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Factors that could lead to an upgrade   

» 

 

Factors that could lead to a downgrade 

» 

Key Financial Indicators 

Exhibit 1 

Ha An Real Estate Investment And Business Joint Stock Company (Consolidated Financial Statements) 

Company Profile 
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Exhibit 2 

Ha An’s organizational structure in the DXG ecosystem 
Shareholding data as of 31 December 2023 

 
 Others   Mr. Luong Tri Thin & family  Dragon Capital      
 

 
                 

 

 

72%   17.14%   10.38%        
       Dat Xanh Group (DXG)  

 
       

                          
 60%   100%  

 
 100%    100%   100%  

Dat Xanh Real Estate Services (DXS) 
(Established 2011)  

Dat Xanh Tech 
(Established 2021)  

Ha An 
(Established 2018)  

Patheon Holdings 
(Established 2021)  

DHG investment 
(Established 2022) 

     100%  100%   100%       
 

 
 

 
Athena Invest 
(Established 2021)  

Hoi An 
Invest 

  
Phuoc Son 
investment 

 
     

     100%  75%   100%       
 

 
 

 
Dat Xanh Finance 

(Established 2021)  

Sai Gon 
Riverside 

  
Charm & CI 
Vietnam 

 
     

     100%  100%   100%       

   
 

Phuc Hung Phat 
(Established 2022)  

Thang Long 

Petrol   
Tay Nam Bo 

BDS       
       100%   100%       

   
    

Mien Dong 

BDS   
Dong Nam Bo 

BDS       
       100%   100%       

       Ha An Land   Vido Land       
       100%   74%       

 
  

    

Nha Trang 

Petrol   
Dong Nai BDS 

      
       100%   100%       

   
    

Binh Thuan 

BDS   
Binh Phuoc 

BDS       
       100%   100%       

   

    

Dong Nai 
investment 

JSC   
Vicco Sai Gon  

     
       100%   100%       

   
    

Mien Bac 

BDS   
Ha Thuan 
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Detailed Credit Considerations

SCALE 

Exhibit 3 

The majority of Ha An’s revenue was generated from its 

property development business 

Exhibit 4 

Ha An’s inventory has been growing significantly over the last few 

years 

BUSINESS PROFILE 

Average Industry Profile  

Exhibit 5 

Market share in condominium segment (2016 – 2023) 

Exhibit 6 

Market share in landed property segment (2016 – 2023) 
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Exhibit 7 

Volatility of sectors’ gross profit margin in the last 10 years 

Consumer Products           

Power          

Industrial real estate           

Residential real estate           

Oil & Gas           

Automotive           

Construction           

Hospitality           

Transportation           

Exhibit 8 

Absorption remains high, driven by strong housing demand 

Exhibit 9 

Housing supply is improving but still at a low level, driven by 

quickening construction permit approvals 

Average Competitive Position and Diversification 

 

 

Exhibit 10

Ha An is ranked among the Top 10 largest listed developers in terms of 2021-23 average revenue 
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Exhibit 11 

DXG’s revenue plan completion rate was low in recent 2 years 

 

PROFITABILITY AND EFFICIENCY 

Exhibit 12 

Ha An’s profitability stayed very strong 

Exhibit 13 

Ha An’s last three-year average EBITDA margin was higher than 

industry average and slightly lower than its peers 

116%

59%

112%

50%

68%

0%

20%

40%

60%

80%

100%

120%

140%

2019 2020 2021 2022 2023

0%

5%

10%

15%

20%

25%

30%

35%

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

2021 2022 2023 2024F 2025F

VND bn

Net revenue - left axis

EBITDA - left axis

EBITDA margin - right axis

0%

5%

10%

15%

20%

25%

30%

35%

Industry average Ha An Peers' average



VIETNAM INVESTORS SERVICE 

  

 

  
7    Rating Report- Ha An Real Estate Investment and Business JSC 

Exhibit 14 

Ha An’s revenue to grow significantly in 2024, driven by the recognition of contracted sales at Opal Skyline and GSW projects 

 

LEVERAGE AND COVERAGE 

Exhibit 15 

Ha An’s debt ratios improved driven by revenue growth and a 

slight decline in debt 

Exhibit 16 

Ha An’s Debt/Equity stayed below the industry average and its 

peers over the last 3 years 
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Exhibit 17

Cash flow from operations improved but remained negative in 2024 due to high capital expenditures 

Exhibit 18 

EBIT/Interest expense was at a low level over the last two 

years 

Exhibit 19 

Ha An’s EBIT/Interest expense was much lower than industry 

average 
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LIQUIDITY ANALYSIS 

Exhibit 20 

Ha An’s liquidity is adequate over the next 12 months, driven by proceeds from the equity raise

 

SUPPORT CONSIDERATIONS

Exhibit 21 

Ha An is DXG’s largest subsidiary in terms of assets 

Exhibit 22 

Thin liquidity resources1 of DXG-parent company to low support 

to Ha An 
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CREDIT RATING HISTORY  

Date Rating type Rating Outlook Action 
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RATING SCALE 

Long-Term Rating 

 
Note: Vietnam Investors Service appends the modifiers + and – to each generic rating classification from AA through CCC. The modifier + 
indicates that the obligation ranks in the higher end of its generic rating category; no modifier indicates a mid-range ranking; and the modifier – 
indicates a ranking in the lower end of that generic rating category 
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