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e Vinhomes #i45 f A HAL Tk BE A7 1) 1A% 4% . Vinhomes 618 F - 81,8005
FEAT M A R R B T 5 B B A 7 R s R R . AR
, . A 79,0008 &
R 5 W5 00 K2 B 0 IR T B T Vinhomes 28 ey 0
AR JBEA A A
5 WK %) , BANIEE 14 FTIZHE (RS 89%) o BiF  40% |
(]
'?_E R 11.9 TG (ALK 8%) 30% 1
° 20%
§ e Vinhomes Co Loa. Vinhomes Dream City. 7T FHR 0%
Q T
n; B Vinhomes Wonder Park 251 HYG4E44F H A, 0% -
§ R -10% -
e L ARSI USSR v
o (BRI RYA M K JE AP B Z AL 3G NN
o TN A N B AE K SR B 2B AR IR T SR BN
- AN A2 3) 1M 3M 1Y
HiX:
AN ALE) Y% -48%  -13.7%  32.9%
AT R A RNAV J7vE9EAd VEM 45 1E N 81, 800 J& /3 5 VNlindex HItL% -5.8%  -7.3%  -22.8%
'R Sb VM R EE S “dsr” SR (BE) 79,550 81,229 81,191
ﬂ Jf: Bloomberg, [F3K# % (i)
w)
tesk LN ot Jei A EPS EPS PER BPS PBR DPS Yield ROE
12H31H  (HZ8)F) (H1ZiE) (B ) (A%) (x) (B ) (x) (i) (%) (%)
~ 2017A 15,297 1565 7,048 -14.5% 16.6 34,521 3.4 4,500 64% 15.5
E 2018A 38,664 14776 4,265 -39.5% 21.6 12,889 7.14 1,000 23% 30.7
N 2019A 51,627 24,319 7,782 82.5% 4.2 16,599 4.8 0 0% 37.6
HE' 2020A 71,547 28,207 9,787 25.8% 8.5 25,719 3.8 0 0% 31.6
g 2021A 85,094 39,231 8,960 -8.5% 8.7 30,245 2.6 1,500 17% 29.8
% B () 43.543 PNi& S Vingroup 66. 66%
IS WE CfzER)E) 340.076 F R (%) 30.0
2 SANACFEIRAS R (£000) 7,357.48 FY21 Net gearing 0.75
E 52 JE /AR GRS 92.450 / 71,365
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GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
FE 2021 FFEE VYL, VAM YN 23. 6 3 ACHERE (RIELEG G 6% ), BANEL 14 JiACBRE (R HEHE K 89%),
FERNEIL 11,9 JifelE (R 8%). [FRIFETE 2021 4E5EPUZRE, Vinhomes CLACH: 1.3 TEAH,
HRHB > #JE T-IERIF =KW H . 2021 4EA3% BCC T H 55 ™= b N B BLUS FIIE 2> 5 73. 4 5
CHRJE J 39 JiALiBE . Vinhomes Ocean Park XfH otk 28. 5 Ji{4#)&, Vinhomes Grand Park TTHk 22. 3
Jif¢i#8)&, Vinhomes Smart City STk 20. 3 JAZi8E, BCC T H STk 3. 4 HACHRJE . 1T mflb R R AIK

Vinhomes f&43/A#] (VHM)

EANE RSB, VEM FR)E 48 5 59%,

R—: HEBOLEH

Q42021 Q42020 Q42021vsQ32021 Q42021 vs Q42020
A (E) 17,400 2,700 195% 544%
B (e (Fife) 37.9 16.5 185% 130%
TSN A2 S D 52.4 42.7 23% 23%
SIS 25.4 34.5 31% -26%
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2021 SEHIUZRE, BEFitL EREA I, LK 193%, TR 1 2 i 84 5 40 55 D 2= FE 1)
K (38 23%) . 7R R A 8 K O A B EE LRI BTG, Ham R 7%k 9%, 5 2021
SRR ZIREMILL, TRV T A R O A IR A G 53% &% 100%.

ESAEMT, T HRSGE. EENERE, FEAELEN 6,900 &, A TFRE 3HIALIEK 330%. =
N R 5, 700 B, [FIELIEK 12%3F4 4 T FZEEE R 259%.

Vinhomes Smart city Vinhomes Ocean park Vinhomes Grand park
frE TN T R 2R AT T T S AR EL AR ST BT U
[i5)A] 281 Al 420 N 271 A
EZ3 =gyl 2,601,000 3,500,000 3,241,000
Vinmec. Vinschool. Vincom Vinmec, Vinéchool, Vinuni, Vincom AN 36 23U, Vinmec,
R ’ e Megamall, 14 6.1 AW, /KHFR Vinschool, Vincom
Megamall, 2000 Mg zhis
117 i Megamall
i H i8] 2018-2022 2018-2022 2019-2022
7= 46,300 49,300 47,200
SHE (%) 87% 89% 94%
;3 37,000 42,000 39,000
BB 56% 77% 61%
#2021 FER/NFEOH 5,709 5,509 2,000
BRBE
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Vinhomes smart city = Vinhomes Ocean park

Vinhomes Grand park

2018 2,776 8,911 -
2019 15,225 14,490 28,100
2020 7,591 7,591 12,518
Q1 4,100 300 100
Q2 1,100 5800 10,000
Q3 1,500 600 500
Q4 891 891 1,918
2021 14,409 13,009 2,000
Q1 1,000 500
Q2 7,300 6,500
Q3 400 500 -
Q4 5709 5509 2,000
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GUOTAI JUNAN SECURITIES (VIET'NAM) CORP.

RETRIFEIIRE :
Vinhomes Fiit ¥ A T N FF R E 1 Vinhomes Wonder Park KAV T 24445 ) Vinhomes Dream city
FIBASETIH « ST H B

Z09: Vinhomes #:&BIFHKIITRE

Vinhomes Dream city Vinhomes Wonder Park Vinhomes Co Loa
HiR Mz48, 4BIE Ocean Park A FERE TN R
[iapA 460 Al 133 Al 385 Al
g_-zl: IE\ 0y > Y
*Fg’ o 2,950,000 ~FJ5 K 364,000 “FJ5K 1,724,000 “FJ5K
N
gl 2022-2025 2022-2025 2022-2025
N WS R, R NE) WNE/ER) R/

P BB WP MIL(44000 % ey e

) Eco-parks/Swimming Complex T

\

(2,350 MIKZ, PiEEEEH)

W A, R R

Vinhomes Long Beach Can Gio i H ¥ % ok L3k Ht, 1ZI00 H AESEEF 1/500 FERI AL . FmAA 2, 800
N, AR HHERA T . Vinhomes Long Beach Can Gio. f2F T T4 M) Vinhomes %3l R WA Vinhomes
Galaxy [T H #E&AEAK 18 B 24 DN HIF IR JE .

il

e i ESURT ok e B B BR 3 e, o “ e a7 Uk “C 5 AR R AT ARG . FRATTVEAY
XS R =T B s 1. Rk, ZWigih @R EN R, RANEERE LR . A
UG FR B R A I B o B = T35 B 7830 /7. Vinhomes Wonder Park. Vinhomes Dream
city A Vinhomes Co Loa M 2022 £,

AT R AT RNAV J535EK VIM A EORRRAE 81, 800 J&/BLIFxT VIM HBEEHES: “HSL”.
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GUOTAI JUNAN Viét Nam Vinhomes 43AF] (VHMD
GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
Tt % A
25 F Income Statement R 27 3% Balance Sheet
%z 12 A #wE12 431 H
31 H(+12 2017A 2018A 2019A 2020A 2021A (+HztE) 2017A 2018A 2019A 2020A 2021A
)
GG
B 15297 38664 51627 71547 85,094 AP Corrent 401 91203 139555 102312 91,217
Revenue assets
5 DA AN
| /0 36.4% 152.8% 33.5% 38.6% 18.9% ) Cash 1562 3515 13332 13714 4,824
AHEE yoy (%) - .
&equivalents
s S FIRMEL Short
Cost of (10131)  (28603) (24171) (45611) (36686) N 0 1009 361 2054 4,781
services
BRI Rk
Gross 5,167 10,061 27,456 25,936 48,408 Re;ce;vable 24775 43356 47468 34592 37,929
profit
5 AE R
;E‘é?;ljéi 16.0% 94.7% 172.9% -5.5% 86.6% f#1% Inventory 17006 36858 60297 42984 28,543
0,
WEEAR KB Non—
Fi SGA (2038) (2444)  (4237)  (4874) (5543) 6883 28486 57686 113014 139,201
current assets
expenses
HAh 7451/ SN
i/ e S L
Other (243) (7) 30 (789) 0 Property plant 1297 100 625 5683 6,706
(losses) / & equipment
gains, net
ERILION T B =
Financial 876 14565 9046 20263 7984 Intangible 59 28 66 223 750
income assets
il 1 Work in
Finance (1652) (2457)  (2549)  (4019) (2738) e 2462 18363 28213 32361 44,697
costs prog
Share of TOAT 3 B HoAt 7
s ;
profits of (88) 0 0 19 0 ﬁ;”ftf;’r‘”mem 1059 3474 13268 45206 47,759
associates receivables
and JCEs
AR Tl B A ) 4
} e . )
Profit 2109 19719 29746 36517 48469 vt Investment in 9 0 0 5838 3,569
before an associated
income tax co.
5 i HAh R ALA
| /0 o 835.08% 50.85% 22.76% 32.7% Other 1746 478 773 4154 7,383
HIEE yoy (%) 24:55% investment
PSR 2 e
Income tax (543) (4942)  (5427)  (8310) (9237) Tl m 51304 119689 197241 215326 230,418
expense
=pwm
B i S Current
Profit 1565 14776 24319 28207 39231 liabilities 34223 42872 121557 103385 75 082
after tax N !
5 4EEY VAT Ace
3 ;En’f -29.1%  8439%  646%  16.0% 39.1% BIATEK Account 925 2504 6078 11401 12,615
ML yoy (%) payable
DRA S8k Short—
1 Minority (156) (492) (2572) (855) (215) te;rm ;)orrowin 8700 6403 18162 10998 251
interest &
VRIS Net A3 3h Ffiit Non—
f“ N 1410 14284 21747 27351 39017 current 6957 28672 10969 22811 23,413
prott liabilities
54 [ K- A 2 _
SEERM ) ce 133w 5220 258% 42.7% EAABEAK Lone 6628 25506 8343 13958 19,668
ML yoy (%) term borrowings
AR Hfit S Total
EPS (#%) 7,048 4,265 7,782 9,787 8,960 liabilitios 41180 71544 132526 126196 98,495
5 J24E [ OB AR B
| /0 -14.5% -39.5% 82.5% 25.8% -8.5% Minority 3220 4912 8619 3429 3316
AHEE yoy (%) interest
ek . 2000 33495 33495 33495 43544
Share capital
Hofto it s A B A7
W2k Other
H&E&WiEFE Cash Flow Statement reserves and 4,904 9,738 22,601 52,205 84,839
retained
earnings
#WE 12 H J
ZRA A A
31 H(+12 2017A 2018A 2019A 2020A 2021A g%i;a:ﬂuifj\ 10124 48145 64715 89130 131,699
HE) quity
AR 54 [
Profit before 2109 19719 29746 36517 48469 5 Z(jjn/ﬁﬂj K 6.0% 375.6% 34.4% 37.7% 46.8%
income tax Yoy th
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GUOTAI JUNAN SECURITIES (VIET'NAM) CORP.

Uk
Adjustments
ikl
7] Change
in WC
LB
A IR
i Cash
from
operations
FA
Capital
expenditure
B
I 4
Cash from
investing
N/FHD
Common
stock
(purchase)
or sale
HAth Other
&)
A4
Cash from
financing
BRI 4 K
WEEM R
Cash & cash
equivalents
at lst
January
WA 15
% Net
change in
cash
AR A K
WEEM R
Cash& cash
equivalents
at 3lst
December

1783

(1096)

2796

(2405)

(9459)

28

5394

5422

2802

(1241)

1562

(11864)

(9318)

(1463)

(751)

(17842)

12241

9018

21259

1562

1954

3515

(6584)

28767

51928

(3847)

(27320)

(14792)

(14792)

3515

9817

13332

(15730)

4095

24882

(3500)

(22420)

(2143)

(2081)

13332

381

13714

(2004)

(33186)

13278

(15399)

(18463)

6515

(10220)

(3705)

13714

(8890)

4824

Vinhomes f&43/A#] (VHM)

4%t 2R Financial Ratio

2017A  2018A  2019A  2020A 2021A
EHZE Gross
margin (%) 34 26 53 36 57
ELEF
Operating 14 51 58 51 57
margin (%)
R 2=
FAI Net 9.2 36.9 421 38.2 459
margin (%)
% FrEES
B L % ROA 27 11.9 11.0 127 16.9
(%)
R 2R
A ROE 155 30.7 376 316 29.8
(%)
AL Net
gearing ratio 151.4 66.3 41.0 28.0 15.1
(%)
5 Eh %
FLAILLA Current 13 21 11 1.0 1.2

ratio(x)

W A, [FHEE % G
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GUOTAI JUNAN SECURITIES (VIET'NAM) CORP.

B
ZHEFRE: VN - Index A 6-18 A
2iX B
IA TR 25 2 AH M BT 15%
sl ] /A7 TS R
o, THAESZ 5% & 15%
sl ] /A7 AT S R
TUHREE R -5% & 5%
L RN VR T 41 e R
e, TR 3R -15% & —5%
A F] /AT ET R A R
Sl TR AR 2N T —15%
A F] /AT R RAS R
T EE4
8% VN - Index A 6-18 A
PP Bk
5RO He. AT RE R T 5%
WA AT ML AT 5 R
s L e B L. P TR 5% 4 5%
AT ML AT S R A
e, 55 rg Fa B L. P47 ML) 2R N T 5%

BAT LA SEAN AT

SFE T
ARt O VEA 2 7 D g AR (0 0 T RHIE AR BUE R AT HLA B AW R ARG LS5, %
B ALK AN IESR 1558 ¥ P92 A 350 BT e 30588 200 B i Bt sog /R B 5T
T LAETF (BRG ) A 2~ w0 DR FH AR 75 P 2 B B A5 5 BSOS 75 i 1) F) i L i - B A ]
R BN 52 BRI A AR BT

BT G 1) A4 B 23 A TR AT 50 80 o BRI AE R R L 2 P PR . A W B SE 4 D0 RSN S5 A 7] R 2R U
BRI, FZH 2R () R ARREEHE, TR, 5] DL AR S Bl & B AEATIE S 5L
FAREAEATIR B FIEA KR

B4 BT G i A AR 5 0 2 AT U 8% AR e R A B A0 R R 5 B S R I AT SR AR R s . B 2iE S (il
D A AT SRR A B se B A af T . AR 5 rh 00 R TR R S i A7 B 40 B I
5 RATH RO AT, AR ERE b GEE) B AT RIS, Ao, A vl R A L4
HTE S

AR A R AR AR LA BT R A A B S (AT SRR R RE 17 £ R R 58 A A 1) [ 2 IR
B BINLRER B B A NI 1R BHE B . A G R E K AE T IEZR R LA S
SR FF AEATHERE o AR P AL RORIHERE AN S B S B AR B AR, #oR. Sis 51 R AA
Al $BH NGRS AT RERS B R i 5%, S MRAR 5 2 WA

ARt B B AR E AR HERE R, AR BB H SR 58 =5 BORE 28 2 G ety 2
) A/ B T G ] AR AR T ) 0 A U DA 98 B A 2 = JE AT Ok T LB D AR T OS5 AR
REFBRH IS R Bt 2 7 BRI R, AR AR AR A& AT E 6]
FRECRATAAR T o 51 IR 202 BRI
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Vinhomes f&43/A#] (VHM)

GTJA #EShEhLER

Pragse (2ot Wis+5:  anhng313
Frt e () w1E 5 xianzhuang25525

EFEAZIES GBED WfE AT

GTJA {EFH B0 i) A1 B3 1]

B IR BRAL Uil Email Ext.
Hitse B DT & PR TG vinhvt@gt jas. com. vn 701
yuna b n e =g nguyendt@gt jas. com. vn 702

Y EAR; 3 L RAT 3T nhungtth@gt jas. com. vh 703
THE kT R HF AT M datdg@gt jas. com. vn 222
BAR =L G PR AT BT linhpc@gt jas. com. vn 704

R EQIb IR BhE FHiE khanhttd@gt jas. com. v~ 705

GUOTAI JUNAN Viét Nam
GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
BRI MEIRSPSEY HEHSAHE
P L
(024) 35.730. 073 T P9 T AR X PRAE S % 117 5 AT =R E PR L) s S
X X Charm Vit KJE—#% BIS =#%
E LA % %

(024) 35.779.999
Email: ivs@gtjas. com. vn

Website: www. gtjai.com. vn

(024) 35.730.073
fEH: (024) 35.730.088

(028) 38.239.966
fEH.: (028) 38. 239. 696

See the last page for disclaimer

Page 7 of 7

2022 4£ 2 H 15 H

Vinhomesf& 424 &] (VHM)

- Company Report



