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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 (theñCompanyò)and its subsidiaries (theñGroupò). 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.



Key Messages
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Strong residential sales

ÅPre-sold 15,167 units with contracted sales of VND67.6 tn in FY2018 despite the delay in launches due to tightening regulatory 

environment in Vietnam (4Q2018: pre-sold 12,443 units with contracted sales of VND45.0 tn)

ÅLaunched 2 VinCity projects in 4Q2018 to robust customer reception. Pre-sold 11,247(1) units in VinCity projects after c.2 months of sale

ÅHealthy take-up rates(2) for 6 successful launches for FY2018 (3 of which in 4Q2018):

ī Hanoi: Vinhomes West Point, VinCity Ocean Park, VinCity Sportia(3)

ī Others: Vinhomes Star City Thanh Hoa, Vinhomes Marina (Hai Phong), Vinhomes New Center Ha Tinh

1

Notes: Based on Vinhomes JSC VAS FY2018 consolidated unaudited financial statements. (1) Includes 9,641 VinCity high-rise units and 1,606 Vinhomes low-rise villas within VinCity projects. (2) Take-up rate based on number of pre sold units including irrevocable 

deposit contracts as of December 31, 2018, (3) Includes low-rise component namely Vinhomes Green Villa, (4) 2017 figures are pro-forma for the mergers and reorganization before the IPO of Vinhomes, 

Record FY2018 revenue and profitability from deliveries of landmark projects in both Hanoi and HCMC

ÅFY2018 revenue and profitability driven by completion of 6 major projects including: Vinhomes Metropolis, Vinhomes Green Bay, 

Vinhomes The Harmony in Hanoi, Vinhomes Central Park, Vinhomes Golden River in HCMC, and Vinhomes Imperia in Hai Phong

ÅFY2018 revenue of VND 38.8 tn, up 27% Y/Y and PBT of VND 19.6 tn, up 123% Y/Y. Q42018 revenue of VND 16.4 tn, up 47% Y/Y and 

PBT of VND 4.5 tn, up 102% Y/Y(4)

2

3
Favorable market outlook

ÅAbsorption levels for Hanoi and HCMC remain very healthy at 86% and 100% respectively for Hanoi and HCMC, given supply constraints

ÅStable to slight uplift in pricing trends especially in the mid-end segment

ÅProgress on infrastructure projects continues to increase connectivity for Vinhomes and VinCity projects

ÅSales outlook supported by mortgage availability (VinCity Sportia and VinCity Ocean Park product offering with mortgages up to 35 years)

Robust pre-sale outlook for FY2019 and beyond

ÅVinhomes plans to launch various projects in 2019, including VinCity Grand Park in 2019

ÅActively working on the master planning for mega projects in Can Gio (Ho Chi Minh City) and Hai Phong for launches in 2020 and beyond
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FY2018 at a Glance
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New Pre-sold and 

Deposits secured(4)

Notes: Based on Vinhomes JSC VAS FY2018 consolidated unaudited financial statements. (1) Include revenues of VND35.8 tn from Vinhomes projects & VND36.2 tn from BCC projects and VND2.5 tn gain from transfer of projects. BCC projects include Vinhomes Golden 

River, Vinhomes Imperia, Vinhomes The Harmony, Vinhomes Dragon Bay and Vinhomes Thanh Hoa. They are held by Vingroup or its subsidiaries, where Vinhomes has an exclusive right to develop, market and receive 99% PBT, and the owners receive 1% PBT. 

Vinhomes recognizes its BCC distribution and gain from selling Vinhomes Lotus and Vinhomes Dinh Tien Hoang projects as Finance Income. (2) Represents gross profit of property sales only. Include VND9.3 tn from Vinhomes projects, VND 13.0 tn from BCC projects, 

VND 2.5 tn from transfers of the Vinhomes Lotus and Vinhomes Dinh Tien Hoang projects. (3) Compared with 2017 pro-forma consolidated unaudited financial statements prepared by management. (4) Estimated pre-sale under SPAs and pre-sale bookings under 

deposits; # unit rounded to nearest ó000. 

Revenue from 

Property Sales(1)

146% yoy(3)

Gross Profit(2)

New Bookings 

secured(4)

Unbilled  

Bookings(4)

Profit after Tax & 

Minority Interest

44% yoy(3)

4Q2018FY2018

80% yoy(3)

VND 

5.7 tn

2% yoy(3)

4Q2018FY2018

VND 

24.7 tn

VND 

21.4 tn

VND 

74.4 tn

VND 

14.2 tn

VND 

2.3 tn

109% yoy(3) 48% yoy(3)

4Q2018FY2018

VND 

67.6tn

3.8% yoy

VND 

45.0tn

133.8% yoy

4Q2018FY2018

(As of 31 Dec 2018)

VND 

69.8tn

FY2018

(As of 31 Dec 2018)

15,167 

units

12,443

units

4Q2018FY2018

(As of 31 Dec 2018)



FY2018 and Q42018 Highlights
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Notes: Based on Vinhomes JSC VAS FY2018 consolidated unaudited financial statements. Yoy comparison is with Vinhomes JSC VAS FY2017 pro-forma consolidated unaudited financial statements prepared by management

(1) Vinhomes Golden River was consolidated into Vinhomes in June 2018. Prior to June 2018, Vinhomes recognized BCC distribution from Vinhomes Golden River as finance income. (2) Represents gross profit of property sales only. (3) Adjusted to exclude distribution 

projects and Vinhomes Landmark 81. (4) Pro-forma adjusted for projects under BCC. (5) Include contracted sales from Vinhomes Golden River as of December 31, 2018. (5) Estimated pre-sale under SPAs and pre-sale bookings under deposits. Figures including 

Vinhomes West Point (Hanoi), Vinhomes Star City Thanh Hoa, Vinhomes New Center (Ha Tinh), VinCity Ocean Park and VinCity Sportia (Hanoi), and other 12 other existing launched projects; # unit rounded to nearest ó000. As of December 31, 2018.

Revenue from 

Property Sales
1

Profit Before 

Tax
4

Gross Profit & 

Margin(2)2

Vinhomes Projects (Consolidated) BCC Projects (Equity Accounting)

ÅTotal: VND 35.8 tn (4Q2018: VND 15.4 tn)

ÅKey contributors:

īVH Green Bay: VND 8.9 tn (4Q2018: VND 2.3 tn)

īVH Metropolis: VND 8.5 tn (4Q2018: VND 7.9 tn)

īVH Central Park: VND 7.7 tn (4Q2018: VND 2.2 tn)

īVH Golden River(1): VND 7.0 tn (4Q2019: VND 2.8 tn)

ÅTotal amount: VND 36.2 tn (4Q2018: VND 5.8 tn)

ÅKey contributors:

īVH Golden River(1) (VND 14.2 tn) (4Q2018: VND 0)

īVH The Harmony (VND 12.8 tn) (4Q2018: VND 1.6 tn)

īVH Imperia (VND 7.5 tn) (4Q2018: VND 3.2 tn)

ÅProfit before tax was VND19.6 tn, 123 yoy, in which VND10.1 tn was from Vinhomes projects and VND 9.5 tn was from BCC 

projects (4Q2018ôs Profit before tax was VND 4.5 tn, 102% yoy, in which VND 2.0 tn was from Vinhomes projects and VND 2.5 tn 

was from BCC projects)

ÅConsolidated profit after tax was VND 14.8 tn, 111% yoy (4Q2018ôs consolidated profit after tax wasVND 2.6tn, 63% yoy)

ÅConsolidated PATMI was VND 14.2 tn, 109% yoy (4Q2018ôs consolidated PATMI was VND 2.3tn, 48% yoy)

ÅGross profit: VND 9.3 tn (4Q2018: VND 2.5 tn)

ÅGross profit margin: 25.9% (4Q2018: 15.9%)

ÅAdjusted Gross profit margin: 31.8% (4Q2018: 24.8%(3))

ÅGross profit: VND 12.9 tn (4Q2018: VND 3.0 tn)

ÅGross profit margin: 35.7% (4Q2018: VND 52.9%)

ÅAdjusted blended gross profit margin of 33.9% (4Q2018: 33.4%) (3)(4)

ÅTotal number of units: 13,735 units (4Q2018: 12,256 units)

ÅBookings: VND 54.5 tn (4Q2018: VND 42.7 tn)

ÅCash collected/deposited: VND 27.5 tn (4Q2018: VND 10.0 tn)

ÅUnbilled bookings: VND 55.4 tn

ÅTotal number of units: 1,432 units (4Q2018: 187 units)

ÅBookings: VND 13.1 tn (4Q2018: VND 2.3 tn)

ÅCash collected/deposited: VND 15.3 tn (4Q2018: VND 1.9 tn)

ÅUnbilled bookings(4): VND 14.4 tn

Pre-sales and 

Bookings(5)
5



Financial Performance 4Q2018 vs 4Q2017
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Figures in VND bn

4Q2017 

(Pro-forma)

4Q2018

(Actual)

Change 

(%) Key Commentary

Sale of Inventory Properties 10,999 15,431 40.3%

Å FY2018 revenue mostly came from handover of units at Vinhomes 

Metropolis, Golden River, Central Park, Vinhomes Green Bay

Å Q42018 revenue mostly came from Vinhomes Times City (Park Hill) 

and part of Vinhomes Green Bay 

Other Revenue 148 969  555%
Å Other revenue increased due to the merger of Vincom Construction 

into Vinhomes in 4Q2018

Total Revenue 11,147 16,400  47.1%

Gross Profit 4,644 2,735  -41.1%

% Margin 40.0% 16.7% -2,300bps

Å Q4 2017 margin is higher due to recognition mainly from Vinhomes

Central Park high-rise and low-rise

Å Q4 2018 margin decreased c. 250bps vs Q4 2017 and lower than 

normalized margin due to deliveries of relatively lower margin 

distribution projects such as Vinhomes Thang Long and high-

construction cost project at Vinhomes Landmark 81.

Profit sharing from BCC projects 479 2,533  428%
Å Significant increase of profit distribution from BCC projects such as 

Vinhomes The Harmony, Vinhomes Imperia, Dragon Bay and Star City

Operating Profit / (Loss) 2,652 4,575  72.5%

Profit / (Loss) before Tax 2,502 4,508  80.2%

Profit / (Loss) for the Period 1,839 2,558  39.1%

Profit / (Loss) after Tax and Minority Interest 1,771 2,347  32.5%

Note: Based on Vinhomes JSC VAS FY2018 consolidated unaudited financial statements. Yoy comparison is with Vinhomes JSC VAS FY2017 pro-forma consolidated unaudited financial statements prepared by management

(1) Pro forma adjusted for the merger and restructuring to form Vinhomes JSC from Hanoi Southern JSC and other entities including certain subsidiaries of Vingroup JSC which occurred during 4Q2017 and 1Q2018.

Gross Profit & Gross Profit Margin Analysis

4Q2018

Gross Profit

(VNDbn)

4Q2018

GPM 

%

2018

Gross Profit

(VNDbn)

2018

GPM 

%

Gross profit and Gross Profit Margin reported in the 

consolidated financial statements (not including BCC 

projects)
2,450 16% 9,278 23%

Gross profit and Gross Profit Margin for all projects, 

assuming consolidation of BCC projects
5,539 26% 22,213 31%

GPM of all projects, excluding non-residential asset 

transfers and one-off projects
6,365 33% 22,555 34%

One-off projects include:

Å Landmark 81 due to unique cost 

structure (construction cost of much 

taller buildings is higher than that of 

ordinary projects)

Å Distribution projects such as Vinhomes 

Thang Long and a few units in 

Vinhomes Riverside (phase 1)



Financial Performance FY2018 vs FY2017

7

Figures in VND bn

FY2017 

(Pro-forma)(1)
FY2018

(Actual)

Change 

(%) Key Commentary

Sale of Inventory Properties 29,881 35,760  ƶ20%

Å Attributes from apartment / low rise handovers from:

ïMetropolis: recognized VND8.3 tn in 2018 (nil in 2017)

ïGreen Bay: increased by VND7.4 tn

ïGolden River: increased by VND6.5 tn

ïCentral Park: decreased by VND10.7 tn as most of the project was 

recognized in 2017

Other Revenue 568 3,045  ƶ436%
Å Increase in revenue from leasing, property management due to the 

restructuring practice

Total Revenue 30,448  38,806  ƶ27%

Gross Profit 11,847 9,726  Ƹ18%

% Margin 38.9% 25.1% Ƹ-1,384 bps

Å Deliveries of extra-ordinary projects with thin margins: Vinhomes Thang 

Long where Vinhomes only provides distribution services, and Vinhomes 

Landmark 81 where Vinhomes incurred unusually high construction cost

Profit sharing from BCC projects 1,165 9,549  ƶ720%
Å Delivery of units at Vinhomes Golden River, Vinhomes The Harmony, 

Vinhomes Imperia and Vinhomes Sky Lake for a total value of VND 36.2tn

Operating Profit / (Loss) 8,748  19,596  ƶ124%

Profit / (Loss) before Tax 8,617  19,609  ƶ128%

Profit / (Loss) for the Period 6,817 14,754  ƶ116%

Profit / (Loss) after Tax and Minority Interest 6,633  14,234  ƶ115%

Note: Based on Vinhomes JSC VAS FY2017 and FY2018 consolidated unaudited financial statements. Yoy comparison is with Vinhomes JSC VAS FY2017 pro-forma consolidated unaudited financial statements.

(1) Pro forma adjusted for the merger and restructuring to form Vinhomes JSC from Hanoi Southern JSC and other entities including certain subsidiaries of Vingroup JSC which occurred during 4Q2017 and 1Q2018.

Rescheduled delivery of 735 units in three BCC projects into 1H2019 resulted in PATMI shortfall of VND2.6 tn

Vinhomes The 

Harmony

Vinhomes Imperia (Hai 

Phong)

Vinhomes Star City 

(Thanh Hoa) Total

Number of units 165 360 210 735

Corresponding revenue from sale of inventory properties 3,388 3,225 1,292 7,905

Corresponding incremental proceeds to Vinhomes from BCC contracts 1,020 1,567 624 3,211

Net pro-forma addition / (deduction) to PATMI 2018 816 1,254 499 2,569



Financial Performance FY2018 (Vinhomes Projects & BCC Projects)
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Figures in VND bn

The Harmony

(Hanoi, low-

rise)

Imperia

(Hai Phong, 

low-rise)

Dragon Bay

(Quang Ninh, 

low-rise)

Golden River

(HCMC, 

mixed)

Thanh Hoa

(Thanh Hoa, 

Low-rise)

Total BCC 

projects

Revenue 12,804  7,517  838  14,202  841  36,203  

Cost of Sale (8,074) (4,295) (320) (10,283) (296) (23,269) 

Gross Profit 4,730  3,222  518  3,918  546  12,934  

% Margin 36.9% 42.9% 61.8% 27.6% 64.9% 35.7%

SG&A (1,018) (739) (56) (1,007) (107) (2,926) 

Other incomes & costs (367) - - 4  - (362) 

PBT 3,345  2,483  463  2,915  439  9,645  

PBT to Vinhomes (99%) 3,312  2,458  458  2,886  435  9,549  

Figures in VND bn

FY2018 

VHM

FY2018 

BCC Projects

Gains from 

project transfer

Total Adjusted

FY2018

Sale of Inventory Properties 35,760  36,203  2,467  74,430  

Other Revenue 3,045  - - 3,045  

Total Revenue 38,806  36,203  2,467  77,475  

Cost of Sale (29,080) (23,269) - (52,349) 

Gross Profit 9,726  12,934  2,467  25,127  

Profit sharing from BCC projects 9,549  (9,549) - -

Operating Profit / (Loss) 19,595  - - 19,595  

Profit / (Loss) before Tax 19,610  - - 19,610  

Profit / (Loss) for the Period 14,755  - - 14,755  

Profit / (Loss) after Tax and Minority Interest 14,234  - - 14,234  

Summary BCC Project Performance and Reconciliation

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

Note: Based on Vinhomes JSC VAS FY2018 consolidated unaudited financial statements and management accounts of the five BCC projects



Operational Updates

where happiness lives



Upcoming FY19E Launch Update of VinCity
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VinCity Ocean Park VinCity Sportia VinCity Grand Park

Location ÅTrau Quy Town, Gia Lam District, Hanoi

Å14km from CBD

ÅNam Tu Liem District, Hanoi

Å3km from new CBD Hanoi

ÅDistrict 9, HCMC

Å30-minute drive to city center

Site Area Å420 hectare Å281 hectare Å272 hectare

Development Period Å2018 ï2022 Å2018 ï2022 Å2019 ï2022

No. of Apartments ÅApprox. 44,000/ 66 buildings ÅApprox. 45,000/ 58 buildings ÅApprox. 43,500/ 71 buildings

No. of Low-Rise Villas ÅApprox. 2,400 ÅApprox. 100 ÅApprox. 1,600

Key Amenities Å6.1 ha salt water lagoon

Å117 ha water surface and greenery

ÅVinmec hospital, K-12 education, VinUni

ÅOver 200 sport courts 

ÅEducational and healthcare facilities

Å36 ha park with 5,000 sqm integrated 

water play zone

ÅEducational and healthcare facilities

Launched Area in 

2019

ÅSoft-launched in October 2018 ÅSoft-launched in December 2018 ÅKick-off targeting Q1.2019

Approvals secured() Å100% Å100% ÅLand Use Fee approvals and LUR 

certificates to be secured in Q1.2019

Subject to regulatory approvals and market conditions. Figures rounded to the nearest 500.

(1) Typically include 1/500 Master Plan, Approval In-Principle or Investment Registration Certificate, Land Allocation Decision, Land Use Fee Decision and Land Use Right Certificate and Construction Permit



Positive Response for Inaugural Launch of VinCity

First launched

in Oct 2018

As of 31 Dec 2018, 

we have launched

2 VinCity 

projects

11,711    

VinCity units

82% average 

take-up rate
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