock Company

33 VPH Van Phat Hung Corporation
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ANSIN 2 FAFINARDULNILRALUANTNINE, AATAUANNENTREAUIN WAL
NANNINEUINARNNAIHLAEN

ANTINA . o <

wimEnd | euumuiads amwwm:ammu anTINARaLUNUT

®) paaLaae (Rm) | UsiAannaani&es (Rf)
ASM 0.67%
CCL 3.96%
CIG 0.74%
CLG 1.27%
DRH 1.11%
DTA 1.46%
DXG 1.79%
FDC 0.91%
FLC 0.13%
HAR 2.30%
HDC 2.46%
HQC -1.07%

1.13% 0.18%

ITC 1.76%
KBC 0.72%
KDH 2.16%
LDG 1.41%
LHG 2.85%
NBB 1.20%
NLG 1.60%
NTL 1.82%
NVT 2.66%
PDR 3.70%
PTL 3.21%
QCG 2.54%
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ANSIN 2 FAFINARDULNILRALUANTNINE, AATAUANNENTREAUIN WAL
nANNINEIINAINNANLALN (5a)

ANTINA . o <

wimEnd | euumuiads amwm:ammu anTINaRaLUNUT

®) paaLaae (Rm) | UsiAannaaui&es (Rf)
SCR 0.84%
SJS 1.27%
SZL 2.73%
TDC 1.91%
TDH 1.28%
TEG -0.56%
TIX 1.59%
vIC 2.57%
VPH 0.50%

A199N 3 AdudssAnaiusnreanannindnguedavizuning

HANNSNE p
ASM 1.234418
CCL 1.344553
CIG 0.156208
CLG -0.01657
DRH 1.360692
DTA 1.119697
DXG 1.316501
FDC 0.542681
FLC 0.960088
HAR 1.210812
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A19199 3 Adulsc@nsiusneaanningnguadeauTunine (sie)

WANNSNE p
HDC 0.718294
HQC 0.382964

ITC 0.500671
KBC 0.955633
KDH 0.805429
LDG 1.27967

LHG 1.181606
NBB 0.29155

NLG 0.728458
NTL 0.546501
NVT 1.044456
PDR 0.641719
PTL 0.217591
QCG 0.687521
SCR 1.310686
SJS 0.887542
SZL 0.711557
TDC 0.895589
TDH 1.301223
TEG 1.02914

TIX -0.14682
VIC 0.718377
VPH 0.559409




119ANTINENFETUAMANEINFTANT 11,16 (1) 2.4, - R.¢81. 66

A19199 4 N9 UNANNINENGNARINITUNINERITNLLLAIABIN 19U

FIAMANNINE (CAPM)

nannng p Rm Rf Ri E(Ri) Value

ASM 1.234418 | 1.13% | 0.18% | 0.67% | 1.38% | overvalue
CCL 1.344553 | 1.13% | 0.18% | 3.96% | 1.50% | undervalue
CIG 0.156208 | 1.13% | 0.18% | 0.74% | 0.24% | undervalue
CLG -0.01657 | 1.13% | 0.18% | -1.27% | 0.05% | overvalue
DRH 1.360692 | 1.13% | 0.18% | 1.11% | 1.51% | overvalue
DTA 1.119697 | 1.13% | 0.18% | 1.46% | 1.26% | undervalue
DXG 1.316501 | 1.13% | 0.18% | 1.79% | 1.47% | undervalue
FDC 0.542681 | 1.13% | 0.18% | 0.91% | 0.65% | undervalue
FLC 0.960088 | 1.13% |0.18% | 0.13% | 1.09% | overvalue
HAR 1.210812 | 1.13% | 0.18% | 2.30% | 1.35% | undervalue
HDC 0.718294 | 1.13% | 0.18% | 2.46% | 0.83% | undervalue
HQC 0.382964 | 1.13% |0.18% | -1.07% | 0.48% | overvalue
ITC 0.500671 | 1.13% | 0.18% | 1.76% | 0.60% | undervalue
KBC 0.955633 | 1.13% | 0.18% | 0.72% | 1.08% | overvalue
KDH 0.805429 | 1.13% [0.18% | 2.16% | 0.92% | undervalue
LDG 1.27967 | 1.13% |0.18% | 1.41% | 1.43% | overvalue
LHG 1.181606 | 1.13% | 0.18% | 2.85% | 1.32% | undervalue
NBB 0.29155 | 1.13% |0.18% | 1.20% | 0.38% | undervalue
NLG 0.728458 | 1.13% | 0.18% | 1.60% | 0.84% | undervalue
NTL 0.546501 | 1.13% | 0.18% | 1.82% | 0.65% | undervalue
NVT 1.044456 | 1.13% | 0.18% | 2.66% | 1.18% | undervalue
PDR 0.641719 | 1.13% | 0.18% | 3.70% | 0.75% | undervalue
PTL 0.217591 | 1.13% [0.18% | 3.21% | 0.30% | undervalue
QCG 0.687521 | 1.13% |0.18% | 2.54% | 0.80% | undervalue
SCR 1.310686 | 1.13% |0.18% | 0.84% | 1.46% | overvalue
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A19199 4 N9 UNANNINENGNARINITUNINERITNLLLAIABIN 19U
IAMANNINE (CAPM) (sia)

nannng p Rm Rf Ri E(Ri) Value

SJS 0.887542 | 1.13% | 0.18% | 1.27% | 1.01% | undervalue
SZL 0.711557 | 1.13% | 0.18% | 2.73% | 0.82% | undervalue
TDC 0.895589 | 1.13% | 0.18% | 1.91% | 1.02% | undervalue
TDH 1.301223 | 1.13% | 0.18% | 1.28% | 1.45% | overvalue
TEG 1.02914 | 1.13% |0.18% | -0.56% | 1.16% | overvalue
TIX -0.14682 | 1.13% | 0.18% | 1.59% | -0.09% | undervalue
VIC 0.718377 | 1.13% [ 0.18% | 2.57% | 0.83% | undervalue
VPH 0.559409 | 1.13% | 0.18% | 0.50% | 0.66% | overvalue

AN 5 mansFeuigunaRuinaeandannineg taeuFaueusian
nd ’Tuﬁ 31/12/2563 LLay 30/4/2565

o o o o AR
wanmiweg | value | o0 UMM I AN e
31/12/2563 30/4/2565 2995107
ASM overvalue 16,900.00 17,100.00 1.18%
CCL undervalue 9,700.00 11,100.00 14.43%
CIG undervalue 1,950.00 8,890.00 355.90%
CLG overvalue 770.00 2,300.00 198.70%
DRH overvalue 10,650.00 14,400.00 35.21%
DTA undervalue 4,670.00 13,900.00 197.64%
DXG undervalue 15,950.00 33,300.00 108.78%
FDC undervalue 13,400.00 28,100.00 109.70%
FLC overvalue 4,550.00 6,970.00 53.19%
HAR undervalue 5,770.00 6,140.00 6.41%
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A919R 5 wansuBauideuniniulnremdnning TaanBoufiausman
U AUN 31/12/2563 way 30/4/2565 (fia)

o o o o AF91
wanNNswe | Value S B AUT | I NN A
31/12/2563 30/4/2565 28951A7
HDC undervalue 36,950.00 60,500.00 63.73%
HQC overvalue 1,930.00 4,770.00 147.15%
ITC undervalue 15,350.00 14,000.00 -8.79%
KBC overvalue 24,400.00 41,000.00 68.03%
KDH undervalue 29,300.00 46,600.00 59.04%
LDG overvalue 7,850.00 12,750.00 62.42%
LHG undervalue 34,300.00 40,800.00 18.95%
NBB undervalue 24,250.00 17,300.00 -28.66%
NLG undervalue 29,148.40 42,750.00 46.66%
NTL undervalue 23,815.30 30,500.00 28.07%
NVT undervalue 5,300.00 14,700.00 177.36%
PDR undervalue 41,914.20 61,100.00 45.77%
PTL undervalue 6,600.00 7,270.00 10.15%
QCG undervalue 9,060.00 10,550.00 16.45%
SCR overvalue 9,110.00 15,900.00 74.53%
SJS undervalue 28,150.00 77,600.00 175.67%
SZL undervalue 54,500.00 62,000.00 13.76%
TDC undervalue 15,350.00 14,900.00 -2.93%
TDH overvalue 10,150.00 8,420.00 -17.04%
TEG overvalue 5,270.00 11,800.00 123.91%
TIX undervalue 28,348.00 36,000.00 26.99%
VIC undervalue 108,200.00 77,200.00 -28.65%
VPH overvalue 5,120.00 8,900.00 73.83%




