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Residential property sector — 3Q25 earnings forecast:
Active sales launches; earnings expected to recover
from a low base

= In 3Q25, numerous residential real estate projects were newly launched in both
Hanoi and Ho Chi Minh City, with selling prices and absorption rates showing
relatively positive results. Several anticipated legal reforms are expected to help
real estate developers resolve existing project bottlenecks and create momentum
for new project development.

= Listed real estate developers under our coverage are expected to report 3Q2025
earnings recovering from last year’s low base, supported in some cases by financial
income, as property handovers remain primarily concentrated in existing projects.

Hanoi and Ho Chi Minh City real estate market: Improving supply

According to the Ministry of Construction, in 9M25, transaction volume in the real
estate market slightly increased 1% yoy. Meanwhile, average primary selling prices
showed significant volatility in the two key markets, rising 33% yoy in Hanoi and
36% yoy in Ho Chi Minh City. This partly indicates that strong housing demand has
been constrained by high selling prices. 3Q25 also marked the first quarter following
the provincial merger, which may have triggered localized land price surges in
certain areas. We note that such price increases are sustainable only when
supported by real infrastructure and economic development. During 3Q25, housing
supply continued to rise in both major markets as several large projects were
launched, with a trend of shifting further from city centers. For property developers,
a series of legal reforms have been introduced to support businesses and increase
supply, notably: expanding permitted land use for projects (Resolution
171/2024/QH15), piloting special mechanisms for social housing development
(Resolution 201/2025/QH15), and adjusting master plans in several sub-zones.

Robust new project sale launches with strong booking momentum in 3Q25

In 3Q25, numerous new residential projects were launched with positive booking
activity, supported by strong sales incentive programs despite the typically weaker
seasonal demand during the “ghost month”. In Hanoi, excluding VHM, most new
launches came from unlisted developers, such as Sun Feliza Suites (Sun Group),
The Matrix Premium (MIK Group), and Noble Crystal (Sunshine Group). In HCM
City, notable projects introduced included The Opus One - Vinhomes Grand Park
(VHM), The Privé (DXG), Gladia (KDH), The Gié Riverside (AGG), and Lumier
Midtown (Masterise). In neighboring provinces, key launches included the Canaria
subdivision - lzumi City project (Pdng Nai) and Solaria Rise - Southgate project
(former Long An) developed by NLG. Booking volumes were strong at several
developers under our coverage, notably DXG and KDH.

3Q25 results: Expected recovery from last year’s low base

In 3Q2025, sales activities at listed real estate developers were generally positive;
however, revenue recognition remained primarily driven by the handover of units
from existing projects. Additionally, during the quarter, several project equity transfer
transactions were completed or expected to take place, generating one-off financial
gains for developers. Notable examples include NLG’s completed divestment of a
15.1% stake in Izumi City project and PDR’s planned stake transfer in Thuan An 1
project (pending completion at the time of this report). We estimate that the
aggregate net profit of the listed real estate companies under our coverage grew
68.7% yoy in 3Q25, supported by a recovery from last year’s low base and boosted
by extraordinary financial income. New project launches during the quarter are
expected to start contributing to earnings from 4Q2025 onward.
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Summary of 3Q25 and FY2025 earnings forecast

Figure 1: Earnings forecast for companies under coverage

Forecast of net profit after tax & minority interest

No Ticker Industry 3Q25 o o 2025 (VND o Comments
(VND bn) °yoy °q°q bn) °yoy

In 3Q25, NLG is expected to derive earnings mainly from the
continued handover of units at the Southgate and Nam Long Cén
Tho projects. In July 2025, NLG signed an agreement to transfer a
Residential 15.1% stake in the Izumi City project to its Japanese partner,
1 NLG property 210 i 504% i 112% 753 i 47%|Tokyu Corporation. We expect the gain from this transaction to be
recognized as financial income in NLG’s 3Q25 results. The
transaction value has not been disclosed; however, we have
estimated the profit contribution and incorporated it into our 3Q25
earnings forecast for the company.

In 3Q25, we expect PDR to recognize eamnings from the planned
divestment of an 80% stake in the Thuan An 1 project. Earlier, in
early September 2025, the company signaled progress on this

Residential transaction by announcing the establishment of Thuan An 1 High-
2 PDR sy 190 i 273% o 192% 894 i 477%|Rise Real Estate Investment Co., Ltd., in which PDR holds a 99%

ownership stake. During the same quarter, PDR also launched a

new sales phase of the B&c Ha Thanh - Quy Nhon Iconic project,
which is expected to provide a positive earnings contribution in
4Q25 and 2026.

In 3Q25, we do not expect significant handover activity from KDH,
as the Gladia project cluster was only launched in early July 2025.
Residential Earnings for the quarter will likely be driven mainly by land portfolio
3 KDH 150 i 114% ¥ -25% 980 i 21%|restructuring, including the disposal of fragmented or underutilized
property land plots. We expect the Gladia project to start contributing to
KDH'’s revenue and profit from 4Q25, thereby supporting the
company in meeting its full-year plan.

In 3Q25, DXG reported very strong sales launching performance at
The Privé, with high booking levels and selling prices reaching up to
VND 120 mn/sgm, which is expected to support the company’s

4 DXG Re;cs)ldeer:wtlal 56 ®  87% ¥ -32% 286 & 13%|presales momentum. However, as units at this project are unlikely
property to be handed over within the quarter, DXG’s earnings will primarily
come from the handover of units at its existing project, Gem
Skyworld.
In 3Q25, we expect VHM's net profit to surge, driven by the
substantial unrecognized sales backlog of VND 138 trillion from the
Royal Island, Wonder City, and OCP 2&3 projects recorded at the
Residential o o o, |end of the previous quarter. We forecast that Vinhomes (VHM) will
5 VHM property 12,948 * 65% * % 39192 2% achieve around 60% of its full-year net profit target by 9M2025. New

large-scale projects launched since early 2025 - including Wonder
City, Golden City, and Green City - are expected to deliver
significant profit contributions in 2H25.

Source: MBS Research’s assumption and projection
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DISCLAIMER

This report has been written and distributed by MBS Research Center, MBS Securities JSC (MBS). It is based on
information obtained from sources believed to be reliable, but MBS does not make any representation or warranty, express
or implied, as to its accuracy, completeness, timeliness, or correctness for any particular purpose. Opinions expressed are
subject to change without notice. This research is prepared for general circulation. Any recommendation contained herein
does not have regard to the specific investment objectives, financial situation, and the particular needs of any specific
address. This report and all of its content belong to MBS. No part of this report may be copied or reproduced in any

form or redistributed in whole or in part, for any purpose without the prior written consent of MBS.

MBS INVESTMENT RECOMMENDATION
Stock rating

Our investment recommendations are based on the expected profitability of the stock, calculated as the sum of (i) the
percentage difference between target price and market price at the time of publication, and (ii) expected dividend yield.
Unless otherwise stated in the report, investment recommendations have an investment horizon of 12 months.

ADD The stock can generate a profitability of 15% or more
HOLD The stock can generate a profitability of between -15% and 15%
REDUCE The stock can generate a loss of 15% or more

Sector rating

POSITIVE Industry stocks have Add recommendations on a weighted market capitalization basis

HOLD Industry stocks have Hold recommendations on a weighted market capitalization basis

NEGATIVE Industry stocks have Reduce recommendations on a weighted market capitalization basis
ABOUT MBS

Founded in May 2000 by the Military Commercial Joint Stock Bank (MB), MB Securities Joint Stock Company (MBS) is
one of the first six securities companies in Vietnam. After years of development, MBS has grown into one of the premier
brokerage houses in the country. In two consecutive years between 2009 and 2010, MBS led the brokerage house in terms
of market share on both Hanoi Stock Exchange (HNX) and HCMC Stock Exchange (HOSE) and continuously ranked
among the Top 5 of market share at both stock exchanges.
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MBS RESEARCH TEAM

Director, Head of Research Deputy Head of Equity Research
Tran Thi Khanh Hien Nguyen Tien Dung
Macro & Market Strategy Banking - Financial Services Real estate - Construction
Nghiem Phu Cuong Dinh Cong Luyen Nguyen Minh Duc
Ngo Quoc Hung Pham Thi Thanh Huong Le Hai Thanh
Dinh Ha Anh Pham Thi Thanh Huyen
Vo Duc Anh
Energy - Industrials Consumer - Retail
Nguyen Ha Duc Tung Nguyen Quynh Ly
Mai Duy Anh

3 | MBS RESEARCH


http://www.mbs.com.vn/

