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HCMC
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LOOKING BACK TO THE LAST 10 YEARS
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3 = ~Total Supply: >400k-sgm
NLA, low quality buildings

a

| 2 -
= Total Supply: > 1.3 mil
i sgm NLA, international-
quality buildings
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Lacking awareness of
sharing economy & flexible
workspace

2
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0-0

Flexible Workspace is
no. 1 trend of office market

LOOKING BACK TO THE LAST 10 YEARS

@ B

Grade A offices were only
in the CBD area

4 &

Grade A offices started to
decentralize




SUPPLY

The largest new
supply in 5 years
(150,000 sgm NLA)

)

2019 KEY STORIES

PERFORMANCE

More Grade B
buildings available
for lease

but Grade A in
CBD remained
steady

5%

DEMAND

Maijor leasing
demand came from
tech firms

& local flexi-spaces

0 658

#

<

OPPORTUNITY

A lucrative market
for head lease - to -
sublease

s Mwon)



MARKET SNAPSHOT 2019

GRADE A GRADE B

445,313 A 16%y-0y 911,801 A 12%y-oy
F TOTAL sqm NLA F TOTAL sqm NLA
SUPPLY SUPPLY

17 projects 7

NLA (sqm) 66 projects

. NEW .
RENT PROJECTS RENT
US$/sgm/month US$/sgm/month

71 VACANCY £ 73 VACANCY
RATE RATE

* Asking rent is quoted on Net Leasable Area, excluding VAT and service charge
Source: CBRE Research.
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MARKET SUPPLY INCREASED SIGNIFICANTLY

HCMC Office, Supply by Year Total Supply t 14% y-o-y
£ 1,500,000 1,357,114 sqm NLA 30%
2 1,250,000 25%
o =
1,000,000 20% 2
< 2
2 750,000 9% ¢
: $
S 500,000 10% 9
B o
© 250,000 . 5%
Z

0 — 0%
2015 2016 2017 2018 2019
mmm Total supply - Grade A mmm Total supply - Grade B ===Growth Rate - Grade A ==Growth Rate - Grade B

Source: CBRE Research.
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THE LARGEST NEW SUPPLY IN THE LAST FIVE YEARS

HCMC Office, New Supply by NLA

160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000

New supply (sgm NLA)

L]

HCMC Office, New Supply by Project

2015 2016 2017 2018 2019

= New supply

Source: CBRE Research.

Net Absorption

SONATUS
BUILDING - D1
NLA: 33,700 sgm
Occ: ~70%

LIM TOWER 3 - D1

NLA: 31,350 sgm
Occ: ~35%

ONEHUB SAIGON

1 — District 9
NLA: 10,200 sgm
Occ: ~30%

ETOWN 5 - Tan

Binh
NLA: 17,616 sqgm
QOcc: 100%

SOFIC TOWER - D2
NLA: 9,600 sgm
Occ: ~20%

PHU MY HUNG
TOWER - D7
NLA: 31,200 sgm
Occ: ~65%

I

!

“' !
Sy

VIE'I'I'EL TOWERB -
D10
NLA: 17,600 sgm
Occ: ~50%
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MODERATE RENTAL GROWTH COMPARED TO 2018

HCMC Office, Asking Rent & Vacancy Rate
Grade A Vacancy: 9%

30 10%

< —
£ 5§ 40 ' 8% &
O] (0]
x £ Q
o &
£ 5 30 6% >
% & c
< w g
=2 20 4% 9

10 2%

0 0%

2015 2016 2017 2018 2019
B Grade A Asking Rent B Grade B Asking Rent Grade A Vacancy ~Grade B Vacancy

* Asking rent is quoted on Net Leasable Area, excluding VAT and service charge
Source: CBRE Research.
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TECH FIRMS & FLEXI SPACES TAKE THE LEAD

HCMC Office, Tenants by Industry, Major Transactions Collected & Closed by CBRE
2018 2019

= Flexible Workspace

22% = Information Technology
(o)
= Finance/Banking 257%
12% = Manufacturing

e = Retail/Trade/E-Commerce V
(o)
Media/C ication/Marketi
39 edia/Communication/Marketing A%
= Services
Others

Source: CBRE Research.
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EXPANSION TRANSACTIONS INCREASED BY 10 PPTS Y-O-Y

HCMC Office, Tenants by Leasing Purpose, Major Transactions Collected & Closed by CBRE
2018 2019

2%

11%
20% 7%
m Expansion
Relocation
Renewal
New Letting
43% 43%

Source: CBRE Research.
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LOCAL FLEXI OPERATORS CONTINUED TO GROW FURTHER

N
fReniaIization solution for

enterprises I

N Uk

Leo Palace Up Deutsches Haus — D.1

. FA: ~
1 m AUS FL'JeX'_SP?:ju e 700 sqm | y Toong Vista Verde —D.2
7N GFA: ~1,000 =
Compass Office 4T = ; - =N

Be @ Up Viettel

GFA: >5,000 sgm

1l Noticeable Local :
EANITHUA - i operators in HCMC,

——

' | P
JLLT T e \J toong
'5 } k] u@ e ]

Hii A

Toong Him Lam — D.7 Up PMH Tower — D.7
GFA: ~500 sgm : : GFA: >5,000 sqm
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TECH FIRMS BUILT THEIR OWN OFFICE BUILDINGS TO MEET
THEIR NEEDS OF RAPID EXPANSION

e
o)
CMC TELECO
TN

VNG Campus - Tan Thuan Industrial Park CMC Space - Tan Thuan Industrial Park - FPT R&D Center - Hi-tech Park Long
- D.7, HCMC D.7, HCMC Thanh My Ward, D.9
Land Area: >40,000 sqm Land Area: >13,000 sqgm Land Area: >42,000 sqm

Completed Under construction Under construction
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E-COMMERCE, INSURANCE & LOGISTICS SECTORS
ARE ALSO VERY ACTIVE IN 2019

E-Commerce | Insurance

Sendo : e = e et Ceva Logistics
Phu My Hung Tower . Park IV

N AlA N\ , ; 7 Woowa Brothers
Sonatus Tower B Landmark 81 HEl - ‘ E-Town Central (Flexible workspace)
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F&B & EDUCATION SECTORS PREFERRED TO LOCATE
AT RETAIL AREAS

Y A WHY?
PR\ e ey %‘v Affordable
GDI.DEN BATE : "~ Comm: o~ ' Rental Rate
TRADE & SERVICE J5C .t
Golden Gate Golden Gate
Giga Mall Giga Mall — Large spaces &
) easy to fit-out
e Can
mmm

accommodate

m high traffic

Diary Farm
Estella Place Goldview
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A LUCRATIVE MARKET FOR HEADLEASE - TO - SUBLEASE

N

TODD's REALTY GIL OFrlE

www.gicoffice.com

?

|
|
|
v

Pax Sky — Ung Van Khiem,
Binh Thanh District

Dragon Fly — Tran Cao

Galleria Metro 6 — Thao GIC Tower 1 —
Van, District 1

Dien, Binh Thanh District
District 2

ASIA PACIFIC REAL ESTATE MARKET OUTLOOK 2020 | VIETNAM

Address Tower 1 —
Phu Nhuan District
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THU THIEM BRIDGE #2 IS UNDER GOOD CONSTRUCTION
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THU THIEM BRIDGE TO BE COMPLETED
IN SEPTEMBER 2020

U

(On-going éons!rucﬁon)

f‘\ ~—Of‘f’i<ée ’I?o'vs'/er$

(FUfLII':? Supply)” ¢
123 2

(Future Supp|yiw.§ p

——

:.'-S_ing Building ™

Asking Rent: o




0, =z

Four major
office clusters

in HCMC

Rental gap between CBD vs Non-CBD
offices, Grade A & B

Gap: US$42

US$22
Avercge psm pm ¢ US$20 } psm pm

Asking N
R 1. on-
ik CBD CBD
Supply market share by area
2015 2019

o=

= CBD = Non-CBD
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>350,000 SQM NLA FROM 11 PROIJECTS
TO OPEN BY 2022F

HCMC Office, Notable New Supply, 2020F — 2022F

riendship Tower — D.1
NLA: 13,700 sgm
CZ Slovakia

Opal — Binh Thanh
NLA: 21,732 sqgm
SSG Group

2021

Vertex - D.1
NLA: 18,401 sgm

7 UOA Tower— D 7

A new office, Thu Thiem, D.2
NLA: 68,000 sq. m.

2020 B

"~ CIl - Binh Thanh
NLA: 18,000 sgm
Cll Investment

'Nguim Building -
NLA: 9,736 sqm | D.3
B.B Dai Minh NLA: 15,348 sgm

NLA: 29,940 sqm
UOA Investment

2022

Cob| Tower 2-D.7 =
NLA: 17,527 sqm
Cobi One

OneHub SG 2 D 9
NLA: 16,184 sgm
CapitaLand

The Graces - D.7
NLA: 8,295 sgm
B.B Dai Minh
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TOTAL SUPPLY OF BOTH CITIES TO REACH
OVER 1.6 MILLION SQM NLA BY 2022F

HCMC Office, Supply Forecast, 2020F — 2022F Regional Comparison
1,800,000 12

10

1,600,000
< 1,400,000
Z
’ 1,200,000 —
800,000 .
600,000 '
400,000
200,000 2 - -

2017 2018 2019 2020 -
2022F
® HCMC Current Supply m HCMC New Supply

o
o
=]
o
o
o

Supply (sq
Supply (million sgm, NLA)
o
6x

Hanoi HCMC Bangkok

Source: CBRE Research.
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RENTAL GROWTH IS STILL POSITIVE

HCMC Office, Forecast Asking Rent Hanoi Office, Forecast Asking Rent
Increased with the completion of
$60 :
Yool - 560
— $50
+ € . $50
o 2 - ~ €
~ ¢ $40 -2% due to high S a
g’ 8 completions C;) £ $40
VPPN a
23 %30 So 53
$20 2 50
$- $-
2019 2020F 2021F 2022F 2019 2020 2021 2022
=—=HCMC Grade A - CBD HCMC Grade B ——Hanoi Grade A - Citywide Hanoi Grade B

=——HCMC Grade A - Citywide

Source: CBRE Research.
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LEADING TO POSSIBLE HIGH VACANCY

HCMC Office, Forecast Vacancy Rate

30%
High vacancy rate if all
_ 25% future projects are on time
X ~20%
o 20%
3 0
s 15% 17%
S
e 10%
\
\
5%
0%

2019 2020F 2021F 2022F

——HCMC Grade A - CBD HCMC Grade B
=——HCMC Grade A - Citywide

Source: CBRE Research.

30%

25%

20%

15%

10%

5%

0%

Hanoi Office, Forecast Vacancy Rate

2019 2020F

——Hanoi Grade A - Citywide

2021F 2022F

Hanoi Grade B
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2030 OUTLOOK |
I

Three metro lines to be completed and give
T boost to the growth of decentralized office
buildings

More than 3 million sgm NLA

will be launched to the market The market will see the first

underground office after metro

‘, line no.1 has completed

Rents in Thu Thiem NUA will be
at least two times higher than that

of the current CBD
@
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SCALE

Large scale
destination malls
come online

2019 KEY STORIES

MODERN
RETAIL

Modern Retail
Target
Millennials with
Experience-
based Shopping

=

TENANT

Growing
Categories in
Shopping
centres: F&B,
Fashion,
Entertainment,
Health & Beauty

/A

i)

ANCHOR
TENANT

Anchor
Tenants: Money
Value and
other Values

O

#

<]

RETAIL
CHAIN

Retail chain
operation: Success
vs. Failure stories




MARKET SNAPSHOT 2019

CBD

FTOTAL 101,753 sqm NLA
suppLy 11 projects

(3 malls and 8 small podiums)

RENT*
US$/sgm/month

72 VACANCY 1.59%
RATH v 18% ppt y-o-y

NO new project
1 renovation

2 new projects
2 expansions

Non-CBD

TOTAL
47 projects

US$ 35.7
RENT*

US$/sgm/month V 0.5% ppt y-o-y

71 VACANCY 8.08%
e V 0.9% oot yeosy

* Asking rent is quoted on Net Leasable Area, excluding VAT and service charge

Source: CBRE Research.
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LARGE SCALE DESTINATION MALLS COME ONLINE

Van Hanh Mall Vincom Center Gid MO’, Aeon Mall expansion C}ese-e‘;f MoII 2,
44 50(1)0 LOBn.dir;n%:k 8,1 ! 2% ODOO2 Thu Duc District Tan Phu District District 7
’ sqm In an , sqm .
98% occupied 35,000 sqm 97% occupied s 67,200 sqm 83,000 sqm 57,000 soqm (inc. 'Phase 1) ’
K% N 85% occupied A 99% occupied 98% occupied 93% occupied
£ 1,200,000 126,557
O

21,000,000 126,716
800,000 m Existing Supply ® New supply 107,941
600,000
400,000
200,000 J I I I I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Net Leasable Area

Source: CBRE Research.
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NOTABLE NEW TENANTS IN Q4 2019

e rens o s o i s IS W
2

— ;
== i == )
—~——— Q SALADSTO és HOKKAIDO Wit )
| sne
Grand jeté \
COFFEE WAYNE'S K N
v CLUB, m COFFEE g z..2 J{ ik

GREYCE'!EOUND @TZBUM;K;-\—T:;ONG 3
m DELAMIBRANDS m OVS

Uniglo Flagship Store
3,000 sgm @ Parkson
Saigon Tourist Plaza, D.1

! THE KO PLES cuTTuN uN
TOMMY app | OO mee
Some tenants expand to malls from shophouses _l | op-o
M COTTON:ON m
1B |

’
’
/

Cuih Kidston

/

E TEANAPLI 2 BLANCPAIN M
L QSI NE R e BLC%)M Typo ECHgLAMC‘

. R . 1 i
A yﬁi%& ogaﬁ&sc‘ MUJI Daniel Wellington E J A J u 3
I o Ny i 2
' TACO s Beron SSANY TIME | /RIZE cu S&Q Welsisgels
|

; eSS 5 Srerramnens : /
BELL URBAN REVIVO J ‘ g

g Source: Crescent Mall Webpage, Internet, retrieved on 12/23/2019.
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OCCUPANCY RATE IMPROVES DUE TO GOOD ABSORPTION

New projects have better occupancy rate at opening

. Filled new space it Nl T By
YR o — A !
. Yocant new space ACE Home Center opened in Van
Hanh Mall — 2,500 sqm
s el - |

0] gy
0 G T T
8% 3,000 sqm filled at Parkson

4% Saigontourist Plaza

Vacancy Rate

0% —
Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4| QT Q2 Q3 Q4
2017 2018 2019 |
—Vacancy Rate - CBD ~ ——Vacancy Rate - Non-CBD Acon Mall Tan Phu

Nguyen Kim, Sony, UFC...

Source: CBRE Research, Internet Images.

ASIA PACIFIC REAL ESTATE MARKET OUTLOOK 2020 | VIETNAM 36 CBRE RESEARCH | © 2020 CBRE, INC.



LIMITED SUPPLY SUPPORTS

Healthy Rental Growth in CBD

140 A 5.8%y-o0y 4%
-
c
o
£ 130 3% o
: g
3 >
S~ O
% 120 2% §
=
110 1%
100 0%

2017

B Asking rent - CBD

2018 2019

——=Vacancy Rate - CBD

Asking rent is for Ground Floor and First Floor, exclusive of VAT and Service Charge (USD/NLA psm pm)

Source: CBRE Vietnam.

Quite a few projects
on waiting list

RENTAL GROWTH IN CBD

Strong Pipeline in CBD (2020-2023)

. 200,000 1.6x
O]

5 150,000

Q9

5 £ 100,000

27 50,000

(5

Z

Supply as of 2019 Pipeline

Completed 2012

i)

Completed 2003

Sy

Union uqre
NLA: 27,900 sgm
Under renovation

Parkson Saigontourist
NLA: 13,350 sgm

Under renovation
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FAVORITE CATEGORIES IN MODERN RETAIL

2018 Modern Grocery Share (% Total Grocery) Growth of Supermarkets and Convenient Stores
Vietnam: Low base, High Growth 400 1.5x VinMart (‘ﬂ
35

300 . 122
200 c

100 coopmart | FON
'| 22 Citimart
0

30% . 2017 2019 24
20% mEHCMC mHanoi ® Others Y o
~ I (% Yot
inMart
10% I ] 4000 2.3x g',%oaor 953
0% 3000 GS25

50%
40%

No. of
Supermarkets

(%]
L
o
w
. . . . . o £
Thailand  Philippines Indonesia  Vietnam G .& 2000 Sl i 878
z 5 _—
_ ¢ 1000 =y
B % of Grocery sales from Modern retail é o e
#2018-2023F Growth 2017 2019 376 35
SATRA ,
B HCMC ®Hanoi ® Others FOODS QY]
203
Modern Retail includes supermarket, hypermarket, convenience store & online retail. Source: QandMe, Vietnam Retail Store, May 2019 == FamilyMart
147

Source: Euromonitor.
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STRONG GROWTH OF E-COMMERCE

E-commerce platform on Promotion dates

149%

97%
67% 61%
B I I i
10.10 Black Friday 12.12

m Growth of traffic vs. normal date

m Growth of revenue vs. normal date

Source: Decision Lab, Criteo, ForbesVietham News retrieved on 12/24/2019

How Much Sales Is Too Much?

30.000.000 vwo

29.11.2019

v

W Shopee

1212

BIRTHDAY SALE

Over 3 million orders on
Online Friday
S0 112U ToNg NOp qua 24 gIo rong Ngay mua sam e
tuyén Online Friday 2019 clia Ban t6 chirc cho thay
lrong don hang da dat trén 3 triéu, tang 67% so voi
nam 2018.
Theo Cuc Thuong mai dién ti v Kinh té 6 (B3 Céng Thurang), cing 12 Ban 13

chizsi kién Orline Friday ngdy 6-12-2019, ngay hdi muz simgctuyén e i
nhét trong nam tai Viét Nam da nhan dirgre nhidu phén hdi tich cut cia nqui
tiéu diing va cac doanh nghiép. mm
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THE NEXT WAVE OF TRENDS

Australian fashion brand Cotton On

Fast Fashion Revenue comes to Vietnam

Local Fashion —

2,000
é 1,500 ANGELA NGO |—|'\IOSS E VAUEEV A
=
1,000 . QQO
2 Lse| 378 CANIFA .
> 500 ,, CIOH'I,_ -
J magonn
2016 2017 2018 \s/i/:v); :Eijrfcshion' might need to -

H Zara m H&M
Source: Cafef, VIRAC

VNEX}’NLHL&

Japan’s Stripe International acquires
Viethamese shoe brand

Vs.

Uniglo enters Vietnam, Southeast Asia's 3 's Advant Part i
rowth engine NIKKEI Deal ?pan s van a?e ar I:‘ers’ach|res
g g ASIAN REVIEW Vietnamese fashion chain Elise

f'. SHOPPERS TO SHUN FAST FASHION
Source: Internet News, retrieved on 12/23/2019 BRmﬂJB‘él)alﬁ%-D ALEe TINDS
= B 'ﬂASURVEY<
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FITNESS CONTINUES ITS GROWTH

25 FIT opened the second center on Huynh
Thuc Khang Street, District 1

urc Y&GA

—GYM —PLUS—

B &

centers - HCMC 2 centers - HCMC
centers - Hanoi ] 0 centers — Hanoi

3 centers - Others

—
— 00

1

A I
ACADEMY+*

5 centers - HCMC

6 centers - Hanoi

Average Disposable Income, Vietnam

$10,000 R 10%
$8,000 8%
$6,000 * 6%
$4,000 4%
$2,000 2%

;. il 0%

Thailand F

Malaysia

Philippines ‘
Indonesia ‘ *

u Disposable Income per capita 2018
m Disposable Income per capita 2023
¢ Middle-class growth (CAGR, 2018 - 2023)

Citigym opened 4,000 sqm fitness

: : centre in HCMC
Inside offices -

fo tap on
Corporate
demand
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FUTURE SUPPLY

Intresco Plaza Soc—c;—r MI |
12,500 sgm 35,000 sgm
District 2

District 3

Vincom Grand Park Sense City
48,000 sgm 32,000 sgm
District 9 District 9

Source: CBRE Research, Internet Images.

A 4

2022 onwards [

Spirit of Saigon

\ i i 35,000 sgm
\ District 1
bI Y
Elite Mall
42,000 sgm Saigon Co.op - Alpha Mall
District 8 13,000 sgm y 35,000 sqm
| ‘ District 2 = District 1

Centennial Mall

N 4 24,000 sqm

g | District 1

Central Premium Mall Onehub Saigon
24,000 sgm 70,000 sgm

District 8 District 9 Tax Plaza
- 24,000 sgm

s=a District 1

Non-CBD CBD
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SUPPLY PIPELINE

HCMC and Hanoi to Ieaf:I South East Asia in terms HCMC vs Hanoi Retail, Supply Forecast
of new supply in nexttwoyears

(& <
1,600,000 o &
Singapore 1,400,000 L3
1,200,000 &
(&
Bangkok I 5-1,000,000 & ~29‘9
Jakarta ; 800,000
Kuala Lumpur z 600,000
P 400,000
Haonoi I 200,000
e 2018 2019 2020f  2021f
100,000 200,000 300,000 m Exisiing Suoply B New NLA
NLA (sgqm)

Source: CBRE Research.
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HEALTHY OCCUPANCY GOING FORWARD

Vietnam Rental rates are on the Growth trend HCM Reiail, Performance Forecast
200 100%
Jakarta ’E\
Bangkok 6 150 -g
Ho ChiMinh City g 95% =
[ o [}
Singapore H «n 100 %
Hanoi N 8
Kuala Lumpur % 90% g
g 20 O
o

I .

2018  2019f 2020f 2021f

mmm Rental rate - CBD mmm Rental rate - Non-CBD

=8—Occupancy rate - Non-CBD == Occupancy rate - CBD

Source: CBRE Research, Rent is average for Ground Floor and First Floor, excl. VAT and service charge.
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2030 OUTLOOK -
'v

Human knowledge to
focus on health,
environment, sustainability

Big data, technology, robotics
to track customers and drive
customization. Better services,
better positioning, better operation
costs control

All about appearance

Styling up both street shops
and destination malls

will

\’ become common

More Destination malls or Life style malls,
better scale to attract international entrants



HCMC

Residential Market

> US$4,000 psm
, +. . US$2,000 = 4,000 psm
| ey US$1,000 - 2,000-psm

< US$1,000 psm

" (Not incl. VAT)_

Ji \WIHIWMMW M, ek

. -

« CBRE RESE H | © 2020 CBRE, INC.
S C

- ASIA PACIFIC REAL ESTATE’ MARKET OUTLOOK 2020 VIETNAM “s
® .



Binh Thanh




] 2010

HHH

:----

(*) Accumulated Supply

StrICHA SR

Ot - ‘ x
Iﬁo "T‘! zﬁ - Y
l/ﬁd . % —
g

Condomi

58,150

e 111 Tl



Binh Thanh

n

=




000

i

[

HEH

|

Population

8.9 million ppl

Landed house (*)

16,665 units

Condominium (*)

286,784 units

(*) Accumulated Supply
20 1 9 Compare with 2010 stats

23%

/X

5x



Licensing
Issue

Limited New
Launch Supply
Due to
Licensing Issue

iy

).

2019 KEY STORIES

Good

Performance

Inventory was
Absorbed
Gradually

B

S

New Price
Level

Selling Prices
Increase
Across All

Segments

TN

(S

)

Secondary
Market

More Active
Secondary
Market Due To
Lack Of

Primary Supply

&

'

Further
Locations

Expansion to
neighboring
provinces and
suburban
districts




MARKET SNAPSHOT 2019

=
<

Total sold units: 29,874
Newly launched units: 26,692 from 36 projects

6 projects 14 projects 15 projects 1 project
1,605 unit 6,755 units 17,852 units 480 units
A 30% y-o-y VY 17% y-o-y A 21% y-o-y VY 92% y-o-y
NEW LAUNCH
6,308 USS psm 2,549 USS psm 1,442 USS psm 898 USS psm
A 12% y-o- A 10% y-o- A 14% y-o- A 8% y-o-
SELLING PRICE A Yalda VR LSS By SEuE
........ UVl N |- o SRR EEREE 0 1 R | ol
1,270 units 6,910 units 20,014 units 1,680 units
A 21% y-o-y V 23% y-o-y 4 29% y-o-y VY 72% y-o-y
SOLD UNITS

(*) Selling price: USS psm (exclude VAT and quote on NSA)
Source: CBRE Research.
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LIMITED NEW LAUNCH SUPPLY DUE TO LICENSING ISSUE

HCMC Condominium, New launch Supply by Segment

45 90

40 " 26,692 units 3o
=5 70 £
S 30 = 60 5
< €25 50 %‘
5820 40 5
— O o]
%v'|5 30 g
Z a0 . 20 z

; - i ;

o == N E . ;

2009 2010 2011 20128 = =203 SSR20TAREN2 0155 20716 © 200775201080 .1 2652

Cdluxury BEHigh-end [COMid-end EmAffordable Number of project

Source: CBRE Research.



MAP OF NEW LAUNCH BY DISTRICT IN 201 9
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STRONG DEMAND

HCMC Condominium, New launch supply vs. Sold units HCMC Landed Property , New launch supply vs. Sold units

Launch: ¥ 12% y-o-y 3,500 Launch: ¥ 35% y-o-y
Sold: V 68% y-o-y

45 Sold: V¥V 5% y-o-y
A0 3,000
35 2,500
30 2 000
25
20 1,500
15 1,000
10 %

E 5

0

(0)8

Number of unit ('000)
Number of units

0
O O — &N ™M ¥ O 0V N 0 O ~ 0 o) N~ 0
o — — — — — — T — — — i — — — — —
OT-ONINES O O SORBO = O Q) o o o o o o
N & &8 & & & &8 & & & N N I N N 1Y N
® Supply u Sold units B Supply ~ mSold units

Source: CBRE Research. Source: CBRE Research.
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INVENTORY ABSORBED GRADUALLY

HCMC Condominium, Inventory By Year HCMC Condominium, Inventory In Q4 2019

25 Total supply:
286,784 units*
Unsold stocks:

13,656 units (¥ 15% y-o-y)
I I I 5%
2016 2017 2018 2019

®mLuxury mHigh-end ®mMid-end mAffordable

—_ —_ N
O o (@) o

Number of units (‘000)

o

Unsold = Sold

* Accumulated supply since 1999.
Source: CBRE Research.
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BUYERS PROFILE BY CBRE’'S TRANSACTIONS

HCMC, Buyers by Purpose, Transactions by CBRE HCMC, Buyers by Unit Type, Transactions by CBRE
2014 2014
2015 2015
2016 2016
2017 2017
2018 2018
2019 2019
0% 20% 40% 60% 80% 0% 20% 40% 60% 80%
® End-user mBuy-to-let ® Buy-to-gain m1BR m2BR m3BR m4BR mDuplex  Penthouse

(*) Note: The analysis above is based on CBRE Vietnam’s residential closed deals and should not be used as a marketwise benchmark
Source: CBRE Research.
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PRIMARY PRICES INCREASE DUE TO LACK OF NEW SUPPLY

@\

HCMC Condominium, Primary Selling Price

LUXURY HIGH END MID END AFFORDABLE
US$6,308 US$2,549 US$1,442 UsS$898
A 12% y-o-y A 10% y-o-y A 14% y-o-y A 8% y-o-y
2
o = 3,000
3 T 2,500
2 a ™
e 3 ‘ A 2,000
i = 61308 =)
= 4,873 == g 1,500
g N I S 1,000
= . ..,_T\‘\.‘ N ‘ I =
& g e £l
2017 2018 2019

(*) Selling price: US$ psm (exclude VAT and quote on NSA)
Source: CBRE Research.



PRIMARY PRICES INCREASE IN KEY AREAS

District 4 Thu Thiem, D.2 District 1 Binh Thanh Thao Dien, D.2 An Phu, D.2
A 10% - 14% A 18% - 23% A 10% - 15% A 14% - 18% A 10% - 15% A 15% - 20%

(*) Selling price: US$ psm (exclude VAT and quote on NSA)
Source: CBRE Research. Image: hitps://thongtincanho.com.vn
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https://thongtincanho.com.vn/bo-suu-tap-hinh-anh-quy-hoach-va-canh-quan-tp-ho-chi-minh-nhin-tu-tren-cao/

PRIMARY PRICES INCREASE IN KEY AREAS

Tan Thuan Tay, Phu NI|)y7I-Iung, Phul;'h7uan, Nha Be Suburban
D.7 . : A9%-13% —
A 7% - 10% A 8%-12% A 13%-17%

(*) Selling price: US$ psm (exclude VAT and quote on NSA)
Source: CBRE Research. Image: Cafef Bat Dong San
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SO DO SECONDARY PRICES

Thu Thiem, D.2 Thao Dien, D.2

Binh Thanh A 20%- 65% —
A 10% - 35%

A 36%-91%

An Phu, D.2
A 20%- 40%

(*) Selling price: US$ psm (exclude VAT and
quote on NSA)

Collected from anecdotal evidences
Source: CBRE Research.
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MARKETING CAMPAIGNS AND ADDED VALUE FEATURES

Vmngup offgrs VinFast cars to home buyers
l | 1

£

PN N

1. ul
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Vinhomes S Sunshine Group designed 'smart city' in the

received Vsmart phone  [RUZ LI SD project 2
as a New Year gift

Dty v

Model home provides \
model wife and model \
daughter so you can feel |
the joy of family life /
(Japan) /

Artificial ocean in township project
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EMERGENCE OF SUBURBAN DISTRICTS
AND PROVINCIAL MARKETS

New township projects has been continuously launched in provinces surrounding HCMC

.............

PM greenlights $310 mln HCMC-Dong
Nai bridge

Huu Nguyen f

Vietnam+¥

Novaland opens real eslale centre in Dong Nai province

oup has just officially launched a real estate centre, the ninth of its kind of the graup, at the Aqua City project, Bien Hoa city, the

southem province of Dong Nai
OO ET

@ Vietnam Investment Review

Nam Long kicks off Waterpoint township in
Long An province
b o0 | © soare 0 ] W it 7 v IO
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Lastupdate 20:55 | 170022019 R T T S 8 6 8 ¢
Cleared land in suburbs lead investment trend in HCMC's real estate
market

Source: CBRE Research, Q3 2019. CBRE RESEARCH | © 2020 CBRE, INC.



NEW FACE OF SUBURBAN DISTRICTS
AND PROVINCIAL MARKETS
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Source: CBRE Research.

MARKET OUTLOOK

HCMC Condominium, Forecast on New Launch Supply and Sold Units

2016

2017 2018 2019

B New launch supply  ® Sold units

i

2020F

Forecast

2821 E

2022F




MARKET OUTLOOK

HCMC Condominium, Forecast on Selling Price

7,500 3,500
Forecast : F t
7,000 o orecas
e =, el 1 3,000 5% y-o-y
e 6,500 DSt Ly ’é\
=2, 000 1% Y ST
&>
S 5,500 2 2,000
s :; 5% y-o-y
e S 1,500 o~ e —
4,500 o I 8 3
5 2 1,000 s 2
£ 4,000 : g
= 3,500 = 500
3,000 0
g = b § E § i -4 i S = ~
o o
SN TR - —
Source: CEBRE Reseiaily Luxury High-end =——Mid-end =——Affordable




TO SUM UP 2019

Licensing
issue

Good

economic

results

Infrastructure

del
Demand Y

MARKET
Credit SLOWDOWN

tightening



SCENARIOS FOR 2020

IV
OBSTACLES REMOVED I
N

/N
Lack of control %
¢ N ® & @’ & 4§
ﬁ Burden of supply Competitive Inventory Weak Weak rental Concern on

selling price increases secondary market product
market quality

CONTINUED LACK OF SUPPLY

o
(EESD Active secondary market @ %
— threat of overvaluation E
o
é Investors looking for Suburban/ Inventory High
other channels/markets regional drying up selling price
market
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MARKET OUTLOOK 2020 -

Demand heats up, driven by the

growing number of millennials

Developers are well-positioned entering the market.

to increase profits thanks to
the shortage of existing condos
for sale

2020 will be a challenging year
for buyers, not because of what

they can afford but rather what they

; ; > can't find
Investor has more incentive to sell @

due to higher margin on the |
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VIETNAM 2030
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HOME AUTOMATION S?{/\TAHEQNQ‘RMQ FOREIGN BUYER CAP INCREASES TO 50%

4 < =

WAITING FOR“METRO TO - | VIETNAM NATIONAL FOOTBALL TEAM
COME HOME TO PLAY IN WORLD CUP
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THANK YOU

For more information regarding this presentation please contact:
CBRE Vietnam Co., Ltd. — Research & Consulting
T: +84 28 3824 6125 | F: +84 28 3823 8418 | E: research.vietnam@cbre.com

Disclaimer: All materials presented in this report, unless specifically indicated otherwise, is under copyright and proprietary to CBRE. Information contained herein, including projections, has been obtained from materials and sources
believed to be reliable at the date of publication. While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty or representation about it. Readers are responsible for independently assessing the relevance,
accuracy, completeness and currency of the information of this publication. This report is presented for information purposes only, exclusively for CBRE clients and professionals, and is not to be used or considered as an offer or the
solicitation of an offer to sell or buy or subscribe for securities or other financial instruments. All rights to the material are reserved and none of the material, nor its confent, nor any copy of it, may be altered in any way, transmitted to, copied
or distributed to any other party without prior express written permission of CBRE. Any unauthorised publication or redistribution of CBRE research reports is prohibited. CBRE will not be liable for any loss, damage, cost or expense incurred or
arising by reason of any person using or relying on information in this publication.





