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LO'I NHUAN 9T DAT 88% KE HOACH NAM; CHO THUE TANG TRUO'NG ON DINH

DTthuan Q3 (ty)  LNST Q3 (ty) LNST 9T (ty) % KH LNST nam Khuyén nghi MUA

Gia muc tiéu 29.600

0 :
2'374 1 ‘522 4'737 88 /0 Gia hién tai (29/10) 24.150
+5,5% YoY +10,6% YoY +25,1% YoY sau 9 thang Tang gia ky vong +22,6%

Piém nhan Q3 va 972026
Cho thué tang trudng quy thi 7 lién ti€p; ty & l&p day toan hé théng dat 88,8% (+1,8 dpt YoY), luu lugng
khach 9T tang 8,5%.

@ Vincom Plaza Ban Phugng khai truong vdi ty & ldp day 100% va sé déng gép tron quy dau tién trong
Q4/2026, cung mua mua sam cudi nam.

@ Thu nhap tai chinh dat 936 ty (+16,6% YoY); chi phi tai chinh gidm 41% YoY con 208 ty, giup LNTT tang
10,4%.

@ Dongtién kinh doanh dao chiéu duong, no rong/VCSH chicon 2,4%

1. Doanh thu cho thué tang 7,6% YoY va tang

Co céu doanh thu theo quy (ty ddng) 9,4% néu loai trir VCC Nguyé&n Chi Thanh
4,000 1 0.7% r e Doanhthucho thué san ban & dat 2.285 ty dong (+7,6%
3,500 4 9.0% YoY, +0,7% QoQ), & quy thd bay lién tiép tang trudng
3,000 dudng; néu loai trir VCC Nguy@n Chi Thanh khong con
2288 | hgp nhat, mdc tang dat 9,4%. Dong luc dén tir ty 1& lap
1:500 day toan hé théng cai thién 1,8 dpt YoY lén 88,8%, gia
1,000 thué tédng trén toan hé théng va GFA téang 4,9% YoY. Tuy
500 nhién, t6c do c6 sy cham lai so vdi 2 quy dau nam (déu
0 & muc trén 9% yoy)
Q1/25Q2/25Q3/25Q4/25Q1/26Q2/26Q3/26 e Vincom Plaza Ban Phugng (GFA 26.700 m2) khai truong
trong quy 3 vdi ty 18 l&p day 100%, toan bd gian hang da
Doanh thu BDS va khac hoat dong tai ngay 30/9 va dén khoang 25.000 lugt
mm Doanh thu cho thué TTTM khach/ngay trong ba ngay dau. Q4/2026 sé la quy dong
—&—Tang trudng YoY DT cho thug (phai) gdp tron ven dau tién ctia VCP Dan Phuong.
e Doanh thu chuyén nhugng BBS chi con 10 ty dong (-
Ty 1& ldp day 30/9/2026 QoQ/YoY (dpt) 81% YoY) do quy shophouse da ban giao gan hét; doanh
Toan hé théng 88,8% +0,2/+1,8 thu khac tang 8,2% lén 79 ty dong. Co cdu doanh thu vi
Vincom Center 96,0% -0,2/-0,7 vay gan nhu hoan toan la cho thué (96%), mang lai
Vincom Mega Mall 92,0% -0,9/+1,0 nguon thu én dinh.
Vincom Plaza 85,6% +1,2/+2,1
Vincom+ 82,5% +0,6/+6,3

Trang 2 Ngubn: BCTC hop nhat Q3/2026 (chua ki€m todn), tai lidu cong b6 KQKD Q3/2026 ngay 29/10/2026
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2. NOI tang 5,3% YoY; bién NOI giam do chiu ap

NOIva bién NOI méng cho thué lwc chi phi van hanh nhwng van trén 67%

2,000 1 « NOI Q3/2026 dat 1.561 ty ddng (+5,3% YoY) Vi bién
1500 A 67,7%, gidm nhe so vJi 68,f1% c‘ua Q2 do chi phi dién va
nhan cbéng tang, nhung van nam trong vung 67-70%
1,000 - dudc duy tri hai nam qua. EBITDA quy tang 7,7% (én
1.446 ty dong (bién 60,9%, +1,2 dpt YoY) nhd chi phi ban

500 - hang va quan ly giam 14%.
1,482 1,360 1,569 1,561 1,561 e Bién lgi nhuén gbp dat 51,5% (t1,0 dpt YoY), tr& vé muc
0 - binh thudng sau khi Q2 dugc ho trg bdi hoan nhap khau

Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 hao OCP1; bién gbp mang cho thué dat 53,0%, céi thién
0,6 dptYoY.

« Ly k& 9T, NOI tang 5,7% l&n 4.691 ty dong (bién 68,8%).
Chung toi ky vong bién NOI 6n dinh trd lai t&r Q4 khi Pan
Phugng dong gop tron quy va mua cao diém cudi nam
gitp doanh thu tang nhanh hon chi phi cd dinh.

mmmm NO| (ty dong)  —@— Bien NOI (phai)

Thu nh@p tai chinhva ty trong trong LNTT 3. Thu nhap tai chinh tiép tuc déng gép dang ké

3,000 - - vao LNTT; chi phi tai chinh gidm manh

2,500 A L e Doanh thu tai chinh Q3 dat 936 ty dong (+16,6% YoY,
2,000 - +10,8% QoQ), gobm 883 ty lai tién g, cho vay va dat coc
1500 | 42% 44% ' va 53 ty l&i chénh l&ch ty gid. Ngubn thu nay tuong Ung
L 49% LNTT.
1,000 1 e Chi phi tai chinh giam 41% YoY con 208 ty dong do
500 I khong con chi phi trd cho déi tac hgp tac kinh doanh va
0 - - 16 ty gid; lgi nhuan tai chinh rong tang 61% lén 728 ty
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 dodng, déng gop ldn vao miic tang 10,4% ctia LNTT.
== Thu nhap tai chinh (ty ddng) —@— % LNTT (phai) e Lai phai thu tU trai phiéu va dat coc tang lén 763 ty dong

(tr mic dau nam: 148 ty)

4. Dong tién kinh doanh cai thién ré rét; ciu tric

Ngudntign s&n sangva ng y do s s e
guontién san sangva novay (ty dong) tai chinh lanh manh sau khi chi tra co tirc

8,000 1 ¢ 401 6,389 6,406 6,360 « Dong tign kinh doanh 9T dat 984 ty dong; loai trr 2.203
6,000 - ¢ —e ty dong mua trai phiéu ngan hang hach toan trong CFO
thi dat 3.187 ty dong, béng 67% LNST, ddo chiéu rd rét
4,000 S0 Vdi mic Am 948 ty dong cung ky. Capex 9T 1.636 ty
2,000 doéng, chiyéu dé hoan thién du éan VCP Dan Phugng.
e Tién va tudng dudng tién con 2.775 ty dong sau khi chi
0 2.272 ty dong c6 tire tien mét (1.000 d/cp, ngay 22/7) va
31/12/25 31/03/26  30/06/26  30/09/26 chuyén 2.203 ty dong sang tréi phiu ngan hang cé l&i
P3u tutai chinh ngén han Suat tét hon; ngudn tién sén sang dat 5.115 ty déng, cao
m— Ticn va tuong duong tién hon 4.568 ty dong dau nam du da chia ¢6 tuc.
—e— Téng no vay e CA&u trdc tai chinh lanh manh véi Ng rong/VCSH & muc
khé thap 2,4%;
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5. Tién do6 k& hoach va trién vong Q4/2026: Lgi nhuan nam nhiéu kha nang vuot ké hoach

e Sau 9 thang, VRE hoan thanh 88% k& hoach LNST (4.737/5.375 ty dong) nhung mdi dat 69% k& hoach doanh
thu theo BCTC (72% theo doanh thu didu chinh gdm giao dich chuy&n nhugng BBS dau tu Q1). Vi LNST quy
dang 6n dinh & mdc 1.500-1.600 ty dong, k& hoach lgi nhuan ndm nhidu kha nang dugc vuot va LNST 2026 cé
thé dat khodng 6.200-6.300 ty dong.

e Q4/2026 la quy dau tién Vincom Plaza Dan Phugng dong gop tron ven vdi ty 1& [&p day 100%; cung véi mua mua
s&m cudi ndm, chung t6i ky vong doanh thu cho thué duy tri murc tdng 8—10% YoY trong Q4; viéc cai tao Vincom
Plaza D3 Nang va Ha Long duoc VRE can ddi dé khdng anh hudng dang ké dén doanh thu toan hé théng va sé
tao du dia tang gia thué tu 2027.

6. Dinh gié: gilr nguyén gida muc tiéu 29.600 VND/c8 phiéu, khuy&n nghi MUA
e Chung t6i gitr nguyén gia muc tiéu 1 ndm 29.600 VND/c6 phiéu theo phuong phap SOTP (cho thué TTTM dinh gi

bang FCFF 2027-2030 va cap rate theo ting loai hinh TTTM; BDS dé ban theo RNAV), tuong (ng tiem ndng tang
gia +22,6% so vdi gia dong clra 24.150 VND/c phiéu ngay 29/10/2026.

BAO CAO HOATPONG KINH DOANH QUY 3/2026 VA 9T2026 (ty dong)

Q3-2026 Q3-2025 Q2-2026 YoY QoQ 9T2026 9T2025 YoY 20K2|_6| % KH
Doanh thu cho thué san ban & 2.285 2.124 2.268 7,6% 0,7% 6.761 6.218 8,7%
Doanh thu ban BDS 10 55 21 -81,0% -49,7% 49 115 -57,4%
Doanh thu khéac 79 73 85 8,2% -7,9% 231 192 20,3%
Doanh thu thuan 2.374 2.251 2.374 5,5% 0,0% 7.041 6.525 7,9% 10.132 69%
Gia vén ban hang (1.152)  (1.114) (976) (3.168)  (3.003)
Lginhuan gop 1.222 1.137 1.398 7,4% -12,6% 3.874 3.522 10,0%
Chi phi ban hang & QLDN (121) (141) (131) (401) (476)
Lgi nhuan thuan HBKD 1.101 996 1.268 10,5% -13,2% 3.473 3.046 14,0%
L&i/l6 tir ban BDS dau tu - - - 185 0 n/a
Thu nhap tai chinh 936 802 845 16,6% 10,8% 2.616 2.104 24,3%
Chi phi tai chinh (208) (350) (220) -40,5% -5,2% (633) (862) -26,5%
Thu nhép khac, rong 72 273 103 -73,6% -29,9% 255 454 -43,8%
Lgi nhuén trudc thué 1.900 1.721 1.996 10,4% -4,8% 5.895 4,742 24,3%
Lgi nhuan sau thué 1.522 1.376 1.609 10,6% -5,4% 4.737 3.787 25,1% 5.375 88%
Lginhuén clia Cb congty me 1.522 1.376 1.609 10,6% -5,4% 4.737 3.787 25,1%
CHi SO CHINH
Q3-2026 Q3-2025 Q2-2026  YoY QoQ 972026 9T2025  YoY
Bién lgi nhuan gop 51,5% 50,5% 58,9% Tdcbhb -7dcb  55,0% 54,0% 1 dcb
Bién lgi nhuan tu HBKD 46,4%  44,2% 53,4% 2dcb -7dcb  49,3% 46,7% 3dcb
Bién NOI mang cho thué 67,7%  68,3% 68,4% -1dcb -1dcb 68,8% 70,3% -2dcb
Ton kho/TAng tai san 0,3% 0,4% 0,3% -12dcb -1dcb 0,3% 0,4% -12dcb
Ng rong/VCSH 2,4% 5,4% 1,1% -3 dcb 1 dcb 2,4% 5,4% -3dcb
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Tru sé chinh Chi nhanh Ha Noi Chi nhanh H6 Chi Minh
Tang 9, toa thap Bong, Lotte Center Tang trét toa Somerset Grand Hanoi Tang 3, toa nha President Place, S8
Ha Noi, s6 54 Liéu Giai, phutng Giang & Phong 505, tang 5 Toa Thap Ha Noi, 93 Nguyén Du, Phuong Sai Gon, TP
V6, Ha Noi 6 49 Hai Ba Trung, phuding Clra HCM

Nam, Ha Noi
Hotline: 1900.1055 Hotline: 0283.838.5917

Hotline: 1900.1055

TUYEN BO MIEN TRACH

Béo cdo nay thudce sd hitu ctia NHSV. Moi hanh vi sao chép, in &n khi khong co
su cho phép ctia NHSV déu bi nghiém cam. Bdo céo nay khéng nén dugc coi la
mot i d& nghi giao dich mua bén bat ky ¢ phiu ndo. Mac du nhitng thong tin,
du béo va nhan dinh trong bao céo nay dugc dua trén cac nguodn thong tin dang
tin cay, NHSV khéng thé khdng dinh su chinh x&c va hoan thién ctia cac ngudn
thong tin nay. NHSV sé khong chiu trach nhiém trude bat ky thiét hai, mat mat
nao dén tirviéc st dung bat ky thong tin, nhan dinh nao dén tir bao céo nay.
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