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VINHOMES AGM UPDATED  
July 2021 

COMPANY: VINHOMES JSC (VHM)        

    AGM 2021 update                                  

 
VINHOMES JSC 
Sector: Residential property – Real Estate 
 
Report date: July 01 2021 

Recommendation: Neutral 

Target price: VND 102,300  

Upside/Downside: 0% 

Current price: VND 118,000 

Company background 

Founded in 2008, Vinhomes offers real estate 
service. The company provides sale and leasing 
of residential complexes and apartments. 
Vinhomes is biggest company in the industry. 

Key figures   

Market cap (VND billion) 388,162,642 

Outstanding shares (million) 3,289.513 

Average 1M volume (shares) 4,464,265 

Foreign ownership 22.61% 

P/E trailing 4Q 15x 

Dividend yield  - 

 

Stock performance 

 

Change in Share price: 

 3M YTD 1Y 

Absolute 
(%) 

18.3% 30.8% 52.28% 

Relative to 
benchmark 
(%) 

  2% 2.4% -8.9% 

 

- In 2020, VHM’s revenue reached 71.5 trillion VND (+39% y-o-y), gross 

profit reached 25.9 trillion VND (-5% y-o-y), GPM reduce from 53% to 

36%. VHM delivered 31,600 units, mostly from 3 mega projects Vinhomes 

Ocean Park, Grand Park and Smart City. The total converted revenue 

(including BCC projects) was 93.9 trillion VND (+44% y-o-y). NPAT was 

27.8 trillion VND (+31% y-0-y) 

- VHM’s revenue for 2021 is planned at 90 trillion VND (+26% y-o-y), and 

NPAT for 2021 is planned at 35 trillion VND (+26% y-o-y). 

- Vinhomes will continue to launch and sell the 3 mega projects, Vinhomes 

Ocean Park, Grand Park and Smart City. At the same time, VHM will finish 

construction and deliver product to customers.  

- The key focus for VHM this year is to launch Vinhomes Dream City in Hung 

Yen province, Vinhomes Wonder Park in Dan Phuong, Hanoi and Vinhomes 

Co Loa in Q3 and Q4 2021. The detail of projects is following: 
 

Vinhomes 
Dream city 

Vinhomes Wonder 
Park 

Vinhomes Co Loa 

Location Hung Yen, 
near Ocean 

Park 

Dan Phuong, Hanoi Dong Anh, Hanoi 

Area 460 ha 133 ha 385 ha 
Total 
NSA 

7,853,000 976,000 5,000,000 

Timeline 2021-2023 2021-2023 2021-2023 
Products Apartments / 

Villas / 
Shophouses / 

Schools / 
Hospitals / 

Shopping Mall 
(44,000 units) 

Apartments/Villas 
/Townhouses 

/Schools /Shopping 
Mall/  

Eco-parks/Swimming 
Complex (2,350 low 

rise, 2 block high rise) 

Apartments / Villas / 
Shop houses / Schools / 

Shopping Malls / 
Exhibition Complex 

Source: Vinhomes 

- Vinhomes Long Beach Can Gio and Vinhomes Ha Long Xanh are waiting for 

approval and will start developing when the investment policy is issued. 

The 2 projects are much bigger in size and larger in total investment, about 

$10 billion for Ha Long Xanh and Long Beach Can Gio. The development 

timeline for these projects would be in 2022, 2023. 

- The industrial land project in Hai Phong would finish legal procedures in 

Q4 2021 and start developing after that. VHM estimates this business line 

would contribute from 5% to 10% revenue.  

- Vinhomes will only develop projects which are large size (>100 ha) and 

located far from center. The bulk sale would remain around 30% revenue 

of project. 

- The Q2 2021 result was not revealed during the meeting.  
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COMPANY RATING DEFINITION 
Benchmark: VN – Index.                                                                              Time Horizon: 6 to 18 months 

Rating Definition 
Buy Relative Performance is greater than 15% 

Or  the Fundamental outlook of the company or sector is favorable 
Accumulate Relative Performance is 5% to 15% 

Or the Fundamental outlook of the company or sector is favorable 
Neutral Relative Performance is -5% to 5% 

Or the Fundamental outlook of the company or sector is neutral 
Reduce Relative Performance is -15% to -5% 

Or the Fundamental outlook of the company or sector is unfavorable 
Sell Relative Performance is lower than - 15% 

Or the Fundamental outlook of the company or sector is unfavorable 

SECTOR RATING DEFINITION 
Benchmark: VN – Index                                                              Time Horizon: 6 to 18 months 

Rating Definition 
Outperform Relative Performance is greater than 5% 

Or the Fundamental outlook of the sector is favorable 
Neutral Relative Performance is -5% to 5% 

Or the Fundamental outlook of the sector is neutral 
Underperform Relative Performance is lower than -5% 

OrThe Fundamental outlook of the sector is unfavorable 

DISCLAIMER 
We, the authors, hereby certify that the views expressed in this report accurately reflect our personal 
views about the subject securities or issuers. We also certify that no part of our compensation was, is, or 
will be, directly or indirectly, related to the specific recommendations or views expressed in this report. 
The equity research analysts responsible for the preparation of this report receive compensation based 
upon various factors, including the quality and accuracy of research, client feedback, competitive factors, 
and overall firm revenues, which include revenues from, among other business units, Institutional Equities 
and Investment Banking. IVS and its officers, directors and employees may have positions in any securities 
mentioned in this document (or in any related investment) and may from time to time add to or dispose 
of any such securities (or investment). IVS may have, within the last three years, served as manager or co-
manager of a public offering of securities for, or currently may make a primary market in issues of, any or 
all of the entities mentioned in this report or may be providing, or have provided within the previous 12 
months, significant advice or investment services in relation to the investment concerned or a related 
investment. This report has been prepared on the basis of information believed to be reliable at the time 
of publication. IVS makes no representation or warranty regarding the completeness and accuracy of such 
information. Opinions, estimates and projection expressed in this report represent the current views of 
the author at the date of publication only. They do not necessarily reflect the opinions of IVS and are 
subject to change without notice. This report is provided, for information purposes only, to institutional 
investors and retail clients of IVS in Vietnam and overseas in accordance to relevant laws and regulations 
explicit to the country where this report is distributed, and does not constitute an offer or solicitation to 
buy or sell any securities discussed herein in any jurisdiction. Investors must make their investment 
decisions based upon independent advice subject to their particular financial situation and investment 
objectives. This report may not be copied, reproduced, published or redistributed by any person for any 
purpose without the written permission of an authorized representative of IVS. Please cite sources when 
quoting. 
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IVS RESEARCH & INVESTMENT STRATEGY 

Member Position  In charge of Email Ext. 

Võ Thế Vinh Head of the Department 
Research and 

investment strategy 
vinhvt@ivs.com.vn 704 

Đỗ Trung Nguyên 
Deputy head of the 

Department 
Investment strategy nguyendt@ivs.com.vn 703 

Trần Thị Hồng Nhung Equity Analyst  Banking  nhungtth@ivs.com.vn 706 

Đinh Quang Đạt Senior Equity Analyst  Consumer  datdq@ivs.com.vn  

Phí Công Linh Senior Equity Analyst  Real Estate linhpc@ivs.com.vn 709 

CÔNG TY CHỨNG KHOÁN 
ĐẤU TƯ VIỆT NAM 

CONTACT HANOI HEAD OFFICE HCMC BRANCH 

 

 

 

 

VIETNAM INVESTMENT 
SECURITIES COMPANY 

Tel (for advice): 
(024) 35.730.073 

Tel (for order):  
(024) 35.779.999 

Email: ivs@ivs.com.vn   
Website: 

www.ivs.com.vn 

R9-10, 1st Floor, 
Charmvit Tower, 117 

Trần Duy Hưng, Hà 
Nội  

Tel: 
(024) 35.730.073 

Fax: (024) 35.730.088 

4th Floor, No. 2 BIS, 
Công Trường Quốc Tế, 

P. 6, Q.3, Tp.HCM 

Tel: 
(028) 38.239.966 

Fax: (028) 38.239.696 
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