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Overweight
Listing reference price: 25.500 VND/cp
Target price: 33.800 VND/cp
% price increase/decrease: +32,6%
Market capitalization (bil 8.950
VND)
Outstanding shares 311.850.000
Listed shares 311.850.000
10-day average trading 328.550
volume
52 week low 13.500
52 week high 28.800
Foreign ownership 0%
State ownership 0%

Source: SHS Research

Stock price performance

Financial indicators

Total assets 9.938 9.324 12.414

Equity 3.988 4224  4.294
Revenue 3.238 1.684 933
Net income 473 685 60
ROE 11,9% 16,2% 1,4%
ROA 4.8% 7,3% 0,5%
EPS (VND) 1.522 2147 180

BVPS (VND) 11.898 12.545 11.101

SHS Research | Bao cao phan tich doanh nghiép

Taseco Real Estate Investment JSC (HSX: TAL)
Initial Coverage — 30/07/2025

TAL-AREALESTATE DEVELOPER WITH
MANY AMBITION

Taseco Land was established in 2009 and is a real
estate developer focusing on the Northern and
Central Vietnam markets.

After the successful development of a series of
mid-end apartment projects in the Ngoai Giao Doan
area of Hanoi, TAL expanded its operations to
various provinces such as Thanh Hoa, Thai Nguyen,
Ha Nam, and Quang Ninh by participating in
investor selection bids, auctions, and M&A
activities.

Currently, TAL's land bank covers approximately
950 hectares (a 14-fold increase compared to
2020), including 421 ha of residential real estate,
471 ha of industrial real estate, and 58 ha of resort
real estate. The company targets a land bank of
around 5,000 ha by 2030..

TAL's net profit grew steadily in 2021-2024 from
VND 115 billion to VND 655 billion, thanks to the
handover of the Han Jardin project (Hanoi) and the
transfer of two land plots in Tay Ho Tay.

Business results for 2025-2027 are expected to
remain positive, driven by the handover of major
projects: Central Riverside, Dong Van lll, Long Bien
Central, and To Huu..

Valuation. The target price based on the average
of NAV and PE methods is 33.800 dong per share.
Risks and factors to watch

Real estate sector cycle: attention should be paid
to the improving supply, the potential return of
interest rate hikes, and possible personal income
tax policies on real estate.

High debt levels and large capital investment
needs.

Rapid growth raises challenges in terms of

corporate governance and project execution.
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1. BUSINESS OVERVIEW

2017 Taseco Land, formerly known as An Binh Real Estate JSC, was established in 2009 to develop
the An Binh Complex project (NO2-T1, Ngoai Giao Doan area), and was renamed Taseco Real Estate
Investment Joint Stock Company in 2017..

eEstablishment of An Binh Real Estate JSC

eRenamed to Taseco Land, carried out apartment projects in Hanoi and urban area projects in
Quang Ninh

L eInvestin Trade in Services projects such as Landmark 55, Alacarte Ha Long
2020 J

eAcquired Icon4, a construction company owing ICON4 Tower and the To Huu project

eInvest in the first industrial park project: Dong Van Il - East

eUnderwent publicization and registered for trading on UPCOM

eExpanded land bank to nearly 1.000ha
«Officially listed on HOSE

€€

Shareholder structure

TAL’s shareholder structure is quite focused,
mostly held by Taseco Group at 72%, other
shareholders hold 28%

Shareholder strcuture

No. of shares Others
Shareholders 28%
owned
Taseco Group 226.067.347
Foreign Investors 85.782.653
Total 311.850.000

Taseco
Group
72%

Source: TAL

SHS Research | Stock Analysis Report
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Business organization model

r

REAL ESTATE OPERATION AND

REAL ESTATE INVESTMENT CONSTRUCTION

POST-INVESTMENT MANAGEMENT

sops ' I } ,
INTERNATIONAL 99% 99% 86.56% 72.5%
REAL ALACARTE HA PHU MY REAL INTERNATIONAL NO.4 INVESTMENT
ESTATEMENT LONG ISC ESTATE ECOTOURISM & CONSTRUCTION
MANAGEMENT \__INVESTMENT JSC / \__INVESTMENT JSC / JsC
84%
99.9%
. YEN BINH
TASEC:;::NVEST INVESTMENT &
DIRECT \ SERVICE JSC J
SUBSIDIARY - -
50.5% 70%
TASECO HAI + > TASECO HAI
PHONG JSC PHONG IP JSC
— - —
TASECO DA NANG
RESORT REAL
ESTATE
y y
51%
INDIRECT ALCHALONG 66.27% IKCONS
SUBSIDIARY BUILDING BAO BI VIETNAM CONSTRUCTION
MANAGEMENT Jsc J5¢

Core Business Activities of the Company
= Real Estate Development:

Taseco Land began its operations with apartment projects in the Ngoai Giao Doan area — Hanoi,
including five apartment buildings: NO2T1, NO3T2, NO3T6, NO1T4, and NO1T6, handed over
during the 2016-2023 period. The success of this project cluster provided Taseco Land with the
resources to pursue M&A activities and develop projects in Quang Ninh and Hanoi.

TAL’s completed projects:

Province Ml
Project . Complet Status
[City
ed
Diplomatic 05 1100 ‘
Corps . Investment and business
Ha Noi apartment | apartment 2023 .
Apartment g . operations completed
buildings units
Complex
521 service
Alacarte Ha Quang 41-level apartments Investment and business
. o 2022 .
Long Ninh building 411 hotel operations completed
rooms
Greenpark Mong | Quang 359 land Investment and business
- - 15ha 2017 .
Cai Ninh lots operations completed
TAH Office Ha Noi 11ha Offlcg 2024 Project transfer to the
tower building partner completed
B3CC2A Ha Noi 1.4ha Offlcg 2024 Project transfer to the
building partner completed

With resources generated from the above projects, TAL has continuously expanded its land bank to
950 hectares across Northern and Central Vietham. In each area, TAL usually develops at least 02
projects.

SHS Research | Stock Analysis Report
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Project Province/City’ Area (ha) Main Product
Taseco Long Bien Ha Noi 1,56 Apartment
Southeast To Huu Ha Noi 3,86 | Apartment, townhouse
Me Linh Ha Noi 0,4 Apartment

1283 Giai Phong Ha Noi 40  Townhouse, villa
B3CC2A - West Lake - West Ha Noi 1,0  Hotel

Central Square Pho Yen Thai Nguyen 2,1 | Apartment, townhouse
Thai Nguyen Pedestrian Street | Thai Nguyen 6,6 Townhouse

South Cau River Thai Nguyen 45,4 | Townhouse, villa
Don Luong Cluster - South Ha Nam 29,6 Townhouse

Duy Tien new urban area Ha Nam 115 | Townhouse, villa
Central Riverside Thanh Hoa 15,6 Townhouse, villa
Nghi Son Central Park Thanh Hoa 14,9 | Townhouse, villa
Four-Season Luxury Resort Thanh Hoa 46,6 Resort real estate
Taseco Da Nang (Pulchra) Da Nang 9 | Resort real estate
Quan Hau Quang Binh 17 Townhouse, villa
Luong Ninh Quang Binh 35,1 | Townhouse, villa
Bao Ninh Resort Quang Binh 2,8 Resort real estate
Sub-area 65.1 (Tu Son) Bac Ninh 62,6 Townhouse, villa
Huong Mac - Phu Khe Urban Bac Ninh 30,5  Townhouse, villa
Area

Thuy Nguyen Industrial Park Hai Phong 247,8 | Industrial land
Dong Van lll Industrial Park Ha Nam 223 Industrial land
Total 950,42

Source: Taseco Land

Taseco Land is developing across all three real estate segments: residential, industrial, and resort real
estate, with a target to expand its land bank to approximately 5,000 hectares by 2030.

1 provinces and cities presented in this report are based on pre-merger administrative divisions

SHS Research | Stock Analysis Report
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Residential:
+ Taseco Long Bién (1,56ha)
+ Ddng Nam dudng T Hilu (3,86ha)
= 1283 Giai Phong (0,4ha)
= Mé Linh (40ha)

Commercial/Hospitality:
= B3ICC2ZA - Tay H& Tay (1,0ha)

B Residential
B Residential & Industrial

B Residential & Commercial

M Industrial

B Commercial/Hospitality

= Central Square Ph8 Yén (2,1ha)
* Phé di bd - Théi Mguyén (8,6ha)
= Mam Séng Cau (45,4ha)

= Tigu khu 85.1 (Tl Son)
(62,6ha)

* KDT Huong Mac = Phil Khé

(30,5ha)

iThaiNguyen

[hanh|Hoa

Ha Nam

Residential:
* Quan Hau (17ha)
« Luong Minh (35,1ha)

Commercial/Hospitality:
= Bao Ninh Resort (2,8ha)

SHS Research | Stock Analysis Report

Bac Ninh
Hanoi

Hai Phong|

* Thiy Nguyén |Z (247 8ha)

o

Residential:
* Phia Nam D&n Luong (29,6ha)
= KDT Duy Tién (115ha)
Industrial:
= KCM Déng Van lll (223ha)

Residential:
« Central Riverside (15,6ha)
« Mghi Son Central Park
(14,9ha)

Commercial/Hospitality:
» MNghi dudng cao cép 4 mia
(46,6ha)

Quang|Binh

A

* Pulchra Resort
(9,0ha)

BaMNang
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Residential Real Esate: Taseco Land develops a wide range of

residential products, from social housing (NOXH) within new e eces ctram ey
urban areas to apartments, houses, and land plots. The
company prioritizes projects with prime locations and strong
amenities..

Residential Real

Industrial Real Estate,
Estate, 420, 44%

471,50%

Industrial Real Esate: Taseco Land has conducted extensive
research on industrial real estate opportunities in localities with
well-developed infrastructure such as Thai Nguyen, Ha Nam,
Dong Nai, Hai Phong, and Ba Ria-Vung Tau. The company has -‘
already received investment approval for Dong Van lll East Resor ReslEstate, 59,
Industrial Park and Thuy Nguyen Industrial Park. "
Tourism&Resort Real Esate: Taking advantage of

opportunities arising from the impact of COVID-19 on the

hospitality sector, TAL has acquired several land plots through

MR&A to develop resort properties, with expectations of strong

medium- and long-term growth in this segment. Leveraging its

experience in operating the Alacarte hotel chain, Taseco aims

to develop projects in Da Nang, Quang Binh, Thanh Hoa, and

Hue, creating a stable revenue stream in the coming years.

= Construction&Operations Management: This segment accounts for a small proportion of the
company'’s activities and primarily serves to support TAL's real estate investment operations.

Taseco Land’s business results through the years

Revenue- Gross Profit

Revenue-Gross Profit

3,500 3,238 40%
33% 34%
3,000 2,829 35%
7% 27% %
2,500 ' 25% 30%
2,000 2o%
1,684 20%
1,500
933 15%
890
1,000 774 774 10%
500 II%B || Il 120 Ilms .
. o ] .
2021 2022 2023 2024 672025
mmm Net Revenue  mmmm Gross Profit Gross Profit Margin

During the 2022-2023 period, TAL handed over the Han Jardin apartment project (NO1T6), which
resulted in strong growth in both revenue and gross profit. In 2024, TAL experienced a decline in
revenue compared to the high base in 2023. The projects contributing to 2024 revenue include: Central
Riverside (650 billion VND), Nghi Son Central Park (210 billion VND), and NOTT6 (164 billion VND).

TAL’s gross profit margin also slightly declined in 2024 to around 25%, as the new projects had lower
margins compared to NO1T6. As a result, gross profitin 2024 reached only VND 420 billion (-53% yoy).

SHS Research | Stock Analysis Report
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Profit After Tax
TAL's Revenue Structure
721
627
424

119

5 47

2 14 .
| P — 4
s ) ;.
-75
2021 2022 2023 2024 6M2025

mmmm Operating Income mmmm Financial/Investment Income s Other Income == ==Net Income

Although core real estate operations saw a decline in 2024 due to lower gross profit, net profit after
tax continued to grow strongly, reaching VND 665 billion (+45% YoY). This was driven by TAL's efforts
to accelerate legal finalization and recognize financial income of VND 664 billion from the transfer of
land plots in the Tay Ho Tay area, including: B2CC4 223 billion VND, and B3CC2-A 641 billion VND.

Asset Structure

Asset Structure

2021 2022 2023 2024 612025

mmmm Cash and bank deposits . Receivables I Inventories . Long-term receivables
mmm Fixed assets&Invesment Properties mmmm Long-term construction in progress Other Assets Total assets

TAL's total assets have grown rapidly from under VND 6,500 billion (end of 2021) to VND 12,414
billion (end of TH2025).

As of June 30, 2025, TAL's asset structure is concentrated in the following items:

SHS Research | Stock Analysis Report
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i) Inventories: VND 7,306 billion (59%), representing investment costs for ongoing or soon-to-
be-launched projects such as Central Riverside, Long Bien Central, and Nghi Son Central Park..

ii) Receivables: VND 1,442 billion (12%), mainly consisting of real estate customer receivables
and prepayments to suppliers.

iii) Work in progress: VND 1,013 billion (8%), including costs related to projects such as Landmark
55, Bao Ninh, and 1283 Giai Phong.

Liabilities and Equity Structure

TAL has a highly leveraged capital structure, with debt increasing rapidly due to its continuous
expansion and investment in new projects. As of June 30, 2025, the company had total liabilities of
VND 8,120 billion, equivalent to 1.9 times its equity, including VND 4,806 billion in outstanding debt.

Capital Structure

2021 2022 2023 2024 6M2025

m Cash and bank deposits m Accounts receivable m Inventories m Long-term receivables

m Fixed assets and investment properties m Long-term work-in-progress Other assets Total assets

2. INVESTMENT THESIS

‘ /a/%/l\\l 7, The real estate market is entering a growth phase.
/

T ASE C G L AN D Taseco Land is an ambitious real estate developer with a clear growth
strategy.

The company is entering a period of strong business performance,

driven by the handover of key projects during 2025-2027.
/I l ' | Expected to maintain stable cash dividends, ensuring a balanced

return for shareholders

SHS Research | Stock Analysis Report
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The real estate market is entering a growth phase

The real estate market is expected to recover strongly in 2025, supported by improvements in the
legal framework, better access to real estate credit, and continued growth in public investment.

An improved regulatory environment is enabling developers to accelerate project implementation.
According to the Q1 2025 Housing and Real Estate Market Report by the Ministry of Construction, 84
projects were granted construction permits in the first half of the year (+121% YoY), totaling 32,407
apartments/land lots (+62% YoY).

Licensed apartment units Number of licensed construction projects
(thousand units) ¢ \ 16.6
15.8 :
58
11.5 11.7
Y 10.2
1221 6.7)
L] 26
(32 30 20 =
3:4) .0 | 19 19 18
— v 15 15
Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025

Real Estate Market Liquidity Continues to Improve: In Q2 2025, the market recorded approximately
157,021 successful transactions, an increase of 116.6% compared to Q1. The apartment and individual
housing segment accounted for 34,461 transactions, up 2.6% quarter-on-quarter and over 33% yoy.
Land plots remained the dominant segment with 122,560 transactions, up over 21% compared to Q1,
but showing a slight decline compared to the same period in 2024.

Real estate credit growth has accelerated:

Outstanding real estate credit (million bil VND) Real estate credit growth

H 2
= 2% : -

= B )

2019 2020 2021 2022 2023 2024 (*) T3/2025 2020 2021 2022 2023 2024 T3/2025

Consumer real estate loans B Commercial real estate loans —@—Consumer real estate =@-=Commercial real estate Real estate credit growth

In Q1 2025, real estate credit outstanding was estimated to grow by 11%, significantly higher than the
overall credit growth of 4% across the economy.

- Growth was mainly driven by lending to real estate businesses and projects, which increased
by 20%, reflecting a strong rebound in project disbursements thanks to faster investment
procedures and legal approvals.

- Consumer lending (for home and real estate purchases) rose by 5%, still outpacing the general
credit growth rate.

Low deposit interest rates continued to support project disbursements by developers and stimulated
housing and real estate demand among consumers and investors.

SHS Research | Stock Analysis Report
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Public investment disbursement also saw strong momentum: According to the Ministry of Finance, by
the end of June 2025, total disbursed capital was estimated at VND 268,133.9 billion (+42% YoY),
equivalent to 29.6% of the annual plan and 32.5% of the target assigned by the Prime Minister

Cumulative public investment disbursement 2023-2025

700

600

500

thousand bil VND

400

300

200

100

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec

2023 =—p==2024 =—gp==2025

Taseco Land is an ambitious real estate developer with a clear growth strategy

Land Bank Development

During the 2020-2025 period, TAL has continuously expanded its land bank through various methods:

Investor selection tenders: This has been TAL's primary method for expanding its project
portfolio, with notable developments such as Duy Tien Urban Area, Me Linh Urban Area, Nam
Song Cau Urban Area, Huong Mac Urban Area, and Subzone 65.1, featuring land plots typically
ranging from over 10 hectares to more than 100 hectares, as well as two industrial parks each
over 200 hectares.

Land auctions: TAL has also participated in auctions for smaller but well-located plots that can
be quickly developed, such as Long Bien Central, Thai Nguyen Walking Street, and Central
Square Pho Yen.

M&A: TAL acquired several projects primarily during the market downturn caused by COVID-
19. Key acquisitions include Pulchra Resort Da Nang, Landmark 55, Bao Ninh, and Four Seasons
International.

TAL's Land Bank through the years
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Project Development Plan

Taseco Land’s projects are planned for phased implementation, allowing the company to maintain
stable cash flows and recognize revenue and profit consistently in the coming years.

Projects’ legal procedure progess

Not Implemented
Partly Implemented
Fully Implemented
1/500
. Investor Detailed Land Land Constructio Sl D Pre-sale
Project . " 5 Fee
Approval Planning Clearance Allocation n Permit Approval
Payment
Approval
Taseco Long Bien Q3/2025
Southeast To Huu Q4/2025| Q4/2025

Me Linh

Pilot
implement

1283 Giai Phong

B3CC2A - West Lake — West

Central Square Pho Yen

Thai Nguyen Pedestrian
Street

South Cau River

Don Luong Cluster — South

50,5ha/115h
a

Duy Tien new urban area 92ha/115ha

Central Riverside

Nghi Son Central Park

Four-Season Luxury Resort

Taseco Da Nang (Pulchra)

Quan Hau

Luong Ninh

Bao Ninh Resort

Sub-area 65.1 (Tu Son)

Huong Mac - Phu Khe Urban
Area

Dong Van Ill Industrial Park

Thuy Nguyen Industrial Park

SHS Research | Stock Analysis Report
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Projects’ Construction Timeline

Legal Process
Construction
Handover

Project 2028

Taseco Long Bien

Southeast To Huu

Me Linh

1283 Giai Phong

B3CC2A - West Lake — West

Central Square Pho Yen

Thai Nguyen Pedestrian Street

South Cau River

Don Luong Cluster — South

Duy Tien new urban area

Central Riverside

Nghi Son Central Park

Four-Season Luxury Resort

Taseco Da Nang (Pulchra)

Quan Hau

Luong Ninh

Bao Ninh Resort

Sub-area 65.1 (Tu Son)

Huong Mac - Phu Khe Urban Area

Dong Van lll Industrial Park

Thuy Nguyen Industrial Park

Among a portfolio of over 20 ongoing projects, 6 projects are expected to be brought to market as
early as 2025, including:

- 3 projects with ongoing sales carried over from 2024: Central Riverside Thanh Hoa, Central
Park Nghi Son, Central Square Pho Yen.

- 03 new projects for sale in 2025: Long Bién Central, Southeast To Huu road area, Dong Van /Il
- East Industrial Park. These 2025 launches are considered highly promising:

SHS Research | Stock Analysis Report
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4 The two residential real estate projects in Hanoi are located in central areas with
ready transportation infrastructure and are supported by a vibrant market
environment.

v For the Dong Van lll East Industrial Park project, TAL has signed MOUs with
secondary investors covering nearly 60 hectares, with some customers already
signing deposit agreements, awaiting infrastructure acceptance and handover
(expected in Q4/2025).

In addition, some projects may be launched for business operations starting from 2026, including:
New Administrative Center Urban Area in Duy Tien, Thai Nguyen Pedestrian Street, Pulchra Resort Da
Nang, Taseco Bao Ninh and Landmark 55 (project transfer) — projects with allocated land from the
government and are currently under active development.

Information about TAL’s notable projects in 2025-2027

<& Central Riverside

Location: Dong Hai Ward, Thanh Hoa City, adjacent to the Nam Song Ma Boulevard

- Near Vinhomes Star City Thanh Hoa
- Approximately 4 km from the city center of Thanh Hoa

Land Origin: Taseco Land, as part of a joint venture, won the investment bidding in 2020
Scale: 15.6 hectares with 493 townhouse and villa units
Legal Process:

- Site clearance: Substantially completed
- Land allocation/lease: Conducted in three phases, totaling 14.8 hectares
- Sales approval: Authorized to sell 464 out of 493 units in the first two land allocation phases

Construction Progress:

- Technical infrastructure: Substantially completed
- Residential units: 464 out of 493 units completed

Sales Progress: The project has sold 279 out of 493 units, with estimated revenue exceeding VND
2,000 billion (06/2025).

SHS Research | Stock Analysis Report
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Location: Land lot A3/CT2, Phuc Dong Urban Area, Viet Hung Ward, Long Bien District, Hanoi

- Adjacent to Vinhomes Riverside and Vinhomes Harmony
- Approximately 6 km from Hanoi Old Quarter

Land Origin: Taseco Land won the land auction in 2024
Scale: 1.6 hectares, comprising two 12-storey apartment buildings with a total of 480 high-end units
Legal Process:

- Land auction win date: July 1, 2024
- Construction permit issued: May 20, 2025
- Sales approval: Expected in Q3/2025

Construction Progress: Started in Q2/2025 and expected to be handed over in Q3/2026
Sales Progress: Sales launched in 2025

®,

Southeast To Huu Road Residential Cluster Project

SHS Research | Stock Analysis Report
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Location: Adjacent to To Huu Street and Trung Van, Nam Tu Liem District, Hanoi
Land Origin: The project is developed by a joint venture between CC4 (a subsidiary of TAL) and NHS

Scale: 3.85 hectares; Includes 114 townhouse units and one 32-storey mixed-use building with 600
apartments

Legal Process:

Site clearance: completed

Land allocation/lease: Completed in May 2025
Construction permit: Issued in June 2025
Land use fee payment: Expected in 2025

Construction Progress: Technical infrastructure currently under construction
Sales Progress: Sales launch expected by the end of 2025

<> Dong Van lll - East Industrial Park

Location: Duy Tien Town, Ha Nam Province - Southern industrial hub near Hanoi

- 2 km from Vuc Vong interchange
- 40 km from central Hanoi
- 100 km from Hai Phong Port

Land Origin: TasecolLand-led joint venture won investor selection bid in 2022
Scale: 223 hectares, with 167 hectares of industrial land
Legal Process:

- Site clearance: completed
- Land allocation/lease: Divided into 3 phases
- Land use fee: Paid annually

Construction Progress: Currently developing technical infrastructure

SHS Research | Stock Analysis Report
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Sales Progress: Already signed MOUs covering ~60 hectares, expected handoverin Q4/2025 following
completion and acceptance of infrastructure

Duy Tien Administrative Center Urban Area

= HUGNG BI KIM BANG

TASECO DONG VAN 3

INDUSTRIAL PARK

Location: Adjacent to National Highway 38, situated in the southern industrial hub of Hanoi

- Approximately 1 km from the Vuc Vong interchange
- Around 40 km from Hanoi city center
- Close to Taseco Dong Van lll Industrial Park

Land Origin: TasecolLand-led joint venture won investor selection bid in 2022

Scale: 115 hectares, with 360,530.2 sgm residential commercial land. Includes land plots, townhouses,
villas, and mixed-use apartment buildings

Legal Process:

- Site clearance: 92 hectares/115 hectares
- Land handover — Phase 1: 50.5 ha in June 2025
- Land use fee payment: scheduled for 2025

Construction Progress: Currently developing technical infrastructure
Sales Progress: Sales launch expected in 2026

» Thai Nguyen Pedestrian Street

Location: Located in the New Urban Area, Thai Nguyen Pedestrian Street

- Central area of Thai Nguyen City
- Adjacent to the New Administrative Center of Thai Nguyen and Vo Nguyen Giap Square

Land Origin: Taseco Land won the land use rights auction in Q2/2025 with a bid of VND 1,367 billion

Project Scale: 6.6 hectares, includes construction of 174 high-end shophouses on a land area of
22,298.5 sgm

Legal Process:

- Land auction winning decision issued in Q2/2025
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Construction Progress: Site clearance is underway, with official groundbreaking expected in Q3/2025

Sales Progress: Sales launch expected by beginning of 2026

TasecolLand enters a period of robust core earnings growth driven by project
deliveries during 2025-2027

With a portfolio of projects ready for sales launch and revenue recognition, TAL's real estate segment
is expected to deliver positive business results during the 2025-2027 period, as detailed below:

Year 2025F ‘ 2026F 2027F
Real Estate Revenue 3.807 ‘ 7.723 8.027
Taseco Dong Van Il Industrial Park 1.7184 1.280 1.385
Central Riverside 1.457 1.166 29171
Nghi Son Central Park 580 662 4714
Central Square 586 2617 267
Long Bien Central - 3.317 1.786
Thai Nguyen Pedestrian Street - - 1.753
To Huu - 1.038 2.138
Duy Tien Urban Area (Phase 1) - 600 1.259
Net income from real estate projects 1.290 2.543 2.852
Taseco Dong Van Il Industrial Park 390 487 580
Central Riverside 461 369 92
Nghi Son Central Park 7195 277 122
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Year 2025F 2026F 2027F
Central Square 244 708 708
Long Bien Central - 939 506
Thai Nguyen Pedestrian Street - - 422
To Huu - 434 1.022
Duy Tien Urban Area (Phase 1) - 58 228

EBT Consolidated 930 2.157 2.438

PAT 744 1.725 1.951

PAT - Parent Company 691 ‘ 1.508 1.531

Source: SHS forecasts

- Includes only projects or project components for which land has been allocated;
- Profit estimates exclude the planned transfer of Landmark 55 (B3CC2A - Tay Ho Tay) and the
potential transfer of villas/resort units in the Taseco Bao Ninh and Pulchra Resort projects (if

any).
Taseco Land's Real Estate Projection
3,807
1,508 1,531
930  go1 .
2025F 2026F 2027F

m EBT Consolidated PAT-Parent Company

m Real Estate Revnue
TAL'’s consolidated net profit attributable to parent company shareholders from real estate projects is
estimated to reach VND 691/1,508/1,531 billion in 2025/2026/2027, respectively, primarily contributed
by the following projects: Central Riverside (Thanh Hoa), Dong Van Il Industrial Park (Ha Nam), Long
Bien Central (Hanoi), and the residential complex at the Southeast of To Huu Street (Hanoi).

Accordingly, TAL’s forward P/E based on the closing price as of July 21, 2025, is 12.9x for 2025 and
5.9x for 2026, which is relatively attractive compared to other listed real estate companies.

Dividend policy to ensure balanced shareholder interests

TAL plans to maintain a cash dividend policy that balances the interests of all shareholders, including
long-term investors who expect regular income from their equity holdings.

Year 2022 2023 2024 Exp 2025

Cash Dividend (% par value) 2% 10% 15% 15%
Share dividend (% par value) 10% - - -
Total 12% 10% 15% 15%
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However, it is worth noting that given the significant capital investment needs in the upcoming period—
stemming from the portfolio of ongoing projects—this dividend policy could place TAL under
considerable financial pressure should project cash inflows fail to materialize as planned.

3. VALUATION AND RISKS TO NOTE
VALUATION

Real estate accounts for the majority of TAL'’s total assets and earnings, while the construction and
services segments contribute insignificantly. Accordingly, we value TAL primarily based on its real
estate segment using two methods:

- RNAYV (applied only to projects or project phases with land already allocated); va
- PE (based on the average projected net profit over 2025-2027);

Key valuation inputs/assumptions:

Key Assumptions Value
Return on Equity 14%
Capital Structure(Equity/Debt Ratio) 50%/50%
WACC 10,4%
Valued Land Bank 2 331ha
PE applied 10x

Valuation result: TAL's fair value share is 33.800 dong/share

Determine value of TAL's projects

Project Valuation Method Valuation Price
Central Riverside NPV 2.195
Nghi Son Central Park NPV 738
Central Square Pho Yen NPV 570
Long Bien Central NPV 1.778
Dong Van lll Industrial Park NPV 1.809
Thai Nguyen Pedestrian Street NPV 266
To Huu NPV & MV 1.381
Duy Tien Urban Area NPV 856
Landmark 55 THT Market Value 1.000
Taseco Da Nang Market Value 946
Taseco Bao Ninh Market Value 420

2 These projects have been granted land allocation decisions by the State; for the Duy Tien Urban
Area project, the evaluation is based solely on the 50.5 hectares allocated in phase /.
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TAL's Real Estate Surplus

Surplus
Book Value Attributable

Proiect Valuatio TAL's Ownership to TAL's

) 31/12/202 n Price Stake Parent

4 Company
Shareholders
Central Riverside 1.596 2.195 90% 538
Nghi Son Central Park 590 738 90% 133
Central Square Pho Yen 447 570 100% 123
Long Bien Central 892 1.778 100% 886
Dong Van lll Industrial Park 605 1.809 100% 1.204
Thai Nguyen Pedestrian _ 266 100% 266
Street

To Huu 318 1.381 51% 540
Duy Tien Urban Area 50 856 80% 645
Landmark 55 THT 537 1.000 100% 463
Taseco Da Nang 375 946 60% 343
Taseco Bao Ninh 266 420 100% 154

Determine value of TAL's share value

Indicator Value Indicator Value

Equity as of Dec 31/2024 4.222 Avg net PAT attribute to 1.243
parent comp shareholders,
Minority Interest 498 2025-2027
Equity attributable to TAL shareholders 3.724 PE applied 10x
Proceeds from share issuance in 12.43
3/2025 748 Fair enterprise value 2
Number of outstanding
Cash dividend payment -468 shares 372
Real estate surplus belong to 39.80
shareholders 5.295 PE Fair Value o
Fair enterprise value 8.699
Number of outstanding shares 312
NAV Fair Value 27.800

Method Fair Value
NAV (projects with allocated land) 27.800 50% 13.900
PE (70x the 3-year projected net profit) 39.800 50% 19.900
TAL’s Target Price 33.800

Risks to notice
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Real estate market cycle: Currently in an active growth phase; but it is important to remain
cautious about its cyclical nature, given the gradually improving supply, potential for interest rate
hikes, and proposed personal income tax policies on real estate transactions.

High financial leverage and substantial capital expenditure needs: The company has a high level
of debt and requires significant investment capital to fund its development pipeline.

Rapid growth poses challenges: Fast expansion raises concerns regarding corporate governance
and project execution capabilities.
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RECOMMENDATION

Overweight: Expected return of 20% or more within 12 months.
Outperform: Expected return between 10% and 20% within 12 months.
Hold: Expected return up to 10% within 12 months.

Underperform: Expected decline up to 20% within 12 months.
Underweight: Expected decline of 20% or more within 12 months.

Watchlist: These are stocks with unusual developments or trading patterns that may have material
impacts on the company. (Provided for informational purposes only)

No Rating: The research department is or will be covering this stock, but no investment rating or target
price is provided due to internal or regulatory reasons—such as SHS acting as strategic/IPO advisor, to
avoid conflict of interest.

Not Rated Yet: No investment rating or target price is issued due to insufficient information to support
a formal investment view. Any previous rating or target price (if any) is no longer valid.

DISCLAIMER

All information presented in this research report has been carefully reviewed; however, Saigon - Hanoi
Securities JSC (SHS) assumes no responsibility for the accuracy of any information mentioned herein.
The views, opinions, and assessments expressed in this report are those of the individual analysts and
do not necessarily reflect the views of SHS. This report is provided for informational purposes only and
should not be construed as an offer or solicitation to buy or sell any securities or other financial
instruments. Readers should use this report solely as a reference source. SHS shall not be liable for any
consequences arising from the use of the contents of this report in any form. Financial data is provided
by Bloomberg and FiinGroup.

For any information, please contact:

Research Department Saigon - Hanoi Securities Corporation (SHS)

Hanoi Headquarter Ho Chi Minh branch Da Nang Branch

1st-5th Floor, Unimex Building, 3rd Floor, Saigon Metropolitan  8th Floor, Thanh Loi 2 Building,
No. 41 Ngo Quyen, Hang Bai, Tower, 235 Dong Khoi, Ben 03 Le Dinh Ly, Vinh Trung
Hoan Kiem, Hanoi Nghe Ward, Thanh Khe District, Da
Tel: 84.24.38181888 Ward, District 1, Ho Chi Minh Nang CityTel: 84.236.3525777
Fax: 84.24.38181688 City Fax: 84.236.3525779

Email: contact@shs.com.vn Tel: 84.28.39151368 Email: contact-dn@shs.com.vn

Fax: 84.28.39151369
Email: contact-
hcm@shs.com.vn
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