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CTCP VINCOM RETAIL (VRE)
LN ttr thoai von Vincom Nguyén Chi Thanh thuc day ting trwéng— [Vwot ky
vong]
LNR Q4/25 cuia VRE tang vot 145% svck nhé thu nhap to thwong vu thoai vén Vincom Nguyé&n Chi
Thanh va téng trwéng LN &n dinh ctia mang cho thué ban I&.
Bién loi nhuan thuan hoat ddng mang cho thué Q4/25 gidm 5 diém phan tram, chd yéu do trich 1ap dw
phong no xau lién quan dén khach thué hién hiru bi anh hwéng sau Covid-19.
Chung t6i ghi nhan ap luc tang déi véi gia muc tiéu 32.000 déng/cd phiéu, va sé& cap nhat sau khi ra
soat thém.

Loi nhuén réng tang vot nhé thoai vén Vincom Nguyén Chi Thanh

LNR trong Q4/25 tang 145% svck 1én 2.659 ty dong. Da tang manh chu yéu dén tir: 1) chuyén nhwong
Vincom Center Nguyen Chi Thanh, ghi nhén lai trvdc thué 1.891 ty dong, pht hgp v&i dinh hwdng cua ban
diéu hanh; va 2) tang trwdng LN 6n dinh tir mang cho thué ban Ié. LNR nam 2025 dat 133,6% dy bao cua
chung téi.

Bién li nhuan thuan hoat déng cho thué giam do trich 1ap dw phong no xau

Bién lgi nhuan thuan hoat ddng mang cho thué trong Q4/25 gidam 5,1 diém phan tram svck xubng 62,8%,
cht yéu do trich 1ap dy phong no xau lién quan dén mét khach thué kinh doanh trong phan khuc giai tri
chiu @nh huwdng kéo dai sau Covid-19. Néu loai trir dw phong, bién lgi nhuan thuan hoat déng mang cho
thué trong Q4/25 sé dat 67,2%, giam nhe svck do chi phi quang cao cao hon.

Trién vong ban lé cai thién va chién lwoc nang cap TTTM tét giup ting ty Ié 1ap day va lwong khach

Ty & 1ap day binh quan toan hé théng dat 88,1%, tang 2,7 diém phan tram, trong khi lwu lwgng khach tai
cac TTTM ting khoang 21%. Diéu nay phan anh bdi cdnh ban 1é va niém tin tiéu dung dang dan cai thién,
ddng thoi cho thay hiéu quéa thwe thi ctia ban diéu hanh trong viéc nang cip mé hinh TTTM nham nang cao
trai nghiém khach hang, qua d6 hd tro tdng ty 1& 1ap day va thu hat khach dén trung tam.

Khoan dat coc tai dw an Can Gi® cho thay dw dja ting trweéng dai han cua VRE

VRE d3 dat coc 6.200 ty ddng cho muc dich kinh doanh tai dw an khu dé thj Can Gi&, nham mé rong quy
d4t thwong mai — dich vu. Bén canh d6, cong ty cling ghi nhan ~1.746 ty déng d&t coc cho muc dich dau
tw cho don vi phat trién dw an nay, tang tir 500 ty ddng trong nam 2024.

Lui ké hoach mé ban shophouse sang 2027

Ban diéu hanh cho biét s& doi k& hoach mé& ban shophouse tai Royal Island va Golden Avenue sang nam
2027, so voi dinh hudng trwde do va du bao clua ching t6i la Q2/26. Theo dd, dong lwc Igi nhuén nam
2026 nhiéu kha nang van chu yéu dén tr mang cho thué ban |&. Ban diéu hanh van ky vong tang tredng
loi nhuan cbt 16i hai chir sb trong ndm 2026. Chung t6i danh gia viéc diéu chinh tién dd 1a hop ly trong bbi
canh thi trwdng bat dong san tram lang; tuy nhién, nhw vay trong nam 2026 VRE c¢6 thé chwa mang dén
nhirng luan diém dau tw hdp dan. Tir 2027 tré di, chung t6i cho rang trién vong ting trwdng clia VRE sé
hap dan hon khi doanh thu va lgi nhuan tir ban shophouse cé thé bat dau dwoc ghi nhan.

o .

(Ty déng) Q4/25 Q424 %svek P s;’r:,;z 2025 % svck phéngs;o‘;*;’

Doanh thu 2312 2.128 8,7% 2,7% 8.837 7,3% 98,1%
Cho thué mat béng ban I& 2182  2.027 7,6% 2,8% 8.399 7,3% 101,0%
Chuyén nhwong bat dong san 55 60 -9,2% -0,5% 170 -87,7% 45,8%
Khac 76 41 85,3% 4,4% 268 -18,0% 82,0%

Loi nhuan gép 1.210  1.201 0,8% 6,5% 4.732 -5,2% 95,5%

Bién lgi nhuan gép (%) 52,3% 56,5% -4,1diém % 1,8 diém % 535% 1,2 diém % 97,4%
Bién LN gép tir cho thué mat bang ban 1é (%) 54,4% 558% -1,4diém % 2,0 diém % 55,0% -1,0 diém % 96,5%

Chi phi BH&QLDN (363)  (312) 16,3% 157,7% (839) -15,8% 79,8%
% chi phi BH&QLDN 157% 14,7% 1,0diém % 9,4 diém % 9,5% -1,5diém %

Loi nhuan thuin hoat déng cho thué (NOI) 1.360  1.432 -5,0% -8,2% 5.798 3,1%

Bién lgi nhuan thuan hoat déng cho thué (%) 62,8% 67,9% -51diém % -55diém % 68,4% -0,4 diém %

Doanh thu tai chinh 2.647 547 383,7% 229,9% 4.751 166,1% 200,6%

Chi phi tai chinh (203)  (275) -26,2% 421%  (1.065) 27,0% 167,1%

Loi nhuan trwéc thué 3.341  1.370 143,8% 94,1% 8.083 57,5% 133,6%

Loi nhuan rong 2.659  1.085 145,0% 93,2% 6.446 57,4% 133,6%
Bién loi nhuan ronq (%) 115.0% 51.0% 64.0diém % 53.8 diém % 72.9% 27.1 diém %
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Bao cao nay dwoc viét va phat hanh bdi Khdi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cdng bb. Cac ngudn tin nay bao gom thong tin trén san giao dich chung
khoan hoac trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia cong ty, thong tin duoc cong
bd réng rai khac va cac thong tin theo nghién ctvu ctia ching t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khong can théng bao truée.

B&o cao nay chi nhdm muc dich cung cp théng tin cho cac nha dau tw ctia Coéng ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw c& nhan, tinh hinh tai chinh va nhu cau dau tw ciia minh,
tham khao y kién tw van t cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.

VNDIRECT khéng’chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc st dung ndi dung clia bao 9a’o dwdi moi r}‘lnh thirc. Ban bao
cao nay la séan pham thudc s¢ hvu clia VNDIRECT, nguwoi st dung khong dwgc phép sao chép, chuyen giao, stra doi, dang tai lén cac
phwong tién truyén thong ma khong co sw dong y bang van ban ctia VNDIRECT.

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong Bat dong san va Céng nghiép
Email: tuannguyenthanh@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién phan tich

Email: anh.nguyenphuong9@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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