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Bat dong sdn nha & tai Viét Nam:

V4

Ky vong nut that phap ly duwoc néi
long

Cho doi ludt méi mé 16i ra cho BDS

Trong vai ndm qua, hau hét cac chl dau tu & Viét Nam d3 phai d6i mat vdi nhitng
rao can phap ly dang ké do chinh pht phong chdng céc hanh vi tham nhiing lién
quan dén viéc quan ly va mua lai cac khu dat “vang” & Ha Néi va Thanh phé H6 Chi
Minh. Tuy nhién, vi Covid hién dugc kim soat nén ching tdi dang thay nhitng tin
hiéu chinh phl dwong nhiém s& bat dau xem xét giai quyét cac nut that vé quy dinh
dé cho phép ngudn cung nha & tai cac thanh phé 16n thong sudt hon. Bd Xay dung
gan day d3 thong bao dang lam viéc dé sira d&i "Luat Xay dung Viét Nam 2020" va
"Luat DAu tw 2020" mai. Chinh phi cho biét thém, trudc khi cac thay d6i cda luat
duoc hoan thién, s& ban hanh 2 Nghj dinh d& huwéng dan luat kinh doanh bat dong
san va luat théng tin thi treong bat déng san.
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Piéu chinh luat sé tao xuc tac vi md

Nhin chung, ba luat dang duwoc xem xét hién nay, bao gdm: (1) luat xay dwng; (2)
luat dau tu; va (3) luat dat dai. Luat xay dung bao gdm viéc xem xét thi tuc phé
duyét cac dy an phét trién cla chinh quyén dia phwong va viéc xem xét cac du an
dang ch& cap phép xdy dwng. Ra soat ludt dau tu bao gdm céc linh vuc nhu sy
khdng nhat quén vé thuat ngit gitra ludt dau tw, tha tuc dau tu va ludt nha &, trong
khi luat dat dai cling cé thé duwoc xem xét thay d6i dé theo kip véi su phat trién
nhanh chéng cla thj treong bat déng san. Chiing t6i ky vong cac luat va huéng dan
méi s8 gilip thao g& nhitng nat that trong qua trinh phé duyét cac du an khu dan
cu va rdt ngan thoi gian cap phép xay dung bat dau tir 2H22.

Ngudn cung giam & cac thanh phd I&n dang tr& nén nghiém
trong

Theo Hiép hoi Bat déng san Viét Nam (VARS), tinh tir ddu nd3m dén nay trén toan
quéc so cap dat 165 nghin cin, trong d6 75% la tir cc du 4n d3 dwoc phé duyét
truwdc d6. Ngudn cung so cap dang can kiét nhanh chéng, dic biét 13 & cac thanh
phé 1&n nhu HA N6i va TP.HCM. Lugng ban va luong hdp thu cling thip nhat trong
vong 5 ndm qua. Vi dy, trong 9T21, lwvgng m& ban mdi tai TR.HCM chi dat 7,4 nghin
cin (-35% theo ndm) trong khi ty & hap thu dat 14% (-23 diém % theo quy va -58
diém % theo nam) (theo Savills). Khi mirc @6 tin twdng cla cac nha phat trién bat
dong san thap, céc cdng ty dang tri hodn céc du an do d6 ngudn cung so cap tiép
tuc bi kim ham.

Bat dong san van la nganh phat trién trong tam ctia chinh

pht

Theo nghién ciru méi nhat cta VARS, linh vuc bat dong san dong gdp 13,6% vao

GPD cUa Viét Nam ndm 2019 trong khi bat d6ng sdn chiém 20,8% téng tai san cla

toan bd nén kinh té. Do d6, thu nhap tir linh virc bat déng san gidm 10% cé thé lam

gidm 1,247% GDP clia Viét Nam. Chung tdi tin rang chinh phd nhin nhan dwoc tam

quan trong clia nganh nay va sy cip thiét phai hoan thién cic thay d8i d&i véi luat

cang sdm cang tt. Ching tdi cho ring sé cé nhitng budc tidn dang ké sé duoc thuc

hién tir nlra cui ndm 2022 va nganh nay sé& |a mét trong nhitng déng Iuyc chinh

thic day sy ting trwedng cla chi s6 ké tir d6 trd di. Tear Sheet Insert

THIS REPORT HAS BEEN PREPARED BY MAYBANK KIM ENG SECURITIES LIMITED
SEE PAGE 6 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



Nganh B4t dong san

@ Maybank B Research

Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%)
code (USD'm) (LC) (LC) (%) 21E 22E 21E 22E 21E 22E
Vinhomes JSC VHM VN 15,333 Buy 80,900 100,000 24 8.0 5.6 2.3 1.6 0.0 0.0
Novaland NVL VN 6,222 Buy 113,000 128,000 13 10.9 16.9 2.8 2.4 0.0 0.0
Vincom Retail VRE VN 3,076 Buy 30,350 39,500 30 42.0 21.1 2.4 2.1 0.0 0.0
Nam Long NLG VN 767 Buy 55,900 54,278 (3) 15.2 14.0 2.4 2.1 0.0 0.0
Source: Company, Bloomberg, MKE forecasts
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VIC VHM NVL VRE FDR DIG KDH NLG DXG HDG VPI AGG
mMarket cap (USDm) 17,054 15,313 7,239 2,998 2,114 1,489 1,336 931 856 541 521 159
MNet margin (%) 4.9% 3B.2% T8.0% 28.6% 31.2% 28.6% 25.4% 37.7% -17.1% 19.6% 13.9% 23.6%
Net Gearing (%) 66% 10% 115% 3% 35% 21% 0% 20% 44% 152% 68% 102%
ROE (%) 5.1% 40.3% 10.0% 7.4% 29.9% 15.5% 13.1% 18.3% 10.3% 23.1% 11.6% 24.9%
EPS Growth (%) -27.9% 27.9% 12.3% -14.5% 39.6% B0.0% 28.0% -13.3% 37.0% -40.6% 20.3%
P/E Forward (x) 10 40 34 28 15 13 7T
P/E (x) 83 10 A8 32 30 39 26 12 25 16 35 9
Nguén: BB, MKE
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Hinh 3: TP.H6 Chi Minh: Hoat ddng ban dat nén 9 thang dau ndm 2021
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Hinh 5: H3 Ndi: Hoat ddng ban dat nén 9 thang dau nidm 2021
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation of an offer to buy the
securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions or recommendations contained herein are in
form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related
information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum invested. Past performance is not necessarily a guide to
future performance. This report is not intended to provide personal investment advice and does not take into account the specific investment objectives, the financial situation and the particular needs of persons
who may receive or read this report. Investors should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or
recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its subsidiary and affiliates
(collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors,
associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this report.
Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, “forecast”, “predict” and
“project” and statements that an event or result “may”, “will", “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such forward looking statements are based on assumptions
made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements.
Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such forward looking statements to reflect new information,

events or circumstances after the date of this publication or to reflect the occurrence of unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or invest in financing
transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or other material interest, or effect transactions,
in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. One or more directors, officers
and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent permitted by law.

This report is prepared for the use of MKE's clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or manner without the
prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,
publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. The securities described herein may not
be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on
geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL") in Singapore has no obligation to update such
information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the
recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the
contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand) Public Company Limited.
Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in either recommendation or
target price, or both. MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you are an authorised recipient, you hereby tacitly
acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The
survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the public and able to be accessed by a general public
investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate
Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the policy and sustainable
development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information received from the listed company, as stipulated
in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company. The
assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment of operation and is not based on any inside information. Since this assessment is only the
assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or
certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Maybank Kim
Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report
by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to
you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant legislation and regulations. All U.S. persons receiving
and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-
(212) 688-8886 and not with, the issuer of this report.

UK
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This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. This
document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience
only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be considered as constituting legal,
accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital Markets and
Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is regulated by the Monetary Authority of
Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the Financial Services Authority (Indonesia).
Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission. Philippines: Maybank ATRKES
(Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK)
is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited
(“KESI") is a participant of the National Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also
registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA
—Broker ID 27861. UK: Mayhank KESL (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have assumed an underwriting
commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to those companies.

Singapore: As of 14 December 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors should exercise their
own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have interests and/or underwriting commitments in the
securities mentioned in this report.
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The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subject securities or issuers; and no part of the research analyst's compensation was, is or will
be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming the risks involved.
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Historical recommendations and target price: Mobile World Investment (MWG VN)
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Mobile World Investment

Definition of Ratings

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable to the stocks
which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do not actively follow
developments in these companies.
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