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I- TONG QUAN Vi MO
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I- THITRUONG CAN HO HA NOI
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I- THI TRUONG CAN HO THANH PHO HO CHI MINH

Ngudn cung cdn h ting manh trong quy 2 dén tir Vinhomes Grand Park, tuy nhién nhin chung nguén cung van con rat han ché
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I - TINH HINH QUY PAT

Quy dat cta 10 cong ty bat dong san I&6n nhat (ha)
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II - TINH HINH TAI CHINH

Loi nhudn sau thué cia Vinhomes I&n hon téng Igi nhuén sau thué cta 9 céng ty khac cdng lai
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IT - TINH HINH TAI CHINH

Téng Igi nhudn sau thué ctia 10 cdng ty bat déng san I&n nhat trong giai doan 2017 - 2021 (ty déng)
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PART II - FINANCIALS

Téng ng vay cta 10 céng ty bat ddng san I&n nhéat trong giai doan 2017 - 2021 (ty d6ng)
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II - TINH HINH TAI CHINH

Gia tri trai phi€u phat hanh tang manh trong nhirng nam gan day (ty dong)
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IT - TINH HINH TAI CHINH

Téng vén chi ctia 10 cdng ty bat déng san I&n nhat trong giai doan 2017 - 2021 (ty déng)
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II - TINH HINH TAI CHINH

ROE clia 10 cong ty bat dong san I6n nhat trong giai doan 2017 - 2021 c6 chiéu huéng di xudng
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PART II - FINANCIALS

P/E ctia 10 cong ty bat dong san I&n nhat trong giai doan 2017 - 2021 ciing giam dan
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II - TINH HINH TAI CHINH

Hon 50% cdng ty bat dong san cé Z-Score trong vung khé khan, cao hon nhiéu so véi ty Ié ctia chi s6 VNINDEX
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ITI - HIEU SUAT €O PHIEU

C8 phiéu nganh bat déng san

GICS industry group M(?;:l(;:’;?p Weight Trend since 2020 ™ v Perfo;r“:ance oM v 2';: grov;l(t)IQZF 20:1/E (;((;ZZF
Automobiles & Components 8843  02% w 69%  -125%  -7.6%  -3.4% 2.3% 0.0%  32.4% 159 114
Banks 1,440,076  30.3% _'___,.,-/‘-""\ 7.9%  -21.6% -198% -10.9% = -22.5% 321%  28.8% 129 81
Capital Goods 215609  4.5% ~_J_,-/"‘\ 172%  -386% -367%  5.4% 17.7% 19.9%  31.3% 196 97
Commercial & Professional Services 5,763 0.1% V_/-\-J"w 6.0% 0.5% 4.0% 11.1% 24.1% -5.1% 33.5% 165 129
Consumer Durables & Apparel 53,147 1.1% w/—’_" -2.6% -7.8% 7.0% 13.3% 15.2% 11.7%  61.0% 162 11.0
Consumer Services 7463 02% NS WY\ 29%  273%  202% -146% -107% | 17985% 1653% | 953 283
Diversified Financials 102,196  2.1% _’___’_,-r"‘\ 211% 431% -473% -27.5%  -4.9% 143.8%  10.5% 118 58
Energy 68,995  1.5% V’M -11.9%  -294% -26.1%  -21.0%  -20.9% 832%  9.1% 280 191
F&B 527,242 11.1% \/./‘*-'—"“"\ -12%  -95%  -148%  -67% = -2.9% 286%  14.5% 233 174
Health Care 3,059 0.1% _‘_J_/-"’\ -44% = -365% -226% -5.7% = 44.3% 653%  13.9% 287 194
Household & Personal Products 1,406  0.0% ,,J—’\/“'\—\ 25%  -146% -137% -23.7% -23.5% 273%  6.6% 108 86
Insurance 52879  1.1% W‘- 00% -141% -53%  -7.6%  -21% 28.2% | -2.5% 184 1738
Materials 375059  7.9% _‘___,./"‘"'\ -132%  -329% -314% -32.7% -27.5% 118.0% | -3.5% 88 63
Media & Entertainment 1439  0.0% W 51%  -235% -220%  9.6% -4.5% 137.9%  78.4% 325 143
Pharmaceuticals 28575  0.6% ‘v—'—"_M\ -62%  -164% -148%  -85%  -5.8% 74%  51% 181 146
Real Estate 1,033,022 21.7% w 97%  -184% -233% -108% = -20.2% 80%  10.2% 244 172
Retailing 132,440 2.8% _v_’_’_d"-’_ 23%  -5.6% 7.2% 185%  53.4% 33.8% 24.1% 116 93
Software & Services 101,979  2.1% w_d_,-f'—""‘ 56%  -32% 112%  11.3%  20.8% 226%  23.3% 184 16,6
Telecommunication 1,865  0.0% _.__,_'-/“'""‘ -125%  -252%  -280% -16.0%  23.8% 390% 1049% 302 109
Transportation 180,733  3.8% w\ 74%  -189% -112%  -85% 7.1% 29.1% 56.1%  #N/A #N/A
Utilities 351,019  7.4% w—"‘" 29%  -1.7%  190% 27.0%  33.1% 10.1%  16.8% 166 17.1

Source: Mirae Asset Securities (Vietnam) Research, Bloomberg data (as of June. 30, 2022). Red and green spots in graphs indicate the lowest and the highest value, respectively.
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PART III - STOCK PERFORMANCE

Banks, Real estate, Materials, Capital goods, and Diversified financials led the VN-Index’s drawdown in 1H22
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Source: Mirae Asset Securities (Vietnam) Research, Bloomberg data
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PART III - STOCK PERFORMANCE

VHM underperformed by 23.2%
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GICS Industry group

PART III - STOCK PERFORMANCE

Total Earnings Growth By Industry For Hose-listed Firms: 1Q22 Review

Total market cap

Earnings growth (% YoY)

(VNDbn) 2020 2021 1Q22
Automobiles & Components 9,501 13.2% 0.3% 11.9%
Banks 1,563,909 16.4% 32.1% 31.9%
Capital Goods 260,470 1.2% 19.9% 28.8%
Commercial & Professional Services 5,435 -21.3% -4.2% 28.0%
Consumer Durables & Apparel 54,544 37.0% 8.7% 37.6%
Consumer Services 7,684 -89.2% 46.6% 168.2%
Diversified Financials 129,453 38.4% 152.6% 29.0%
Energy 78,314 -58.7% 92.1% -46.4%
F&B 533,612 -12.1% 28.9% 44.4%
Health Care 3,198 -37.0% 65.6% 873.9%
Household & Personal Products 1,442 28.7% -27.3% -0.2%
Insurance 52,870 28.5% 27.1% 5.8%
Materials 432,161 56.9% 117.7% 45.8%
Media & Entertainment 1,517 59.1% 140.5% 108.7%
Pharmaceuticals 30.480 8.4% 8.0% 31.6%
Real Estate 1,143,569 -1.6% 8.4% -11.9%
Retailing 135,525 0.3% 41.3% 19.7%
Software & Services 108,005 13.3% 23.8% 37.4%
Telecommunication 2,131 -3.5% 38.9% 516.3%
Transportation 195,221 -176.2% -10.9% 94.4%
Utilities 361,450 -20.5% 12.0% 54.0%
Total HOSE-listed firms 5,131,527 -0.5% 37.6% 34.0%

Source: Mirae Asset Securities (Vietnam) Research, FiinPro (update as of May. 31,

2022)
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APPENDIX - 2022 FORECAST

Net profit forecast (VNDbn)

Stock Industry 1Q21 1Q22 YoY Last 9M21 Last 9M22F YoY FY21 FY22F YoY
VHM Real estate 5,478 4,725 -14% 33,470 24,859 -26% 38,948 29,584 -24%
VRE Real estate 780 377 -52% 535 1,935  262% 1,315 2,312 76%
NVL Real estate 537 1,079 101% 2,688 2,599 -3% 3,225 3,678 14%
PDR Real estate 252 282 12% 1,613 2,665 65% 1,865 2,947 58%
KHG Real estate 7 50 585% 407 946 133% 414 996 141%
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APPENDIX 1

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (=), Target price (==), Not covered (M), Buy (A), Trading Buy (H), Hold (@), Sell (¢))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Securities (Vietnam) JSC, we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal
views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) JSC (MAS) policy prohibits its Analysts and members of their households from
owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies.
Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not
been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which
includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of
this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietham and a member of the Vietnam Stock
Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or
other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this
report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in
substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price
and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past
performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers,
employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any
time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies
to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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