Vietcap

VRE - LNST sau Igi ich CDTS nlfa dau ndm 2026 t&ng manh
33% YoY, phu hgp véi ky vong - Bao cao Gap g& NDT & Bao
cao KQKD

Doanh Nghiép

- CTCP Vincom Retail (VRE) cong b6 KQKD quy 2/2026 vdi doanh thu dat 2,4 nghin ty dong
(-8% QoQ, +11% YoY) va LNST sau Igi ich CDTS dat 1,6 nghin ty dong (di ngang so véi quy trudc,
+30% YoY). MUc tang trudng manh so véi cung ky clia LNST sau Igi ich CDTS trong quy 2/2026
dugc thuc day bdi (1) muc tang 21% YoY cua Igi nhuan gép mang cho thué ban &, va (2) muc
tang 25% YoY cla thu nhap tai chinh (chd yéu la thu nhap 14i tir cac knoan dat coc da giai
ngan).

- Trong nlfa dau nam 2026 (6T 2026), doanh thu tang 16% YoY 1&n 4,9 nghin ty dong, trong khi
LNST sau Igi ich CBTS tang 33% YoY Ién 3,2 nghin ty déng, nha (1) Igi nhuéan gdp mang cho thué
ban lé tdng 13% YoY, (2) thu nhap tai chinh tang 29% YoY, va (3) giao dich chuyén nhugng mot
BDS dau tu khong cot 16i trong quy 1/2026 (Igi nhuan gop 185 ty dong).

- Do Igi nhudn 6T 2026 hoan thanh 58% du bao ca nam, chung tdi cho rang sé khong co thay
dGi dang k& doi vai du bao LNST sau Igi ich CBTS nam 2026 hién tai (5,5 nghin ty dong; -14%
YoY), du can thém danh gia chi tiét.

- Mang cho thué ban I1é: Mang cho thué ban Ié ghi nhan tang trudng so vdéi cung ky 6 ca doanh
thu va Igi nhudn trong quy 2/2026 va 6T 2026, nha ty 1€ 1ap day, gia thué binh quan tang so voi
cung ky va dong gop tu cac TTTM mdéi khai truong trong nam 2025 (bao gdm VMM Royal Island
va Ocean City), clng nhu khodn hoan nhap chi phi khau hao mét Ian lién quan dén VMM Ocean
Park 1.

+ Trong quy 2/2026, doanh thu mang dat 2,3 nghin ty dong (+3% QoQ va +10% YoY), bién Igi
nhuan gop dat 61,1% (+4,9 diém % QoQ va +5,6 diém % YoY), bién Igi nhuan gop diéu chinh (loai
trir knoan hoan nhap chi phi khdu hao mot 1an) tang 1 di€m % YoY, trong khi bién thu nhap hoat
déng rong (NOI) mang cho thué & muc 63,3% (-7,1 di€ém % QoQ va -0,2 diém % YoY) do chi phi
nang lugng va chi phi luong tang.

+ Ty 1& 18p day binh quan tai cac TTTM cla VRE trong quy 2/2026 dat 88,6% (-0,3 diém % QoQ,
+2,3 diém % YY), trong khi luang knach dén cac TTTM tang 11,6% YoY trong 6T 2026.

+Trong 6T 2026, doanh thu mang cho thué ban Ié dat 4,5 nghin ty dong (+9% YoY) va Igi nhuan
gop dat 2,6 nghin ty dong (+13% YoY), 1an lugt hoan thanh 47% va 50% du bao nam 2026 cua
chung toi.
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- K& hoach khai truong mdi trong nira cudi ndm 2026: Ban 14nh dao ti€p tuc duy tri k& hoach md
moét Vincom Plaza (VCP) tai Wonder City Ban Phuong (Ha Noi; dién tich san cho thué ban lé
IGFA khoang 25.000 m2) vao thang 8/2026, vai ty 1& 1ap day cam két dat 93% vao cudi quy 2
/2026. Cong ty clng cé ké hoach khai truang khu phé thuong mai J-Town tai My LAm (Tuyén
Quang) vao quy 4/2026, theo mé hinh Vincom Collection.

- Mang ban BBS: Doanh thu mang ban BDS trong 6T 2026 (bao gdém giao dich chuyén nhugng
BDS dau tu khéng cot 16i trong quy 1/2026) dat 319 ty dong (gap 5,3 1an YoY). Tinh dén cudi quy
2/2026, gan nhu toan bd cac can shophouse da ban nhiing ndm trudc da dugc ban giao.

- S&p xép lai bd may lanh dao: Ban Ianh dao nhan manh réng dinh hudng chién lugc cla céng ty
van khong thay ddi, viéc thay déi sap xép t8 chic nham cing ¢6 nang luc thuc thi chién lugc
hién tai.

+Ong Tran Lé Phuong dudc bS nhiém vao HPQT, thay thé éng Nguyén Thé Anh 1am dai dién cho
Vingroup. HDQT cling d& bau 6ng Phucng lam Cha tich HBQT.

+ Ba Tran Mai Hoa, cuu Chu tich HDQT, dugc bd nhiém lam Téng Giam déc kiém Phé Téng Giam
déc Van hanh.

+ Ba Pham Thi Thu Hién, cuu Téng Giam doc, dugc b3 nhiém lam Pho Téng Giam déc Kinh doanh
va Marketing.

KQKD quy 2/2026 va 6T 2026 ctia VRE

Ty déng Q1 Q2 Q3 Q4 Q1 Q2 6T 6T Yoy Du KQ
2025 2025 2025 2025 2026 2026 2025 2026 bdo 6T

20262026/

du

bao

2026

Doanh thu thuan 2131 2143 2.251 2.3122.574* 2.374 4.274 4.947 16%10.204 48%

*

® Chothuébanle 2.026 2.068 2.124 2.182 2.208 2.268 4.094 4.476 9% 9.534 47%

® BanBbS 48 12 55 55 298* 21 60 319*427% 361 88%
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® Khac 57 62 73 76 67 85 120 153 28% 308 50%
Lgi nhuan goép 1202 1182 1.137 1.2101.439* 1.398 2.3852.837* 19% 5.469 52%
® Chothuébanlé 1174 1147 1112 1187 1.240 1.385 2.322 2.625 13% 5.227 50%

® BanBDS 23 21 23 18 190* 9 44 200*355% 214 93%

Chi phi SG&A -173  -162 -141 -363 -149 -131 -335 -280 -16% -811 35%

Lgi nhuén t& HBPKD 1.030 1.020 996 847 1.289 1.268 2.050 2.557 25% 4.658 55%

Thu nhép tai chinh 625 677 802 2.647 836 845 1.302 1.680 29% 2.863 59%
Chi phitai chinh -243 -269 -350 -203 -205 -220 -511 -425 -17% -960 44%
Thu nhép khac 64 117 273 49 80 103 181 183 1% 352 52%
LNTT 1.476 1.545 1.721 3.341 1.999 1.996 3.021 3.995 32% 6.912 58%

LNST saulgiichCBTS  1.177 1.233 1.377 2.659 1.606 1.609 2.411 3.215 33% 5.530 58%

Bién Igi nhuéan gop 56,4% 55,2%50,5% 52,3%55,9%58,9% 55,8% 57,3% 53,6%

® Chothuébanle 58,0% 55,5%52,4% 54,49%56,2% 61,1% 56,7%58,6% 54,8%

® BanBbS 47,1%6171,5% 41,9% 32,6%63,8%45,6% 72,4%62,6% 59,2%
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Bién LN tu HPKD 48,3% 47,6% 44,2% 36,6% 50,1% 53,4% 48,0% 51,7% 45,6%

Bién LNST saulgiich  55,2% 57,6% 61,2%115,0%62,4% 67,8%56,4%65,0% 54,2%
CbTS

Nguén: Bao céo tai chinh cla VRE, du bao cua Vietcap (cip nhat ngay 29/05/2026). Luu y: (*)
Bao gom giao dich chuyén nhuong mot BDBS dau tu khong cbt 16i trong quy 1/2026, dodng gop
280 ty dong doanh thu va 185 ty dong Igi nhuan gop.
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