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REFEBRNERR, E-—FE2EFM~XZENENE
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FEROE, WREI TSR AN, FATANABNEKE 5000 B E 0= 0 I ]
BRISIAN LS AT ERRS . Bk, FH—FEMBRNLE] 5900 e e ot pwne—
Hﬂﬁ}g/iﬁ*, i&iﬁ\égiﬁl{ 6%, EttJ:ﬁKZS%O I‘Lr%':jDJIJZEE, $§J§ 2019 2020 2021 2022 2023 2024
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FARLL TPESO%) , HASENE H57%, XENEFEELAFEF2023 00
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S FRE STRASHERTOABTHMEERAR. B, TH— 6000 I I I
SRR A HENENZE04ER 6N ARE E, wEaEnTen o oo BB g B = ns . _
HoKF. B, BEETATRGABNGEZIEARLSE . M2022 mowemom momom R om R om0
RITTHY 35% WERKE, BIVIAMN—FNE (5900 FHEE/T
K, FEIELEK 25%) {XELEAEBRMAY—FMig (6300 Hikr &/ ET72K,
FIELIEK 6%) 1BA 7% . HEBET - FABENELLNE LK, 4 2024%F L5, HSHIMRE FHENBEN T
FEATOO R E/ A KES . H¥E, BEXERD31Y
B Launched units in HCMC Sold units
35000 r
SECONDARY MARKET (%) 30000 [
. 80 25000 |
o 8 20000 |
g o o _ 5 15000 |
é 0 __,i——/_’_; VND3EI._|rT?iRig:1/5q.m. 12283 I I I I 1736 ﬁ
=% Ay 0 - - - - I -
0 2019 2020 2021 2022 2023 H1/2024 Q1/2024 Q2/2024 2024F

2019 2020 2021 2022 2023 Q12024 Q22024 .
J8: CBRE, GTJAS

Open account in 3 minutes

(Hotline: 024 3577 9999)



, CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i 2024 E% é M llt7 P.?tj_lk,ﬁzd],“ 7;2 O GUOTAI JUNAN SECURITIES (VIETNAM)

2024 FE—FF W 1%

P T WS AENRB Y RERB THEREER, HREELFFNLEZEENTREETRD . AFEF—FE, BMNEE
bV TEE AN AT A N BRCRIEINESE. o, BTHBEHNANE, —FERIXKMARESHTREV/NET
BE2%, EIAE| 2T~ HI8%.

FHREBHEFHEEEMNEDIR 48.3% BE - FH 2 2024 FH—FER PTNENARRME
49.4%, XTERHTIENENEENMBRERS

= Advanced payment B Advanced payment/Total assets %Advanced payment YTD
B [nventory  ==ll==Inventory/Total assets 50000 r 35.0%
300000 494% 50,00 45000 | 30.0%
40000 [ 25.0%
250000 | 48.0% 20.0%
35000 [
12.8% = 15.0%
. 0
., 200000 46.0% 2 30000 9.1% 8.1% 6.9% 7.6% 8.2% 8.0% 0
2 S ™ : . 10.0%
£ = 43000 - 8%
g 150000 f 44.0% = 5.0%
= & 20000
= 20 0.0%
(V]
100000 42.0% 15000 5.0%
10000
-10.09
50000 f 40.0% g
5000 -15.0%
0 : L L 38.0% 0 : : : . L L -20.0%
2018 2019 2020 2021 2022 2023 Q1/2024 2018 2019 2020 2021 2022 2023 Q1/2024
*Data was collected from financial statements of 48 residential real estate developers listed on HNX and
HSX (except for VHM & VIC) Source: FiinPro, Company financial reports, GTJAS
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- YTD YTD YTD

=& WMVAM, NLG, KDHE TSR EHE it o o o i
THE, F—ZFTENTARIEKRY, HtEh =tV rEeE E—— e _16:7% _2:98%

AP SR NLG 4% 10.2% 2.40%

140% KDH 9% 13.2% 6.33%
ol 7% PDR 1% 0.0% 2.69%
KSF -28% ~18.7% ~4.68%

100% DIG 4% 4.5% 11.86%
TCH 7% _27.2% ~54.86%

80% HDG ~13% -68.3% ~6.14%
VPI 1% ~76.7% -7.81%

60% SCR 10% “1.2% 0.51%
0% 39% HQC 135% 16.9% 69.62%
24% QCG 0% ~22.9% ~1.23%

20% 17% 13% % CEO 13% -0.1% ~12.49%
l . . ] HPX ~3% 117.2% 8.47%

0% ] AGG ~39% -61.3% ~15.99%
oo 7.13% HDC 13% 38.9% 1.91%
HPX HDC VHM HQC KDH NLG Khéc CKG 2% -19.8% -1.50%

NTL -3 ~12.3% ~61.28%

NBB 56 0.0% 7.65%

*Data was collected from financial statements of 48 residential real estate developers listed on HNX and
HSX (except for VHM & VIC) Source: FiinPro, Company financial reports, Company websites, GTJAS
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KA RIS — SRR, Bl —cro s L
XKTHREEFEHEMNEHTEH, BHGRSEHIKRATE. 40000 12%
80.0% o 10%
69.6%
70.0%
20000 8%
60.0%
6%
50.0% 10000
) 4%
40.0% < 0
e 2%
30.0% 24.4% -10000
20.0% 0%
11.8% -20000
8.5% 7.4 -2%
10:0% I ] TOSHAB% 44% 39% 279 240, 24%
0.0% l H B B B o = = - -30000 49
-10.0% -3.9% -40000 - -6%
HQC EVG DIG HPX NBB KDH HU1 CIG VPH PDR NLG VHM Khac 2017 2018 2019 2020 2021 2022 2023 Q1/2024

*Data was collected from financial statements of 48 residential real estate developers listed on HNX and
HSX (except for VHM & VIC) Source: FiinPro, Company financial reports, Company websites, GTJAS
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WRERIRTT (SBV) H2023F3BAIRMAEES, SRITHERFIEKIE TE, R2022F K TFE2-35%, FEZFAARNL TEE
Covid-19& & H#A 8] AY 7K,

KX ABAARMER, SB0U4E LFFEHZEIGTCERE S, BORITRRFZER/WE L1H0.25%-0.5%, EEIEE <, ZEZXFEHE
RN, EBMEEEES MEAERSBTRELENE N, HMNIUTEN202UEGERF G HAIFELSRA. 2FE7540E, 4K
FMERMAREEES. id, EMEZFIVERE RIS IS O] 8838 5 h 12 T kAT 8] B 32 5 B ZE HI IR SN 17 .

Average 12-month individual deposit interest rate

9.20%

6.90%

4.60%

%/nam

2.30%

0.00%
07/2021 04/2022 01/2023 10/2023 07/2024

State-owned banks = Large commercial banks = Small and medium commercial banks

FE R VCB BID, CTG
A B WiR7T MBB, VPB, TCB STB, ACB. SHB

g ER7T EIB, HDB, LPB, MSB, NAB, OCB, SSB, TPB, VIB
Source: FiinProX, SBV, GTJAS

Open account in 3 minutes

(Hotline: 024 3577 9999)



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

(B 2020 m: sitoms e wmeEam T R 2w A st amsr QO COTIEEE

BRFEMFIUSIFEME F2024 &£ 8 A 1 HEEAR, XA TINRIBEESH, FM 2025 FEAEMN. 2024 F£5
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HLZBKAERE, 2023 FEMHERHKAT B LE R g
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FRERARF SR

EhomeS B T 250 ENE IEEZERF,
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Happy Home &= 3600 ENE HEAE 1/5008L %)
B Number of newly licensed social housing projects (&%ﬂfé\, @éﬁj—) ﬂ:yi?éi Vin Group (VlC, o T 2024 E 1
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=] A A ] E1EkEE igl=)
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120000 65.2%
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& 80000 g 250000 |
= = 40%
g 60000 '42200000
0,
£ 40000 Z 150000 30%
20000 I I I 100000
0 I il = - 1 50000 10%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 6M 0 0%
2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 Q1/2024
e ERE, Eh~EWAT SRR, 29 GaEA B R AL HE NG A 2024 F8 =S AT TiE,
[0)
__gkaitty 70% AFERSIEREEEE IR, DS EERM R~ L b7
Construction &l FE{JL&%)I%?%%Z@J 2024 EFE{'
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50000
" Real Estate Manufacture é 40000
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Construction g igggg I I I I
= Others 0 - .
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70% Q2 Q3 Q4 Q1 Q2 Q3 Q4
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B TERNIMESNETEMNEMIRE, JAERERERYE, AREERRLBEHNYESMA, EEEIRNEMRENE SR/ EZETINS
PBEBMATZIER, WM. 438%. 5%, 25308%, BRXSFEEERNER, £&Tran Hung Dao X#F41 Thuong Cat K#F
2024-20255E 88, KEIPAFEENKESiHmAPTH, FTEXHVinHomes Smart CityfJLumiere EvergreenIil B FlCapital LandfgLumi Hanoilil

B. RASNHXEKEFTAEEINRE GBI THHIEHN SN0, RT AT XANSimMED miptrsh, —Ehumll B i T2024F 77
=, WRK. BWEBRKF.

Canopy Residences
(Smart City Urban
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(Hoai Duc — Western
Hanoi)

BRG Le Van Luong
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Hanoi)

Terra Bac Giang
(Bac Giang)
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Lumi Hanoi
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HAN - —
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REHE A RENRIOBER, TEABERESLHFKE.
Q02AEFIEN HE K ABATENBRFRIE . FEFHOHLTERAE—RATETORERE. BN, YHZHHHK
TRFESGFEBREREE, THEENER. BTRITX—ATHNERTE, MNZASTHOBERRNEY, TtAERE
TEAFIBKT. fboh, k. . D TRHESMAALEMIBNER, SEAIBEHTRL, M ERBROTEER.

____mA

Grand Marina
(District 1)

Masteri Centre Point &
Lumiere Boulvevard
(Thu Duc City)

Skypark Atria Saigon
(Thu Duc City)

Riverdale
(Thu Duc City)

Bien Hoa Universe
Complex
(Dong Nai)

Symlife Thuan An
(Thuan An City, Binh
Duong)

The Privia
(Binh Tan District)

MR

10281, #H4000ELE
%75 Masterise Homes

70, #ES000EAE
A7 Masterise Homes

360 ENE

F% 75 : Bach Loc
2000ENE

F & : Dien Phuc Thanh
1200 ENE

RRR: TBREH

660 ENE
TTRE: R

18 N, HHLIM43EAE
F&mE: RE%HRE (KDH)

il e

=1,
ML.5{Z 4 E e/ 77K
=1,

MUZE IR/ TTK

1

MLUZE BT K
A,

MUZH BRI T K

HR T
250077 ik J& /5 77 2K

Fh BT
350075 #k & /3 77 K

T
M500077 itk [E /S 77 2K

Ban dé ngudn cung nha & mé&i tai TP.HCM

Avatar Tha -
9X An Suong Bac C=t]
7. Minhomes Grand Park
(GB tiép theo)
"
@ Elysian
e The Global
EatonPark |z, city © MT Eastmark
The River = ran
7 ZeitRiver 2
Lotte Eco Smart City (5
The Privia —
f.:., el >
The Sholi
o P ;e The Aurora
| oL | 7, "
Akari City Mizukl PR  , Chung cwr BDS gén lién
pS S véi dét
<« Nguén cung mé ban méi nam 2023 )
Ngudn cung tuong lai trong nam 2024 7 2
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THEMBY, BNEBEFUSENT. REEHRER. BB RIIES TRLME Lty EmEd, M #HnE
EMEN T HAMEMASERTROF W, FEENF T AMEN AR SIEN. A E T HHFEME BN E XK
B EA2024F T HFFM2025FFEMNI B B WKL EMETAWERARSE ., i, FTARE-—TEREHXERERE
. KDH. NLG. HDG. VHM,

| @w | Bl s

Privialll B (1000EAE) 7E2023F KA EHAESLIN 799% I ERINER, X E2024F 57

EIEKEEN 1. ZEIZT B N E2024FE ENEERMETABHER T, BFETTEL
KDH  T[¥{ 42000 283201k E (EIELIEK3.0%) o

WM& ERER, 2024F—FFRFNG/ 2R LEERIAF0.33, KTV FHKFER0.46,

ME&REAKR, EBITDA/FIE1A%]1397.461% ({7 F15:43.32)

BHRTHNER, Tim/ABINENRAERSIATONN E, 2024F, NLGHE ST XKIZ5~ M
2, HH T —HEIMizukiFlAkariIi B, BIEA800EABHM200E{K/E . EhomeS Can
ThoFlEhome SouthGateF Himd o HizaI B b T 2024 EAEF BEEE AT
SkBRFHINES R (T ZHIA2HE F2023E K 55Tt A S R)

(1) EFMBTUHENTHBEEMERKA, (2) RANIEB ALK, ARHELHE
gziﬁﬁs}éé’a;ﬁ @, B) EEAREEIUENEEXRE I THERERAEHWIIM B F A EF)
‘%m.\flg' o

WM& ERER, RrenfEA32%, KT FEYKFER46% THRERSE

Source: FiinPro, Company financial reports, Company websites, GTJAS
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MNEEVSTE L 68R (5 NKAOKXKB) MEt=
- BBESUEE R EMNEWVER, BHT2023F 128 BREBIEMEE IR TE. UK B
WERETF2023F48EM, AL REEEENRE, MmiEiN~&
- {FEBEMEME: Hado Charm Villas 3 TIBF&£108 1M EF, EFIRZY15000F 75K, it
HDG T N/A BT 2024 TR FEFAHE, TS AHDGH K 1.85-1.95F {28 EE (RiIXFEHMIE1.3

{28 IE/FTIK),

FKERE N HDGITXYT AET WX EH#= IS, MiHEFDIEZZ RSN TV XEENE
RKEK, 2024FF—FF, FINE. XZ8NELZEARZASEHEXNZHEX 2R
2491000/~ B T W X #1753

BE20UEE—ZTEFEK, VHMVEVERHAEMAKRNRE, WALS2H{ZHERE (EEt
BE72%) , H50%k BF%3 Ocean Park 1.2. Smart City. Grand ParkZINH ., FLEIFEIA
1.416 712 E (R TFEILY%) . VHMARKRBESREEE R H AL X ALK&, Flan

VHM  fi37 N/A Vinhomes Vu Yen (/&BAmH, KIBEE) . Vinhomes Co Loa (GAIA, FREEH) . ZERAHEZ
FREMED L, Wonder Park, Co LoaE XETIE 2 EAREHIFEFEFE TIE, Vu Yen
MEBEFT—Z=ERAREE. BN, BEERRFNEENBITAETFTEMNE T, HHE,
VHMAR SRIG R SE pY, A e B9 B = FF &2 /& o

Source: FiinPro, Company financial reports, Company websites, GTJAS
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==
FiRERWSE, THHLERFENEIY
KR EMREANUAQERRR T UREFEFH ARSI TIFIESRBHZITANDPIARR, RABEBARESENSE, FREARSIELK

RARNESFHIESEAR, RREBYTECHRARRNT. BERERILES (8F) ROASTANEEHSETRERT, SEFEHER

TR EEH B ERIBNNITAMSEEH S ZHRNEAARENE.

NRFH AR EN D ITARFEZPEZRREERE, SEFRNRENERM. ERARER. TFERNATHERAN. BERERIES (#F)

B AR/ HEMRA /SRR RIER/HHAT JEFEARERRENETILS (SUEFHEXKRE) 15T,

NRBEEAREN D ITME NIRBELA BN WIAATENEEREERE. BERERILES (#7) BROQSIXNELETEMEMAER MR EEEH

A RIEAAKE, RREFRENBEATIEHENAREZH BHARTEIRESTMARAR, AEEAAERERILS (HFE) 25NYR
FOTRERERT L, AR ITEH.

KRERWMSE, RPERZIANAREFEERSBX N PARBEINERESEFTERIIS (BF) RNASEEREMEMIVERESE

MBABZFES, FETEMAMBEERATSEERERME. HESFHFIESNEASETEFEN. NRETPRENBNIHEFAEES

IR ABABR. TR ABMEABEATANER. RAERNTEFEZHAREZEWENFEHR .

FRENAE, SREARTARY, AEEARTENEAF=TS5FNMKE, NEBRKERERIIS (UE) ROASX/HATHEFA

RENDPIPTRBZELSRABRAREN/ AR ENTHRRNE =T EITEEINSE.

BRIFERELIES (BFE) ROASINEERRPLEAL, SUEAARNFSETHEHTENES. &H. DRBIEFPEAARE. SIANIEE
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GUOTAI JUNAN SECURITIES (VIETNAM)

GTIAIES (#HiFE) - 94rEk

B30
Research Analyst

nhuvg@agtjas.com.vn

(024) 35.730.073 - ext:702

GTIAIES (HiFg) - ZARER

PR E SERER
Customer Service Specialist Customer Service Specialist
and translator and translator

trangth@gtjas.com.vn phuongptm@gtjas.com.vn
(024) 35.730.073 — ext: 118 (024) 35.730.073 — ext: 114
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