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Disclaimer
IMPORTANT: The information contained herein is preliminary and subject to change without notice, its accuracy is not guaranteed, has not been independently verified and may not contain all
material information concerning Vinhomes Joint Stock Company (the “Company”) and its subsidiaries (the “Group”). You should not rely upon it or use it to form the basis for any investment
decision or commitment whatsoever.

None of the Company, its shareholders, or any of their respective affiliates, directors, officers, employees, agents, advisers or any other person makes any representation or warranty (express or
implied) or accepts any responsibility or liability for the accuracy or completeness of this presentation or any or all of the information in this presentation or otherwise made available. It is not the
intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the financial or trading position or prospects of the Group. No part of this
presentation shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. Further, nothing in this presentation should be construed as constituting legal,
business, tax or financial advice. You should conduct such independent investigations and analysis of the Group as you deem necessary or appropriate in order to make an independent
determination of the suitability, merits and consequences of investment in the Company.

This presentation contains “forward-looking statements”. These forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond the Company’s control
and all of which are based on management’s current beliefs and expectations about future events. Forward-looking statements are sometimes identified by the use of forward-looking terminology
such as “believe”, “expects”, “may”, “will”, “could”, “should”, “shall”, “risk”, “intends”, “estimates”, “aims”, “targets”, “plans”, “predicts”, “continues”, “assumes”, “positioned” or “anticipates” or the
negative thereof, other variations thereon or comparable terminology. These forward-looking statements include all matters that are not historical facts. Forward-looking statements are not
guarantees of future performance. These forward-looking statements speak only as at the date of this presentation, and none of the company, its shareholders, or any of their respective affiliates,
directors, officers, employees, agents, advisers or any other person undertakes to update or revise any forward-looking statements as a result of new information or to reflect future events or
circumstances.
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Key Messages

01

Cash dividend plan 
derived from strong 2021 
business performance

• Vinhomes to pay 20% cash dividend(1), thanks to a 
strong cumulative earnings from 2021 

• Expect to implement in the 2H2022

02

Vietnam GDP expanded 
while properties demand 
remained resilient in 1Q

• Vietnam’s 1Q GDP growth was +5.03% YoY. FDI 
implemented was c.US$ 4.4 bn (+8% YoY), a 1Q five-
year high, signaling a continuation in Vietnam’s 
economic recovery

• In Hanoi and HCMC, healthy take-up rates were 
supported by solid demand and limited supply

03

Strong retail sales 
supported by a 
continued bulk sales 

• New retail launches at existing projects resulted in high 
take-up rates, supported by bulk sale transactions

• Overall market was supported by outstanding offline 
events, attracting thousand of agents

04

Revenue and profit 
recognition continue in 
existing mega projects

• Over 2,100 units delivered in 1Q, c.89% from existing 
Vinhomes mega projects

• Unbilled bookings increased 9% QoQ, supported by 
robust pre-sales momentum 

• Total adjusted revenue and PATMI in 1Q2022 was VND 
14.3 tn and VND 4.5 tn, respectively

Note: (1) Subject to the Shareholders’ approval at the 2022 AGM 
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Moving into 2Q and 2022 Outlook 

Favorable outlook with 
Positive growth 
trajectory intact

• Expectations for GDP in Vietnam are in the range of 6 – 6.5% growth in 2022, returning to pre-Covid levels

• Real estate market dynamics remain attractive driven by robust housing demand

• Additional launches planned from branded mega projects

• Vietnam has returned to a “new normal”, planning to organize the largest Southeast Asia multi-sports event – SEA Games 31

Robust pre-sales 
outlook for 2Q2022 
onwards

• Vinhomes to develop Net-Zero megacities as part of ESG strategy

• Contribution towards the Net-Zero carbon emission target by 2050 of Vietnamese government

• Net-Zero megacities strategy will be a “guiding principle” in future developments

01

02

04

Commitment to Net-Zero 
megacities

• 2022 Pre-sales outlook  to be strong, thanks to the launch of three new mega projects namely Vinhomes The Empire (to be launched in 
April), Vinhomes Wonder Park and Co Loa (to be launched in 2H2022)(2)

• New projects expected to sell quickly and become highlights for the real estate market post Covid-19
• Continued sales expected from three existing mega projects with new launches planned

03
• 2022 Revenue and PAT remain solid at VND 75 tn and VND 30 tn(1), respectively

Solid business 
performance 

Note: (1) Subject to the Shareholders’ approval at the 2022 AGM (2) Subject to the progression of legal paperwork  
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1Q2022 At A Glance

1Q2022 1Q2021 YoY (%)

Revenue from Property Sales(1) VND 11.3 tn VND 12.7 tn 11%

Gross Profit of Property Sales(1) VND 6.6 tn VND 7.4 tn 12%

Profit after Tax & Minority Interest VND 4.5 tn VND 5.4 tn 16%

Note: Based on Vinhomes JSC VAS 1Q2022 Unaudited consolidated financial statements. YoY comparison is with Vinhomes JSC VAS 1Q2021 Unaudited Consolidated Financial Statements 
(1) Adjusted revenue, includes both Vinhomes and BCC projects and bulk sales under shares transfer transactions (if any) 

31 Mar 2022 31 Dec 2021 (%)

Unbilled Bookings VND 57.0 tn VND 52.4 tn 9%



1Q2022
Operational Updates
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Vietnam Continues Successful Reopening with Easing of Border Restrictions

Source: Ministry of Health, Ourworldindata (1) As of April 16, 2022 (2) GSO (3) Refers to the population that has been vaccinated with the basic dose (Dosage of vaccine according to the schedule prescribed by the manufacturer). Vaccines approved by the Ministry of Health to be used and circulated in Vietnam are mainly 2-dose 
vaccines (usually called 1st and 2nd dose) such as those of AstraZeneca, Pfizer, Moderna, Sinopharm).

Vietnam vaccination drive continues

• The Vietnamese government continues to pursue a policy of ”living with Covid-
19", with a focus on increasing vaccinations rates and gradually reopening the 
economy

• Vietnam has successfully administered c.210 million doses(1) of which more than 
12,000 have been administered to children aged between 5 and 11 years

Striving to bring the economy back to pre-pandemic levels

• With the reopening of tourism activities, nearly 91,000 international visitors 
travelled to Vietnam in 1Q, an increase of 89% YoY. Domestic tourism also improved 
significantly with the number of visitors reaching 26.1 million, up 58% YoY(2)

• SEA Games 31 will be held in May 2022, affirming Vietnam’s desire to ‘live with’ the 
pandemic and promote the Country’s return to normal

High vaccination rates have facilitated an economic recovery as the outlook for GDP growth continues to improve in 2022

Thousand cases(2)

…however the peak appears to have since passed with 
minimal impact as local life returns to normalVietnam continues to effectively implement Covid-19 vaccination…

Population with full vaccination (million people)(3)

…however the reopening caused the number of new infections 
to spike temporarily during the quarter…
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Key Operational Highlights in 1Q2022

In-Person Activities Resumed Following the Relaxation of Covid-19 Restrictions

• A series of festivals and events to be held at 
Vinhomes projects to support residential community 
values

• A variety of activities such as sports, cuisine 
festivals, live music to offer residents and visitors 
weekend getaways

• Vinhomes honored the highest performing sales 
agents and brokers among the top 35 excellent 
agents

• Their network coverage helped connect Vinhomes 
with first-time home buyers, supporting the 
achievement of Vinhomes sales targets

Sales agents honored at Vinhomes Oscars Night Planned events across Vinhomes’ mega projects

• The BCI Asia Awards Committee recognized 
Vinhomes’ market-leading and pioneering position 
in developing and operating large-scale townships 
with remarkable success in 2021.

Vinhomes was awarded Top 10 real estate 
developers in Vietnam

Source: Company Information.
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New Launches Kicked-Start 2022 Real Estate Market

New Launches Continued Despite a  Spike in Covid-19 Cases During 1Q

Source: Company Information (1) As of March 31, 2022. 

• Vinhomes unveiled  tower TK1 and TK2 of The Tonkin 
sub-zone at Vinhomes Smart City

• The Tonkin’s design is inspired by the quintessential 
Indochine style. Notable amenities include The 
Goddess clock tower, the Champa Wave miniature 
landscapes and the 1,000m2 Indochine Resort 
tropical outdoor swimming pool

• New launches of condominium towers of The 
Pavilion section at Vinhomes Ocean Park 
performed ahead of expectations

• Nearly 1,500 units from the two towers of P1 and P3 
were launched with an absorption rate of c.80%(1)

The Pavilion – Vinhomes Ocean Park The Tonkin – Vinhomes Smart City

• 74 commercial low-rise units at Vinhomes Grand 
Park were launched with 100% absorption rate  
within a week

• Limited number of commercial low-rise units offer 
one-of-a-kind business opportunity for the owners

The Beverly – Vinhomes Grand Park
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Overview of Construction Schedule

Notes: (1) Numbers are rounded to the nearest ’000 (2) Numbers are rounded to the nearest ’00 and subject to design change in bulk sales transactions (3) Numbers are rounded to the nearest ’0 

Project Name Vinhomes Ocean Park Vinhomes Smart City Vinhomes Grand Park

Total NSA (sqm)(1) 3,500,000 2,601,000 3,241,000

Total Units(2) 49,300 46,300 47,200

Unbilled Bookings(3)

(VND billion) 6,040 6,320 11,720

Construction Progress 78% 60% 62%
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Source: Company Information. Pictures for illustrative purpose only. Design subjects to change according to actual plan
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Source: Company Information. Note: (1) FX rate VND 22,800/ USD (2). Low-rise GFA = Construction area x No. of floors.  Subject to change depending on type of products, location, etc.

Expected 
launched date

• 30 April 2022

Expected launched 
units

• 5,800 units

Expected ASP(1)
• US$ 1,300 – 2,200/ GFA sqm(2)

GDV(1)
• > US$ c.6 billion

Best-in-class 
ecosystem and 
amenities

• Villas / Townhouses/ Shophouses / 
Apartments / Shopping Malls / Schools / 
Hospitals 

• 18.1 ha Royal Wave Park 
• The world’s largest Wave Pool complex 

(5.4 ha)
• Laguna Salted lake (9.3 ha) – largest in 

Asia
• 1 ha sandy park
• Kingdom Avenue – small “Champs 

Elysees”  in “Ocean District” 

Targeted 
customers

• Affluent class, Foreign experts living and 
working in surrounding areas

Vinhomes The Empire – Mega Residential, Commercial And Entertainment Urban Area

Source: Company Information. Pictures for illustrative purpose only. Design and information subjects to change according to actual plan
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Prime Location Leveraging on Infrastructures Expansion

Source: Company Information. Pictures for illustrative purpose only. Design subjects to change according to actual plan. Note: (1) Estimated driving 
time 

• Vinhomes Ocean Park – The Empire is strategically located at the core 

of arterial roads, ring roads and national highways

• Easily connected to the CBD via multiple bridges crossing the Red River 

DESIGN OF TRAN HUNG DAO BRIDGE

VINH TUY BRIDGE PHASE 2 – TO BE OPERATED IN 2Q2023

Source: Company Information
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Projects Pipeline To Be Launched

Source: Company Information. Pictures for illustrative purpose only. Design subjects to change according to actual plan. Note: (1) Numbers are rounded to the nearest ‘000 (2) FX rate VND 22,800/ USD

Vinhomes Dai An (Vinhomes Ocean Park 3) Vinhomes Wonder Park

Vinhomes Dai An is the third phase of the Vinhomes Ocean Park super 
mega complex, with close proximity to Vinhomes Ocean Park and 
Vinhomes The Empire 

Description • Mega mixed-use integrated residential 
and commercial project

Location • Van Giang, Hung Yen

Site area • c.294 ha

NSA(1)
• 2,123,000 sqm

GDV(2) • < c.US$ 5 bn

Key Components
• Apartments / Villas / Townhouses / 

Schools / Shopping Malls / Parks / 
Swimming pools

Located at the west of Hanoi and well-connected to major districts by 
metro lines. The project will include parks complex with high-end 
residential villas and townhouses – a model for ecological urban living

Description • Mega mixed-use integrated residential 
and commercial project

Location • Dan Phuong, Hanoi

Site Area • c.133 ha

NSA(1)
• 364,000 sqm

GDV • < c.US$ 2 bn

Key Components

• Apartments / Villas / Townhouses / 
Schools  / Shopping Malls
/ Eco-parks / Swimming Complex

• 16 ha grand Ecological park
• Vietnam’s largest Swimming Pool 

complex (both indoor and outdoor)

Close Connectivity
To Core Districts

Model For Ecological
Urban Living

Close Proximity To Vinhomes 
Ocean Park and Vinhomes The 
Empire 

“All-in-one” Ecosystem of Life-
essential Products And Services 

Vinhomes Co Loa

Vinhomes Co Loa is a unique project with a combination of a lively 
suburban community with an exhibition complex and benefiting from 
upcoming bridges connecting the CBD and the North of Hanoi 

Description • Mega mixed-use integrated residential 
and commercial project

Location • Dong Anh, Hanoi

Site area • c.385 ha

NSA(1) • 1,724,000 sqm

GDV • > c.US$ 4 bn

Key Components

• Apartments / Villas / Shophouses / 
Schools / Shopping Malls / Exhibition 
Complex

• 90 ha National Exhibition Center

Lively Suburban 
Community

Conveniently Crossing 
Red River  
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Vinhomes To Develop Net-Zero Megacities

Net-Zero Megacities Strategy Will Be A “Guiding Principle” In Future Developments

Source: Company Information. Pictures for illustrative purpose only.

15

As part of the ESG strategy, Vinhomes is committed to support the Vietnamese 
government to achieve the Net-Zero carbon emission target by 2050. The Net-Zero 
megacities strategy includes the following key principles:

Utilize sustainable design, architecture as well as construction materials

Provide eco-friendly means of transportation

Optimize rainwater and wastewater recycling systems, garbage 
segregation and recycling

Promote digitalization to provide integrated solutions for urban 
infrastructure systems, accelerating the transition to clean and 
renewable energy and improving energy efficiency



1Q2022
Market Updates

VINHOMES JOINT STOCK COMPANY Investor Presentation
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Hanoi – Healthy Take-Up Rate and Limited Supply Led Higher Price

Source: CBRE Research  
Note:: (1) Average Primary Price: US$ psm (excluding VAT and quoted on net selling area)

Launched Units 1Q2022 Launched Units: 3,525 34% QoQ Sold Units 1Q2022 Sold Units: 4,800 19% QoQ

Hanoi Condominium Market – Average Selling Price(1)
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Hanoi – Positive Signal from Infrastructure Expansion, Especially towards The East

Source: CBRE Research 

Infrastructure developments to connect large-scale townships outside 
Central region 

… Landed properties witness a scarcity of diversified products

…  Infrastructure projects expand towards the East of Hanoi 

Vinhomes Wonder
Park

Vinhomes Co Loa

Vinhomes The 
Empire

ExistingSignificant townships of greater than 70ha Future

Vinhomes 
Smart City

Vinhomes 
Ocean Park

Villa Townhouse Shophouse

Hanoi: Invest VND 85 trillion to build Ring Road 4  

Vinh Tuy 2 bridge: Accelerate construction progress in 2022

Collect people’s opinions for the architecture of Tran Hung Dao bridge
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Villa Townhouse Shophouse

▲42% YoY ▲ 72%YoY ▲ 10% YoY

HCMC – Cautious Start and Product Scarcity across Segments

Source: CBRE Research
Note: (1) Selling price: US$ psm (excluding VAT and quoted on net selling area)
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Vinhomes’ Continued Dominance in Vietnam’s Residential Market

Source: CBRE Research 1Q2022

27% Market Share in Vietnam across ALL Segments (2016 – 1Q2022) 46% Market Share in Vietnam in the MID-END Condominium Segments 
(2019 – 1Q2022)

45% Market Share in Vietnam in the HIGH-END Condominium Segment
(2016 – 1Q2022)

19% Market Share in Vietnam in the LANDED PROPERTIES Segment 
(2016 – 1Q2022)
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1Q2022 Highlights

Source: Based on Vinhomes JSC VAS 1Q2022 unaudited consolidated financial statements. YoY comparison is with Vinhomes JSC VAS 1Q2021 unaudited consolidated financial statements 
Notes: (1) Does not include adjusted revenue from bulk sale under shares transfer transactions. (2) Represents gross profit of property sales including bulk sales

• Total: VND 6.0 tn
• Key contributors:
• VH Ocean Park: VND 2.6 tn
• VH Smart City: VND 1.7 tn
• VH Grand Park: VND 1.3 tn

Vinhomes Projects 

1. Revenue from Sale of Inventory 
Properties(1)

• Total: VND 328 bn
• Key contributors:
• VH Star City: VND 299 bn
• VH The Harmony: VND 29 bn

BCC Projects (Equity Accounting)

2. Gross Profit & Margin from 
Property Sales(2)

• Gross profit: VND 3.2 tn
• Gross profit margin: 53%

• Gross profit: VND 233 bn
• Gross profit margin: 71%

3. PBT, PAT & PATMI • Profit before tax was VND 5.89 tn, -17% YoY, in which VND 5.70 tn was Vinhomes projects and VND 187.8 bn was from BCC projects
• Consolidated profit after tax was VND 4.7 tn, -14% YoY
• Consolidated PATMI was VND 4.5 tn, -16% YoY

Investor Presentation 22VINHOMES JOINT STOCK COMPANY
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Financial Performance 1Q2022 vs. 1Q2021

Source: Based on Vinhomes JSC VAS 1Q2022 Unaudited Consolidated Financial Statements. YoY comparison is with Vinhomes JSC VAS 1Q2021 Unaudited Consolidated Financial Statements Note: (1) Does not include BCC projects and bulk sales under share transfer transactions which are recorded as finance 
incomes

Figures in VND bn 1Q2021 1Q2022 Change (%) Key Commentary

Sale of Inventory Properties(1) 10,016 5,961 -40%
• 1Q2021 recognized a significant gain of bulk sales at Vinhomes Ocean Park in Sale of 

Inventory Properties

Other Revenue 2,970 2,979 0%

Total Revenue 12,986 8,923 -31%

Gross Profit 6,212 3,866 -38%

% Margin 47.8% 43.3% -944 bps

Profit sharing from BCC projects 93 187 101%
• Profit distribution from BCC projects in 1Q2022 was attributed to Vinhomes Star City, 

Vinhomes The Harmony

Other Finance income 2,214 3,642 64% • 1Q2022 recognized a significant gain of bulk sales at Vinhomes Grand Park in Financial 
Income

Operating Profit 7,054 5,824 -17%

Profit Before Tax 7,085 5,886 -17%

Profit for the Period 5,478 4,725 -14%

Profit after Tax and Minority Interest 5,396 4,540 -16%
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Financial Performance 1Q2022 (Vinhomes Projects & BCC Projects)

Source: Based on Vinhomes JSC VAS 1Q2022 Unaudited Consolidated Financial Statements and management accounts of the BCC projects Note: (1) Adjusted finance performance includes gain from bulk sales in the form of share transfer transactions, which was recognized as financial income in financial statements

Summary BCC Project Performance and Reconciliation

Figures in VND bn The Harmony
(Hanoi, low-rise)

Imperia
(Hai Phong, low-rise)

Star City
(Thanh Hoa, low-rise) Total BCC Projects

Revenue 29 - 299 328

Cost of Sales (16) 77 (156) (95)

Gross Profit 13 77 143 233

% Margin 45% 100% 48% 71%

SG&A (3) - (15) (18)

Profit for the Period 10 (77) 102 189

Profit attributable to Vinhomes (99%) 10 (76) 101 187

Adding Performance of BCC into Vinhomes P&L Assuming Full Consolidation

Figures in VND bn Adjusted 1Q2022 VHM 1Q2022 BCC Projects Total Adjusted 1Q2022

Sale of Inventory Properties 10,988 (1) 328 11,316
Other Revenue 2,962 - 2,962
Total Revenue 13,950 328 14,278

Cost of Sales (6,910) (95) (7,005)
Gross Profit 7,040 233 7,273
Profit sharing from BCC projects 187 (187) -
Operating Profit 5,824 - 5,824
Profit before Tax 5,886 - 5,886
Profit for the Period 4,725 - 4,725
Profit after Tax and Minority Interest 4,540 - 4,540
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1Q2022 Financial Performance Overview 

Source: Based on VAS Audited Consolidated Financial Statements for 2019-2021 and Unaudited Consolidated Financial Statements for 1Q2021 and 1Q2022 Note: (1) Includes revenue from general contractor services, shared profit from VCR, Vinschool, Vinpearl (until such components are completely transferred to those respective 
Vingroup’s subsidiaries) and others

VND bn

VND bn

Gross Profit and Gross Profit Margin

26,662 25,095

47,067

5,592 3,151

191
346

906

163 188

603 495

487

458 526

27,456 25,936

48,460

6,212 3,866

0

10,000

20,000

30,000

40,000

50,000

2019 2020 2021 1Q2021 1Q2022

54.1% 52.2% 44.8%

55.4% 37.3% 63.8%

VND bn

21,747

27,351

38,825

5,396
4,540

0

10,000

20,000

30,000

40,000

2019 2020 2021 1Q2021 1Q2022

Profit after Tax and Minority Interest VND bn

55.8% 52.9%

46.1% 50.5%

Margin for Sale Of 
Inventory Properties

Margin for LeasingSale of inventory property Leasing Others(1) Sale of inventory property Leasing Others(1)



Investor Presentation 26VINHOMES JOINT STOCK COMPANY

34,487 43,087 53,431

7,448 6,558

603
495

487

163 188

191
346

906

458
526

35.281
43.928

54.824

8.069 7,288
0

20,000

40,000

60,000

80,000

100,000

2019 2020 2021 1Q2021 1Q2022

Sale of Inventory Property Leasing Others

54.2%

1Q2022 Financial Performance Overview

Source: Based on VAS Audited Consolidated Financial Statements for 2019-2021 and Unaudited Consolidated Financial Statements for 1Q2021 and 1Q2022 Note: (1) Includes revenue from general contractor services, shared profit from VCR, Vinschool, Vinpearl (until such components are completely transferred to those 
respective Vingroup’s subsidiaries) and others
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Balance Sheet Overview

Source: Based on VAS Audited Consolidated Financial Statements for 2019 – 2021 and Unaudited Consolidated Financial Statements for 1Q2021 and 1Q2022. Note: (1) Cash and cash equivalents includes short-term investments
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Key Credit Metrics

Source: Based on VAS Audited Consolidated Financial Statements for 2019-2021 and Unaudited Consolidated Financial Statements for 1Q2021 and1Q2022 Notes: (1) Net Debt = (Short-term Borrowings + Long-term Borrowings) – Cash & Cash Equivalent. (2) Cash and cash equivalents 
includes short-term investments. (3) Interest coverage ratio = EBIT/Interest Expense

Net Debt(1) / EquityNet Debt(1) / (Total Assets – Cash & Cash Equivalent(2))
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Floating
48% 

Fixed
52% 

Floating Fixed

VND
99.9% 

USD
0.1% 

VND USD

Domestic bond
40% Bank loans

10%

Other
49% 

Domestic bond Bank loans Other

Debt profile

Source: Unaudited VAS Consolidated Financial Statements 1Q2022

1. Total debt breakdown by funding source 2. Total debt breakdown by currency 3. Total debt breakdown by interest rate

VND 25.5 tn VND 25.5 tn

4. Debt maturity (VND bn)
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Average cost of debt:
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Registered Capital
Implemented Capital

FDI Inflows Remain Resilient 

Source: GSO of Vietnam, CBRE Research

FDI inflows over years (US$ bn)

• Strong FDI inflows driven by continued confidence in the country’s 
prospects

• MNCs to expand investment in Vietnam

10 Year CAGR (2011 – 2021)
Registered FDI: 8.0% p.a.
Implemented FDI: 7% p.a.

3.8

4.1

3.9

4.1

4.4

1Q2018 1Q2019 1Q2020 1Q2021 1Q2022

1Q FDI from 2018 to 2022 

Carbon neutral manufacturing project 
from Denmark-based with an 

investment capital $1.32 billion in Binh
Duong province

Construction of urban and 
services infrastructure at 

Vietnam-Singapore Industrial 
Park (VSIP) in Bac Ninh with 

$941 million

The pumping of 
$920 million into the 

Samsung Electro-
mechanics Vietnam 

in Thai Nguyen

FDI implemented in 1Q2022 reach a 5 year-high (US$ bn)
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