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CTCP VINCOM RETAIL (HOSE: VRE)
BAT DONG SAN BAN LE

Loi nhudn rong Q1 téing trudng nhé HDKD cot
16i phuc héi va thodi vén BDS dau tu

»  VRE ghi nhén doanh thu Q1/26 & muc 2,294 ty déng (+7.6% svck) va LNST CD
coéng ty me & muc 1,606 ty déng trong Q1 (+36.4% svck).

» Trong ndm 2026, céng ty du kién khai truong TTTM Vincom Plaza (VCP)
Wonder City (25,000 m2? GFA bdn I&) tai Ban Phuong, Ha Néi) va KPTM J-
Town tqi khu dé thi Vinhomes My Ldm & Tuyén Quang.

»  VRE hién s& h(u ~1.91 triéu m? GFA bdn 1é va ddt muc tiéu md réng 1én ~3.5
triéu m2 sau 2030. Tinh dén cudi Q1/26, cong ty dd dat coc 14,816 ty ddng dé
phadt trién cdc TTTM trong tuong lai. Téng dién tich san TTTM da dat coc
phat trién dat khodng 764,000 m?, trong khi quy dat cho KPTM Vincom
Collection dat khodng 3.5 triéu m2.

Hoat ddng cho thué san ban 1é tiép tuc dan dét téing trudng doanh thu Q1/26

Trong Q1/26, Vincom Retail ghi nha@n doanh thu tang 7.6% svck va gidm 0.8% sv quy
trude, dat 2,294 ty déng. MUic gidm sv quy trudc chi yéu dén t viée doanh thu ban
giao shophouse gidm (-66.9%), trong khi hoat déng cho thué cét I6i van tiép tuc tang
trudng. Doanh thu 3 thdng ddu ndm 1éan lugt hodn thanh 25% k& hoach ndm 2026 cla
ban l&nh dao va 21.9% dyu phéng cla ching toi.

e Doanh thu cho thué mdt bdng badn Ié t&ng 9.0% svck va 1.2% sv quy trudc,
dat 2,208 ty déng, nhd gia tang lugng khdch thué va gid thué tang theo
hgp déng tdi ky. Ty 1& 1dp ddy trung binh todan hé théng tiép tuc phuc hdi,
dat 88.9% vao cudi Q1/26, tang 2.8 diém % svck va 0.7 diém % sv quy trudc.

Ty 1& lap ddy da dén phuc hdi vé gédn muic 89-90% cua giai dogn trudc
COVID (n&m 2019), phdn dnh nhimg nd luc cla VRE trong viéc t8i uu hoa
khéng gian trong cdc trung tam thuong mai (TTTM) va tdi cdu trac co cdu
khach thué (uu tién cde nhdn hang F&B va gidi tri), va thu hut cde thuong
hiéu quéc té€ mdi vao Viét Nam. Luong khdch dén cdc TTTM va khu phd
thuong mai (KPTM) cla VRE 1&n lust tang trudng 13.2%/15.9% svck trong
Q1/26, nhd vao viéc ma TTTM mdi va ndng cdp cdc TTTM hién hiu, té chic
cdc hoat dong trdi nghiém cho khdch hang tai cdc KPTM.

e Doanh thu bdn shophouse dat 18 ty déng trong Q1/26 (-62.6% svck, -66.9%
sv quy trudc), dén tu viéc tiép tuc ban giao sdn phdm tai du dn Vincom
Shophouse Royal Park & Béong Ha, Qudng Tri. Chung tbi ky vong VRE sé hodn
tdt ban gigo todn bd quy cdn con lai tai du dn ndy trong ndm 2026. Tinh
dén cudi Q1, gid tri hang tén kho lién quan dat 213 ty dong, gidm 5.8% so vdi
ddu ném.

Trong Q1, VRE ghi nhan khodn I&i trudc thué 184 ty déng tir thanh ly mot bat déng
sdn ddu tu & phudng Tan Son Nhdt, TP.HCM.

Lgi nhudn sau thué ¢é déng cdng ty me (Igi nhuén rong) dat 1,606 ty déng trong Q1,
tdng 36.4% svck. Tuy nhién, lgi nhudn gidm 39.6% sv quy trudc do muc nén cao trong
Q4/25, khi cong ty ghi nhan khodn Igi nhudn bdt thudng 1,891 ty déng tur thuong vu
chuyén nhugng 99.99% vén diéu 1é tai Cong ty TNHH Bt déng san Vincom NCT. LNST
CD cong ty me 1an lugt hodan thanh 29.9% k& hoach ndm 2026 cla céng ty va 31.2%
du phéng clia chung toi.

www.vpbanks.com.vn

04/05/2026

Bdo cdo KQKD

Gid dong cla (déng/CP) 32,300
Vén héa (ty déng) 73,386
S& CP luu hanh (tr CP) 2,272

Caoo nhdt 52 tudn 43,400
Thé&p nhdt 52 tudn 23,650
Gid muc tiéu 31,600
Tiém néng téng gid -2.2%
Ty sudt cd tic 31%
Téng ty sudt sinh I5i 0.8%
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P/E trugt 12T (Ién) 10.7 4.1
P/B hién tai (Ian) 15 22
ROA (%) .4 2.4
ROE (%) 4.6 16.1
* du ligu tai ngay 29/04/2026
Cé déng Ién
CTCP Kinh doanh Thuong magi SADO  41.5%
Vingroup 18.8%
C& dbng khdc 39.7%

Téng quan doanh nghiép

Vincom Retail I& nha phdt trién va van hdanh
BDS bdn 1é hang ddu tai Viét Nam, véi mang
lugi 90 trung t&m thuong mai (TTTM) trdi dai
khdp cd nudc, cung cdp téng dién tich san
bdn 1& (GFA) hon 1.91 triéu m? tinh dén thdng
3/2026. Danh myc TTTM réng Ién cltia cong ty
bao gbm nhiéu md hinh khdc nhau, tir cdc
TTTM guy md Ién Vincom Mega Mall dén cdc
m& hinh gén gi véi cong déng nhu Vincom+,
duac thiét ké chién lugc dé phuc vu cdc phan
khuc thi trudng riéng biét. Téc doé tang trudng
én dinh clia VRE phdn anh khd néng thich ng
linh hogt vdi xu hudng tiéu dung khdng ngung
thay ddi vai vai tréd clia céng ty trong viéc dinh
hinh trdi nghiém bdn Ié hién dai tai Viét Nam.

Chuyén vién phdn tich
Phan Thj Thanh Huyén
huyenptt@vpbanks.com.vn
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K& hoach phat trién cac TTTM va KPTM trong ném 2026

e TTTM Vincom Plaza (VCP) BDan Phugng, ndm trong khu dé thj Vinhomes Wonder City (Ban
Phuong, Ha Néi) vai tdng dién tich san bdn & (GFA) 25,000 m?, du kién dugc dua vao van
hanh tu Q3/26.

e Trong ndm 2026, VRE sé& t@p trung ndng cdp va cdi tao ndi ngodi thdt, co cdu ngdnh hang
nhdm t6i uu ty 1€ |dp ddy tai cdc TTTM hién hiu. Céng ty du kién cdi tao VCP Ha Long va
Vincom Mega Mall (VMM) Times City; dong thdi nang cdp VCP Da Nang [én md hinh Vincom
Center va VCP Céng Hoa 1én mé hinh VMM,

o Trong Q4/26, cdng ty dy kién trién khai mé hinh BDS bdn [& mdi — Vincom Collection (VCO)
théng qua viéc khai truong KPTM J-Town tai khu dé thi Vinhomes M§ Ladm & Tuyén Quang.
Giai dogn ddu, md hinh VCO du kién s& dem lai doanh thu ld phi qudn ly dich vu cho thué,
sau do sé chuyén sang hinh thiic déu tu vao cdc bdt déng sdn thuong mai va khai thac
dong tién cho thué.

Ké& hoach phat trién trung han:

e Trong n&dm 2027, VRE du kién md mdi mdt VMM tai du dn Vinhomes Green City (Tay Ninh)
vama lai TTTM & Coéng Hoa (TP.HCM) sau khi nang cdp.

e Trong nam 2028, cong ty du kién maé 3-5 TTTM mdi ndm trong cdc dai dé thi Vinhomes
Green Paradise, Global Gate C6 Loa va Global Gate Ha Long.

e VRE hién s& hiu ~1.91 triégu m2 GFA bdn € va dat muc tiéu ma rong 1én ~3.5 triéu m? sau
2030. Tinh dén cudi Q1/26, cong ty dé dat coc 14,816 ty déng dé phdat trién cac TTTM trong
tuong lai. Téng dién tich san TTTM dé& dat coc phat trién dat khodng 764,000 m?, trong khi
quy dat cho KPTM Vincom Collection dat khodng 3.5 triéu m? ddt, tao nén tdng trién khai
danh muc du dn mdi trong trung — ddi han.

e VRE du ki€én m& bdn hai du an shophouse Royal Island (Hdi Phong, 1,000 cén), Golden
Avenue (Quang Ninh 200 cdn) vao 2027. Trong trung han, céng ty dang phdt trién nguén
cung mdi tr cde du an nhu & Can Gig, vdi thai diém mé ban du kién vao ném 2028. Chung
t8i cho réing viéc Ui thai gian mé bdn cla cde du dn phdn dnh quan diém thdn trong cla
doanh nghiép, nhdm t&i uu héa gid bdn khi cdc khu dé thi ddn hodn thién ha téng va ghi
nhan ty & Idp ddy dén cu cao hon. Tinh dén cudi Q1/26, cdng ty dd dat coc 10,383 ty déng
cho Vingroup/Vinhomes cho quy cdn shophouse tuong lai.

Tém tdt KQKD cua VRE trong Q1/26

Thuc hién sv VPBankS du

% svck % sV quy truéc phéng 2026 Thuc hién sv KHKD 2026
S6 TTTM dang hoat déng 90 3.4% 3.4%
Téng dién tich san cho thué ('000 m? GFA) 1914 6.6% 4.0%
Doanh thu 2,294 7.6% -0.8% 21.9% 25.0%
Cho thué mat bdng ban 1é 2,208 9.0% 12% 22.6%
Chuyén nhugng bdt déng sén 18 -62.6% -66.9% 4.3%
Hoat déng khdc 67 17.6% -N.1% 24.5%
Lgi nhugn gép 1,254 4.3% 3.6% 20.5%
Bién Igi nhugn gép (%) 54.7% -17d% 23d%
Cho thué mgt bang ban lé 56.2% -18d % 18d %
Chuyén nhugng bdt ddng sdn 29.9% -17.2d % -27d %
Chi phi BH&QLDN (149) -13.5% -58.9% 14.3%
% chi phi BHEQLDN/Doanh thu 6.5% -16d% -92d %
Thu nhép rong tir HP cho thué 1,569 4.0% 15.4%
Bién thu nhdp rong ti HD cho thué (%) 70.4% -28d % 7.6d%
Doanh thu tai chinh 836 33.7% -68.4% 48.9%
Thu nhép tUr 16i tién gui va cho vay 817 30.7% 8.0%
Chi phi tai chinh (205) -15.5% 11% 24.8%
Chi phi I&i vay (195) 31.2% 51%
Léi tir thanh ly BDS ddu tu 185 129096.5% N/A
Lgi nhu@n khdc 80 25.0% 61.8% 16.3%
Lgi nhud@n trudc thué 1,999 35.5% -40.1% 31.0%
LNST cé déng coéng ty me 1,606 36.4% -39.6% 31.2% 29.9%
Bién LNST CP céng ty me (%) 70.0% 148d% -45.0d %
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Cdc diém nhdn chinh trong bang CBKT

Thang

% ké tu

% trén

(Ty déng)

Thdang

Téng tai san
Tién, tuong duong tién va DTTC ngdn han
Cdc khodn phdi thu ngdn han
Hang tén kho
Tai san ngdn han khdc
Bdt dong san ddu tu
D&t coc dé nhén chuyén nhuong shophouse
Ddc coc dé phdt trién TTTM
Tai sdn ddi han khdc
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3/2026
60,963
3922
3278
222
760
26,949
10,383
14,816
632

ddu ndm
-0.5%
-14.1%
13.6%
-5.9%
180.2%
-1.0%
0.0%
21%
-47.0%

Téng TS

o° &0 o

44.2%
17.0%
24.3%

1.0%

-1.0d%
07d%
00d%

-02d%

177.0d%

243d%
10d%

Téng ngudn vén
Ng phai tra
Téng ng vay
Ng phdi trd khdc
Vén chd sé hitu

3/2026
60,963
10,988
6,389
4,599
49,974

% ké tur % trén % kétu

déu ndm VCSH ddu ném
-0.5%
-14.9%

-0.2% 128% -04d%
-29.3%
3.3%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nay, bao gém cd cdc nhdn dinh cd nhdn, dugc dua trén cdc
ngudn thong tin céong bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xac minh lai cdc théng tin
nady, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& md chung téi kndng co trdch nhiém tu déng cdp nhat lién tuc, tri trudng hop dugc yéu cdu chinh thic tu
Ban ldnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh té€ d& dugc cong ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdan tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank. Cong ty nghiém cdm moi viéc su
dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo nay vi bdt ci muc dich gi ma khéng cé su chdp thudn cla
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn
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