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Bién lgi nhuan gop Q2

58,9% +7 dcbYoY

Cao nhéat nhiéu quy, nhung phan
l6n do hoan nhéap chi phi khau
hao TTTM OCP1

Bién NOI Q2

Doéng luc nira cudindm 2026

J-Town (VHM My Lam): van hanh tir Q4/2026

68,4% Q1/26:70,4%

Giam do chi phi dién va nhan
cong tang. NOI 6T chi +5,9%
YoY so véi lgi nhuan gop +11,2%

LOTNHUAN TANG MANH MAC DU HIEU QUA HOATDONG CAC TTTM DIEU CHINH NHE

DTthua,n Q2 LNST Q2 DT 6T/2026 LNST 6T/2026 Mé c6 phiéu VRE
2.374ty d 1.609ty d 4.667tyd 3.215tyd

+11% YoV 0oy o oy Gi& hién tai (30/07/2026) 24.300
Tién do k& hoach nam 2026 sau 6 thang: LNST vudt tién do doanh thu Gid ky vong (VND/cé phiéu) 29.600
nhd thu nhap tai chinh

Doanhthu D 46%

LNST ] 60% Ty & 18p day cudi Q2/2026: VCC/VMM giam QoQ do

lu&n chuyén khéach thué.

Toan hé théng 88,6% +2,3dptYoY
Vincom Center 96,2% -0,9 dpt QoQ
Vincom Mega Mall 92,9% -1,8 dpt QoQ
Vincom Plaza 84,4% +0,7 dpt QoQ
Vincom+ 81,9% +0,4 dpt QoQ

Vincom Plaza Dan Phugng: khai triong 8/2026, ty & |&p day 93%; Cai tao Vincom Plaza Da Nang & Ha Long

Cd cau va tang trudng doanh thu theo

quy
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Doanh thu ban BBS Doanh thu thuan
mmm Doanh thu cho thué TTTM
Tang trudng yoy doanh thu cho thué TTTM

Trang 2

1.

Doanh thu yoy tang trudng hai chit s6

Mang cho thué TTTM tiép tuc la dong luc chinh. Doanh
thu cho thué san ban & va cung cép dich vu lién quan
dat 2.268 ty dong (+9,7% YoY, +3% QoQ), chiém
~96% tong doanh thu -ty trong 8n dinh so v&i cac quy
trude. Néu loai trlr anh hudng clia viéc khong con hgp
nhat doanh thu VCC Nguyé&n Chi Thanh, tang trudng
thuc té dat 11,5% trong Q2 va 11,6% trong 61/2026
v3i 3 dong luc chinh: (i) ty & lAp day toan hé thong cai
thién 2,3 dpt YoVY; (i) gia thué tang trén toan hé théng;
va (iii) déng gép cua cac TTTM khai truong trong nira
cudi 2025, vdi dién tich san ban & (GFA) tang 6,7%
YoY [&n 1.914,4 nghin m®.

San phdm mdi commercial street bat dau dong gop
doanh thu tr thang 3/2026, hién chiém 2-3% tréng
doanh thu. V@i du an J-Town tai Vinhomes My Ldm du
ki€n van hanh trong Q4/2026, ty trong déng gop cua
dong san phdm nay co thé tdng dan tir 2027.

Mang chuyén nhugng BDS dong gép khong danh ké vdi
doanh thu ly k& 6 thang chi dat 39 ty dong (-36%yoy)
do quy can shophouse tir cac nam trudc da ban giao
hét.

Ngudn: BCTC hgp nhét Q2/2026 (chu'a kiém todn), tai liu cong bd KQKD Q2/2026 ngay 29/7/2026
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Hiéu qua hoat déng cho thué TTTM 2. NOI margin suy giam do chi phi hoat déng tang; ty

2,500 7329 |& \&p d4y didu chinh nhe
’ . 0

2,000 \ l

1,500

NOI Q2/2026 dat 1.561 ty dong (+7,9% YoY) Vdi
bién 68,4%, giam tl 70,4% trong Q1/2026 va 69,5%
trong Q2/2025. Nguyén nhan la chi phi dién va tién
lwong, hai cAu phan chi phivan hanh truc tiép, tang
cao tlr cudi nam 2025.

1,000

500
Mac du bién @i nhuan gbp tang lén mlc cao do
hoan nhap chi phi khdu hao lién quan dén TTTM
OCP1, hiéu qua van hanh thuc té cta hé théng
TTTM trong 1H2026 tang trudng khoang 6% thap
m= Doanh thu cho thué TTTM hon muc tdng doanh thu cho thué 9% cho thay bién
Loi nhuén thuan hoat dong cho thué (NOI) van hanh dang chiu ap luc l&n tir chi phi dau vao.

% NOI

« Ty lé lAp day tai VCC va VMM gidm nhe gog do luén
chuyén khach thué thong thuong trong khi hai phéan
khuic con lai VCP va Vincom+ ti€p tuc cai thién.

3. Thu nhéap tai chinh van chiém ty & l&n trong co c4u
loi nhuén

Gié tri ddt coc cho myc dich dau tuva * Thu nhap tai chinh van chiém hon 30% lgi nhuén
kinhdoanh trudc thué. Doanh thu hoat dong tai chinh 67/2026

sy . dat1.680 ty dong (+29,1% YoY), chii y8u 1a ai tien

40% gui, cho vay va lai dat coc. Mlc tang manh so vdi

cung ky phan do ghi nhan i coc clia cac du an dat

21,052 21,543 24,233 24,895 25,199 25468 coc trong nifa cubi 2025. Cac khoan thu nhap tai

r‘ l—_" . . . . chinh nay du kién sé giam xudng tlr ndm 2028 khi
38% B 37%

cac du an dugc ban giao va dua vao van hanh.

4. CA4u truc tai chinh duy tri trang thai lanh manh

Q1-2025Q2-2025Q3-2025Q4-2025Q1-2026Q2-2026 , gig trj dat coc khéng co thay déi nhiéu trong ky dat

gan 25.500 ty dong, ~41% téng tai san, trong doé
94% la vdi cac bén lién quan.

mmm Dt coc cho muc dich kinh doanh (SH dé ban)
Dat coc cho muc dich dau tu (TTTM cho thué)
% tong tai san « Gia tri dau tu tadng manh trong 672026, dat gan
1.350 ty dong, gap hon 3 lAn cung ky do tién do
hoan thién Vincom Plaza Dan Phugng sé di vao

hoat dong trong Q3/2026

Trang 3 Ngudn: BCTC hgp nhét Q2/2026 (chu'a kiém todn), tai liu cong bd KQKD Q2/2026 ngay 29/7/2026
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5. Tién do k& hoach 2026 va trién vong nlfta cudi ndm

* Sau 6 thang, VRE da hoan thanh ~60% k& hoach LNST nhung chi & muic 46% k& hoach doanh thu do thu
nhap tai chinh vAn dong vai tro |6n trong cd cdu LNST.

e Cac dong luc chinh trong 2H2026

(i)  Khai truong Vincom Plaza Dan Phugng du kién trong thang 8/2026. Theo thong tin tr VRE, ty (& &p day
cta TTTM da dat 93% (bao gdm thu chao thué da ky va dat coc). Du kién Vincom Dan Phugng sé déng
gop doanh thu tir Q3/2026.

(i) VRE du kién cai tao Vincom Plaza Da Nang va Ha Long trong nlta cudi nam 2026; tuy nhién k& hoach cai
tao sé dudc can ddi dé khong lam anh hudng lén dén doanh thu va Llgi nhudn clia toan hé thdng.

(i) Khu phd thuong mai J-Town tai VHM My Lam du ki€n hoat dong tir Q4/2026 sé ti€p tuc dong gop vao
doanh thu dong s&n phdm commercial street.

BAO CAO HOATBONG KINH DOANH QUY 2/2026 VA 1H2026
Q2- Q2- Q1- 1H 1H KH %KH %2026

2026 2025 2026 'OY  Q9Q o006 2025 YO o026 2026 F

Doanhthuchothuésan — , ,oe 5068 2008 100 3% 4,476 4,094 9%

ban &
Doanh thu ban BDS 21 12 18 68%  15% 39 60  -36%
Doanh thu thusn 2,374 2,143 2,294 11% 3% 4,667 4,274 9% 10,132 46% 50%
Gig v8n ban hang (976)  (960) (1,040) (2,015) (1,890)
Loi nhuan gop 1,398 1,182 1,254 18%  12% 2,652 2,385 11% 51%
Chi phiban hang & quan
5 doanh nghie (131)  (162)  (149) (280)  (335)
P A A 0, 0, 0, ")
Loi nhusin thudn HDKD 1268 1,020 1104 24% 1% ,o0 oocg  16% 53%
L&i/5 tif ban BDS dau tu ] 185 185 -
Thu nhap tai chinh 845 677 836 25% 1% 1,680 1,302  29%
Thu nhap khéc, rong 103 117 80 183 181
Thu nhap trudc thud 1,006 1,545 2,000 29% 0% 3,995 3,021 32% 63%
Loi nhuan sau thué 1,609 1,233 1,606 30% 0% 3,215 2,411 33% 5375 60% 63%
'r‘n‘-’é”h”ancua CDoONEY 4509 1233 1,606 30% 0% 3,215 2411  33% 63%
CHi SO CHINH
Q2- Q2- Q1-
026 2005 2026 YOY Q0Q1H20261H2025 Yoy
Bién Lgi nhuan gop 58.9% 55.2% 54.7% 7dcb 8dchb 56.8% 55.8% 2dch
Bién loi nhuan tir HDKD 53.4% 47.6% 48.1% 12dch 11dchb 50.8% 48.0% 6dchb
Bién loinhuan sauthuécla . o0 o7 600 70,00 18dch -3dch 68.9% 56.4% 22 dcb
CDb cbngty me
Ton kho/T8ng tai san 0.3% 0.5% 0.4% -35dcb -9dcb  0.3%  0.5% -35 dcb
NG rong/VCSH 1.4% -1.4% 5.2% 73dch  1.4% -1.4%

Trang 4 Nguodn: BCTC hop nhat Q2/2026 (chu'a ki€m toan), tai liéu cong b6 KQKD Q2/2026 ngay 29/7/2026
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* Chung toi dieu chinh murc gid muc tiéu 1 nam clia VRE la 29.600
VND/c8 phiu (+21,8% % so vdi gia dong clra ngay 30/7/2026 (a
24.300 VND/cd phiéu) dua theo phuong phap dinh gid Téng céc
thanh phan (SOTP) bao gbm (1) Dich vu cho thué TTTM; va (2)

Ban bat dong san.

+ Dich vu cho thué TTTM: Ap dung phuong phép chiét khdu dong
tién tuw do (FCFF) cho giai doan 2027-2030, trén cd s& dién tich
cho thué hién hitu va k& hoach md rong thém trong giai doan

nay. Gié tri cudi ky dugc xac dinh theo phuong phéap ty suét vén
hoa ap dung riéng cho ting loai hinh TTTM tuy theo vij tri, phan
khuc va trién vong thi trudng, két hgp vdi thu nhap rong udc tinh
khi cac TTTM dat trang thai hoat déng 6n dinh.

« Ban BDS: S&r dung phuong phap RNAV vdi dong tién chiét khau
tU cdc du 4n da co ké hoach phat trién cu thé.

| DvAn | Caprate _

Cho thué BDBS

VvCC 7.0%
VMM 9.0%
VCP 11.0%
Vin+ 11.0%

Ban BDS

Bat dong san dé ban

Tdng gia tri tai san rong dw phéng
(+) Tién mat va dau tw ngén han
(-) Téng no vay

Gia trj tai san rong

Sé lwgng cb phiéu hién hanh (triéu)

Gia muc tiéu (ddng/CP)

Trang 5

Gia tri dinh gia (ty d)

23,003
22,246
13,049

754

8,652

67,703
5,843
(6,408)
67,139
2,272
29,600

Phwong phap

Cap rate
Cap rate
Cap rate
Cap rate

RNAV




Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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