AL L]

nRen

b LA
HH (l‘{ 1o 8ad

-
X

Pentsuad
T ve B IETER

x

AT

o o o
)
?

3

RRREIIC -
R e . ... .

N

EesRsEsges

53

e

PoR

s l‘ﬂ“

e

XA \\ \.
.‘ \"tﬂ\\ 3

“M




Hanoi

Hanoi In General
Development

Real Estate Market

West Hanoi

Development Plan

The New CBD
Top Core Districts

Top Recommendation

Confidential & Proprietary | © 2023 CBRE, Inc.






Hanoi

Hanol In General
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Hanoi- The Capital continued to -
benefit from Vietnam status as a : . =
China-plus One destination. e 4
The City enjoys its unique location ¥
which connects easily to all industrial _L-"”
provinces around and Northern N S
el 1o

developed Countries: China, Korea, NS S

Japan, etc.

el
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Population

Hanoi population growth leads to
rising demand for housing.

The current metro area population of
Hanoi in 2023 is 5,253,000, a 3.6/%
increase from 2022.

Being one of the cities having received
most FDI in Vietnam, Hanoi is facing
pressure from housing demand due to
rapid population growth (From local
people, immigrants, expats, etc.)

Confidential & Proprietary | © 2023 CBRE, Inc.

HANOI OUTLOOK- THE WEST OF HANOI

Hanoi Population Growth in 10 years

6,000,000

5,000,000
4,480,000

4,283,000
4,063,000
3,855,000
#000,000 3,657,000
3,470,000
3,292,000
3,000,000
2,000,000
1,000,000
1% 1% 9% 1% 0% 1% 0%
0

2013 2014 2015 2016 2017 2018 2019

Sources: Data from Macrotrends. B Population B Growth Rate

2%

2020

1%

2021

5,067,000
4,875,000
4,678,000

4%

2022

5,253,000

7%

2023



Hanoi

Development
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HANOI OUTLOOK- THE WEST OF HANOI

Hanoi's economy has grown
8.89% in 2022

Hanoi recorded year-on-year growth of 8.89% in gross regional

domestic product (GRDP) in 2022, higher than the target of 7 -7.5%,
according to the municipal Statistics Office.

Confidential & Proprietary | © 2023 CBRE, Inc.

N\ TONG CUC THONG Kis
U cucTHONG KETHANH PHO HA NOI

~ HOP BAO
CONG BO SO LIEU THONG KE KINH TE - XA HOI
THANH PHO HA NOI NAR

During the year, Hanoi has attracted more than 1.69 billion USD in foreign
investment, rising 10.3%.

SOURCE: https://en.vietnamplus.vn/hanoi-posts-nearly-89-economic-growth-in-2022



https://en.vietnamplus.vn/tags/Hanoi.vnp
https://en.vietnamplus.vn/tags/GRDP.vnp
https://en.vietnamplus.vn/hanoi-posts-nearly-89-economic-growth-in-2022

HANOI OUTLOOK- THE WEST OF HANOI

Hanoi made it to Top
O (Cities for Cross-
Border Investment

“End-users, developers and
opportunistic investors are all
eyeing opportunities in this market”.

Logistics/Industrial, Office and
Residential Real Estate topped the
preferred sectors for investment in
2023.

Confidential & Proprietary | © 2023 CBRE, Inc.

Asia Pacific Investor Intentions Survey 2023

3uying/Selling Intentions
Net buying intention is at its weakest since 2019
Asia Pacific investment sentiment

70%

2018 2019 2020 2021 2022 2023

u Sell more Buy more @ Net buying intention

O, 5 A § 5
However, 93 7 of institutional investors expect
allocation to real estate to increase or remain stable

Top Investor Concerns

#1 #2
N
(o I

Central bank
policy changes

Fear of a recession Mismatch in buyer and

seller expectations

CBRE RESEARCH
This report

©2023 Ci c. Information col
is presented exclusively for use

Preferred Strategies and Sectors

Core-plus is the most attractive investment strategy,
while Opportunistic and Distressed Assets/ NPLs
are gaining traction o o

i Core
19%
24%

-pll
23% Core-plus

2 27% Value-add

Opportunistic

Distressed assets and NPL

Top 3 Sectors for Investment

#1

#2 #3
o
gg e
n amnin

Industrial & Logistics Office

Residential
(multifamily/build-to-rent)

Top Alternative Sectors for Investment

31% Healthcare-related assets (including
40% life sciences and medical offices)
4%

38%

Data centres

o
S5 Cold storage

20% o Real estate debt
21%
27%

Retirement living / Senior housing

eal estate market research an

Top 10 Cities for Cross
Border Investment

A\ Hong Kong SAR

@ Topten preferred cities

A\ Higher ranking than in 2022 A Melbourne

metric forecasting to real estate investors and occuy

not verified it and make no guarantee, warranty or representation about it. It is your responsibility to confirm independently its accuracy and completeness. This information

Source: 2023 Asia Pacific, Investor Intentions Survey, CBRE Research, January 2023




HANOI OUTLOOK- THE WEST oF HANol  Elevated Ring Road 3 Thanglong Boulevard

peisl: BTN S

W

e
A

Modern Infrastructure
Projects Supporting the
Overall Development of
the City

Being the Capital of Vietnam,
infrastructure development has
always been Hanoli's top priority.

Source: Tuoi Tre, Vietmamnet, Dan Viet.
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Hanoi

Real Estate
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HANOI OUTLOOK- THE WEST OF HANOI

Office Market

Top 3 Favoured Areas
in Hanoi

Hanoi, Enquiries by Area

Areas with the highest leasing
enquiries in 2022

Midtown

W CBD ®mWest ®mMidtown M Others

Note: Number of enquiries as recorded for both Office and Retail services of CBRE Vietnam in 2022.
Source: CBRE Research, Q4 2022.

West Hanoi remains Top 1 Favored Areas with the
highest leasing enquiries: 48% (Both Office and
Retail services at CBRE Vietnam 2022)

Confidential & Proprietary | © 2023 CBRE, Inc.

The West still sustains hosting the largest supply in the city

Lotte Mall Hanoi Ei [icala) Toshin project = Heritage West Lake & M Office

[

West Of West Lake Hanoi: Booming Supply Over
The Next Few Years

Between 2023 and 2025, a total of 212,500 sqm NLA is
expected to come online in the West of Westlake.

Source: CBRE Research Q4, 2022

Retail

Hospitality

Existing Office supply: O sgm

12



Retail Market

Supply
NLA (sgm)

Asking Rent
() USS/sgm/month

Vacancy Rate
(%)

Confidential & Proprietary | © 2023 CBRE, Inc.

HANOI OUTLOOK- THE WEST OF HANOI

Hanoi

. .

CBD Non-CBD

1,070,239 NLA sgm

2 new projects: Vincom Mega Mall Smart City and The Zei
A +54500 NLA sgm

USS 27

A +125% y-o-y

USS 144

A +36.3% y-0-y

Prime asset: Up to US$200-300

4.8% 13.6%

V -81ppt y-0-y V -3.2 ppt y-0-y

HCMC

. :

CBD Non-CBD

1,096,628 NLA sgm

1 new project: Thiso Mall
A 435000 NLA sgm

USS$ 40

A +21.3% y-o-y

USS$ 224

A +449% y-0-y

Prime asset: Up to US$250-350

6.2% MN.7%

A +2.2 ppt y-0-y A +0.3 ppt y-o-y

Note: Asking rent is calculated for ground floor and first floor, excluding VAT and service charge

Sources: CBRE Research, Q3 2022



Industrial Market

Continued Interest
from Global
Manufacturers

REUTERS®

Electronics
Manufacturers

continued to DIGITIMES ASi

diversify its

production to Pangkok Post

Vietnam

And also, other

global
manufacturers

Vietnam+t

Source: Archived from respective newspapers, Feb 2023.

Confidential & Proprietary | © 2023 CBRE, Inc.

HANOI OUTLOOK- THE WEST OF HANOI

Exclusive: Apple supplier BOE plans new
factories in Vietnam January 11, 2023

Quanta reportedly to set up plant in
Northern Vietnam December 28, 2022

Samsung, LG plan multi-billion-dollar
additional investment in Vietnam December 6, 2022

LEGO starts construction of 1-billion-USD
factory in Vietnam November 3, 2022

Work starts on Coca-Cola’s largest factory
in Vietnam October 14, 2022

Clothing chain Uniglo plans 2 stores,
factory in Binh Duong November 8, 2022

Hyundai inaugurates 100,000-car plant
in Vietnam November 16, 2022

US$/sqm/leasing terms

Industrial land
Rents continued to
grow in both regions

Asking Rents, Industrial Land, 2022

Northern region:
A +4% - 20% y-o-y

3120 I T

Southern region:

A +8% - 13% y-0-y

5166 I

*—
o

Hanoi  Hai Phong Bac Ninh Hung Yen HaiDuong Ho Chi Binh Duong Dong Nai Long An

° Low 4 High

Source: CBRE Research, Q4 2022.

Minh

Average Rents

14






HANOI OUTLOOK- THE WEST OF HANOI

Hanoi Condominium
Supply

Hanoi Condominium New Supply

During the year 2022, the high-end
products covered 55% of total
launched supply, followed by mid-
end segment (44%).

Confidential & Proprietary | © 2023 CBRE, Inc.

New supply, Condominium, Hanoi

14,000
12,000
10,000
8,000
6,000

= | I I I I
. = 50 i

Units

Q1 Q2 Q3 Q4(Q1T Q2 Q3 Q4|Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q4
2019 2020 2021 2022
M Ultra-Luxury  ®lLuxury MHigh-end ®Mid-end Affordable

Source: CBRE Research & Consulting, Q4 2022
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Primary price

Hanoi condominium price continued
to increase (+21.2% y-o0-y) due to a
higher share from the high-end
segment

Hanoi Condominium, Primary prices, 2019 - 2022

Share of high-end 5% 1M% 31% 56%
& luxury

8,000
7,000
6,000
5,000
4,000 /
3,000
2,000

1,000
0

Primary Prices (USS$ psm)

2019 2020 2021 2022
~= Luxury - High-end = Mid-end Affordable

Hanoi Average Primary Price: US$1,934psm A +21.2% y-o-y

Rental yield

Hanoi and HCMC'’s
residential rental yield
recover to pre-Covid level.

Hanoi: Rental yields improve across locations - The West to recover to pre-Covid level
8%
7%

6%

5% \ —
4% \ /

Rental yields

3%
2019 2020 2021 2022
—CBD —Midtown —Tay Ho West —South

HCMC: Rental yields improve across locations - The East witnessed highest growth
8%

7%

3
s 6% - — \
g 5% — \/I
A —\\\/
3% —
2019 2020 2021 2022
——District 1& 3 —District 2 ——Binh Thanh ——District 7

Confidential & Proprietary | © 2023 CBRE, Inc. Sources: CBRE Research, Q4 2022
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HANOI OUTLOOK- THE WEST OF HANOI

Hanoi Residential
Areas

Condominium Primary Prices move
toward Higher-end Segment across
locations in Hanoi, especially for the
West.

WEST: $2,500-$3,500/sgm
EAST: $2,000-$2,800/sqm
SOUTH: $2,000-$2,500/sqm

Confidential & Proprietary | © 2023 CBRE, Inc.

. = CBRE

. S HANOI MAP
DISTRICT \
il
DAN PHUONG
DISTRICT i
New CBD \
High density of office, commercial s oo Gia Lam Distr
and residential projects ) = 162% vs pre-COVID
JAYHO. 7 Q3 2022: $2,162
Modern infrastructures ¥ S ) 2019: $1, 336

Highghest rental yield and potential e < 2 3 e /
capital growth 3 "

WEST LAKE Ty e v

Hanoi's future downtown
Future economic hub

Infrastructure development

Tu Liem Distr
82% vs pre-COVID
Q3 2022: $2,208
2019: $1, 213
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HANOI OUTLOOK - THE WEST OF HANOI

The New CBD of Hanoi

6 Districts of the West: - '-f e
Cau Giay (Recommend) ;

South Tu Liem (Recommend) —.=-.,  j e,
North Tu Liem (Recommend) =/

Dong Da N et
Ha Dong -
Thanh Xuan

Confidential & Proprietary | © 2023 CBRE, Inc.

Population

1.9M+

20



The West of Hanoi

Development Plan
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HANOI OUTLOOK - THE WEST OF HANOI

Development Plan
from 2020-2030

General plan of Hanoi from 2020 to
2030, vision to 2050 with the
orientation of developing the Western
area into

Confidential & Proprietary | © 2023 CBRE, Inc.
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The West of Hanoi

The new CBD

Confidential & Proprietary | © 2023 CBRE, Inc.
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HANOI OUTLOOK - THE WEST OF HANOI

Infrastructure is the key

¢ / " BAC GlANG
VANH BAI 4 [ 5.5 gl
0
b
T "1 HUNG YEN
Metro line 2A Thang Long Boulevard Ring Road 4 (upcoming)

Confidential & Proprietary | © 2023 CBRE, Inc.
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HANOI OUTLOOK - THE WEST OF HANOI

Thousands of Utilities

Foreign Trade University

Confidential & Proprietary | © 2023 CBRE, Inc.

Bach Mai Hospital

Amsterdam High School

25



HANOI OUTLOOK - THE WEST OF HANOI

The Administrative Centers

4l quy
RERRRRREL s,

Ministry of Domestic Affairs

©)

it
g

GROUNDBREAKING CEREMONY
LE KHOI CONG
EW U.S. EMBASSY CAMPUS - HANOI %
KHU PHUC HOP DAI SU QUAN HOA KY TAI HA NOI

Embassy of Republic of Korea

) New US Embassy Groundbreakin
Embassy of Russia y g
Confidential & Proprietary | © 2023 CBRE, Inc.

ceremony Cau Giay District
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HANOI OUTLOOK - THE WEST OF HANOI

. Lancaster Luminaire Doji Tower Success Tower
High-end Grade-A

office buildings are
in the pipeline

@)
5 3 /O of Grade-A Office

Buildings are located in the West of
Hanoi.

Keangnam Landmark 72 TNR Tower Indochina Plaza

Confidential & Proprietary | © 2023 CBRE, Inc. 27



HANOI OUTLOOK - THE WEST OF HANOI

Booming Condominium In 2022, within total 15,132 units launched on the market, West area hosted the
O
Supply largest portion of 6 5 /O market share.

TS Viecwaniénh Khu'do thi theo quy Ol cua Ban Quan Iy tai ting % g
'doag kinh doanl cht dug'c thue hién trong pham YW&nh gidi dat dugc su dung cla Cht 6 hiru nha/cong trinkt vatudn thu cac quy ding cua Ban-Quag iy tai 1P
¢ ! <

Confidential & Proprietary | © 2023 CBRE, Inc.
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The West of Hanoi

Top Core Districts

Confidential & Proprietary | © 2023 CBRE, Inc.



66

The development prospects of the West have been
formed in the past 5 years, especially when the 3 districts
of South Tu Liem, North Tu Liem and Cau Giay are
providing nearly half of the primary market share.

Source: Statistics from the Vietnam Association of Realtors

Confidential & Proprietary | © 2023 CBRE, Inc
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HANOI OUTLOOK - THE WEST OF HANOI

Fintech and ‘ ¢ | = R
Education Centre

Cau Giay is also the only district in Q s | Hi)
Hanoi with a centralized IT park. Now it e e B W G X e Wt
is developed to be the Hi-tech and S s 4 o
Education center.

@

Price range: $2500-$3900
Rental yield: 5-6.5%
Capital growth: 15-20%/year

Confidential & Proprietary | © 2023 CBRE, Inc. 32



Leading Modern
Facilities

Confidential & Proprietary | © 2023 CBRE, Inc.

HANOI OUTLOOK - THE WEST OF HANOI

Metro Line 3 High-tech zone The Centre of Education

SO PO TUYEN S6 3

Duy an Tuyén duéng sat d6 thi thi diém Thanh phd Ha N§i, doan Nhdn - Ga Ha Noi

Metro Line 3 - Nhon — The headquarters of Cau Giay District is

Ha Noi Railway Station - Vietnam's largest widely known as a

will be one of the telecommunications centre of education with

busiest lines of the provider is presented as  nationally reputed

upcoming mass transit @ sloping disc-like schools & universities

system. building that gently such as Hanoi National
rises from the ground. University, Hanoi -

Amsterdam High School

Famous landmarks

Many landmarks in the
district include
Indochina Plaza Hanoi,
Keangnam Hanoi
Landmark Tower, the
Museum of Ethnology
and the Vietnam
National Convention
Center

33
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HANOI OUTLOOK - THE WEST OF HANOI

North Tu Liem - The
Administrative Zone

This place is the traffic gateway to the
North - Northwest of Hanoi city.

Price range: $2000-$3000
Rental yield: 4.5-5%
Capital growth: 10-15%/year

Confidential & Proprietary | © 2023 CBRE, Inc.
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HANOI OUTLOOK - THE WEST OF HANOI

A Future Korean Town in Hanoi

The new Embassy of Republic of Korea moved to Bac Tu Liem in 2022. Samsung Research and Development Center — the biggest
Samsung center in South-East Asia is in operation. Other South Korean companies like CJ, E-mart and Korea Real Estate Investment

and Trust will relocate their Vietnamese headquarters into the new buildings. Other occupants include Vietnamese duty-free firm
Taseco and Japanese manufacturing company Toshin.
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HANOI OUTLOOK - THE WEST OF HANOI

South Tu Liem -
The New Urban

and Commercial
/one

The Government promotes Nam Tu
Liem to be a core center of
commercial and liveable urban area.

Price range: $2200-$2700
Rental yield: 5.5-6%
Capital growth: 10-15%/year

Confidential & Proprietary | © 2023 CBRE, Inc.
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HANOI OUTLOOK - THE WEST OF HANOI

The District of Urban Compounds

Being top 1 about the
number of urban
compounds in Hanoi,
both local people and
foreigners tend to

live in big
compounds with full
facilities such as
Vinhomes Smart City

Confidential & Proprietary | © 2023 CBRE, Inc.
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The West of Hanoi

Top Recommendations
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=/ wy { — ——

y oy,
= \, V===
77—

e e

=N toorrriitiing

TOWER



HANOI OUTLOOK - THE WEST OF HANOI

LOCATION

Confidential & Proprietary | © 2023 CBRE, Inc.

A

Hudng di san bay
quibc th NOI Bal

Q Trudng song ngir
qubc té Hano| Acadermy

@ Weam
@

y Quéc gla ©a khoa qudc té
014 Ha Na Thu Coe 3
2 Mg Lang Chi tich
) Hé Chi Minh
o, o, Y C?;\'?J:\:n Lotte Center

Quén TU LIEM

Khu lién hop
thé thao qube ga Lotte Cinema
@ Dudeg due F1 Keangriem
Intercontinentsd
v Hanoi Landmark
The M Keangnam Hanol
Bénh vidn da khoa oldse o Q
qude 1 Hang Ngoe Khéch sgn P
JW Marrioet ? % Trung hoc
O\ b thang
Trung tdm Hoi Ngh| Amsterdam
Qudc gia Vgt Nam Quan THANH XUAN
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EPICTOWER

(exclusive 92 units for foreigners)

Location 19 Duy Tan, Cau Giay District, Hanoi
Developer Ecoland

Project Type High-end complex building

Finish time 2023

Residetial Tower (308 condominium)

Scale Office Tower (in operation)
. 2-3BR

Type of units 70120 sqm

Management tbc

Launching price psm

(Primary price) USS 3,600- $3,900

Something about Epic Tower: Epic Tower’s location is in Cau Giay District
which is considered as Wall Street of Hanoi. West area is the new developing
center of Hanoi, in which, Cau Giay is the most active and developed
infrastructures in West area and the district is gathering most of office
buildings and big technology companies like Viettel, FPT, Nash Tech....
Korean and foreigners compounds also based in Cau Giay

Epic Tower is one of the first projects in Hanoi with high-end standard. This
segment is on trend and having big demand now in Hanoi. Epic is the settle
down place for elite residents.

What's around? Keangnam Hanoi Landmark Tower, Indochina Plaza, Lotte 43

Mart, Korean town,...
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\ " JWMARRIOTT
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-. /\ I SUPERMARKET
4 MINISTRY OF m HANOI
CENTER
—

| FOREIGN AFFAIRS
VIETNAM NATIONAL
CONVENTION CENTER

HANOI - AMSTERDAM
HIGH SCHOOL

HANOI OUTLOOK - THE WEST OF HANOI

Ty
AN
G LONG HIGHWAY

NAMTU LIEM §
DIST. ‘

LOCATION

-

AEON MALL
HA DONG

¢,
K
%
Gx
4 b
W
. &
7 |
%
4 7 HADONG o
by ‘ DIST. 103
? HOSPITAL
IMIN - S5MINS S - 7 MINS — 10 MINS
* AMENITIES OF VINHOMES SMART CITY * MINISTRY OF FOREIGN AFFAIRS * BIG CTHANG LONG SUPERMARKET * 103 HOSPITAL
* VIETNAM NATIONAL CONVENTION CENTER * MY DINH BUS STATION * VIETNAM NATIONAL CHILDREN'S HOSPITAL
* VIETNAM NATIONAL STADIUM + HANOI - AMSTERDAM HIGH SCHOOL 20 MINS
+ HONG NGOC GENERAL HOSPITAL + KEANGNAM LANDMARK 72 + THE CENTER OF HANOI - HOAN KIEM LAKE

THE OPTIMAL
C () N N E C ] I () N '“:\"::JN MALL HA DONG
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MASTERI WEST
HEIGHTS

* Location Vinhomes Smart City, Tay Mo - Dai
Mo, Nam Tu Liem District

i * Developer Masterise Homes
=] :
‘Qigg * Project Type High-end project
R {
TR 3

*  Finish time Q2/2023

e
4
o~ 1w
7]
¢
. { :
-
1%
L3
, i
| 5

i
i
‘!
-

4 Towers. Tower West C—West D
* Scale have 35 floors. Tower West A —
West B have 39 floors

mE s

Shophouse

*  Type of units
Studio, 1-2-3BR, Duplex

ooz

[RP L ARR

° Management TBC

* Launching price psm US$ 2700 — US$ 2900
(Primary price)
Something about Masteri West Heights: Located in Tay Mo, Hanoi. the
center of Smart City or a new hub of Hanoi, offers international living space
in a stylish, as well as premium facilities of the best worldwide standards.
The combination of a modern style design with an abundance of beautifully
landscaped areas and a stunning panoramic view creates the ideal living
place for any family.

What's around? AeonMall Ha Dong, Keangnam Landmark 72, My Dinh
National Stadium, Big C Thang Long,...

46




WHY THE WEST AREA?

The new CBD Key infrastructures The future?

Confidential & Proprietary | © 2023 CBRE, Inc. 47



