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Real estate segment to lead the growth in 2022 

4Q21 Results Update 

BCG’s 4Q21 net revenue reached VND 685bn, rocketed by +221% 

YoY while 4Q21 PATMI reached VND 98bn, down by -41% YoY. 

The YoY increase in revenue was driven by construction contracts 

and services; while PATMI declined due to sharp increase in 

interest expenses and higher minority interest. 

Bright outlook for 2022 

Real estate revenue will be booked as BCG completes the 

handover at Malibu Hoi An and Hoi An D’or projects. Besides, BCG 

plans to launch many new projects and the left-over of projects in 

2022, when COVID-19 pandemic is contained. 

Renewable energy output volume is expected to grow by +51% 

YoY as 1) improved efficiency at current projects and 2) the 

additional capacity of 114MWp at Phu My project has come into 

operation. 

2022 results forecasts 

For 2022, we forecast BCG’s 2022F net revenue to reach VND 

5,842bn (+125% YoY) and NPAT to reach VND 1,591bn (+63.5%). 

Recommendation and Valuation 

We recommend BUY on BCG with the target price of VND 30,324 

per share, implying +22% potential upside. 

Risks to our call are 1) longer-than-expected real estate project 

development and selling process, and 2) delayed incentive policies 

for renewable engery (such as wind and solar power). 

 

 

 

 

 

 

 

 

4Q21 RESULTS UPDATE Bamboo Capital Joint Stock Company 

Recommendation: BUY 
Price (VND): 24,900 

Target price (VND): 30,324 

Upside: +22% 

Platform: HOSE – Sector: Special Finance (ICB: L4) 

 

Stock Information  

Market cap (VNDbn): 10,466 

Outstanding shares (share): 446,305,437 

Listed shares (share): 446,305,437 

State ownership: 0% 

FINI ownership: 1.8% 

P/E (x): 10.3 

P/B (x): 1.95 

ROE: 10.6% 

ROA: 1.96% 

Dividend yield: 8.6% 
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BCG’s 4Q21 Results Update 

BCG reported its 4Q21 results, in which net revenue reached VND 685bn (+221% YoY) and PATMI 

was VND 98bn (-41% YoY). The YoY increase in revenue was driven by construction contracts and 

services. 4Q21 gross margin was 31.4%, much lower than that in 4Q20 (55.5%) as gross margin of 

construction remains low, while this segment accounting for 57% total revenue. 

Financial income reached VND 681bn in 4Q21 (+53% YoY) and still largely driven by profits from 

investing in stocks/bonds and interest from joint investment. In 4Q21, BCG took profit on PGBank 

shares (UPCOM: PGB) and transferred Xuan Phu Hai Construction and Investment JSC’s shares. 

Interest expenses jumped by +95%YoY to reach VND 302bn, BCG’s borrowings including convertible 

bonds was over VND 13.5bn (-5% QoQ/ but +105 YoY). Net debt/ equity ratio went down to 3.8x (vs. 

3Q21  of 4.1x and  4Q20 of 4.13x). 

BCG’s 4Q21 NPAT was VND 271bn (+54% YoY) but PATMI was only VND 98bn (-40% YoY). In 4Q21, 

BCG’s ownership rate in Phu My solar power project decreased to 37.7% (from 89.6%) after Leader 

Energy converted all of its convertible bonds. In addition, BCG’s ownership rate in VNECO Vinh Long 

(a solar power project) also decreased to 37.3% (from 50.1%). We believe that the decrease in BCG's 

ownership at the above projects is one of the reasons why BCG’s PATMI dropped dramatically in 4Q21. 

In 2021, BCG’s net revenue was VND 2,589bn (+21% YoY) and PATMI was VND 606bn (+88% YoY). 

2022 OUTLOOK  

Real estate segment lead the earnings growth in 2022 

In 2021, development process at BCG’s property projects were negatively impacted by COVID-19 

pandemic as the company had to comply with preventive measures, leading to the pushing back of its 

handover schedule / launch date to 2022. However, we believe that as soon as the pandemic is 

contained and restriction measures are eased, BCG’s property projects will be accelerated. 

Condo subdivision of Radisson Blu Hoi An project is expected to be delivered to the clients since 1Q22 

instead of end-2021 due to the pandemic. We also expect that BCG will recognize revenue from Hoi 

An D’or project in this year. BCG will also open the remaining part of this project as well as other projects 

such as King Crown Infinity, Casa Premium, Amor Riverside Binh Chanh and Casa Marina Mui Ne for 

sales in 2022. Additionally, BCG plans to develop 3 new property projects including Helios Village (Dak 

Nong), Phoenix Mountain (Quy Nhon) and Cat Trinh IP (Binh Dinh). 
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Table 1: Pipeline projects update 

Project Location Area (ha) Products Status 

Total 

investment 

(VNDbn) 

Malibu Hoi An Hoi An, Quang Nam 11 96 villas, 668 condos 

Ready to handover the 

condos, continue to launch 

the rest in 2022 

2,811 

King Crown Village Phase 1 Thao Dien, HCMC 

0.91 

17 villas Completed handover in 2021 1,548 

King Crown Village Phase 2 Thao Dien, HCMC 20 levels Condotel Tower 
In the process of completing 

legal procedures 
1,548 

Casa Marina 
Ghenh Rang, Quy 

Nhon 
1.83 

24 villas, hotels with 32 

Deluxe room 
Into operation 220 

Casa Marina Premium 
Ghenh Rang, Quy 

Nhon 
12 160 villas 

Villas are under construction, 

ready to sale in 2022 
1,707 

Amor Riverside Villa Binh Chanh, HCMC 0.75 33 villas 
Villas are under construction, 

ready to sale in 2022 
361 

King Crown Infinitive Thu Duc, HCMC 1.26 
739 luxury apartments, 203 

officetel, shophouses 

Foundation is under 

construction, ready to open 

for sales (phase 2). 

4,717 

Hoi An D'or Hoi An, Quang Nam 24.4 
2 five-star hotels, 202 

shophouses and 304 condos 

Shophouses are under 

construction, ready to reopen 

for sales in 2022 

3,918 

Phoenix Mountain 
Ghenh Rang, Quy 

Nhon 
33.5 

Hillside – overlooking beach 

villas, bungalows, hotels 

In the process of completing 

legal procedures  
3,000 

Helios Village Gia Nghia, Dak Nong 19 160 townhouses, 274 villas 
In the process of completing 

legal procedures  
1,450 

Source BCG 

We expect that BCG’s real estate revenue to deliver positive results in 2022, when the COVID-19 

pandemic is under control, and legal concerns are eased when the Government has actively included 

in Decrees, Law amending to shorten project development time such as Decree 148, Decree 31… 

The property market has shown signs of recovery after social distancing. Specifically, the apartment 

market in Ho Chi Minh City in 4Q21 grew up strongly in terms of the number of units launched as well 

as the number of transactions, reaching 7,951 units (+126% QoQ) and 5,679 units (+93% QoQ) 

respectively, according to DKRA. Besides, we observed that major construction companies such as 

Coteccon (HOSE: CTD) or Hoa Binh (HOSE: HBC) also recorded a great increase in backlog value at 

the end of 2021, reaching VND 25tn (+3.6x YoY) and VND 21.4tn (+2x YoY), respectively. 

New renewable energy projects keep implementing, but policy risk remains the main barrier 

Currently, BCG is now operating solar power farms with a total capacity of 437MWp and the company 

plans to reach a total renewable energy capacity of 1.5 - 2.0 GW by 2023. In 2021, BCG Energy signed 

a contract with Sembcorp Utilities (under Sembcorp) to develop wind and solar power projects with 

capacity up to 1.5GW in Vietnam, it also signed with SP Group to develop  rooftop solar power farm 

with the goal capacity of 500MW. In addition, BCG Energy also signed an agreement with Siemens 

Gamesa to purchase equipment and technical solutions that worth US$400mn to implement wind power 

projects in Tra Vinh, Soc Trang and Ca Mau provinces. 

In 2022, BCG is expected to put the remaining 114MWp of capacity at Phu My project into operation. 

The construction and installation on this project's panels has been completed, but the price level for this 

114MWp hasn’t been decided yet as it has to wait for the next policy. Currently, the Ministry of Industry 

and Trade (MoIT) is suggesting the Prime Minister to allow the investor to negotiate with the Vietnam 

Electricity Group (EVN) to determine the electricity price level under current framework approved by the 

MoIT and sign a electricity purchase agreement with EVN according to MoIT’s regulations. 
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In 2022, BCG will also develop some new renewable energy projects including a solar power project 

(Krong pa 2) with a capacity of 49MWp and two wind power projects, which are Khai Long Phase1 

(100MW) and Dong Thanh Phase1 (80MW) and the company plans to be COD by the end of 2022. It 

is also expected to put an additional 120MWp of rooftop solar power into operation. 

Table 2: Ongoing renewable energy projects 

Project Location 
Capacity 

(MWp/MW) 

Volume (kWh 

million) 

Selling 

price 

(cent/kWh) 

Total 

investment 

(USDmn) 

Operation year 

BCG-CME Long An 1  Thanh Hoa, Long An 40.6 60.3 9.35 43 2019 

BCG-CME Long An 2 Thanh Hoa, Long An 100.5 151 7.09 86 2019 

VNECO Vĩnh Long Vung Liem, Vinh Long 49.3 70 7.09 37 2020 

Phu My Phase 1 Phu My, Binh Dinh 216 340 7.09 
250 

2020 

Phu My Phase 2 Phu My, Binh Dinh 114 180 n.a 2022 

Krong Pa Krong Pa, Gia Lai 49 71.5 n.a 49.6 2022 

Khai Long 1 Khai Long, Ca Mau 100 306.6 n.a 207.5 2022-2023 

DongThanh 1 Dong Thanh, Tra Vinh 80 214.2 n.a 155.6 2022-2023 

Source: BCG 

Infrastructure can become a new driver 

One of the Government's priorities in post COVID-19 period is to boost public investment. For 2022, we 

estimate that total public investment will be over VND 63tn, including the 2021 public investment value 

that is transferred to 2022 and an estimated of development investment expenditure in 2022, most of 

that will be spent on infrastructure development. The above figure does not include an additional 

spending on infrastructure investment from the economic stimulus and recovery package approved by 

the National Assembly recently. We believe that BCG and Tracodi (HOSE: TCD) – BCG’s subsidiary – 

have certain advantages when participating in the infrastructure segment thanks to the parent 

company's solid funding ability and TCD’s experience in infrastructure development. 

Tracodi’s management said that TCD has signed a contract (value of VND 400bn) to build Phan Thiet 

airport; at the same time, TCD wants to increase the mining capacity at Antraco quarry to 2 million m3 

per year and increase an additional 20 million m3 of exploitable reverses to serve infrastructure projects 

in Mekong Delta. BCG and Tracodi are also researching and investing in the construction of North-

South economic development backbone route in Soc Trang province under public-private partnership 

(PPP), total estimated investment for this project is VND 3,541bn.  

Strong demand for raising capital in the future 

BCG has just successfully issued nearly of 149 million shares to outstanding shareholders to raised 

VND 1,785bn, lifting BCG's charter capital to VND 4,463bn. In 2022, BCG will keep raising capital to 

meet a goal of raising total charter capital to VND 10tn. Accordingly, the company plans to issue 60 

million shares for strategy partners through private placement in 1Q22 and issue shares for outstanding 

shareholders with the ratio of 1:1 after being approved by the General Meeting of Shareholders.  

BCG’s funding demand in the future is still very strong as real estate, energy and infrastructure 

segments are all capital-intensive sectors. The implementation of wind power projects in the near future 

requires much more capital than previous solar power projects that BCG has implemented due to the 

significantly higher investment rate of wind power. We also believes that BCG will keep boosting new 

real estate projects in Ho Chi Minh City when the COVID-19 pandemic is under control and local legal 

approval process is accelerated. 
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Earning forecast for 2022 

For real estate segment in 2022, we estimate that BCG will recognize total revenue of VND 4,987bn 

and total NPAT of VND 1,042bn from Radisson Blu Hoi An an Hoi An D’or projects. 

For energy segment, we estimate that commercial output volume from BCG’s farms will reach 766mn 

KWh (+51% YoY) given (1) higher efficiency than that of 2021, (2) the remaining capacity of 114MWp 

at Phu My project comes into operation. Revenue from renewable energy projects is estimated to reach 

VND 1.220bn and NPAT to reach VND 279bn. 

To sum up, our net revenue forecast for BCG is VND 5,842bn (+125% YoY) and NPAT of VND 1,591bn 

(+63.5% YoY) in 2022. 

VALUATION 

We used SOTP approach to value BCG: 

Table 3: SOTP approach 

Mảng HĐKD Approach Fair value 

Real estate NPV            7,893,592  

Energy DCF          12,350,593  

Others             5,170,000  

Cash & cash equivalents             2,262,235  

Collect from issuance             1,785,218  

Securities trading             1,001,402  

Gain/(loss) from associates             1,502,730  

Borrowings         (13,171,110) 

Convertible bonds              (365,750) 

Minority interest           (4,895,262) 

Equity           13,533,649  

Outstanding shares         446,305,437  

Fair value per share:                   30,324  

We recommend BUY on BCG with the target price of VND 30,324 per share, implying with +22% upside.  

Risks to our call are 1) longer-than-expected property development and selling process, and 2) delayed 

incentive policies for renewable engery (such as wind and solar power). 
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APPENDIX: Status of pipeline projects 

Project Status inforgrahic 

Casa Marina Premium: 

Completed show house and building its 

infacstructure. Foundation of villa subdivision is 

under construction. 

 

 

Casa Marina Mui Ne: 

Infacstructure is finished, preparing to build villa 

subdivision according to mass construction plan. 

Completed show house and ready for presales in 

2022. 
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Malibu Hoi An 

Condos: Completing MEP elements and condos’ 

furniture for handover from 1Q22 and completing 

the utility landscape by the end of 1Q21. Expected 

to be into operation in 2Q22. 

Villas: Continue to complete Villa Subdivision  

. 

 

Hoi An D’or 

Sample Shophouse is completing and plans to be 

open in  February 2022 to launch the next sales. 
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King Crown Infinity 

Completed construction of diaphragm wall, pile 

foundation. Floor construction (floor 1) is in 

progress and the show house is completing for 

sales.The show house is expected to be completeđ 

in 1Q22 and read to launch the next sale. 

 

 

Amor Riverside Villas 

Show house’s raw parts is completed and going on 

plastering work, completing the interior. 
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Financial Statment 

VND bn 2019 2020 2021  VND bn 2019 2020 2021 

Balance Sheet        Income Statement       

   + Cash & cash equivalents 150 903 1,053  Net revenue 1,576 1,902 2,589 

   + ST Investment 36 594 1,583  COGS -1,297 -1,412 -1,651 

   + ST receivable 1,196 5,963 10,424  Gross profit 279 491 938 

   + Inventories 842 2,322 2,867  Financial income 327 798 2,299 

   + Other current assets 63 481 460  Financial expenses -185 -550 -1,486 

Total short-term assets 2,287 10,264 16,388  Gain/(loss) from joint ventures 0 0 0 

  + LT receivable 2,755 6,988 9,620  Selling expenses -71 -110 -98 

  + Fixed assets 311 365 5,825  General & Administrative expenses -176 -215 -384 

  + Investment assets 0 0 0  Operating profit/(loss) 190 381 1,214 

  + Long-term assets in progress 18 4,048 3,384  Net other income/(expenses) 3 -1 -4 

  + LT Investment 1,363 1,312 1,634  Profit/(loss) before tax 192 380 1,210 

  + Other LT assets 521 1,078 961  Net profit/(loss) after tax 141 280 973 

Total long-term assets 4,967 13,791 21,424  Attributable to parent company 114 215 606 

Total assets 7,255 24,055 37,812  Minority interests 26 65 366 

  + Current liabilities 3,118 10,626 8,969          

  In which: Short-term borrowings 1,245 2,028 942  EPS basic reported (VND) 1,059 1,580 0 

  + Long-term liabilities 2,512 10,444 20,375  Book value / share (VND) 11,248 11,759 12,007 

  In which:Long-term borrowings 1,137 2,552 12,229  Dividend (VND/share) 0 0 0 

Total liabilities 5,630 21,070 29,344  EBIT 368 731 2,244 

  + Contributed capital 1,080 1,360 2,975  EBITDA 393 760 2,657 

  + Capital surplus 0 0 0          

  + Retained earnings 134 239 575  Growth       

  + Other equity / funds 411 1,387 4,917  Revenue 41.5% 20.7% 36.1% 

Shareholder’s equity 1,625 2,985 8,468  EBITDA 72.6% 93.4% 249.6% 

Tổng nguồn vốn 7,255 24,055 37,812  EBIT 79.5% 98.5% 206.8% 

     Net profit 1140.7% 99.2% 247.5% 

Cash flow        Equity 15.4% 83.8% 183.7% 

Operating cash flow -1,081 -969 -9,315  Charter capital 0.0% 25.9% 118.8% 

Investment cash flow -138 182 63  Total assets 36.3% 231.6% 57.2% 

Financing cash flow 1,105 864 9,400          

 Net change in cash flow -114 77 149  Valuation       

Beginning cash balance 188 74 903  P/E 5.2 5.0  

Ending cash balance 74 150 1,053  P/B 0.5 0.7 1.1 

         P/revenue    

Liquidity        Dividend yield 0.0% 0.0% 0.0% 

Current ratio 0.73 0.97 1.83  EV/EBITDA 7.1 5.5 5.4 

Quick ratio 0.44 0.70 1.46  EV/Revenue 1.8 2.2 5.6 

Cash ratio 0.06 0.14 0.29          

Net debt/EBITDA 4.81 3.89 2.97  Profitability     

Interest coverage 2.09 2.08 2.17  Gross margin 17.7% 25.8% 36.2% 

Days receivable outstanding 129.9 148.3 100.2  Operating margin 23.2% 38.5% 86.8% 

Days payable outstanding 156.8 674.0 672.9  Net profit margin 8.9% 14.7% 37.6% 

Days inventory outstanding 143.8 409.0 573.7  Selling expense / Net revenue 4.5% 5.8% 3.8% 

         
General & Administrative expenses / 
Net revenue 

11.2% 11.3% 14.8% 

Capital Structure        ROE 9.3% 12.1% 17.0% 

Equity/Total assets 0.22 0.12 0.22  ROA 2.2% 1.8% 3.1% 

Liabilities/ Total assets 0.78 0.88 0.78  ROIC 7.6% 9.3% 12.3% 

Liabilities / Equity 3.47 7.06 3.47      

Borrowings/ Equity 1.47 1.53 1.56      

Short-term borrowings / Equity 0.77 0.68 0.11      
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to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal 

views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related 

to the specific recommendations or views expressed by that research analyst in the research report. 

Ratings Definitions 

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our 

thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.  We 

recommend investors add to their position. 

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis 

is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.  

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price.  Our 

thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.  

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. 

Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.  We 

recommend investors reduce their position. 

Under Review: We actively follow the company, although our estimates, rating and target price are under review. 

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta 

policies. 
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