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CTCP VINCOM RETAIL (VRE)
LNR tang vot nh& chuyén nhwong BDS dau tw khong cét 16i va DT tai chinh cai
thién — [Phu hop dw phéng]
LNR Q1/26 ctia VRE tang 36% svck, dat 1.606 ty ddng nhe chuyén nhwong BDS dau tw khong cot 16i
va DT tai chinh cai thién, hoan thanh ~30% dw bao ca nam cua chung toi.
Mang cho thué ban 1& ghi nhan DT dat 2.208 ty ddng (+9% svck) va LN gop dat 1.240 ty déng (+6%
svck). Ty lé 14p day binh quan tai cac TTTM cla VRE cai thién 1&n 88,9% (+0,8 diém % sv quy trwdc,
+2,8 diém % svck), trong khi lwgng khach dén TTTM ting 13% svck.
Trong ndm 2026, VRE dv kién khai trwong VCP Wonder City Dan Phwong tai Ha Noi trong Q3/26 va
khu phé thwong mai J-Town M§ Lam tai Tuyén Quang trong Q4/26 theo mé hinh Vincom Collection.

LNR tang vot nh& chuyén nhwong BDS dau tw khéng cét 16i va DT tai chinh cai thién

Doanh thu diéu chinh, bao gébm khoan thu ti chuyén nhwong mét BDS dau tw khong cét 181 khong dwoc
ghi nhan trong doanh thu béo cdo, dat 2,6 nghin ty déng trong Q1/26 (+21% svck), trong khi LNR tang 36%
svck 1én 1.606 ty déng. Mirc tang trwdng manh LNR dwoc thic day chi yéu béi: 1) giao dich chuyén
nhwong mot BDS dau tw khong cét 18i tai TP.HCM, dong gop 280 ty déng DT va 185 ty déng LN gop; va
2) doanh thu tai chinh tdng manh nh& ghi nhan thém i coc tr cac dw an dét coc thoi diém cudi nam 2025.
Mtrc LNR trong Q1/26 hoan thanh ~30% dy bao ca nam cula ching toi.

Mang cho thué ban |1é duy tri ting trwéng kha quan, nho ty |é 1ap day va lwong khach cai thién

Trong Q1/26, mang cho thué ban 1& tiép tuc ghi nhan KQKD kha quan, v&i doanh thu dat 2.208 ty déng
(+9% svck) va loi nhuan gop dat 1.240 ty déng (+6% svck), cung hoan thanh 23% dw b&o ca ndm 2026
cta chang téi. Bién LN thuan hoat ddng cho thué (NOI) dat 70,4%, gidm 2,8 diém % svck, chi yéu do chi
phi lwong va chi phi ndng lwong tang. Ty 1& 1ap day binh quan tai cac TTTM cla VRE cai thién |&én 88,9%
(+0,8 diém % sv quy truéc, +2,8 diém % svck), trong khi lwong khach dén TTTM ting 13% svck.

Ké hoach khai trwong TTTM méi

Vé ké hoach khai treong mai, trong ndm 2026, ban |&anh dao dat muc tiéu dwa vao van hanh mét Vincom
Plaza tai Wonder City Dan Phwong, Ha Néi, véi GFA cho thué ban 1& khoang 25.000 m2, dw kién khai
trwong trong Q3/26. Bén canh dé, cong ty ciing dw kién khai trwong khu phé thwong mai J-Town tai My
Lam, Tuyén Quang trong Q4/26 theo mé hinh Vincom Collection. Sang nam 2027, VRE dy kién m& mét
Vincom Mega Mall tai Long An, déng théi xem xét nang cép Vincom Plaza Céng Hoa tai TP.HCM Ién md
hinh Vincom Mega Mall. Dén nam 2028, céng ty dat ké hoach khai trwong khoang 3-5 TTTM méi tai cac
dai d6 thi nhw Vinhomes Green Paradise, Global Gate Cé Loa va Global Gate Ha Long, song hanh véi tién
do phat trién cac dw an ha tAng, bao gdm tuyén dwéng sat cao téc.

(Ty dong) Q1/26 Q1/25 % svck 2026 sv dw phéng ca nam 2026
Doanh thu 2.294 2.131 7,6% 9.897 23,2%
Cho thué mét bang ban I& 2.208 2.026 9,0% 9.458 23,3%
Chuyén nhuwong BDS 18 48 -62,5% 144 12,5%
Hoat dong khac 67 57 17,5% 295 22,7%
Loi nhuan gép 1.254 1.202 4,3% 5.823 21,5%
Bién lgi nhuan gép (%) 54,7% 56,4%  -1,7% pts 58,8% 92,9%

Cho thué mét bang ban 1é 56,2% 58,0%  -1,8% pts 60,5% 92,8%

Chuyén nhuong BBS 30,0% 46,9% -16,9% pts 50,0% 60,0%

Hoat déng khac 11,9% 8,8% 3,2% pts 10,0% 119,9%
Chi phi BH&QLDN (149) a73) -13,9% (966) 15,4%

% chi phi BH&QLDN/DT 6,5% 8,1% -1,6% pts 9,8% 66,5%
Doanh thu tai chinh 836 625 33,8% 2.630 31,8%
Chi phi tai chinh (205) (243) -15,5% (830) 24, 7%
Loi nhuan trwée thué 2.000 1.476 35,5% 6.808 29,4%
Loi nhuan rong 1.606 1.177 36,4% 5.429 29,6%

Bién loi nhuén rong (%) 70,0% 55,2% 14,8% pts 54,9% 127,6%
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bd ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cda
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo 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 co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Hoang Viét Phwong — Giam d6c Khéi Nghién ciru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién phan tich
Email: anh.nguyenphuong9@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quéan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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