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GRAPH 2: Primary Apartment Prices in HCMC, 2012 to 2022
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Article 161. Rights of foreign entities as homeowners
1. The foreign entity prescribed in Point a Clause 1 Article 159 of this Law is entitled to exercise rights of homeowners

as prescribed in Article 10 of this Law, if hisfher house is built on a piece of leased land, he/she is only entitled to lease
that house.

2. The foreign entity prescribed in Point b and c Clause 1 Article 159 of this Law is entitled to exercise rights of
homeowners similarly to Vietnam citizens provided that he/she comply with following regulations:

a) He/she may not buy. rent and purchase, receive, inherit and own more than 30% of apartments in an apartment
building; or more than 250 houses regarding separate houses including villas, row houses in an area whose population
is equivalent to a ward-administrative division.

In case in an area whose population is equivalent to a ward-administrative division has multiple apartment buildings or
regarding separate houses in a street, the Government shall provide guidance on number of apartments or number of
separate houses that a foreign entity is entitled to buy, rent and purchase, receive, inherit and own;

b) In case the foreign entity receives or inherits house(s) not in accordance with Point b Clause 2 Article 159 of this Law
or exceeding the number of houses prescribed in Point a of this Clause, he/she only receives the value of that house(s);

c) The foreign individuals are eligible for the homeownership as agreed in agreements on housing sale, lease purchase,
gifting, or inheritance for not more than 50 years, from the day on which they are granted the Certificate and they may
be also granted extension as prescribed in regulations of the Government; the duration of the homeownership must
be stated in the Certificate.

If a foreign individual marries to a Vietnamese citizen or an oversea Vietnamese, he/she qualifies for stable and long-
term homeownership and has all rights of homeowner similarly to Vietnamese citizens;
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Article 5. Land users

2 Ji2I0f ot HRIT EX| A8 5 Jbs

Land users may be allocated land or leased land, have land use rights recognized by the State, or acquire land use
rights in accordance with this Law, including:

1. Domestic organizations, including state agencies, people’s armed forces units, political organizations, socio-political
organizations, economic organizations, socio-politico-professional organizations, social organizations, socio-
professional organizations, public non-business organizations, and other organizations as prescribed by the civil law
(below referred collectively to as organizations).

2. Domestic households or individuals (below referred collectively to as households or individuals).

3. Communities, including Vietnamese communities residing in the same village, street quarter or similar residential
area sharing the same customs and practices or the same family line.

4, Religious institutions, including pagodas, churches, oratories, chancels, monasteries, abbeys, religious schools, head
offices of religious organizations, and other religious institutions.

5. Foreign organizations with diplomatic functions, including diplomatic representative missions, consulates, other
foreign representative agencies with diplomatic functions recognized by the Vietnamese Government, representative
missions of organizations of the United Nations, inter-governmental agencies or organizations, and representative
missions of inter-governmental organizations.

6. Overseas Vietnamese as prescribed by the nationality law.

7. Foreign-invested enterprises, including 100% foreign-invested enterprises, joint-venture enterprises, Vietnamese
enterprises in which foreign investors purchase shares, merge or acquire in accordance with investment law.

XtZ: vanbanphapluat, 7|25 2IAX|ME

HES “EX[E 2013° M 1262 12 EX| AtE3 5090 = XIgHA| 12529 H7| AFEROA /=9l et OtF)
Article 126. Land used for limited term

1. The term for land allocation, recognition of agricultural land use rights for households and individuals directly
engaged in agricultural production as prescribed in Clauses 1 and 2, at Point b, Clause 3, in Clauses 4 and 5, Article 129
of this Law is 50 years. When the term expires, households or individuals directly engaged in agricultural production
that have demand may continue using land in accordance with the land use term prescribed in this Clause.

Xt&: vanbanphapluat, 7|25 2IMXIMEH
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Nha Be project
(349 ha, 18,000 households)

(Dist. 2, Thu Duc City)
(33,224, 800 households)

Long Binh project

Education
Thu Thiem Commercial- (International school)
Office project
Lot 1=15A (Dist. 2, Thu Duc City)

(109,291, 30F)

* et el

(Dist. 9, Thu Duc City)
(91.79 ha, 6,000 households)
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(Dist. 2, Thu Duc City)
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New Land Price Regime from 2026 in Vietnam

On 18th January 2024, the Land Law 2024 was passed by the ¥V National Assembly at the 5th extraordinary session. The Land Law
2024 will replace the Land Law 2013 and take effect from 07 January 2025, EFW ﬁmﬂm@ﬂmwﬁ

lw@ ﬂﬂw_ﬁlmm Pursuant to the Land Law 2024 as o of U1 January 2026, 1he land 1d, price regime sh shall be
determmed based on actual market valueJTh:s. represents a major change campared 1o the Land Law 201 3, under which land prices
were are determine ﬁnﬁ|ﬁt?ﬂ¥ Government's pricing framework. Accordingly, from 2026, the provinces and centrally-run cities shall
issue annual land price regimes. detailed for each area and each land plot (structured by specific area and location). The increase in
land prices will affect cost obligations such as land use fees, land rental fees, and registration fees. In the following article, Viet An Law
Firm provides clients with an overview of legal advice an the new land price regime from 2026 in Vistnam.
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A EETES GS2A (006360) 2025.9. 16
GSHA EE[Y TZHE FEH JHEr ArY
g5 CHXI S (m?) AT (m?) 8NE HHBIFYS otmpE A Et@stea
3-11 9,126 68,473 547% 300 261 13 26
3-7 7,873 38,238 384% 154 116 16 22
3-3 16,284 84,315 416% 345 253 60 32
HAH| 33,282 191,026 446% 799 630 (79%) 89 (11%) 80 (10%)
XB: GSAY, JISSH 2IMAMES
GSZE FE[Y ZZHME QA JHE At
g= CHXI = (m?) AU (m?) 858 2K B (m?) 5+
1-15 6,940 109,291 1300% 67,421 B3~30F

t&: GSAUY, 71858 2IMXME

GSAM SEIY 2E Y
Classifications  1-15BL PJT
Land Area 6,940m
FAR | 1300%  E
GFA 109,291n | g

* Location : Thu Thiem, Thu Duc City (near CBD)
* Total Block : four(4) BL

107:0| - APT:3BL (LandArea: 33,282m)

- Office : 1 BL (Land Area : 6,940m)

 Floors | B2~30F

GSHAE FE[H 3-11 =T& GSH4 FE[A 3-11 H©X| 25

Xz 7185 MXAE

Iz 7185 SMXE
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Vb =Rl GSAHM (006360)

2025.9. 16

TOIZ AMEZAQ JHE A2 2UE OFIE(High rise)Q

o "o
32 B¢

7t 5,000~6,000

USD/m2 #&& 7|21, 209: 2Y3t Celesta Rise Apartment(A=A| Q1Y X|
=l AMEA|Q] HH=ZEH(Low rise)Q)

)2 2,000~2,200 USD/m?0f| £
i

A X3 2oE X0| glOoLt I

IllIrIJ

GSHUME LiH| A=Al0f 17,000AlCH
JHerst o ™OoICt £ 349hall £X|E HEH AEjo|1

LFdl A=Al A2 Phase1(3,5004CH), Phase2(7,200A1IEH), Phase 3(6,3
TEEH, WM 1EAH(67ha)2 QmEt SAIE AEUL,

Ht QICH ZO|Z
= AlMl= 11,500 USD/m?E Afglstn QI

22T HEOZ |T Park £AIO| AODEAIEIR

, 20139 EXJHAE &Lt

OHIEH)OE

1-1EtH|(20ha) L2t A

SISO 1-1THA 2eb 358MITH & 334MICHIH 20| F2E AT, 1 2':f71I(22ha), -

3THA|(25ha)= OFA QlZat SAKTO| 22 & HEHO|LY.

GSAUE L A=Al 1~3EH JHE At

@A CHX|ES(ha) MIEH==(HITH) +8oI3(3)
Phase | 67.1 3,500 14,000
Phase 2 1833 7,200 28,800
Phase 3 98.9 6,300 25,200
A 349 17,000 68,000
X2 GSUY, IISBY BMXMIE
GSAUE Lt A=Al 1A JHE AtE SN
7= CHRIHE YEl/ER2oIRA OtmfE TH &= A7
Phase 1-1 20 358 - 358 '20~'254
Phase 1-2 22 121 541 662 ‘2644 0]
Phase 1-3 25 - 2,465 2,465 274 0%
A 67.1 479 3,006 3,485

Az: GSAE, 71858 MXME

GSZH Uit AlmAl 150 S1E B

Landscape of Nhabe Phase 1
(1-1/1-2/1-3)

i My HOng[NeWTown

\
\

‘\ 3km
.I =
‘\

Celesta Rise / Heights

Phase 2

=2 65U, 715 EIMXEH

Nme south(.’sowmts)
. Lavma(sOGUnlts)

 Area:349ha

-Phase1:67ha

* Units: 17,000 Units

- Population : 68,000 persons
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2025.9. 16

GSZY LIl MEA| 1A 22

A2 71§35 SIMXE

GSAUA L AZAl 1-1HAH W2 25

Iz 71§35 SMXE

GSAUE L AEA| 1

g

Phase3

Iz 7185 SMXE

Xz 7185 M

GSAUA L A=Al 2, 3EH &X] 25
I LM

—
)

Xz 7185 MXAE

15



GSZ4 (006360) 2025.9. 16
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7SRl GS2A (006360) 2025.9. 16

E QX - 1= SEHO| /K|, FH X2 Cistu, ALO|S SIOJEI2 THXIIH LIX|E

Location 7

C University

. seNHvIEN TS Y
) CONG VIENGIADINH §) BENXE MIEN DONG

> __
& :\ 3
mﬁb’ébnﬁ £ (¢

XtZ: Vietnammoi, GSHA, 7|25H ZIAMX|ME
F1) R AN =¥ 29 GSAM BY Z2ME 9

GSZAM 24l H2HME HE M

* Area: 91.79 ha
- Site A : 32ha, Site B : 58 ha
Thu Duc - Units : 6,000 Units
Golf Course - Population : 19,500 persons

National
History Culture
Park

A= GSUY, 715 SIMXIMH
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GSHA 1294¥ Forward P/B Chart

() — AT} 0.2x 0.4x  ———0.6x —0.8x

30,000 A

20,000 1 V 7 W\.

10,000 -~

0

7.1 "18.1 "19.1 '20.1 21.1 '22.1 '23.1 241 '25.1
XI2: Fnguide, 71233 2|AMX|HME

GSHA 12742 Forward P/E Chart

(&)

60,000
50,000
40,000
30,000

20,000

7.1 8.1 9.1 '20.1 21.1 ‘221 '23.1 ‘241 '25.1

Xt&: Fnguide, 7|23 @ 2IMX|HE




GS21A (006360) 2025.9. 16
GSAM AEV|E A& 0| ¥ ™Y
(Mo @) 1Q24 2Q24 3024 4Q24 1925 2Q25 3Q25E 4Q25E 2024 2025E 2026E
A3 3,302 5,045 4,614 6,949 4,655 3,230 3,450 3,650 19,910 14,986 13,100
32D 54,570 57,702 56,728 59,953 63,536 62,428 63,035 63,665 59,953 63,665 64,531
o=y 3,071 3,297 3,109 3,387 3,063 3,196 2,866 3,044 12,864 12,169 12,337
YoY -12.6% -5.7% 0.0% 2.0% -0.3% -3.1% -78%  -10.1% -4.3% -5.4% 1.4%
E= 263 259 313 319 346 311 301 325 1,154 1,284 1,341
Ux/H 2,387 2,533 2,237 2,355 2,010 2,148 1,796 1,887 9511 7,841 7,661
ZAHE 102 130 175 295 284 341 324 353 702 1,302 1,536
ALY 287 350 361 393 395 371 422 454 1,392 1,642 1,697
7|t 28 32 26 23 25 30 25 23 105 102 102
oi=%0[e 275 275 257 308 291 299 284 307 1,114 1,180 1,266
YoY -20.5% ==y 14.0% == 5.9% 8.7% 10.5% -03%  3253% 5.9% 7.2%
EZ 6 -33 33 -14 51 -22 18 20 -7 66 87
Ux/FH 207 277 177 223 191 363 162 176 884 891 747
ZdE 7 -27 9 24 7 4 26 28 12 65 134
At 48 58 38 73 37 -42 76 82 217 152 288
WEL0|9E 9.0% 8.3% 8.2% 9.1% 9.5% 9.3% 9.9% 10.1% 8.7% 9.7% 10.3%
EZ 24%  —12.6% 10.5% -4.4% 14.8% -7.2% 6.0% 6.0% -0.6% 5.2% 6.5%
Ux/FH 8.7% 10.9% 7.9% 9.5% 9.5% 16.9% 9.0% 9.3% 9.3% 11.4% 9.8%
ZdE 6.6%  —21.2% 5.1% 8.1% 2.4% 1.1% 8.0% 8.0% 1.8% 5.0% 8.8%
ALY 16.6% 16.6% 10.5% 18.6% 9.4%  -11.4% 18.0% 18.0% 15.6% 9.3% 17.0%
| 205 181 175 268 221 137 184 220 828 761 795
TEHIg 6.7% 5.5% 5.6% 7.9% 7.2% 4.3% 6.4% 7.2% 6.4% 6.3% 6.4%
Igoly 70 94 82 37 70 162 100 87 283 419 470
YoY -55.9% =d 36.7% =23l 0.5% 72.5% 22.1% 132.7% =A™ 48.1% 12.2%
OPM 2.3% 2.8% 2.6% 1.1% 2.3% 5.1% 3.5% 2.9% 2.2% 3.4% 3.8%
MIZtolef 179 55 181 26 43 -116 105 62 441 92 454
Y7120/ 139 36 121 -31 14 -87 76 45 265 47 329
XlujFF=019 135 27 119 -34 27 -63 72 43 247 79 322
YoY -2.0% E™ 382765%  —-895%  -80.1% HHE  -393% =¥} =™ -68.1%  308.8%

g GSUE, 7185 elMX|
F1) 71E 3 AIG2 ZHEO| =t
|

F2) MAAL Prefab, G

S

nima, GPC S0| Zgt




EERES GS2i4 (006360) 2025.9. 16

HEEEAILA (erel dotel) T PHEHE (Er9l ofed)
128 &M, IFRS ¢& 2023A  2024A  2025F  2026F  2027F  12® F, IFRS ¢1F 2023A  2024A  2025F  2026F  2027F
HEY 13,437 12,864 12,169 12336 12506 QS 9,482 8,667 8626 8956 9231
&2t 13,174 11,750 10,989 11,071 11,223 oz o syt 2,245 2083 2051 2,128 2,262
U= 262 1,114 1,180 1,266 1,283 T2 Rt 1,021 731 738 837 907
T2 650 828 761 795 806 L EN =T 12N 3,101 2,841 2714 283 2871
go| -388 286 419 470 477 THOXFAF 1339 1,280 1217 1230 1,247
EBITDA -195 495 698 737 736 J|EFR-S X4t 2,797 2463 2,644 2762 2851
Q&9 -130 156 -327 -16 -3 HIgSXRE 8225 9,137 9048 9,041 9,041
O|Xt=2d 198 172 152 156 160 EXEXH 2503 3,032 3066 3066 3,066
O|XtH|& 306 315 268 260 252 [t 2,256 2,639 2534 2487 2450
Qlgkatole 241 541 170 170 170 N 961 1,064 1,122 1,162 1,199
Qe s 233 368 368 368 368 J|EHH| R SRt 2505 2402 2326 2326 2326
=4 gl oI P2 40 -7 51 31 31 XS 17,707 17,803 17,674 17,996 18,272
7|Et -70 133 -64 255 256 Q584 8,796 9032 7,188 7,154 7,083
HAMXZT0|Y =517 442 93 454 473 OHRUXHE X 7|EHHSR 2842 2809 2547 2612 2,641
HolMblg -98 178 45 125 130 HIIZ38RHM 2,441 3222 1583 1483 1,383
HEA G eEd -420 264 47 329 343 J|EFS S S 3513 3,001 3,058 3,059 3,059
FI1=0[ -420 264 47 329 343 HIQSEAM 4026 3684 5380 5430 5480
XHiFF&01 -482 246 79 322 335 271385 3316 2,880 4519 4569 4,619
se % 4 (%) J|EH|R S 710 804 861 861 861
HEH Z2UE 93 -43 -5.4 1.4 1.4 SXsA 12822 12716 12,568 12,584 12,563
g0l sLE -169.9 -173.7 46,5 12.2 1.5 X|HiX[E 4314 4414 4464 4763 5052
EBITDA 32& -1254 -3538 41.0 5.6 -0.1 ez 428 428 428 428 428
X|HiF=F2012 Z22 -242.1 -1510  -67.9  307.6 4.0 Xedoizd 942 924 924 924 924
EPS BZS HH =) -67.9 3087 42 J|EfRHR -37 -98 -98 -98 -98
IHE50|2 (%) 1.9 8.7 9.7 10.3 10.3 JEFEZEQIEHH -65  -106 -109 -106  -128
FAO0IAUE(%) -2.9 2.2 34 38 38 ojoiz 3046 3266 3320 3616 3926
EBITDA Margin(%) -15 38 5.7 6.0 5.9  HIXHIX|E 571 673 642 649 657
K|l 32 20| 2AE(%) -3.6 1.9 0.6 2.6 27 RH=2EH 4885 5087 5106 5412 5709
SHISEH (9 Mg EXX|H (T =2, %, tH)
128 &, IFRS €& 2023A  2024A  2025F  2026F  2027F  12® L IFRS ¢E 2023A 2024A  2025F  2026F  2027F
Aoels IS 470 268 187 521 572  FYX|H(Y)
gIl=0d -420 264 47 329 343 EPS -5,631 2,869 920 3,761 3918
Hisigesol It 1,103 608 420 496 481 BPS 50,413 51,578 52,164 55658 59,028
FYAL IS 2] 167 181 245 231 221 CFPS 7,983 10,194 5463 9,648 9,628
PRI 2| 26 28 33 36 38 DPS 0 300 300 300 300
X 2HEItE -40 -138 -58 -39 -39 FIHHsx(HY)
7|Et 950 537 200 268 261 PER -2.7 6.0 21.1 5.2 5.0
FAUSS XA S 2 27 -367 -132 -88 -43 PER(%|1) -43 7.6 27.0
=AU (eI A -288 303 126 -122 -35 PER(%|X{) -2.2 48 16,5
T OXpArOZE A 314 189 63 -13 -17 PBR 0.30 0.34 0.37 0.35 0.33
TV I=CIR IS VI=E-TE-S/Y -96 -93 -262 65 29 PBR(|11) 0.48 0.42 0.48
J|E} 97 -766 -59 -18 -20 PBR(%|X) 0.25 0.27 0.29
IEliasE -240 -237 -148 =216 -209 PSR 0.10 0.12 0.14 0.13 0.13
EXgs #3ss -763 -549 -47 -152 -123 PCFR 1.9 1.7 3.6 2.0 2.0
QERLO FHE -476 -416 -141 -184 -184 EV/EBITDA -223 1.0 8.1 73 7.0
QUL K& 1 48 0 0 0  FQHIE(%)
SHXAO| 2EE -28 -109 -91 -75 -75 HiE ek (%, BEF H2) 0.0 9.6 53.9 7.7 7.4
EXAHeel A (B =314 =529 24 39 39 HiE+AE (%, 2EF23) 0.0 1.7 1.5 1.5 1.5
|2 8RO A(B ) -47 290 -7 -99 -70 ROA -2.4 15 03 1.8 1.9
J|E} 101 167 168 167 167 ROE -105 5.6 18 7.0 68
Fes Hasg 496 77 40 33 33 ROIC -12.8 6.2 40 7.6 7.6
el S7HEL) 0 0 -43 -50 -50 WEHHSIHE 45 43 4.4 4.4 4.4
X2, X2doizel So12n) 0 0 0 0 0 PPN N el bt = 95 9.8 9.7 10.1 10.1
T2IFAHRFHE) 0 0 0 0 0 e EIE=S 2625 2500 2462 2325 2201
CIISE=NT= -135 -32 -25 -25 -25 =AU 2HIE 51.0 64.6 64.9 57.0 49.6
7|et 631 109 108 108 108 O|XtE AU E -13 0.9 1.6 1.8 1.9
JEI3sE 18 43 =212 -325 -349  EXUS 5757 6,102 6,102 6052 6,002
sz ¥ PR &5%t 221 -162 -32 77 133 X3 2491 3288 3313 3087 2834
7|x0g U APt 2024 2245 2083 2051 2,128  NOPLAT -195 495 698 737 736
7|2 9 SR 2,245 2083 2,051 2,128 2,262  FCF -770  -386 91 260 303
AE: I&3H elMK|

20 INeSUA



Vb =Rl GSAHM (006360)

2025.9. 16

Compliance Notice

o YAt= 9= 159 WX ‘GSAUY YAFAS 1% O BRI UX| Y&LICH
e Ihte & NMEE JIREXAL T H3XOH AR HSEH AFEO| SiELICEH
° & g9 a8FAEMAE Itg AEY ol & Atado| AgE 78S S8FALE U HEE BRI UX| &LCH
e 5 XE0| HAE HESL 20lol ojAS FHsH| YrIstn AUoH, oFo| fYot LHOo|Lt 2HHel0] ZHEUS S =HelptLict.
o & Xtgo| AEA MLHHE 2025 92 3YFE 2025F 98 SUNX| MAE O AE Uy ‘GSAHM HIEH ALY Y A0 FHAGI0 L2 HIE(uS
AN KBS GSHAZEHE X|Q Et&LCt
XA
o 2 ZARRMXIRE ALY ZIMXIMETE MEE £ e XHE W HEREE P oL AT O Hehdo|L) aMde BRE £ ¢ln, SX| glo] 9
Ho| HPE & AFLICH
o 2 ZARRMXEE RIIEHE EXE ot BENSES S22 YA Do) HiEE= HoXg2 M, RIIEHe BF, 35, oo 20 &Y S0
ootk OAE™EE MEHOZE EXIXt XpAlQ| TEHIF HRISIO| O|R0{X0F 6tH, PAkz 2 Xt=2| &0 2/AHsto] Azl UX|e| £Xe| Zntof CHoH
Ojfet ME X|X| ol HX 2o SHE A E =+ gi&LICH
o 2 XZAI BAXIEE RTOZ 018, SH|, WAl HIX, M, I, ¢ SWole 5o WHoR XMAWUE Hlote R0l TR0 2fSto] Tl-ALY
S XA gLt
EXte|AHS WA (290H) SHFIHF0((2714H)
ig 2E(%) SEFNE)  —— 2E
2 Q|| EX}ol 23)F O e
229 UR} EXtolH =t R = prey
ME ZoHpel Fop 30,000
GSZA  2025-02-11  Buy(Initiate) 2700080  6H® -34.64 -27.56 25,000 .
(006360) 2025-04-14  Buy(Maintain) 23,0008 6 -2651 -21.83 20,000
2025-04-30  Buy(Maintain) 23,0002 6IHY  -24.93 -20.65 5630
2025-05-09  Buy(Maintain) 27,0008 6IHEY 2886 -22.41 10,000
2025-05-27  Buy(Maintain) 27,0002 6IHY  -2097 -10.56 5'000
2025-07-15  Buy(Maintain) 27,0002 6IHY  -21.74 -10.56 ' .
2025-07-31  Buy(Maintain) 27,0002  6MY -2348 -10.56 2/9/16 24/9/16 25/9/16
2025-09-16  Buy(Maintain) 27,0008 oY
s AWFNE JIZOE W28 VENAS
EXtol Y HBIIF
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