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1. Overview and Update of TheRealEstateIndustry

The Real Estate industry plays an important role in Vietnam's

economy and has always been a field that strongly attracts foreign

direct investment. The Real Estate industry contributes a large

proportion to total credit and corporate bond debt. Real Estate

market was negative in the first half of 2023 mainly due to the legal

and capital issues.

2. Prospectsof TheRealEstateIndustry in 2024

Expecta recovery when (1) young population and improved income

over the years,(2) infrastructure invested synchronouslyand widely,

(3) economic growth in 2024 and (4) completed legal system are

expected to promote Real Estate. However, risks still exist when

somecompanieswith large total payable cashflow in 2024.

3.     Real Estate Stock Pick

VHM & NLG

Investment thesis - New supply is the driving force for growth

4.     Appendix



The Real Estate industry plays an important role in Vietnam's economy and

has always been a field that strongly attracts foreign direct investment. The

Real Estate industry contributes a large proportion to total credit and

corporate bond debt. Real Estate market was negative in the first half of

2023 mainly due to the legal and capital issues.
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Real Estate accounts for an average of 4.0% of Vietnam's GDP Contribution of Real Estate in total stock market capitalization

Source:General Statistics Office, ShinhanSecurities Vietnam Source:FiinPro,ShinhanSecurities Vietnam
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The Real Estate industry accounts for an average of 9.2% of stock 
market total assets in the period 2018-09/2023

Contribution of Real Estate to total revenue and net profit of
the stockmarket

Source:FiinPro, ShinhanSecurities Vietnam Source:FiinPro,ShinhanSecurities Vietnam
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Real Estate has always been in the top 3 fields having the highest registered FDI capital

Source:FiinPro, ShinhanSecurities Vietnam 
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Financial leverage in the Real Estate industry is often relatively high compared to other industries

Source:FiinPro, ShinhanSecurities Vietnam 
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In the 2016-2022 period, an average of 18.49% of total credit to the economy comes from Real Estate

Source:State Bank of Vietnam, FiinPro, ShinhanSecurities Vietnam 
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Credit for Real Estate consumption declined after many years of positive growth

Source:Ministry of Construction, State Bank of Vietnam, ShinhanSecurities Vietnam 
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Information on interest rate adjustments of the State Bank Average lending rate has gradually decreased

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

Bank

01/2023 12/2023

Preferential rate
(%/year)

Maximum loan 
rate (%)

Maximumtenor 
(year)

Preferential IR
(%/year)

Maximum loan 
rate (%)

Maximumtenor 
(year)

Vietcombank 11.0-12.0 70 15 8.5 70 20

Shinhanbank 10.9 70 30 6.6 70 30

Techcombank 10.6 70 35 10.5 70 35

Source:Batdongsan.com.vn, ShinhanSecurities Vietnam



Real Estate accounts for an average of 31.4% of issued corporate 
bonds over the period 2018-2022

Real Estate accounts for an average of 24.5% of outstanding 
corporate bonds over the period 2018-2022

Source:FiinPro,ShinhanSecurities Vietnam Source:FiinPro,ShinhanSecurities Vietnam
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Payable cash flow of the corporate bond market in 2023 85.7% of late payment cash flowcame from Real Estate

Source:FiinPro,ShinhanSecurities Vietnam Source:FiinPro,ShinhanSecurities Vietnam
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Some legal issues between Land Law and relevant legal documents 

Source:Ministry of Construction, ShinhanSecurities Vietnam 
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legal 
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Supply structure by segment Social housing condos and worker housing from 2018 to 2030F

Source: VARS, ShinhanSecurities Vietnam Source:Bcagqgml Lm, 116-OĎ-TTg,ShinhanSecurities Vietnam
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Number of licensed commercial housing projects 9M2023 -55%
YoY

Residentialproperty supply in Hanoi and HCMCdecreased by 
61.5% YoY

Source:Ministry of Construction, ShinhanSecurities Vietnam Source:CBRE,ShinhanSecurities Vietnam
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Number of condo sold in Hanoi and Ho Chi Minh City

Source:CBRE,ShinhanSecurities Vietnam
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Condos sold in Ho Chi Minh City decreased sharply in 9M2023 Supply of landed property in HCMCwas 15 products in 9M2023

Source:CBRE,ShinhanSecurities Vietnam Source:CBRE,ShinhanSecurities Vietnam
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Condos sold in Hanoi decreased sharply in 9M2023 Hanoiôs sold landed propertydecreased by 78% YoY in 9M2023

Source:CBRE,ShinhanSecurities Vietnam Source:CBRE,ShinhanSecurities Vietnam
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Prospects of the

real estate industry in 2024
Expect a recovery when (1) young population and improved income

over the years, (2) infrastructure invested synchronously and widely,

(3) economic growth in 2024 and (4) completed legal system are

expected to promote RealEstate. However, risksstill exist when some

companieswith large total payable cashflow in 2024.
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Vietnam population pyramid in 2021 Size and number of people of working age in a household

Source: VARS, ShinhanSecurities Vietnam Source:General Statistics Office of Vietnam , ShinhanSecurities Vietnam
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Forecasting the number of new and sold condos in Hanoi Forecasting the number of new and sold units in HCM

Source: CBRE, ShinhanSecurities Vietnam Source: CBRE,ShinhanSecurities Vietnam
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Large 
infrastructure 
project to be 

built in 9 
months of 

2023

North - South 
Expressway P2

Long ThanhAirport

Source:Ministry of Transport, Airports Corporation Of VietNam, ShinhanSecurities Vietnam



Source:Batdongsan.com.vn,  ShinhanSecurities Vietnam 

Ring Road No.3 (2022-
2025)

Ben Luc - Long Thanh
(Completed in 2025)

Bien HoaïVung Tau 
Expressway 

(Completed in 2026)

Ring Road No.2 
(Completed in 2026)

HCM  - Moc Bai 
Expressway (Construction 

starts in 2024)



Source:ShinhanSecurities Vietnam 

Waterpoint phase 1

Total products 6,476 units

Developer NamLong

Mizukiphase2

Total products 1,580 units

Developer Nam Long

Akari phase2

Total products 1,755 units

Developer Nam Long

Privia KhangDien

Total products 1,043 units

Developer KhangDien

Izumi Nam Long

Total products 2,940 units

Developer Nam Long

VinhomesGrand Park

Total products 44,000 units

Developer Vinhomes

ClassiaKhangDien

Total products 176 units

Developer KhangDien

MelosaKhangDien

Total products 567 units

Developer KhangDien

EmeriaKhangĎgҶl

Total products N/A

Developer KhangDien

NTMK

Total products 6,600 units

Developer Phat Dat



PhapVan-CauGie
Expressway (Under 

Construction)

Hanoi - Hai Phong
Expressway 
(Completed)

Ring Road No.3 (Under 
Construction)

Ring Road No.4 
(Under Construction)

Source:VietnamBiz, ShinhanSecurities Vietnam 


