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VIETNAM MACRO UPDATE

Vietnam expects
a5.3%growthin
2023 amidst weak
global demand

Confidential & Proprietary | © 2023 CBRE, Inc.

Vietnam’s Q2 GDP growth accelerates
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By 2024, Vietnam’s GDP expects to rebound to 6.2%, the highest in SEA
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Source: Worldbank, Oxford Economics, CBRE Research, forecast of May 2023,
Vietnam’s GDP Growth forecast is average forecast of IMF, ADB, World Bank and Oxford Economics.



VIETNAM MACRO UPDATE

Key economic
Indicators

are behind
expectations

Soft global demand
coupled with domestic
credit crunch dampened
this year's growth

Confidential & Proprietary | © 2023 CBRE, Inc.

Vietnam’s key economic indicators, H1 2023, y-0-y change

+ 0.4%

Industrial
Production

v -121%

Exports

+3.29%

Consumer
Price Index

v -18.2%

Imports

v -/.6%

VN Index

($XE)
5
v - 4.3%

Foreign Direct
Investment

+9.3%

Retail Sales
of Goods

Source: Vietnam’s General Statistical Office, CBRE Research



VIETNAM MACRO UPDATE

Performance of Major
Assets Appears to be
Stabilizing

Bloomberg

Vietnam Stocks Bounce Back After
Being World’s Worst Last Year

By Nguyen Kseu Glang
June 20, 2023 at 6:00 AM GMT+7

Viét Nam News.

. sAT

Exchange rate forecast to remain stable in H2 2023 |

{0 Jame 26, 2025 11:00

(*) Rental yield for selected high-end and mid-end condominiums,
average of Hanoi and HCMC.

Source: SBV, VNDirect, SJC, VCB, Nymex, World Bank.
Calculated by CBRE Research
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VIETNAM MACRO UPDATE

The gIObaI yiEId Composite yields by property type, %
compression !
cycle has ended ;
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Top market average in each region, end of period quarterly.

Confidential & Proprietary | © 2023 CBRE, Inc. Source' CBRE Research Ql 2023,



Vietnam Yield derived from asking
VIETNAM MACRO UPDATE As of Q2 2023 deals in the market (range)

Office - CBD 6.0 - 7.5%
Retail - CBD 6.0 - 7.5%
APAC Cap rate by sector, % Logistics - Tier 1 70 - 8.0%

yleld face 2019 Q4 m 2023 01
the least 10%
upward 8%

Pressure 6%
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Office Retail Logistics
Cap rate is based on stock in each market. The Vietnam cap rate is derived from asking deals in the market.
Source: CBRE Research, Q1 2023, g
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Active Capital Market in Real Estate Sector

1 Total real estate transaction value of over

@ US$ 460 m|”|0n H1 2023 recorded second

largest deal transacted
completed in H1 2023. during 2022-2023.

Notable transactions in the first half of 2023 with major deals coming from foreign investors

. . 49% stake in Emeria Thu Duc Khang Dien Keppel Land
iG] & Clarita Khang Dien HEMC Group (Singapore) Sl
Saigon -
. . Bac Giang Bacgiang Hon Hai
Industrial Land plot in Quang Chau IP Province Industrial Park  Precision US$ 63 mn
Corporation
Strategic Everland
o Ibis Saigon South & Capri by Hospitality Opportunities IX
Hospitality Frasers HEMC Holdings Limited (Hong kel
Limited Kong)
Industrial Land plot in WHA Industrial Nghg An WHA Hon .H.a| US$ 22 mn
Zone 1 Province Precision
Commercial B2CC3 ]and plot in Starlake Hanoi THT CMC Group Undisclosed
township Development (Vietnam)

Source: Companies’ annual reports and public announcements, RCA, CBRE Research, Q2 2023

South Korea’s largest economic delegation heads to

Vietnam under Yoon’s lead June 14,2023 o] ¥ N d: {1}

Foxconn acquires more land in Vietnam to add another
$100 min in Vietnam as its efforts to shift more production

away from mainland China may 11,2023  FRR\YGad (0] &

VNEXERESS
NovaGroup to sell 7% stake in Novaland June 15, 2023

Daewoo subsidiary transfers CMC Creative Space Project
to CMC Technology Corporation June 19,2023 @ Vietwam Investment Revien

Frasers Property enters into partnership with Gelex Group

for expansion of industrial footprint across North Vietnam

March 01, 2023 ,;4 FRASERS
(’ PROPERTY

i, REUTERS’

Exclusive: Singapore's CapitaLand in talks to buy
Vietnam property assets from Vinhomes warch 20, 2023

Keppel Land and Khang Dien Group collaborate on
sustainable urban developments Feb 13, 2023 & Vietwam Investment Revie

Central Retail poised to acquire big Vietnamese retailers
Mar 14,2023 % fﬁﬁﬂll‘lﬂ

FLoE AL




Persisting challenges
In the local corporate
bond market

5M 2023
Corporate bond issuance : ¥ - 70%Yy-0-y
Of which, Real estate bond issuance : ¥ -48%Yy-0-y

Corporate Bond Issuing Value Corporate Bond Issuing Value 5M 2023
2% 3%
800 Construction  Others

700
600
500

400

300

200

100 30%
0 I

Consumer
2019 2020 2021 2022 5M 2023 goods
m Real estate m Others

8%
Materials

VND Trillion

VND 34,358
billion

57%
Real estate

Source: Vietham Bond Market Association (VBMA), CBRE Research, Q2 2023,

Vict Nam News.
New deceree issued to help ease pressure on bond
issuers |

0 Mamk i H a0

Wetfiamat

VN corporate bond market warms up after
lackluster year

20003/2024 16T 1EAT -LTO0) |

¢t REUTERS'

Exclusive: Vietnam's No Va Land in talks
with Credit Suisse, others to restructure
debt -source

May 25, B083 08 M G611 |



VIETNAM MACRO UPDATE

2022 - Feb 2023

The Proposed MONRE released 1st and 2nd drafts of the Amended Land Law
for public consultation, to be ratified during late 2023
Amended Land P ’
\
Law | | |

Higher taxes for owners
of multiple land areas,
preventing speculation
and abandoning land

Focus on land auctions and

Setting land prices based

on market prices project bidding/ tendering

to grant land

Viét Nam News, © March03,2023-11:15

B TV NATIGRAL BINCLISH LANGUAGE DALY

HCMC to remove challenges Policy basis (Resolution No. 18/NQ-TW)

facing 116 property projects
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VIETNAM RESIDENTIAL MARKET

Residential Sales Sector Sees New Supply Volume Take a Hit

SFNO/BM 112023 recorded lowest new launch within the last 5 years. Increase in high-end units launched this quarter leading to a slight rise in
CONDO primary price in Q2 2023

___________________________

80 | Avg.primary price  VND47.5mn psm

25,000 | . | :
. New supply +1,818 units . 70 ' asof Q22023 +1.6% g-0-q I
@ 20,000 ' Q22023 (2 new launches, ! £ 60 : +05%Yy-0-y 1
£ 15000 R 7 follow-on launches) } A |
10,000 £ 40 —
5,000 2 30
0 = 20
HL  H2 | HI  H2 | HL  H2 | HI  H2 | HI
2019 2020 2021 2022 2023
- = New launch m Sold units Primary prices decreased due to the aggressive sales policy of developers
R e H2 2022 vs
T mmosooooooooooe | 80 ' Avg.primaryprice  VND58.2mnpsm | H1 2022: Eézzgzzivs
25,000 | New suppl +1.254 units | 70 1 asofQ22023 -5.4% -0-q : '
20,000 i 2 60 L. _______________2d%yoy At ¥ 4S%
Z 10,000 2 40
) =
5,000 = 30
0 20
H1 H?2 H1 H2 H1 H2 H1 H?2 H1
2019 2020 2021 2022 2023

Confidential & Proprietary | © 2023 CBRE, Inc. Source: CBRE Research Q2 2023 12



VIETNAM RESIDENTIAL MARKET

Landed Property Resale Prices Have Come Off from 2022’s Peak

LANDED New launch and sold units in H1 2023 were only one-fifth of what Average secondary price as of Q2 2023 decreased by 13% from its peak in Q3 2022
HANOI wasrecorded inH12022. 1
' Avg. secondary VND 154 mn psmt 035%21\/8 Q22023 vs
12000 o 300 price as of Q2 2023 18hgogq 1 DR Q32022
10,000 1 New supply +152 units : TP TR hyoy i AT voL3%
| in Q22023 2 new launches |
ﬂ8,000 Q ____________ () = 200 —_—
= 4,000 £ 100
2,000 =
0 = 0
H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1
2020 2019 2020 2021 2022 2023
LANDED ® New launch ® Sold units
HCMC Lowest new supply over the last 10 years Average primary price levelled off since its peak in 2022
.','\I """ V. TEunits || rmmmmmmmeeeeeeeeoooooooo Q12022 vs
1,600 | eW SUPPYY Hnies | Avg.primary price  VND 252 mn psm 1 Q22023
i ' 0
1200 ez e e 3001 asorqoaozs  aoq L Ak
800 S 500 | +26% y-0-y /
(%] o I 1
= i !
S 400 2 100 —
0 >
0
H1 H2 H1 H2 H1 H2 H1 H2 H1
2019 2020 2021 2022 2023

Confidential & Proprietary | © 2023 CBRE, Inc. Source: CBRE Research, Q2 2023, 13



Inter - Bank Interest Rate, VNIBOR VND, 2019 - June 2023 (%)

9
8 I_4 rounds of interest cuts i
VIETNAM MACRO UPDATE 7 i_ since March 2023 !
’ o 6
Government’s various efforts t0 5
] ] 4
stabilize the market ;
2
- - - - 1
SBV continuously adjusted interest rates down during H1 2023 0
Jan-19 Jun-19 Nov-19 Apr-20 Sep-20 Feb-21 Jul-21 Dec-21 May-22 Oct-22 Mar-23
Market Cg{ggt YTD Central bank actions and market —ON —lw —Im
(v | changes | expectation of rate pauses Inter - Bank Interest Rate, VNIBOR VND, 6M 2023 (%)
Korea 1St time: March 15 | :2nd time: April 3 3rd time: May 25i 4t time: June 19
— 350%  +25bps Paused since February 9 ¥ 05-1% ¥ 05% V¥ 05% V0.25-05%
8 —————
Japan Kept low rates and yield curve 7
(Key policy -010% Flat .
control in May
rate) 6
China 5
(LY loan prime 3.65% Flat Cut bank reserve ratio in March 4
rate) 3
Singapore . ) o . . 2
(3M SIBOR) 4.09% 16 bps Halted policy tightening in April :
0 L | | | | | | | |

3/2023 1/23/2023 2/12/2023 3/4/2023 3/24/2023 4/13/2023 5/3/2023 5/23/2023 6/12/2023

= ON —_— W —1m

Source: Worldbank, SBV, CBRE Research, forecast of May 2023.
Confidential & Proprietary | © 2023 CBRE, Inc. (*) Vietnam: as of June 2023, other markets: as of May 2023 14
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VIETNAM MACRO UPDATE

Commitment in Bettering
Infrastructure Across the Country

$94:;

North-South Expressway East | I’
Completed II
— = = To be completed by 2025 |
. Nha Trang
/“/
}M" Cam Lam .
‘/“j e _§ Binh Phuoe /I
j : | ] I
f Tay NI};I’.'i; ' ' v : ; /
\\\»~\ Einh Duony s 0 Binf y b Vinh Hao
e ——~——Phan Thiet
' &6\5 Dau Giay

Long An
/ Ben Luc 4 @ BR- VT
My Thuan \/ Trung Luong

!
R

Can Tho

O maptes

Confidential & Proprietary | © 2023 CBRE, Inc.

Driving Change:
Vietnam’s Ambitious

$9.04.2023

EDLII"CE'

asia

Plan for
Transportation
Infrastructure
lmprovement
N1 5 B B o3 [ :
r;ilom'-—‘l‘\’c—! g w:u:zcz _;;’ ,{ N, .. S
:&;"dwdtw housing projects on both sides of \}\ ‘l;-,_.,_ l“‘;I s

= SN
craafion of new cities directly under the adminstzation of 1 S
! caxital n the narthem region (Dong Ah. Me Link. Soc u’-:;::t:'rp:‘

and the wester region mu.{m )nv'\‘ N i I
P 3 N

25 Construction of link to Hanoi's Ring Road 3tof
' start in June
| e

.......

ALy
mmm LT \.I.I.le.J.h'..

Khél cong Vanh dal 3,5 doan qua Hoﬂ/
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3 Viemam Investment Review ...
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Tuy Bridge 2 lned

Khol cong du én duang vénh dai 4 vung thi do

TR )
" )
i o127

15



Office Market

CBRE Vietnam Commercial and Industrial Forum 2023




VIETNAM OFFICE MARKET

The Big Picture

Hanoi and HCMC expect no remarkable change in rental levels in 2023

Net Absorption fell across all regions, but remains positive in APAC

Change in Grade A net effective rent in 2023F compared to 2019 (pre-pandemic level)

Global Office, Net absorption (million sf), Q1 2023

pandemic level

Rents lower than pre

m 2023F

m 2020-2022
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Source: CBRE Research, APAC, Q2 2023
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VIETNAM OFFICE MARKET OFFICE NET ABSORPTION

OFFICE SUPPLY
Expected
120,000 -
Hanoi: 1.7mn sqm, NLA 100,000 ?350(38232;

Net E_JIbSO rption H12023: +57,000 sqm (2 new projects) 20000
|agS IN H]., but HCMC: 1.5mn sgm, NLA 40000

20,000
H12023: +14,800 sqm (1 new project)

expeCtS tO (zo,oob) 2019 20 2021 2022 H12023 ”
(40,000) 2023F

‘000 sgm

I m p rove I n H 2 ® Hanoi - Net Absorption m HCMC - Net Absorption
OFFICE PERFORMANCE
HANOI Q22023 - Rental movements HCMC Q22023 - Rental movements
Grade A: A 23%y-0-y Grade A ¥ - 11%y-0-y
Grade B: A 2.7%y-0-y $60 GradeB: ¥ - 08%y-0-y 30%
$60 30% $454
= I
‘g ) g 20%
E $40 20% = 25.6
e O
= 2 ] 10%
= $20 10% D
? -
$ o 0%
- 0
2019 2020 2021 2022 22023
2019 2020 2021 2022 Q22023 Q
W Grade A - Asking Rent B Grade B - Asking Rent
=—=Grade A - Vacancy Rate Grade B - Vacancy Rate
Note: The rents in Hanoi does not include TechnoPark Tower "

Confidential & Proprietary | © 2023 CBRE, Inc.
Source: CBRE Research, Q2 2023.



VIETNAM OFFICE MARKET

Notable transactions by Purpose Notable transactions by Industry

Tenants’ EXpansion | e
Contlnues to be a 80% - Information Technology -

Flexible Workspace

. - 60% Manufacturing
majOr theme Iﬂ 40% Banking/Finance/Insurance
. . Securities
H danol , Wh | I e 20% Pharmaceuticals
" 1 0% Others

Re I Ocatl O n I S 2019 2020 2021 2022  H12023

0% 10% 20% 30% 40%

th e m a| n Ie aS| ng = Expansion m New lease ® Relocation = Renewal ® Contraction
pu rpose I n H C M C 100% - — — Banking/Finance/Insurance

80% Professional Services
Retail/Trade/E-commerce

60% .
Information Technology
40% . .
Life Sciences
20% Manufacturing
0% Flexible Workspace
2019 2020 2021 2022  H12023 Others
= Expansion ® New |ease ® Relocation ~ Renewal m Contraction 0% 10% 20% 30% 40% 50%
Source: CBRE Research, Q2 2023.
Note: Based on CBRE’s major recorded transactions "

Confidential & Proprietary | © 2023 CBRE, Inc.



VIETNAM OFFICE MARKET

The Green
Building
Premium:; Does
It Exist?

Confidential & Proprietary | © 2023 CBRE, Inc.

Rental premium for green certified buildings over
uncertified buildings

Survey on the rental of Grade A Office, APAC

25%

22%

20%

Leasing space
—
<
XX

—
o
S

5%
0%
Shenzhen Guangzhou Shanghai

® Rental Premium (LHS)

Source: CBRE Research, Q2 2023.

Beijing

Hong Kong HCMC
SAR

@ Green Building Adoption (RHS)

Hanoi
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20%

10%

0%

20



; CBRE X 8-+ P~
VIETNAM OFFICE MARKET HO CHI MINH CITY A
METROPOLITAN AREA T e

‘Flight-to-green’ is
becoming the next
norm

D Etown 6
O -
_'I.'/PHUNHUAN

- =4 -

The Nexus M

The Hallmark

X
A

WY

New Supply (NLA)
= by 2025 in HCMC

OFFICE ? _ 4 :
CBD: 142,400 sqm S E . @ Office
Non-CBD: 174,000 sgqm ' - ~ I AN

Mix-used

W Green Building

CMC Cre:eltive

Source: CBRE Research, Q2 2023, Space B i f WELL Certificate

Images are taken from the Internet. - [ Blewlins -@-=k==m@ The Waterfront UOA
e Saigon Tower 2

Confidential & Proprietary | © 2023 CBRE, Inc. 21



VIETNAM OFFICE MARKET

‘Flight-t0-green’
IS becoming the
next norm

% New Supply (NLA)
by 2025 in Hanoi

OFFICE

CBD: 11,900 sgm
Non-CBD: 198,500 sgm

Source: CBRE Research, Q2 2023.
Images are taken from the Internet.

Confidential & Proprietary | © 2023 CBRE, Inc.

Mixed-use
w2 Green buildings

Taisei Hanoi
Office

Diamond Park
Plaza

' CBRE

HANOI MAP




VIETNAM OFFICE MARKET

How will the market perform?

US$/sqm/month

$90
$75
$60
$45
$30
$15

$-

2019

2020

Vacancy Rate
30%

25%
20%
15%

10%

2021 2022 2023F 2024F

mmm Grade A - Rent
Grade A - Vacancy rate

Note: Asking rents are exclusive of VAT and service charge.
Source: CBRE Research, Q2 2023.

Confidential & Proprietary | © 2023 CBRE, Inc.

US$/sqm/month
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$30
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$0

mmm Grade A CBD - Rent
—Grade A CBD - Vacancy rate

2019 2020 2021

mmm Grade B - Rent
—(Grade B - Vacancy rate

2022

2023F
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Vacancy Rate
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Retail Market

CBRE Vietnam Commercial and Industrial Forum 2023




VIETNAM RETAIL MARKET w/ANO] HCMC

H12023: 6,630 sqm from 1 new project (Lancaster Lumiere) H12023: No new supply

Limited new &% 8 oog
o = 1,000
S 800 g 800
supply helps ¢ o S oo
. = 400 < 400
sustain i =
0 .
2019 2020 2021 2022 H12023 2019 2020 2021 2022  H12023
Occu pan cy m Existing supply - Hanoi ~ mNew supply - Hanoi m Existing supply - HCMC = New supply - HCMC
Domestically, retailers pursue expansion cautiously Meanwhile, foreign retailers continue to show interest in the
market
. 180,000 20%
= : o
g 120,000 16% _ Index of new retail brand entries Vietnam market
200
S 60000 2% g
o )
o] QD
S -60,000 4% ® 120
< -120,000 0% 80
2019 2020 2021 2022 6M 2023 20
mmm Net absorption - HCMC m== Net absorption - Hanoi 0

=C=Ave, vacancy rate - HCMC =C=Ave, vacancy rate - Hanoi 2015 2016 2017 2018 2019 2020 2021 2022H12023

2015 is based year (=100)

Confidential & Proprietary | © 2023 CBRE, Inc. Source: CBRE Research, Q2 2023, 25



VIETNAM RETAIL MARKET

New Entrants, Expansion in H1 2023

Fashion & Accessories Beauty/Healthcare F&B Others
NERDY. FREDPERRY @ POLA diptyque ‘9%, {poulet Fairdoiar
[ — paris 4 ..'.
% ARABICA™ (Y ChalTradtue &2 baa

ROGER DUEREUIS Jo MaAaLONE
LESTLLA m ;
s LUSH

New Entrants/
New concept

¥ r_ rl
fi?ﬁf & carters

PONET o s ;
(o = - ' TiFFasT & O "—“_-_E.E..-':_—_"_"
%‘ﬁ“ -llfKHa:'PidU

GALERIES 4= PARFUMS

KENZO {5

EEI!I NINE WEST l"\! w

BENJAMIN BARKER

JANGIN  dyson

Expansion - THE HOR aLASS
_geedlg  TOMMY I HILFIGER i\( o ) - \
W o Hipmds o
PANDOR#‘ MARE JACOBS pumiz n i GUIE“RR;I!AIN HHHHIH C HAGHIEAN RAMEN FU].‘MART S~ W
IR AMIRl OffWhite™ BALENCIAGA SEPHORA Jp—— marimekko
s oo * it e OUTBACK
AmBUsH®  Primadonna - eg ANz
Eroceidlivi — - 5 GIVENCHY &T, T
Potential Entrants T CELINE - LONDBSMANE o “ 1‘%&% 0 (-‘ m
. <2 Co,, H ® ACQ UaA IMN TAT FUNG  BOTTLE cm‘--/...
& Upcoming Brands [eepalr=sars LGP  sreiTuinG x1ton BOTTLE ot vowe
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1D 10000 RdidZania EI:]EI
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VIETNAM RETAIL MARKET

Retail developers and operators show commitment

through upcoming major developments

LOTTE

PROPERTY & DEVELOPMENT

Lotte Mall West Lake Hanoi Lotte Eco Smart City Thu Thiem
NLA: 72,000 sqm NLA: 32,000 sqm

2" @ TOSHIN
= =¥ EVELOPMENT
& co.m.

Shopping Mall in
Starlake

NLA: 93,000 sgm
(2 phases)

Source: CBRE Research and developers, Q2 2023.
NLA data is estimated and subject to change

Confidential & Proprietary | © 2023 CBRE, Inc.

/EON

Aeon’s first mall in
Vietnam's central region §
in Thua Thien-Hue with &
a total investment of
nearly VND4,000 billion

LG Land

2025 onward

Mall Management of Tien Bo Plaza
NLA: 43,000 sgm

Saigon Centre (P3) Empire City Shopping Mall
NLA: 40,000 sqm NLA: 100,000 sgm

CENTRAL

Central Retail will Invest US$1.45
billion in Vietnam and double the
number of stores to 600 in 57 of
Vietnam's 63 provinces.

Central Pattana has been scouting
for acquisitions in Vietnam.
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HCMC MAP

VIETNAM RETAIL MARKET

CB D rema| NS Asking rents, Retail in CBD

Ho Chi
Minh City

the most 5™
soughtafter =™ ___— 2
with limited g 100

aval I ab I e S pace ’ 2020 2021 2022 Q22023

——Asking rent CBD - Hanoi ——Asking rent CBD - HCMC

Asking rents, Retail in non CBD

50
e . .
£ 40 - New retail leasing space by 2025
=
g 30 R
2 20
3 10 HANOI HCMC
0
2020 2021 2022 Q22023 CBD: 3,300 sgm CBD: 0 sqm
—— Asking rent Non CBD - Hanoi ===Asking rent Non CBD - HCMC Non-CBD: 215,132 sgm Non-CBD: 96,000 sgm
Confidential & Proprietary | © 2023 CBRE, Inc. Note: Asking rents for ground and first floor, exclusive of VAT and service charge 28
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VIETNAM RETAIL MARKET

How will the market perform?

US$/sgm/month Vacancy Rate US$/sgm/month Vacancy Rate
250 20% 250 > 20%
o
200 16% 200 g /é 16%
150 o ;;',- T ; 12% 150 - -é— - ’/%’ 12%
7 7 7 %
100 é Z 8% 100 Z /%/ 8%
/A é - % % 0
50 -__4 4% 50 G Dy A
T ‘R
_ ] [ 7% 7% o 0 77 7 oy
2019 2020 2021 2022 2023F  2024F 2019 2020 2021 2022 2023F  2024F
m Asking rent - CBD mmm Asking rent - Non CBD
-——\acancy rate - CBD -\ acancy rate - Non CBD

Note: Asking rents for ground and first floor, exclusive of VAT and service charge
Source: CBRE Research, Q2 2023.
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Industrial Market

CBRE Vietnam Commercial and Industrial Forum 2023

Tier 1 market

North: Hanoi, Hai Phong, Bac Ninh, Hai Duong, Hung Yen
South: HCMC, Dong Nai, Binh Duong, Long An




VIETNAM INDUSTRIAL

Exclusive: Chinese energy storage, battery
firms consider big investments in Vietnam

: REUTERS®  June7,2023

Chinese automaker BYD to make EVs

inVietham  fe™ BUSINESS IREEREEE

Goertek licensed to build new

electronic factory in northern Vietnam
IOETON . 10 2023

TATIE NAGATIN

B South China Morning Post

Foxconn leases new site in Vietnam as Apple
contractor continues to diversify production

away from China  reb 15 2023

Confidential & Proprietary | © 2023 CBRE, Inc.

Vi[=]| Korean investors to invest $1.5 billion in Haiphong
June 13,2023

Suntory PepsiCo plans $39 million factory expansion in

southern Vietnam ,l.l.l.“..‘h‘.(an: Feb 24,2023

Foxconn gains projects worth $246 million in Quang Ninh

Jul 01,2023

Chinese conglomerates express  Top S. Korean chaebols to lead

strong interest in expanding biz delegation for Yoon's
Investments in Vietnam Vietham visit
@J\HF.(’:'QF June 29,2023 DAUTUTAICHINH  June 14,2023

et g
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- NORTH - Q2 2023

VIETNAM INDUSTRIAL

IndUStnaI Land « Accumulated supply: 19,522 ha

.+ Est available land ready to handover in H2 2023;

500 - 600 ha
Limitedsupply = o=
ready to handover
-
S SOUTH - Q2 2023
Hogng Sa
archipelago Accumulated supply: 32,664 ha
» Est. available land ready to handover in H2 2023
~3,000 ha
Source: CBRE Research, Q2 2023 ve * But only 15% with good connectivity, including
&
HAe
Notes: Include both Tier-1and Tier-2 markets .“f v" Tier-1: ~400 ha
North: Tier 1 - Hanoi, Hai Phong, Bac Ninh, Hai Duong, Hung Yen NS ¢ _
North: Tier 2 - Thai Nguyen, Bac Giang, Vinh Phuc, Ha Nam, Quang Ninh v' Tier-2:~200 ha
South: Tier 1 - HCMC, Dong Nai, Binh Duong, Long An J:;?"jasqo
South: Tier 2 - Tay Ninh, Binh Phuoc, BR-VT, Binh Thuan pelas

Confidential & Proprietary | © 2023 CBRE, Inc. 32



VIETNAM INDUSTRIAL

Industrial land:
Healthy
absorption
across North,
South

Confidential & Proprietary | © 2023 CBRE, Inc.

Industrial Land, Net absorption and Occupancy rates

1,200
S
S 400 I I
. B
2
g 2019 2020 2021 2022 H12023
mmm Net absorption  ——Occupancy rates
‘S 1,200
=
2 800
o
S
8 400 I
5 I i
Z 0

2019 2020 2021 2022 HI12023

Source: CBRE Research, Q2 2023

100%

80%

60%

40%

100%

80%

60%

40%

Occupancy rate

Occupancy rate

NORTH

i
1+ H12023 =16 x H1 2022 :

« Average net absorption 1

: (2019 - H2 2023): 118 ha/quarter :

SOUTH

« H12023 =12 x H12022

i
: + Average net absorption
1 (2019 - H2 2023): 230 ha/quarter :
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VIETNAM INDUSTRIAL
Industrial Land, Primary Price

300 SOUTH
i ' » US$ 187/sqm/remaining terms
IndUStnaI Iand' = E 250 CAGR (2019 - Q2 2023): 13%
Robust growth of  z2= 200
o= L NORTH
Iand renta|S, - % 150 _7 US$ 127/sqm/remaining terms
. . < 100 CAGR (2019 - Q2 2023): 7%
especially in the
South 2019 2020 2021 2022 Q2 2023
—Tier 1 - North —Tier 1 - South
— DGR — SOUTH L
1 300 I I
2 | - I
T & |250 : |
O |
2 g 1 200 i I i
) = | 1 1
oD = i 150 1 1
S | I = : :
i 100 4 | |
| 50 j I
i_ Bac Ninh  Hai Phong Hung Yen Hai Duong }Binh Duong Dong Nai Long An :
@ Min Rent A Max Rent

Confidential & Proprietary | © 2023 CBRE, Inc. Source:; CBRE Research, Q2 2023



VIETNAM INDUSTRIAL

RBF/RBW: Strong
absorption thanks to the
expansion of Chinese
manufacturers, especially
in the North

(*) Excluding service warehouse

Source: CBRE Research, Q2 2023

Confidential & Proprietary | © 2023 CBRE, Inc.

Ready-built Warehouse (RBW) and Factory (RBF), Net absorption and Occupancy rates

NORTH

800
600
400

200

2019 2020

SOUTH

800
600

400
200 .
0

2019 2020

‘000 sgm

‘000 sgm

m RBF - Net absorption
RBF - Occupancy rates

. m

100%
75%
H1 2023: ~ 320,000 sqgm 50%

' I

i L 25%
I |
!‘i 0%
: I

I |

2021 2022

100%

] 75%

H1 2023: ~ 250,000 sqm50%

* B

i

.
| i

2021 2022

mm RBW - Net absorption
RBW - Occupancy rates
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VIETNAM INDUSTRIAL RBF/RBW, New Supply

A lated CAGR
RBF - New supply @ RBW(") - New supply _ CCSUU?SS 7 cow- Q2202)
RBF/RBW 1,232 l 2.1 mnsgqm 23%
Supply growth is = o0 ==
at the peak, S 400
expects to slow 200 =
doﬁvn by 2024 - == n_ Ha EN TI RIS e
y 2019 2020 2021 2022  H12023 RBW (%)
1,000
800 mmm 3.9 mn sgm 18%
S 600
S 400 RBF

(*) Excluding service warehouses 200 I I I
0 - l 1.7 mn sgm 49%

Source: CBRE Research, Q2 2023
2019 2020 2021 2022  H12023 RBW (*)
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VIETNAM INDUSTRIAL

Stronger demand from
Chinese tenants after
borders’ reopening, while
EU/US’s tenants continue to
show interest

Exclusive: Chinese energy storage, battery
firms consider big investments in Vietnam

{ % REUTERS’

Chinese automaker BYD to make EVs

in Vietnam CHNI BUSINESS May 8, 2023

Confidential & Proprietary | © 2023 CBRE, Inc.

o] g lC1aRCIs[[e]g, Tenants’ Origin based on CBRE’s enquiries, H1 2023

8%

%
10%

15%

bl?%

= China

= EU
Vietnam

m US

= Hong Kong

= Taiwan

= Others

Sl IR G o]y, Tenants’ Origin based on CBRE’s enquiries, H1 2023

6%

6%

8%

10% 10%
Source: CBRE Research, 2023

20% 16%
’ 12%

mUS

® China

® Japan
Vietnam

= Germany

m Singapore

®m Hong Kong

m Korea

m Others

Vs. 2022
9%

19%

20%

17%
5%
2%

29%
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Province/ City

Bac Ninh
Nghe An
Bac Giang
Hai Duong
Nam Dinh
Thai Nguyen

Hai Phong

Ha Nam
Thai Nguyen
Hai Phong
Bac Ninh
Bac Ninh
Hai Phong
Bac Ninh
Bac Ninh

Confidential & Proprietary | © 2023 CBRE, Inc.

VIETNAM INDUSTRIAL

NORTH & CENTRAL

Nationality

China
China
Taiwan
China
Taiwan

China
China

China
China
China
China
Singapore
Vietnam
Vietnam

Japan

Industry

Electronics
Electronics
Electronics
Electronics
Electronics
Flooring

Plastics/
Flooring

Electronics
Flooring
Electronics
E-Bike
E-commerce
Automobile
Pharma

3PL

Industrial land
Industrial land
Industrial land
Industrial land
Industrial land

RBF

RBF

RBF
RBF
RBF
RBF
RBW
RBW
RBW
RBW

Major Transactions

62.7ha
48.0ha
45.0ha
22.6ha
225ha
37,000 sgm

35,000 sgm

28,000 sgm
18,000 sgm
14,000 sqm
13,000 sgm
60,000 sqm
20,000 sgm
10,000 sgm
10,000 sgm

Province/ City

Binh Phuoc
Long An
BR-VT
BR-VT
BR-VT
Long An
Binh Duong
Dong Nai
Dong Nai
Long An
HCMC
Long An
Binh Duong
Binh Duong
Binh Duong

Nationality

China
Vietnam
Japan
Germany
Japan
Korea
China
China
Hong Kong
Vietnam
Vietnam
Vietnam
Vietnam
France

Taiwan

Industry

Automotive components

Garment
Chemical
Packaging
Semiconductor
Pharmaceutical
Magnetic components
Electronics
Garment
Logistics
Logistics
Manufacturers
Retall

3PL

Garment

Industrial land
Industrial land
Industrial land
Industrial land
Industrial land
RBF

RBF

RBF

RBF

RBW

RBW

RBW

RBW

RBW

RBW

46.0 ha
36.0 ha
15.0 ha
10.0 ha
50 ha
10,000 sgm
6,000 sgm
5,000 sgm
3,000 sgqm
30,000 sgm
26,000 sgm
13,000 sgm
12,700 sgm
6,000 sqm
4,000 sgm
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VIETNAM INDUSTRIAL

RBF/RBW:.
Rental growth is
driven by newer
facilities, but
limited by strong
competition

(*) Excluding service warehouse

Source: CBRE Research, Q2 2023
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RBF/RBW, New Supply and Asking rents

NORTH

1,200
1,000
800
600
400
200

New supply
('000 sgm)

I —
2019 2020

SOUTH

1200
1,000
£ 800
S 600
(@]
o

400

200 l
O ]

New Supply

2021 2022 H12023

IIL

2019 2020

RBF - New supply
RBF - Rents

2021 2022 H12023

mmm RBW (*) - New supply
RBW (*) - Rents

O, NN WM~ OO

N Wb OO

1
0

(Lpuowy/wbs/$sn)

(Yauowy/wbs/$sn)

sjuay

sjuay

CAGR
(2019 - Q2 2023)

3.0%

E_l
R
B

X
us)
e

2.3%
RBW (*)

2.5%

E_l
R
B

Aaa 3.1%

RBW (*)
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Sustainability is
set to become a
mandatory trend
among industrial
developers and
logistics operators

Source: CBRE Research, 2023. Images are taken
from the Internet.

Confidential & Proprietary | © 2023 CBRE, Inc.

Selected LEED certified and reglstered industrial projects. Source: GBIG

d# PLTNUM {ZEIHIFIEI]‘ o

AT T

Emergent Cold  FM Logistics BWID Phu Nghia ~ SLP Yen Phong (Bac ~ Core5 (Hai Phong)
(Bac Ninh) (Bac Ninh) (Hanoi) Ninh) Logos (Bac Ninh)
e PRk CP Paper (HCMC) Horizon Park (Bac Nl_nh)
(Binh Duong) Eco Logistics Centre  Phu Tan IP - RBW (Binh Duong)

Lego breaks ground on $1bn carbon-
neutral factory in Vietnam

Source: Nikkei Asia

'.|: |4 ‘1 ' i‘ l

(Binh Duong) Xuyen A |P - RBW (Long An)

Vinamilk Announces "Pathways to Dairy Net Zero
2050" and the First Carbon-Neutral Factory and

Farm in Vietnam
Source: VnEconomy

Sembcorp Deepens Strategic
Partnership with Becamex

The two sides will co-establish five Vietnam Singapore
Industrial Parks (VSIPs) in Vietham valued at
approximately USsS1 billion. Featuring
decarbonization solutions such as rooftop solar
systems, solar farms (where feasible), and green-
certified buildings, the VSIPs are envisioned to be
smart and sustainable industrial parks with low
carbon footprints.
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VIETNAM INDUSTRIAL

Forecast: Rental
growth expects to
remain positive,
but will slow down
across industrial
asset types

Source: CBRE Research, Q2 2023

Confidential & Proprietary | © 2023 CBRE, Inc.

Industrial Land, Accumulated supply and Rental rates

Industrial land (ha)

NORTH
30,000

20,000

10,000 I I

AN\
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300 S 30,000
= <
- O go]
200 £ 2 S 20,000
= =
& C =
100 &g % 10,000
e
0 - 0

2021 2022 2023F 2024F

mmm Accumulated Supply

RBF/RBW, Accumulated supply and Rental rates

NORTH
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O —— NN W b O1 O

2021 2022 2023F 2024F

Average asking rents

SOUTH

QO = DD W N~ O O
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O - N Ww » 001 O
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= RBF - Accumulated supply
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Taking the
long view

CBRE Vietnam Commercial and Industrial Forum 2023




4 | Supply

£ Rent

~ Absorption
Capital Value

OFFICE

Supply

Rent
Absorption
Capital Value

RETAIL

INDUSTRIAL
LAND

Supply
Rent
Absorption

| Supply

~ Rent

ame Absorption
Capital Value

RBW/RBF

Where are we headlng?

A1-4%
V1-2%
V¥ 95-125%
v

A1-3%
A7-8%
Flat
v

A?2-3%
AG-T7%
A 20% - 60%

A16-20%
Flat
Flat

change YTD outlook outlook

V V
A A
\4 >
A A
> >
> A
\4 >
A A
> A
> A
A A
> A
> A
> A

Source: CBRE Research, Q2 2023

_________________________________________________________

6-month change: compare H1 2023 to H2 2022 | 6-month outlook: forecast change of H2 2023 to H1 2023 | 12-month outlook: forecast change of H1 2024 to

H1 2023
Confidential & Proprietary | © 2023 CBRE, Inc.
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CBRE COMMERCIAL AND INDUSTRIAL FORUM

Key Takeaways

Ol

02.

OFFICE: GROWTH FUNDAMENTALS
REMAIN SOLID

Office occupancy may fluctuate in the short term due
to cyclical reasons and strong supply growth, but not
structural reasons. Tenants' contraction, if any, is only
temporary, as growth fundamentals remain solid.

INDUSTRIAL SECTOR TO SEE FURTHER
GROWTH

Industrial properties will continue to attract attention,

especially as Vietnam moves up the supply chain. Rents

will continue to grow, albeit slower, as competition
becomes more intensive.

Confidential & Proprietary | © 2023 CBRE, Inc.

03.

04.

05.

RETAIL REAL ESTATE BENEFITING FROM
LIMITED NEW SUPPLY

Retail space in the CBD will continue to enjoy tight
vacancy, while rental growth will slow down after two
years surge. Meanwhile, retailers still favour well-
designed spaces operated by professional developers
in non-CBD.

ESG FEATURES: FUTURE-PROOFING
PROPERTIES OF ANY TYPE

More investment will be required as ESG becomes the
norm - a critical approach proven in major markets to
future-proof properties of any type.

FOREIGN INVESTORS ARE HERE TO STAY

Foreign investors are here to stay, especially while
many local firms seek funding and portfolio
restructuring.
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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 | +84 24 6288 6379

E: researchVietnam@chre.com

VIETNAM

REAL ESTATE SYMPOSIUM

Disclaimer: All materials presented in this report, unless specifically indicated otherwise, is under J U L Y 2 0 2 3
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 HANO' ot HO CHI M | NH C'TY
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 content, 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.




