
NgocLe
ᵝ (84-28) 6299-8017
* ngoc.lh@shinhan.com 

TrangVo
ᵝ (84-28) 6299-7751
* trang.vo@shinhan.com 



Real estate ïUnleashing legal pathways

1. Update on real estate sector

Thereal estate sector in 9M2024 hasshown many positive signsas(1)
it continues to attract strong foreign direct investment (FDI), (2)
consumercredit for real estate grows, (3) the payment ability of the
corporate bond market has significantly improved, and (4) the
number of licensed projects continues to increase. However, we still
see challenges in the market as (1) although overall supply and
demand have grown, it remains uneven between the South and the
North, and (2) the activity of issuingreal estate corporate bonds has
been lackluster in the secondhalf of the year.

2. Listed Real Estate Companies Updates

In 9M2024, major listed residential real estate companiesshowed: (1)
divergent presales, (2) weak revenue and profit, and (3) slight
increases in inventory and debt compared to the beginning of the
year.

3. Prospects of the real estate industry in 2025

We remain optimistic that the real estate market will continue its
recovery in 2025, driven by (1) improved legal frameworks and (2)
attractive interest rates supporting ample supply.

4. Real Estate Stock Pick

VHM, NLG, KDH & DXG

5. Appendix



The real estate sector has shown many positive signs as (1) it continues to

attract strong foreign direct investment (FDI), (2) consumer credit for real

estate grows, (3) the payment ability of the corporate bond market has

significantly improved, and (4) the number of licensed projects continues to

increase. However,we still seechallengesin the market as (1) although overall

supply and demand have grown, it remains uneven between the South and

the North, and (2) the activity of issuingreal estate corporate bonds hasbeen

lackluster in the secondhalf of the year.
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Real estate continues to maintain its position as the second most attractive sector for FDI (million USD)

Source:FiinPro, ShinhanSecurities Vietnam 
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Changes in commercial home loan interest rates at some major banks

Bank

01/2024 11/2024

Preferential rate
(%/year)

Maximum loan 
rate (%)

Maximumtenor 
(year)

Preferential IR
(%/year)

Maximum loan 
rate (%)

Maximumtenor 
(year)

Vietcombank 6.7 70 20 5.5 70 20

Shinhanbank 6.6 70 30 7.0 70 30

Techcombank 10.5 70 35 6.7 80 35

Source:Batdongsan.com.vn, ShinhanSecurities Vietnam



The credit for real estate shows positive signs

Source:Ministry of Construction, State Bank of Vietnam, ShinhanSecurities Vietnam 

1.06
1.16

1.35

1.77 1.79 1.88

0.52
0.63

0.72

0.81

1.09
1.27

3.17%
9.57%

16.27% 31.05%

1.13%
5.03%

90.57%

21.45%

14.21% 11.50%

34.57% 16.51%

-5.00%

15.00%

35.00%

55.00%

75.00%

95.00%

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

2019 2020 2021 2022 2023 09.2024

V
N

D
 Q

u
a
d

ri
lli

o
n

RE Consumption RE Business % Consumption growth % Business growth



The value of corporate bonds issued in 11M/2024 Real estate was the second largest issuer in 11M/2024

Source:VBMA, ShinhanSecurities Vietnam Source:VBMA,ShinhanSecurities Vietnam
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Value of overdue corporate bonds (trillion VND) Delayed corporate bond value drops sharply (trillion VND)

Source:VBMA, VISRating, ShinhanSecurities Vietnam Source:VBMA, VISRating, ShinhanSecurities Vietnam
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The number of approved projects continues to improve

Sources: Ministry of Construction, ShinhanSecurities Vietnam
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New condos supply in Hanoi surges New supply of landed property has rebounded strongly

Source:CBRE,ShinhanSecurities Vietnam Source:CBRE,ShinhanSecurities Vietnam
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The new apartment supply in HCMC is recovering slowly New supply of landed property in HCMC is returning

Source:CBRE,ShinhanSecurities Vietnam Source:CBRE,ShinhanSecurities Vietnam
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In 9M2024, major listed residential real estate companies showed: (1)

divergent presales,(2) weak revenue and profit, and (3) slight increases

in inventory and debt compared to the beginning of the year.



Company
Presales 9M2024

(Billion VND)
%YoY Note

VHM 89,600 +58%
The sales launch event of Vinhomes Royal Island in Q2/2024 servesas a key
growth driver for Vinhomes, generating over VND60 trillion in presales.

NLG 3,523  +99%
Primarily driven by the Akari P2 project (accounting for 46% of presales)and
the Southgateproject (accounting for 32.5% of presales).

DXG - n/a
The GSWproject has not yet reopened salesfor the next phase,and therefore
no presalesvalue hasbeen recorded.

KDH - n/a

KDHhasnot yet launched salesfor the Binh TrungDong project, a joint venture
with Keppel. We anticipate that when sales commence in late 2024 or early
2025, KDH may recognize revenue early, as the project will have largely
completed its infrastructure and be ready for handover.



Revenue among large listed companies is showing divergence The profits are generally underwhelming

Sources:FiinProX,ShinhanSecurities Vietnam Sources:FiinProX,ShinhanSecurities Vietnam
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The inventory of large listed companies has slightly increased The inventory/total assets of large listed companies

Sources:FiinProX,ShinhanSecurities Vietnam Sources:FiinProX,ShinhanSecurities Vietnam
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The outstanding debt of major listed companies grew in Q3 2024 Increase in debt compared to the increase in inventory ratio

Sources:FiinProX,ShinhanSecurities Vietnam Sources:FiinProX,ShinhanSecurities Vietnam
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We remain optimistic that the real estate market will continue its

recovery in 2025, driven by (1) improved legal frameworks and (2)

attractive interest ratessupporting amplesupply.



The supply of condos in HCM is expected to continue recovering The supply of new condos in Hanoi continues accelerating

Source:CBRE,ShinhanSecurities Vietnam Source:CBRE,ShinhanSecurities Vietnam
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Documents Content Impact

Land Law
Replace the 5-year land price framework with an annual land price
table that more closely aligns with market valuations.

The land price table is utilized for compensation and land clearance
purposes. Therefore,adopting a new land price table that aligns more
closely with market values could expedite the land clearance
process. However, this approach may also increase compensation
costs for enterprises .

Law on real 
estate trading

The law mandates a minimum equity capital requirement/total
invesrment of 20% for projects with a land area below 20 hectares
and 15% for projects with a land area exceeding 20 hectares.

Previously, the minimum equity ratio requirement was established
under Decree 02/2022/ND-CP. However, its codification into law
signifies a stricter enforcement of this requirement .

Disclosureof information on real estate for businesspurposes.
Contributing to the transparency of the real estate market and
ensuring the protection of homebuyers .

Decree No. 
96/2024/ND-CP 
on real estate 

trading

The regulations impose stricter debt-to-equity ratio requirements for
projects basedon their land usescale. For projects utilizing land areas
below 20 hectares, the maximum allowable debt-to-equity ratio is
capped at 4x, while for projects exceeding 20 hectares,the ratio is set
at 5.67x.

Thisregulation contributes to maintaining the financial safety ratio
of real estate enterprises and ensuring the overall health of the
market . Under these provisions, real estate companies that use
leverage beyond the prescribed limits may face restrictions on further
increasingtheir debt levels to finance ongoing or new projects.

Decree 
71/2024/ND-CP 
on Land Prices

Additional costs to be included in the land development expenses
include provisions for price escalation, interest expenses,consulting
fees for investment and construction, project managementcosts,and
other related expenditures.

We expect that incorporating additional costs incurred during the
project development process into the land development costs for
calculating land use fees will contribute to the rationalization of
land use fees for businesses, thereby stabilizing the real estate
market .

Resolution No. 
171/2024/QH15

Land designated for projects can be expanded to include agricultural
land, non-agricultural land that is not designated for residential use,
residential land, or other land within the sameparcel, in caseswhere
there is an agreement regarding the right to transfer the land.

The specific resolutions are supplementary to the laws already
enacted, aimed at addressing issuesand difficulties in projects that
have not been resolved by the Real EstateLaws. We anticipate that
these resolutions, in conjunction with the Real EstateLaws,will help
alleviate bottlenecks in stalled projects, thereby stimulating
market supply starting in 2025.

Resolution No. 
161/2024/QH15

Addressingthe issuanceof policies to resolve market obstacles in the
real estate sector arising from the equitization process,changesin the
legal framework, and other related factors.



The debt/equity ratio of large listed real estate companies (Q3/2024) The ratio of inventory/total assets of large listed companies

Source:FiinProX, ShinhanSecurities Vietnam Source:FiinProX, ShinhanSecurities Vietnam
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The presales for 2025 is expected to recover compared to 2024.

Source:Company Data, ShinhanSecurities Vietnam
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Credit of Vietnam's economy 2023-2025 (VND trillion)
Lending rates have returned to low levels and may increase slightly in 
2025

Source: Fiinpro,   ShinhanSecurities Vietnam Source: SBV,ShinhanSecurities Vietnam
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Source:Cushman &Wakefield, ShinhanSecurities Vietnam 

1993 1995 2000 2003 2005 2008 2013 2017 2020 2022 2024 2026

Peak 1 Peak 2 Peak 3

Bottom 1 Bottom 2 Bottom 3 Quiet

Recovery Peak 4 Recovery

7 years 5 years 8 years 10 years (2 years of 
Covid-19)

Next cycle

Slow down

https://shinhansec.com.vn/en/research-center/1247/real-estate-industry-entering-a-new-cycle.html


The value of maturing bonds in 2025 will slightly decrease (trillion VND)

Source:VBMA, VISRating, ShinhanSecurities Vietnam
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Value of maturing corporate bonds 
(VND billion)

Short-term (next 12 months) Long-term(>12 months) Total

NVL 23,746 15,135 38,881

VHM 3,770 27,491 31,261

NLG 980 2,635 3,615

DXG 449 940 1,389

KDH 1,100 0 1,100

PDR 0 0 0

Total 30,045 46,201 76,246

Source: FS at Q3/2024, ShinhanSecurities Vietnam



Real Estate Stock Pick04
VHM,NLG,KDH& DXG



Stock

Mkt.Cap

Current price

Targer price * Upside (%)
Forecasted

revenue in 2025
% YoY

Forecasted
NPAT in 2025

% YoY

Debt/Equity
Inventory/

Total assets
P/B

(TTM)
P/E

(TTM)

(VND bn) (VND) (VND) (VND bn) (%) (VND bn) (%)

VHM 164,296 40,000 51,700 29.3% 102,589 0.7% 33,093 6.6% 0.33 11% 0.83 8.52

NLG 14,064 36,550 46,400 26.9% 6,842 29.9% 1,338 24.6% 0.50 68% 1.52 45.80

KDH 36,502 36,100 37,100 2.8% 5,277 33.5% 1,709 79.3% 0.41 71% 2.17 69.45

DXG 11,243 15,600 20,900 34.0% 4,671 7.9% 567 52.8% 0.35 48% 1.07 76.30

NVL 19,989 10,250 N/A N/A 5,312 -16% N/A N/A 1.47 62% 0.59 N/A

PDR 18,074 20,700 N/A N/A 1,418 +488.4% 489 -28.6% 0.40 57% 1.67 37.04

VRE 38,970 17,150 N/A N/A 9,153 0.0% 4,127 -6.4% 0.10 1% 0.95 9.56

Total 135,262 3.1% 41,323 7.2%

Profit excluding Novaland.
(*) Target price (fair value) for the next 12 months
Source: Fiinpro, ShinhanSecurities Vietnam
Data as of December 31th, 2024



Source: Company data, Shinhan Securities Vietnam

Target price (12 months) VND51,700

Currentprice (12/31/24) VND 40,000 

Return(%) 29.3%

VNINDEX 1,267

Market P/E (x) 12.0 

Marketcap(billion VND) 164,296 

Outstanding shares (mil shares) 4,107 

Free-float (mil shares) 871 

52-weekhigh/low (VND) 48,550/34,000

90-day avg.trading volume(mil shares) 11.98 

90-day avg. turnover (bnVND) 506 

Major SHDs (%)
VIC 69.34

Governmentof Singapore 4.99

Performance 3M 6M 12M

Absolute (%) -6.5 6.2 -7.4

Rel.to VN-Index (%) -4.9 4.5 -19.5

Stronglong-termposition

Vinhomesisa leading real estatecompanyin Vietnam. Vinhomespossessesseveraloverwhelming advantages,including: (1) a large

and high-quality land bank that continuesto grow, (2) an outstanding track record with manyeffective investmentprojects,and (3)

a high-value,reputable brand in the market.

InvestmentThesis

- The large, clean, and continually expanding land bank provides long -term growth potential . Vinhomesownssomeof the
most prime land in the market,with key projects like VinhomesLong BeachCan Gio, VinhomesHa Long Xanh, and Vinhomes
CamRanhdriving long-term growth.

- Vinhomes is well -positioned to benefit from the new phase of the real estate market, with strong financial capabilities,
exceptional legalexpertise,andhigh-quality projects,makingthe companywell-positioned to benefit from new laws.

Update

- BusinessPerformance in 9M2024: presales reached VND 89.6 trillion (+58% YoY), with over 10,300 new contracts signed
(comparedto 9,200 in the sameperiod last year),mainly driven by the VinhomesVu Yen project, which accounted for 67% of
presales.Unbilled revenue grew to VND 123trillion, with VinhomesVuYencontributing the highestshareat 41%.

- Valuation : Adjustmentsdue to (1) new economic benefits from key projects such as Wonder Park and Global Gate, and (2)
increaseddiscount rate to account for group risks,the new target price for VHMsharesisVND 51,700.

Outlook for 2025

- Projected revenue for 2025 is VND 102.59 trillion (+0.7% YoY), driven by the delivery of new products at VinhomesRoyal
Islandandcontinued handoversat TheCrownandTheEmpire.

- Net profit isexpectedto reachVND 33.09 trillion (+6.6% YoY).

Risks:(1)Legalbottlenecks;(2)Credit scarcity;(3)Lowabsorption rate.

Year 2021 2022 2023 2024E 2025F

Revenue (bil VND) 84,986 62,393 103,334 101,895 102,589

Operating Income (bil VND) 48,460 30,696 35,707 34,160 34,152

NP(bil VND) 38,825 28,831 33,125 31,044 33,093

EPS(VND) 8,904 6,611 7,597 7,163 8,057

OPM 57.0 49.2 34.5 33.5 33.3

NPM 45.8 46.7 32.2 30.5 32.2

ROE(%) 29.6% 19.6% 18.3% 17.5% 16.1%

P/E(x) 4.6 6.2 5.4 7.2 6.4

P/B(x) 1.4 1.3 1.0 0.9 0.8
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Source: Company data, Shinhan Securities Vietnam

Target price (12 months) VND46,400

Currentprice (12/31/24) VND 36,550 

Return(%) 26.9%

VNINDEX 1,267

Market P/E (x) 12.0 

Marketcap(billion VND) 14,064 

Outstanding shares (mil shares) 385 

Free-float (mil shares) 218 

52-weekhigh/low (VND) 46,150/35,600

90-day avg.trading volume(mil shares) 1.40

90-day avg. turnover (bnVND) 54

Major SHDs (%)
BOD and relatedparties 18.9

Ibeworth Pte.Ltd 8.2

Performance 3M 6M 12M

Absolute (%) -12.0 -11.7 -0.3

Rel.to VN-Index (%) -10.4 -13.4 -12.4

Steadygrowth driven by a largebacklog

NamLong InvestmentCorporation (HOSE: NLG)is one of Vietnam'sleading affordable real estate developers. The company also
owns a large land bank of 684 hectares with excellent infrastructure connectivity. We expect (1) the focus on the affordable
segmentand (2) the ownership of a land bank ready for project development to help NLGtake the lead in the real estate market
recovery.

InvestmentThesis

- NLGis a reputable real estate developer, owning a clean land bank of up to 684 hectares, with potential for long -term
development . NLG'sland bank is typically ahead of the market by 10-15 years,giving it an advantage as large clean land areas
around HoChiMinh City becomeincreasinglyscarceand land pricesrise.According to the leadership,NLG'sland bankissufficient to
develop projects for the next 5 years.

-The revenue of NLGin 2025 reached VND 6,842 billion (+29.9% YoY) and NPATwas VND 1,338 billion (+24.6% YoY), mainly
due to the continued handoverof the Akariproject and the Southgateproject.

Update

-Business Performance in 9M2024: NLG'snet revenue reached VND 828 billion (-46.5% YoY),and NPATwas VND 54 billion (-
82.9% YoY). Thus,NLGhasachieved 12% of its revenue target and 7% of its profit target. Thepoor performance in revenue and
profit during the first 9 monthsof 2024 isdue to NLG'sfocuson handovermainlyin Q4.

-Valuation : Adjustingbasedon (1)Q3/2024 financial data and (2)adjusting the discount rate to 10%with the expectation that legal
risksfor NLGwill be mitigated aslawsareuniformly enforced, we seta new target price for NLGsharesat 46,400 VND per share.

Outlook for 2025

Weproject NLG'srevenuein 2025 to reach VND 6,842 billion (+29.9% YoY) and NPATto be VND 1,338 billion (+24.6% YoY). Of
this, two projects are expected to contribute about 70% of NLG'srevenuein 2025: the AkariPhase2 project (VND3,424 billion) and
Southgate(VND1,373 billion).

Risks:(1)Legalbottlenecks;(2)Credit scarcity;(3)Lowabsorption rate.

Year 2021 2022 2023 2024F 2025F

Revenue (bil VND) 5,206 4,339 3,181 5,267 6,842

Operating Income (bil VND) 782 829 582 1,008 1,557

NP(bil VND) 1,479 866 801 1,074 1,338

EPS(VND) 3,099 1,345 1,187 1,771 2,271

OPM 15.0 19.1 18.3 19.1 22.8

NPM 28.4 20.0 25.2 20.4 19.6

ROE(%) 10.9 6.5 5.9 7.6 8.8

P/E(x) 9.8 27.3 31.8 26.2 20.4

P/B(x) 1.13 1.69 1.56 1.8 1.7
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Source: Company data, Shinhan Securities Vietnam

Target price (12 months) VND37,100

Currentprice (12/31/24) VND 36,100

Return(%) 2.8%

VNINDEX 1,267

Market P/E (x) 12.0 

Marketcap(billion VND) 36,502 

Outstanding shares (mil shares) 1,011 

Free-float (mil shares) 638 

52-weekhigh/low (VND) 36,364/26,545

90-day avg.trading volume(mil shares) 2.78

90-day avg. turnover (bnVND) 86

Major SHDs (%)

Tien Loc Investment JSC 13.0

Gam Ma Investment 
Consultancy JSC

8.8

Performance 3M 6M 12M

Absolute (%) 2.1 7.6 26.5

Rel.to VN-Index (%) 3.7 5.9 14.4

Strong growth thanksto the handoverof low-riseprojects in 2025
KhangDien HouseTradingand InvestmentJSC(HOSE: KDH)is one of the few developersthat holds a substantial land bank within
Ho Chi Minh City (HCMCïover 600 hectares). KDHis also a leading listed company in the development of mid- to high-end
residential projects. The revenue and NPATof KDH will increase in the future because: (1) KDH is among the top reputable
developersand ownsa substantialland bank in HCMC; (2) KDHcan lead the recovery of the landed property market from 2025 to
2026by launchingEmeriaandClarita;and(3)havingstrongfinancial potential, with a high inventory-to-total assetsratio.

InvestmentThesis

-KDH is one of the top reputable developers in Vietnam and owns a large land bank in HCMC (over 600 hectares) with
long -term development potential . Most of KDH'sland has been compensatedfor many yearsago. Thisprovides KDHwith an
advantageaslarge land plots in this areaare increasinglyscarceand land pricescontinue to rise. Weproject that KDHôscurrent land
bankissufficient to develop projects for the next 7-9 years.

-We forecast KDH's revenue in 2025 to reach VND 5,277 billion (+33.5% YoY) and NPATto be VND 1,709 billion (+79.3%
YoY), mainlydriven by the handoverof the EmeriaandClaritaprojects.

Update

- 9M2024 Financial Performance: KDH'srevenuereached VND1,231billion (-24.2% YoY),and NPATwasVND410billion (-38.5%
YoY),mainly due to (1) the continued handover of the remainingpart of the Classiaproject and (2) restructuring of someindividual
land plots.

- Valuation : Adjustedbasedon (1)Q3 2024 financial data, (2) cautiousdelay in the salesof the Emeriaand Clarita projects to 2025,
and (3) KDHôsdividend distribution for 2023 in shares,at a ratio of 100:10on October 17, 2024, we set a new target price for KDH
sharesat VND 37,100per share.

Outlook for 2025

Weforecast KDH'srevenue in 2025 to reach VND 5,277 billion (+33.5% YoY) and NPATto be VND 1,709 billion (+79.3% YoY),
mainlyfrom the handoverof the low-riseprojectsEmeriaandClarita.NPATAMIisexpectedto be VND846 billion (-11.2%YoY).

Risk: (1) Riskof increasedcompensationcostswhen the new land price table isapplied from 2026, (2) riskof delaysin administrative
proceduresand the implementationof new laws,(3)riskof lower absorption ratesthan expected.
Year 2021 2022 2023 2024F 2025F

Revenue (bil VND) 3,738 2,912 2,088 3,953 5,277

Operating Income (bil VND) 1,406 1,066 1,220 1,362 2,313

NP(bil VND) 1,204 1,084 729 953 1,709

EPS(VND) 1,777 1,539 895 894 787

OPM 37.6 36.6 58.4 34.5 43.8

NPM 32.2 37.2 34.9 24.1 32.4

ROE(%) 11.8 9.8 5.3 5.6 8.7

P/E(x) 14.8 20.2 36.8 41.7 47.6

P/B(x) 1.7 1.9 2.0 2.3 2.1
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Source: Company data, Shinhan Securities Vietnam

Target price (12 months) VND20,900

Currentprice (12/31/24) VND 15,600 

Return(%) 34.0%

VNINDEX 1,267

Market P/E (x) 12.0 

Marketcap(billion VND) 11,243 

Outstanding shares (mil shares) 721 

Free-float (mil shares) 575 

52-weekhigh/low (VND) 20,850/12,050

90-day avg.trading volume(mil shares) 15.96

90-day avg. turnover (bnVND) 271

Major SHDs (%)

BOD and relatedparties 18.1

PrusixAsian Smaller 
Companies Fund

4.8

Performance 3M 6M 12M

Absolute (%) -6.6 -2.5 -19.4

Rel.to VN-Index (%) -4.9 -4.2 -31.5

DatxanhhomesRiversideunlockspresalesfor 2025
Dat XanhGroup JSC(HOSE: DXG)isa major listed company in the mid-range property segment. Additionally, DXGholds a leading
marketsharein the brokeragesectornationwide (33%). Thecompany'srevenueand profit are expected to grow in the near future
due to: (1) DXGbeing a key developer in the mid-range segmentwith a land bank exceeding 100 hectares; (2) The relaunch of
DatxanhHomesRiversideand Gem Sky World (GSW)is anticipated to boost salesgrowth for DXG during 2025-2026; (3) The
brokeragesegmentisexpectedto thrive alongsidethe recoveryof the real estatemarket.

InvestmentThesis

-DXGis one of the largest developers in the mid-range segment, owning a land bank of over 100hectares. Thecompany is
actively seekingnew land to expandits long-term land banks.

-Presales in 2025: Expected to reach VND 9,507 billion, significantly higher than 2024 (when no projects were launched) .
Thiswill primarily comefrom the relaunch of the two outstanding projects. Specifically, presalesfrom DatxanhHomesRiversideare
estimatedat VND6,653 billion, andGSWat VND2,854 billion.

Update

-9M2024 BusinessPerformance : DXGreported net revenueof VND3,204 billion (+38.9% YoY). Thispositive result stemsfrom (1)
the delivery of subsequentproducts from two projects, Opal Skylineand GSWand (2) strong growth in the brokerage segment
(+109.3%YoY)due to the recoveryof the northern realestatemarket.

-Valuation :Basedon the RNAVmethod,we recommendDXGstockwith a target price of VND 20,900.

Outlook for 2025

Weproject DXG'srevenuein 2025 to reach VND 4,671billion (+7.9% YoY), primarily driven by (1) continued handover of the GSW
project and(2)stronggrowth in the brokeragesegmentdueto the ongoing recoveryof the market.

Risks: (1) Lower-than-expected absorption rates at the DatxanhHomesRiversideproject due to concernsover the cancellation of
preliminary agreements signed with customers (from 2018); (2) delays in the relaunch of the Gem Sky World project; (3)
Administrativedelaysandchallengesin implementingnew legal regulations.

Year 2021 2022 2023 2024F 2025F

Revenue (bil VND) 10,089 5,512 3,725 4,331 4,671

Operating Income (bil VND) 2,712 830 734 829 1,369

NP(bil VND) 1,594 534 151 371 567

EPS(VND) 1,942 355 273 390 596

OPM 26.9 15.1 19.7 19.1 29.3

NPM 15.8 9.7 4.1 8.6 12.1

ROE(%) 11.9 3.8 1.1 2.5 3.8

P/E(x) 6.9 53.4 60.0 53.8 35.2

P/B(x) 0.9 1.2 1.1 1.5 1.6
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Appendix05



Source:Legal Library, ShinhanSecurities Vietnam 

No. Document Content Date of Issue Effective Date

1 Bcapcc /01-0.02-LĎ-CP Regulations on administrative sanctions in the land sector 4/10/2024 4/10/2024

2 Bcapcc //0-0.02-LĎ-CP Guidelines on rice land management 11/9/2024 11/9/2024

3 Bcapcc /.2-0.02-LĎ-CP Regulations on Land Development Fund 31/07/2024 1/8/2024

4 Bcapcc /.1-0.02-LĎ-CP Regulations on land use fees and land rental fees 30/07/2024 1/8/2024

5 Bcapcc /.0-0.02-LĎ-CP Detailed implementation regulations of the 2024 Land Law 30/07/2024 1/8/2024

6 Bcapcc /./-0.02-LĎ-CP
Regulations on land data systems; registration, issuance of 
certificates, and information systems

29/07/2024 1/8/2024

7 Bcapcc 66-0.02-LĎ-CP
Regulations on compensation, support, and resettlement for 
state land recovery

15/07/2024 1/8/2024

8 Bcapcc 5/-0.02-LĎ-CP Regulations on land prices 27/06/2024 1/8/2024

9 Circular 11/2024/TT-BNV
Regulations on the preparation and management of 
administrative boundary records issued by the Ministry of 
Home Affairs

18/10/2024 18/10/2024

10 Circular 12/2024/TT-BTNMT
Guidelines for training, education, and knowledge updates for 
professionals in the land management sector

31/07/2024 1/8/2024

11 Circular 08/2024/TT-BTNMT
Regulations on data systems, statistics, and mapping of land 
use status issued by the Ministry of Natural Resources and 
Environment

31/07/2024 1/8/2024

12 Circular 09/2024/TT-BTNMT
Regulations on content, structure, and technical standards for 
land database systems and national data integration software 
issued by the Ministry of Natural Resources and Environment

31/07/2024 1/8/2024



Source:Legal Library, ShinhanSecurities Vietnam 

No. Document Content Date of IssueEffective Date

13 Circular 10/2024/TT-BTNMT
Regulations on cadastral records, land use rights certificates, and 
property ownership rights issued by the Ministry of Natural 
Resources and Environment

31/07/2024 1/8/2024

14 Circular 11/2024/TT-BTNMT
Regulations on valuation techniques, protection, and restoration of 
land issued by the Ministry of Natural Resources and Environment

31/07/2024 1/8/2024

15 Circular 56/2024/TT-BTC
Regulations on fees, collection, submission, management, and use of 
national land database data issued by the Ministry of Finance

31/07/2024 1/8/2024

16 Bcapcc 72-0.02-LĎ-CP
Guidelines on the Law on Real Estate Business regarding project 
construction and management of information systems and data on 
real estate markets

24/07/2024 1/8/2024

17 Bcapcc 74-0.02-LĎ-CP Guidelines on the Law on Real Estate Business 24/07/2024 1/8/2024

18 Circular 04/2024/TT-BXD
Guidelines on training framework and knowledge updates for real 
estate brokerage professionals issued by the Ministry of 
Construction

30/07/2024 1/8/2024

19 Circular 49/2024/TT-NHNN
Amendments to Circular 11/2022/TT-NHNN dated 30/09/2022 on 
foreign currency credit management

25/10/2024 10/12/2024

20 Bcapcc 73-0.02-LĎ-CP Guidelines on the Law on Housing 27/06/2024 1/8/2024

21 Bcapcc 76-0.02-LĎ-CP
Guidelines on housing renovation, reconstruction, and apartment 
buildings

26/07/2024 1/8/2024

22 Bcapcc /..-0.02-LĎ-CP Guidelines on the development and management of social housing26/07/2024 1/8/2024

23 Circular 05/2024/TT-BXD Guidelines issued by the Ministry of Construction 31/07/2024 1/8/2024




