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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 ñCompanyò)and its subsidiaries (the ñGroupò). 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 ñforward-looking statementsò. These forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond the Companyôscontrol and

all of which are based on managementôscurrent beliefs and expectations about future events. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as

ñbelieveò,ñexpectsò,ñmayò,ñwillò,ñcouldò,ñshouldò,ñshallò,ñriskò,ñintendsò,ñestimatesò,ñaimsò,ñtargetsò,ñplansò,ñpredictsò,ñcontinuesò,ñassumesò,ñpositionedòor ñanticipatesòor 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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Executive Summary

Vietnamôs#1 integrated real estate developer with a focus on residential and office

Key Investment Highlights

Dominant market share of 15%(1) across ALL residential segments in Vietnam, 3.5x the next largest 

developer. In the premium segment alone, Vinhomes also has a dominant market share.

The ñCrown-Jewelò of Vingroup
Direct exposure to consumer demand and the accelerating growth of Vietnamôs middle income

Notes: (1) Based on accumulated sold units in the most recent 3 years across all segments in the residential market of HCMC and Hanoi as of 31 Dec 2017, according to CBRE.

Dominant Real Estate 

Developer and a 

Community and Lifestyle 

Creator

Ability to Harness 

Vingroup Ecosystem

Vietnam Residential Set 

for Multi-year Upwards 

Cycle

High Earnings Visibility 

Supported by Unrivalled 

Land Bank and 

Sustainable Business 

Model

Proven Track Record and 

Rapid Cash Flow Cycle 

Leading to Superior 

Returns

Experienced Management 

Team and Robust 

Corporate Governance
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Vinhomes: Best Market, Best Segment, Best Platform

Fastest Growing 

Economy in Asia

Long-term Trends

Driving Demand

Undisputed Market 

Leader in Vietnam

Macro Outlook Residential Outlook Market Leadership

V 6.4% Real GDP growth (2018 ï2020E)

V
Record US$35.9bn FDI 

inflows in 2017(1)

Highest working age(3)

population in Southeast Asia
V

V
Accelerating urbanization

ïTotal addressable market to rise by 

c. 3.4x to c. 204k condominium 

units per annum(5) by 2022E

V Best affordability of 4.0x home price to 

income ratio(6) compared to Southeast 

Asian peersô average of 6.0x

Rapid and Sustainable Growth Supported by Complete End-to-end Real Estate Value Chain Capabilities

Unbilled bookings of US$2.3bn as of 30 Nov 2018V

VinCity brand accesses a huge untapped market opportunity in Vietnam, increasing our addressable market size by c.3x(8)

V

End-to-end real estate value chain execution capabilities and full ecosystem of complementary servicesV

Middle income households expected 

to grow at a 18% CAGR(4) in 2018E 

ï2020E

V

Source: JLL Research, CBRE. Notes: (1) Based on total registered FDI. (2) Average public and private sector infrastructure investment in 2016 as a % of GDP. (3) Working age defined as age 25 ï44. Vietnam had the highest proportion of working age population of 48.7% out of total population as of 31 December 2016. (4) Middle income

household defined as number of households with disposable income of more than US$25,000 per annum. (5) For condominium market in HCMC and Hanoi only; based on CBRE condominium demand model and annual condominium demand of 203,792 units in 2022E. (6) Based on Ho Chi Minh Cityôstop quintile household income and an

entry level apartment. (7) Based on 95mm sqm total GFA for sale divided by average amount of residential GFA sold annually from 2018E ï2020E. Excludes 31mm sqm of potential land allocation. (8) Represents increase from US$9.4bn per annum addressable market size of 5.7% of households in the high-end and luxury segment to

US$25.9bn per annum addressable market size of 69.3% across all segments from affordable to mid-end to high-end and luxury segments.

V
Mortgage market is significantly 

underpenetrated

ïTotal home mortgage loans outstanding 

1.9% of GDP in 2016

V Highest infrastructure spending  in 

Southeast Asia ï5.7% of GDP(2)

V Unique ecosystem of 

complementary services attract 

owner-occupier customers

VProportion of urban households in 

Vietnam set to increase at a CAGR of 

3.5% over 2018 ï2025E

V Strong support from blue-chip 

sponsor Vingroup

V
Stellar execution track record

V
National champion with nationwide 

presence through largest landbank

V
Attractive gross profit margins

V 164mm sqm of well-located land bank, 

20x the next player, representing

c.15(7) years of development
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High-EndAffordable LuxuryMid-End

Capturing the Huge Middle Income Opportunity with the 

VinCity Brand
V

Vinhomesô Dominance in Vietnamôs Residential Market

Source: CBRE, Company Filings. Notes: Based on USDVND of 21,095 for 2013; 21,388 for 2014; 22,485 for 2015; 22,761 for 2016; 22,698 for 2017 and 23,365 for 11M2018. (1) Based on total number of residential units sold by Vinhomes from 2010 to 11M2018 as a business line of Vingroup. (2) Based on all launched Vinhomes residential 

projects as a business line of Vingroup as of 30 November 2018. (3) Based on accumulated sold units in the most recent 3 years across all segments in the residential market of HCMC and Hanoi as of 31 Dec 2017, according to CBRE. (4) As of 30 June 2018 (5) Including apartments, officetel, shophouses, shop office, beach villa, clubhouse for 

sale, beach villa and condo-tel. Excludes completed projects. 95mm sqm of residential GFA converts into c. 83mm sqm of NSA. (6) Including all completed, under construction and pipeline properties. (7) Includes residential GFA for sale only.

Land bank (mm sqm)

A Key Subsidiary of Vingroup JSC 

VinCity (ñVCò)

No. of Projects: 7(6)

GFA: c. 28mm sqm(7)

Largest Land Bank Expected to Deliver Sustainability and 

Growth
VDominance of Vietnam Residential Market by a 

Significant Margin

Å ~49,600(1) Residential Units Sold Since 2010

Å US$9.8bn(2) of GDV Sold since 2010

Vinhomes (ñVHò)

No. of Projects: 29(6)

GFA: c. 68mm sqm(7)

161 

7 5 1 

Vinhomes Developer 1 Developer 2 Developer 3

Unbilled bookings of US$2.3bn as of 30 Nov 2018

Strong Track Record of Historical Sales ValueV

(4)where happiness lives

US$bn 2010 ï2014A 2015A 2016A 2017A 11M2018A

Historical Sales Value 1.3 1.6 2.3 2.9 1.7

Translates to 95mm sqm of residential GFA(4)(5)

Complete Ecosystem of Complementary Offerings at Each Site with an Emphasis on Quality

Consumer Retail Retail / Office Medical School

Hospitality / 

Entertainment

V

V

where happiness lives where happiness lives

~25x the land bank of next largest competitor
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15%(3)

Residential market share in Vietnam across ALL segments

Vinhomes
15%

Developer 1
4%

Developer 2
4%

Developer 3
3%

Developer 4
2%

Others 72% Vinhomes
53%

15%

14%

9%

9%

Top 5 Developers 

comprising 28% 

market share(1)



Focus on Townships & 

Integrated Development

Leverage off large land bank 

located in upcoming 

integrated developments

V

Secure first-mover 

advantage in key satellite 

cities

V

Vinhomesô Strategic and Growth Plan

The #1 Residential Real Estate Developer with Focus on Residential and Office Expertise

Pursue Strategic 

Partnerships

Proactively secure 

partnerships via JV or M&A
V

Further expand market 

share of residential market 

from current 15%(1), 

leveraging off expansion 

into VinCity brand

V
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Targeting to launch 12 projects in Hanoi, HCMC 

and Hai Phong in 2019V
Successfully launched 2 VinCity 

projects in 2018V

Note: (1) Based on accumulated sold units in the most recent 3 years across all segments in the residential market of HCMC and Hanoi as of 31 Dec 2017. 

Active Land Bank 

Management

Assess best and highest 

use for 164mm sqm of 

land bank

V

Opportunistic land 

acquisitions
V

Unique position to 

acquire further 

unsurpassable land bank

V

Increase Product 

Diversification

Focus on key projects 

supported by upcoming 

Infrastructure developments

V

Expand development of 

townships and integrated 

projects 

V

Focus on tapping on foreign 

buyers who currently 

comprise a small percentage

V

Growing recurring income 

from office and residential 

properties for lease

V
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Key Investment Highlights

Vietnam Residential Set for Multi-year Upwards Cycle2

Dominant Real Estate Developer and a Community and Lifestyle

Creator Experiencing Accelerating Growth
3

High Earnings Visibility Supported by Unrivalled c.15 Year(1) Land

Bank and Sustainable Business Model
4

Proven Track Record and Rapid Cash Flow Cycle Leading to

Superior Returns
5

Ability to Harness Vingroup Ecosystem1

Experienced Management Team and Robust Corporate

Governance6

where happiness lives

Note: (1) Based on 95mm sqm total GFA for sale divided by average amount of residential GFA sold annually from 2018E ï2020E. Excludes 31mm sqm of potential land allocation. 
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The Largest Listed Company in Vietnam

Essentials Aspirational

#1 loyalty program in Vietnam with c.5.6 million members(1)

Vingroup has established itself as a market leader across the full breadth of consumer related sectors from essentials to aspirational

1 Ability to Harness Vingroup Ecosystem that Cannot be Replicated

Note: (1) As of 30 November 2018
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Automobile and smart 

device manufacturer

Industrials

Comprehensive multi-format retail 

operator

Consumer Retail

Integrated residential 

developer in Vietnam

Residential

Healthcare and education provider

Pharmaceutical and agricultural 

producer

Social Infrastructure

Hospitality and 

entertainment operator

Hospitality

Retail mall owner, developer and 

operator in Vietnam

Retail Leasing
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16.3

21.6 20.2
22.8 24.4

35.9

2012 2013 2014 2015 2016 2017

Source: JLL Research.

Note: (1) Middle income population defined as households with income of more than US$10,000 per annum. (2) For condominium market in HCMC and Hanoi only; based on CBRE condominium demand model and annual condominium 

demand of 203,792 units in 2022E.

Fastest Growing Economy in Southeast Asia with Strongest Middle Income 

Growth
2018 ï2020E Real GDP Growth (%)

Highest Population Proportion Among Workforce
Population with Age Range Between 25 ï44 as % of Total Population

Middle Income Population(1)

Growth
2018 ï2020E CAGR (%)

32.8% 32.6% 

30.7% 

28.8% 28.8% 

27.7% 

Vietnam Malaysia Indonesia Thailand Singapore Philippines

Fastest Urban Population Growth in Southeast Asia, with 

Significant Room to Run
Urban Population 2018E ï2025E Growth (%)

Increasing Inflow of FDI
Registered FDI (US$bn) / Cumulative Contribution of FDI by Sectors (%)

Manufacturing
58% 

Real estate
17% 

Power
7% 

Others
18% 

Revised housing regulations for foreigners from 1 July 2015

-Foreign Vietnamese can now buy several residential properties in Vietnam if they have 

valid visas

-Foreigners can now buy leasehold residential if they have an entry visa

Real Estate accounts for 17% of total cumulative FDI (2012 ï2017)

V

V

Vietnamôs Urbanization Rate by Year

(%)

ÁTotal addressable market to rise by 

c. 3.4x to c. 204k condominium units per 

annum(2) by 2022E

ÁProportion of urban households in Vietnam 

set to increase at a CAGR of 3.5% over 

2018 ï2025E
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2 Unique Vietnamese Fundamentals for Home Ownership
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Vietnamôs Housing Significantly More Affordable Than Regional Peers
Home Price-to-Income Ratio (x) in 2017(1)

Average 6.0

4.0 

4.7 
4.9 

6.9 

7.5 

HCMC Kuala Lumpur Jakarta Bangkok Manila

Vietnam Residential Market Set to Take Off

Source: JLL Research. Note: (1) Based on top quintile household incomes and an entry level apartments across cities. (2) Represents lending rate for housing loans offered for the first year of the loan term. (3) Represents deposit rate offered for the 12-month terms by a number of 

notable commercial banks as at 2018 YTD.

2

Vietnamôs Mortgage Market is Significantly Underpenetrated Compared to 

Regional Peers
Total Home Mortgage Loans Outstanding as % of GDP in 2016

1.9%
4.9%

20.0%

49.5% 50.6%

Vietnam Philippines Thailand Malaysia Singapore

Average 31.3%

Vietnamese Residential Prices have Significant Room to Run
Prime Residential Price Growth

(Index: 2006 = 100)

Residential 

upside 

potential

Inflation and Interest Rate Sustained at Low Levels

9.2
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4.1
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11

Hanoi

Sold Units

Transaction volume down due to lack of supply Stable pricing level in mid-end segment waiting for new launch projects

US$/sqm
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Luxury High-end Mid-end Affordable

Ƹ36%

y-o-y

Ho Chi Minh City

Sold Units

Absorption rate dropped due to the impact of ghost month Selling price in luxury segment expected to increase significantly

US$/sqm
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Source: CBRE

Market Overview ïCondominium2



Vinhomes Poised to Benefit from Higher Condominium Absorption in Vietnam

Natural Growth in Number                

of Households

Accelerated Increase in Demand for 

Condominiums in HCMC & Hanoi

Significant Multi-Year Growth 

Potential vs. Regional Peers 

7.3 7.7
8.58.1  8.6  

9.6  

92.6

95.5

100.1

2014 2017 2022E

Hanoi population (mm)

HCMC population (mm)

Vietnam population (mm)

Population in Vietnam Annual Condominium Demand in HCMC & 

Hanoi

Source: CBRE. Note: (1) CBRE estimates 67.5% home ownership rate in HCMC and Hanoi for 2017.  (2) CBRE estimates less than half of households in HCMC and Hanoi own condominium units in 2017.

Total addressable market for condominiums in HCMC & Hanoi to rise by c. 3.4x by 2022

16 
26 

98 

18 

33 

106 

2014 2017 2022E

Demand for Condominium Units (Hanoi) ('000 units)

Demand for Condominium Units (HCMC) ('000 units)

203,792

59,193
33,909

c. 3.4x 

increase

Å Rising affluence and income will lift 

household ownership(1) and conversion 

into condominium units(2)

Å 2017 absorption of 59k is relatively small 

when compared with natural household 

creation level ïCBRE expects demand to 

catch up to 204k (3.4x increase) by 2022E

Å Nationwide numbers are likely higher, 

presenting opportunities to Vinhomes

V

V

V

Å Population in Vietnam is expected to grow 

from 95.5mm to 100.1mm in the next 5 

years from 2017 to 2022E 

Å Expected to increase number of household 

units by 3.4mm in 2022E or 688k annually

Å Potential housing demand of up to 

800,000 housing units per annum on 

average from 2018 to 2022 in Ho Chi Minh 

City and Hanoi

V

V

V

Å HCM and Hanoi addressable 

condominium market is a small fraction 

compared with regional peers due to 

affordability and mortgage availability

Å With improvements in both, the scope for 

growth in the condominium addressable 

market is significant

V

V

203  

58  

26  20  

Shanghai Bangkok HCMC Hanoi

Average Annual Sales Volume 2013 ï2017 (ó000 units)

HCMC & Hanoi have Significant Room for 

Expansion in Absorption Compared to 

Regional Peers

7.8x

HCMC
9.9x 

Hanoi

12
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Visible and meaningful progress on infrastructure developments will boost real estate capital values 

and greatly increase connectivity for Vinhomes projects

Metro Line # 2

Cat Linh ïHa Dong

Metro Line # 3

Nhon ïHanoi Station

Road 

Expansion

Metro Line # 1 

Ben Thanh ïSuoi Tien

Connecting the 

Old to the New City

Vinhomes Projects in 

Close Proximity

Å Vinhomes Galaxy

Å Vinhomes Gallery 

Å Vinhomes Metropolis

Å Vinhomes Gallery

Å Vinhomes Riverside

Å Vinhomes The Harmony

Å Vinhomes Times City

Å Vinhomes Royal City

Å VinCity Ocean Park

Å Vinhomes Golden River

Å Vinhomes Central Park

Å Vinhomes Central Park

Å Vinhomes Golden River

Development Status Å Construction completed

Å Trial run began in July 

2018

Å Commercial operation to 

start by year end

Å About 45% completed

Å Commercial operation to 

start by 2023

Å Various projects under

construction include 

elevated Ring road #2, 

segments of Ring road #3, 

overpasses in CBD areas

Å Projects under 

development include

Ring road #3.5 and #4

Å About 56% completed

Å Commercial operation to 

start by 2021

Å Projects under 

development include 

Metro Line #2, Thu Thiem

#4 bridge

Other Commentary Å Overall improvement to 

VinCity projects from 

enhanced infrastructure

Å Key projects improving 

infrastructure to and within 

District 2 (the new city) 

include Thoi Dai bridge 

(completed), My Thuy 

Intersection (completed), 

Metro Line #1 (under 

construction)

Hanoi HCMC

Source: Company, CBRE

2 Highest Infrastructure Spending will Boost Real Estate Capital Values



Strong Market Dominance in Vinhomes, Driving Growth from VinCity

Source: CBRE, JLL Research. Notes: (1) For condominium market only; based on CBRE condominium demand model and annual condominium demand of 203,792 units in 2022E at an assumed price of US$127,000 per unit. This includes only 66.3% of the population based on households in the mid end (19.4%) and affordable (44.2%) 

segments out of US$25.9bn of the total addressable market. (2) Percentages shown exclude 30.8% of households within the segment of household below affordable. (3) Segments include households within the respective income ranges: Luxury (more than US$85k), Premium(US$55k ïUS$85k), Mid-end (US$25k ïUS$55k), Affordable 

(US$10k ïUS$25k) and Below Affordable (below US$10k). (4) Based on net saleable area. 
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Luxury

High-end

Mid-end

Affordable

1.3%(3)

0.4mm

House-

holds

4.4%(3)

1.2mm Households

19.4%(3)

5.2mm Households

44.2%(3)

12.0mm Households

Å Target middle-income families seeking a premium 

offering

Å Unique ability to offer Vingroup ecosystem, amenities, 

and community environment 

Å Strong reputation of prompt delivery of projects / units

Å Differentiated after sales management service offering 

ïproperty management, repairs and security services

V

V

V

Å Target single, graduates and young families seeking 

smaller units

Å Highly accessible with direct highway or metro 

access to downtown

Å Community offering with full amenities (school, 

hospital, malls) on ñDay 1ò ïunlike competitors

V

V

US$2.0k

US$0.6k

US$1.2k

US$3.0k
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Phu My 

Hung

CapitaLand

Keppel Land

Novaland

Thao Dien

Investment

where happiness lives

é driving growth from VinCity brand to capture 

untapped and huge addressable

market opportunity of US$16.5bn(1) per annum

Leverage Vinhomesô dominant market leadership 

across high-end and luxury segmentsé

(Upcoming Brand)

ÁTotal addressable market of US$25.9bn(1) per annum

where happiness lives

V

V
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VinCity Ocean Park

(Formerly VinCity Gia Lam)

Vinhomes New Center

(Formerly VinCity Ha Tinh)

Vinhomes West Point

(Formerly Vinhomes Melodia)

Vinhomes Star City Thanh Hoa

(Formerly Vinhomes Thanh Hoa)

Location ÅTrau Quy Town, Gia Lam District, 

Hanoi

ÅThach Linh Ward, Ha Tinh City, 

Ha Tinh Province

ÅPham Hung Street, Me Tri Ward, 

Nam Tu Liem District

ÅLe Loi Boulevard, Dong Hai 

Ward, Dong Huong District, 

Thanh Hoa City

Launch Date(1) ÅOct 2018 Å Jun 2018 Å Jun 2018 ÅApr 2018

Launched 

Products

Å13 buildings

Å7,549 apartments

ÅNSA: 413,807 sqm

Å1 building

Å456 apartments

ÅNSA: 22,942 sqm

Å3 buildings

Å1,400 apartments

ÅNSA: 120,037 sqm

Å754 villas 

ÅNSA: 265,770 sqm 

ASP (VND mm

/ NSA sqm)

Å30.0 Å17.7 Å49.9 Å18.8

% Booked(2) Å89% Å23% Å57% Å62%

Buyer Profile ÅBuyers mainly from Hanoi and 

surrounding provinces

ÅWide variety of buyers: young or 

multi-generation families, singles

ÅNo foreigners

ÅBuyers mainly from Ha Tinh

īIncluding private business 

owners and civil servants

ÅA substantial proportion of 

foreigners (mainly Koreans)

ÅHigh-end domestic buyers

ÅNo foreigners

ÅBuyers mainly from Thanh Hoa

īIncluding private business 

owners and civil servants

Notes: 

(1) Soft launch. (2) Estimated pre-sale under SPAs (for Vinhomes Star City Thanh Hoa, Vinhomes West Point and Vinhomes New Center) and pre-sale bookings under deposits (for VinCity Ocean Park). As of November 30, 2018

Healthy Take-up Rates for New Launches in 11M 20183


