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Disclaimer

IMPORTANT: The information contained herein is preliminary and subject to change without notice, its accuracy is not guaranteed, has not been independently verified and may not
contain all material information concerning Vincom Retail Joint Stock Company (the ϋ;ŚőŴ÷Œƣόγand its subsidiaries (the ϋXŷŚƉŴόγ. You should not rely upon it or use it to form the basis
for any investment decision or commitment whatsoever .

None of the Company, its shareholders, or any of their respective affiliates, directors, officers, employees, agents, advisers or any other person makes any representation or warranty
(express or implied) or accepts any responsibility or liability for the accuracy or completeness of this presentation or any or all of the information in this presentation or otherwise made
available . It is not the intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the financial or trading position or prospects of
the Group. No part of this presentation shall form the basis of or be relied upon in connection with any contract or commitment whatsoever . Further, nothing in this presentation should be
construed as constituting legal, business, tax or financial advice . You should conduct such independent investigations and analysis of the Group as you deem necessary or appropriate in
order to make an independent determination of the suitability, merits and consequences of investment in the Company .

This presentation contains ϋĭŚŷƝ÷ŷė-looking ŻƄ÷ƄěőěŒƄŻό. These forward -looking statements involve known and unknown risks and uncertainties, many of which are beyond the
;ŚőŴ÷ŒƣώŻcontrol and all of which are based on ő÷Œ÷ĮěőěŒƄώŻcurrent beliefs and expectations about future events. Forward -looking statements are sometimes identified by the use of
forward -looking terminology such as ϋĐěŋķěƜěόΐϋěƢŴěđƄŻόΐϋő÷ƣόΐϋƝķŋŋόΐϋđŚƉŋėόΐϋŻĴŚƉŋėόΐϋŻĴ÷ŋŋόΐϋŷķŻňόΐϋķŒƄěŒėŻόΐϋěŻƄķő÷ƄěŻόΐϋ÷ķőŻόΐϋƄ÷ŷĮěƄŻόΐϋŴŋ÷ŒŻόΐϋŴŷěėķđƄŻόΐϋđŚŒƄķŒƉěŻόΐϋ÷ŻŻƉőěŻόΐ
ϋŴŚŻķƄķŚŒěėόor ϋ÷ŒƄķđķŴ÷ƄěŻόor the negative thereof, other variations thereon or comparable terminology . These forward -looking statements include all matters that are not historical
facts . Forward -looking statements are not guarantees of future performance . These forward -looking statements speak only as at the date of this presentation, and none of the company,
its shareholders, or any of their respective affiliates, directors, officers, employees, agents, advisers or any other person undertakes to update or revise any forward -looking statements as a
result of new information or to reflect future events or circumstances .
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+6.3%

âķěƄŒ÷őώŻ GDP growth in 2023 according to World Bank forecast

Maintain leading position in the region

+36% yoy

Rental rates in CBD areas in 2022 increased sharply due to the 
continued scarcity of high quality supply

In Hanoi

+45% yoy
In HCMC

+ 41.9% YoY

VND 1.9 trillion
1Q2023 Total Consolidated Revenue

+171.3% YoY

VND 1.0 trillion
1Q2023 Net Profit after Tax

Key Highlights
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Operational and Financial Metrics 1Q2023

1Q2022 1Q2023 YoY%

XW! βύ̇̇̇m2) 1,654 1,747 6%

Leasing revenue
1,246 1,913 54%

NOI (1)

(% Revenue)
912

(68.6%)
1,478

(78.0%)
62%

(+9.4pp)

EBITDA
(% Revenue) 

939
(68.5%) 

1,719
(88.5%)

83%
(+20.0 pp)

PATMI
(% Revenue) 

377
(27.6%)

1,024
(52.7%)

171%
(+25.1pp)

Unit: VND billion 1Q2022 4Q2022 1Q2023
YoY
(pp)

QoQ
(pp)

Vincom Center 93.0% 95.2% 95.3% 2.3 0.1

Vincom Mega 
Mall

86.3% 88.6% 89.5% 3.2 0.9

Vincom Plaza 78.5% 79.9% 81.1% 2.6 1.2

Vincom + 73.5% 74.9% 73.2% -0.3 -1.7

Total 82.7% 84.6% 85.4% 2.7 0.8

Occupancy rate (2)

Source: Management report and consolidated financial statements 1Q2023.

(1) The NOI of leasing and related services is calculated by taking the total revenue from the leasing and services related t o real estate less the operating expenses related to real estate including the cost of renting the land but not including admini strative expenses allocated from the parent company

(2) The occupancy rate as of March 31, 2023 includes committed tenants in 1Q2023
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Market Overview01



6Vietnam 2023 expected to be another economic bright spot

Vietnam's GDP in 2022 recovered impressively 
compared to before the pandemic period 1

Domestic demand continues to be the main growth 
driver

International visitors continue to recover and expected to 
return to pre -epidemic level in 2024

15.5%

7.4% 6.1% 5.8% 5.4% 5.0%

-1.5%

-12.8%

Vietnam's GDP 2023 forecast to continue to lead 
the region

1.7%

5.1% 4.9%

6.3%

World East Asia and
Pacific

ASEAN Vietnam

ãŚŷŋė :÷ŒňώŻ ĭŚŷěđ÷ŻƄ

Vietnam's inflation relatively contained compared 
to other countries in the region 2

2.8% 3.0% 3.4% 3.7% 5.5%
8.6%

19.5%

41.3%

18

4

0
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19
21

2019A 2020A 2021A 2022A 2023F 2024F 2025F

Number of international 
tourists to Vietnam

Interest rate cuts help stimulate Vietnam's 
economy to seize growth opportunities

Refinance interest rate

0.5 pp From April 03, 2023

Short - term loan interest rate

0.5 pp From March 31, 2023

12.6%

3.5%
2.4%

5.0%

13.9%

0.0%

4.0%

8.0%

12.0%

16.0%

 -

 300

 600

 900

 1,200

 1,500

2019 2020 2021 2022 2023

Retail sales of goods and services in Q1 during 2019-2023 (trillion VND)

YoY growth rate

Source: General Statistics Office, World Bank, IMF; (1) GDP 2022 vs. 2019 (2) Inflation data is updated to March 2023 in Viet nam , Thailand, to February 2023 in China, Laos, Indonesia, Philippines, to January 2023 in Cambodia, Malaysia



7Retail real estate market has ample growth opportunities in 
the coming years 

Source: CBRE Report Q1/2023 (1) Asking price is calculated for the first floor and the second floor, exclusive of VAT and service charge

72%
Expect revenue to improve 
in 2023

CBRE's survey of the Asia -Pacific retail real estate market in January 2023

71%
Have plans to open more
stores

61%
Intend to open in large shopping
malls . In addition, retailers are
increasingly interested in less
prime locations in city centers

Retailers have positive expectations for revenue growth and new store openings in 2023

HANOI HO CHI MINH CITY
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Asking rent - CBD Asking rent - Non CBD

Occupancy rate  - CBD Occupancy rate  - Non CBD

USD/sqm/month 1 Occupancy rate (%) 

45,700 sqm NLA

Rents increased sharply against continued limited high quality supply
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2019 2020 2021 2022 Q1 2023

Asking rent - CBD Asking rent - Non CBD

Occupancy rate  - CBD Occupancy rate  - Non CBD

USD/sqm/month Occupancy rate (%) 

+45% yoy

Á According to CBRE,retailers are actively
seeking high quality premises to create
unique customer experience . However,
the supply of these premises remains
very limited .

+36% yoy

ÁMajor corporations in retail / F&B/
entertainment from Malaysia, Hong Kong,
Thailand, etc. are actively exploring to
bring new brands to Vietnam . Strong
domestic corporations in other fields are
also entering the retail sector .

116,000 sqm NLA

New supply in 2023

Rent in the CBD area in 2022 
compared to the same period 
last year

Rent in the CBD area in 2022 
compared to the same period 
last year

The only new supply in 2023 
for HCMC comes from the 
VMM Grand Park project
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VINCOM RETAIL

2023 plan & 
1Q2023 Highlights02
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Å Expected opening time: Dec 2023

Å Location : Ha Giang

ÅGFA: 9.5k sqm

Å Expected occupancy rate at 
launching time:

83 shopping malls in 
operation

2023 Priority: Optimizing operation of the 83 malls

Å Expected opening time: Oct 2023

Å Location : District 9, HCMC

ÅGFA: 45.7k sqm

Å Expected occupancy rate at 
launching time:

VMM Grand Park VCP Ha Giang

Increase occupancy rate & average rent

Å Accompanying strategic tenants to 
expand coverage in emerging cities and 
provinces

Å Accelerating the expansion of the tenant 
network: international brands and 
Vietnamese brands

02 new shopping malls

Upgrade Positioning

Optimize Performance

Life-Design Mall combines 
shopping and experiences

Handing over 2 
shophouse projects

Becoming a ϋŒŚƄ-to -be-őķŻŻěėό ėěŻƄķŒ÷ƄķŚŒ 
throughout the year

Å Promoting Service -from -the-heart 
Culture

Å Continuously refreshing images on online 
& offline media channels

Å Continuing to implement initiatives to 
optimize governance and operations

Promoting new brands / concepts

Å Introducing new brands that are 
popular in the region and Asia

Å Promoting international retailers to 
bring new brands to Vietnam

Quang Tri DķġŒ :ķğŒ 

Å Number of units: 515 units 
Å Unbilled revenue: VND 2,089 billion
Å Expected handover time: From 

Q2/2023

1 2 3

Å Number of units: 41 units 
Å Unbilled revenue: VND 266 billion
Å Expected handover time: Q2/2023

95%+ 90-95%



10Upgrading the positioning with new brands introduced 
to Vietnam for the first time

Source: ;ŚőŴ÷ŒƣώŻ ¾ěŴŚŷƄ(1) exclude committed tenants

Target Positioning
High-end shopping center with a large service radius in 5 
inner districts of Hanoi. Affluent customers with high 
spending, especially young people and young families with 
the habit of updating trends from the region and the world.

Location Center of Hai Ba Trung District, Ha Noi

Customer segment
Young people, office workers, families with 
good income in Hai Ba Trung and Hoan 
Kiem districts

Shopping mall
catchment

- 3km: 766 thousand
- 5km: 1.6 million
- 7km: 2.4 million

1st Floor

2nd Floor

3rd Floor

Present

4th Floor

5th-7th

Floor

Upgrade positioning and add potential brands

82%
91%

99%

The time most
affected by

Covid-19

1Q2023 End of 2023E

Expected occupancy rate: Up 17pp

Create a premium 
Beauty Zone on 
the entire 1st floor

For the 1st time , there 
will be a premium golf 
fashion area

Culinary brands 
introduced in Vietnam 
for the first time

High-end sports 
and entertainment 
concepts

ü Zara, Uniqlo, Max&Co , 
High-end cosmetic area

ü Max Co, Hugoboss, Tommy, 
Mango, Calvin Klein, 
Original fashion, Lacoste

ü United Color of Beneton, 
GAP, Ecco, Cole Hann, 
FCUK, Camper

ü Le Coq, Hazzys, Boss Green, 
Lining fasghip, 361, Anta

ü F&B, CGV Cinema

ü Tiniworld, Elite Fitness

Case Study 1
VCC Ba Trieu

1

(1)(1)
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Capture the latest trends in consumption retail

Case Study 2
VMM Times City 

Location
Located in Vinhomes Times City Urban Area, 
Hai Ba Trung District , Hanoi

Customer segment
Residents of Times City and Park Hill and 
surrounding districts

Catchment
- 5km: 1.3 million
- 7km: 2.1million

Target Positioning
The mall meets the shopping - entertainment - dining 
needs of all family, young people, and office customers 
using daily spending

85%

90%
94%

The time most
affected by

Covid-19

1Q2023 End of 2023E

Expected occupancy rate: Up 9 pp

Cosmetics

Fashion

Household
Appliances

F&B

Entertainment

Favorite cosmetic brands 
entering Vietnam for the 
first time

Casual sports brands

Large scale model of 
household appliances

Entertainment concept 
đ÷ŴƄƉŷķŒĮ ƣŚƉŒĮ ŴěŚŴŋěώŻ 
tastes

Upgrade positioning and add potential brands

1

Source: ;ŚőŴ÷ŒƣώŻ ¾ěŴŚŷƄ(1) exclude committed tenants

(1)



12Accompany brands in the expansion in emerging cities 
and provinces

Case Study 3
VCP Can Tho, Xuan Khanh

Location
Can Tho city center - the city directly under 
the central government, the economic 
locomotive of the Mekong Delta region

Customer segment
Young people, families with good conditions
and good income in the city of nearly 1.5 
million people and surrounding areas

Catchment
- 2km: 35,000
- 5km: 200 ,000

1st Floor

3rd Floor

Present

4th Floor

Upgrade positioning and add potential brands

74% 76%

85%

The time most
affected by

Covid-19

1Q2023 End of 2023E

Expected occupancy rate: Up 11 pp

Bringing brands to 
Can Tho for the 
first time

Create an 
attractive Sport 
zone on the 
entire 2nd floor

Bringing brands 
that already have 
a stable customer 
base to the upper 
floors

ü Supermarket ( Winmart )

ü Tommy, Pedro, MLB

ü Giovani, Valentino creations, 
Dottie, Hanh Fashion

ü Manwah , Gogi, Isushi, 
Kichi

Target Positioning

The shopping center meets the shopping - entertainment 
- dining needs of all family, young people, and office 
customers using daily spending.

B1 Floor

5th Floor ü Cinema, Video Games

1

2nd Floor
ü Puma, Adidas, Skechers, 

Lining, Rider, Anta, Xtep

Source: ;ŚőŴ÷ŒƣώŻ ¾ěŴŚŷƄ(1) exclude committed tenants

(1) (1)
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Strategic partnership with tenants to grow their network

Brands entering the Vietnamese market for the first time

2

Vincom Retail is the trusted partner for tenants , creating a leading position in the market

Brands with flagship concept, special concept

MANGO Mediterranean

Nike Live

Estee Lauder luxury Flagship

Sony Flagship

Pizza 4Ps premium

Legend Hero sportADLV WOW ACC

CREED

LushBath & Body Works

Dolce & Garbana Beauty

ÂŚƉŷđěΏ ;ŚőŴ÷ŒƣώŻ ¾ěŴŚŷƄ
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A destination not to be missed throughout the year with online 
and offline combined campaigns

ÂŚƉŷđěΏ ;ŚőŴ÷ŒƣώŻ ¾ěŴŚŷƄ

Activation campaigns combined with traditional cultural 
activities on the occasion of the traditional Lunar New Year

Views 

23.4 million

Contest clip s

1,052

Tiktok challenge #DanceLikeMeow attracted the participation of 
KOLs

Promote brand affinity through networking activities and souvenirs 

~13,000

Åâ÷ŋěŒƄķŒěώŻ Day (February 14): Experience 
exclusive shirt printing at Uniqlo (VCC Pham 
Ngoc Thach )

Å International Women's Day (March 8): 
Challenge TikTok Live-Cam with Emotional 
Frames at VMM Smart City

Å Summer campaign 2023: Focusing on the images 
of Emojis, Vincom will bring the latest summer 
trends and help customers recharge with creative 
inspiration, explore and regenerate positive 
energies.

Launching the MyVincom app with enhanced features rolled out in 2023

Downloads in Q1/2023

Information channel

Rate and comment 
on the stalls

Wayfinding: Find the way 
in the shopping mall, find 
the parking location

Scan receipts to redeem 
gifts

Smart Parking

3

Footfalls of all shopping malls in 
Q1/2023

47 million

YoY

+39%
Compared to the time
before the Covid -19

~98%



15Deploying new technologies to maintain leadership in 
operational efficiency

yĮƉŠŒΏ :øŚ đøŚ đƐ÷ ;ŝŒĮ Ƅƣ ƄĆķ 30/12/2022

Saving energy costs and helping to reduce 
CO2 emissions

Installed solar power

50 shopping malls

Estimated CO 2 reduction 
from solar energy from 2018 
to 2022 1

17,000 tons of CO2

(1) Conversion based on the grid emission factor announced by the Ministry of Natural Resources and Environment in December e very year

Expected to install more solar 
energy in 2023

8 shopping malls

Smarter customer experience Leaner and More efficient operation 
and management

Á The App integrates the Digital 
Map to find the way to the booths 
at major Vincom Mega Mall / 
VCC shopping centers and find 
the parking location.

Á Preparing to go -live in Q2

E-office

CRM

Management 
reporting & 
planning

Other initiatives such as 
improving chiller efficiency, 
replacing sensor lights, etc.

3

50%
Á Number of booths that have digital 

signatures and are ready to sign digital 
signature contracts

30% Á Number of booths that have registered 
to use digital signatures and are 
carrying out legal procedures to use 
them

Á The App integrates Smart Parking 
feature

Á Counting footfalls with Camera AI

Á Automate the approval process, save 
time and reduce administrative 
procedures as well as lease contract 
procedures

Á Help reduce administrative time, help 
sales focus more on finding and taking 
care of customers

Á Accelerate budgeting and projection 
model updating

Á Reduce errors and increase 
productivity
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Financial Update

VINCOM RETAIL

Vincom Plaza Danang

03
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3,829
4,955

4,280
3,161

4,857

912 1,478

2018 2019 2020 2021 2022 1Q2022 1Q2023

Leasing Net Operating Income (NOI) (2)

VND bn

2,882  
3,752  

2,951  
1,999  

3,692  

570 
1,181 

806  

735  

1,034  

509  

93  

32 
1 

32  

9 

6 

3,641  

4,404  

3,821  

2,392  

3,817  

611  

1,188  

2018 2019 2020 2021 2022 1Q2022 1Q2023

Leasing of investment properties Sale of investment properties Other revenue

Financial Performance in 1Q2023

40.6%

2,404
2,851

2,385

1,315

2,776

377 1,024

2018 2019 2020 2021 2022 1Q2022 1Q2023

Total Revenue
VND Bn

39.9% 47.6% 45.9%

Gross margin (%)

Profit / (Loss) after Tax and Minority Interest
VND Bn

Leasing NOI margin (%)

Gross Profit (1)

VND Bn

69.5% 70.6% 67.7%71.3% 68.6% 78.0%

5,506 7,017 6,008 4,701 6,864
1,246

1,913

3,433

2,027
2,149

1,004

381

84
3

185 215
172

186

116

39
27

9,124 9,259
8,329

5,891
7,361

1,369 1,943

2018 2019 2020 2021 2022 1Q2022 1Q2023

Leasing of investment properties Sale of investment properties Other revenue

Depreciation and amortization of investment properties

1,042 1,331 1,359 1,368 319 342

51.8% 44.6% 61.2%

1,345

71.0%

Note: Based on VAS Consolidated Financial Statements for the respective years and VAS Consolidated Financial Statements for Q 1/2023.

(1) Depreciation and amortization related to investment properties below the chart should be added (to Gross Profit) accordin g to IFRS

(2) NOI for leasing investment property and providing related services is calculated by subtracting operating expenses (inclu ding land rental costs but excluding management expenses allocated from the parent company) from revenue from leasing activities and rendering of related services
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Financial Performance in 1Q2023

Note: Consolidated financial statements quarterly in 2022 and Q1/2023 according to Vietnamese Accounting Standards (VAS ) 

(1) Gross profit minus depreciation expenses related to investment properties is recorded according to VAS

Figures in VND billion 1Q2022 1Q2023 YoY (%) Note

Revenue from Leasing of Investment
Properties and Rendering of Related 
Services

1,246.2 1,913.2 53.5
There was no tenant support in 1Q2023 vs. VND 464 bn in 1Q2022. 
3 new retail malls opened since 2Q2022, namely VMM Smart City, VCP My 
Tho, VCP Bac Lieu. 

Sale of Inventory Properties 84.3 2.8 96.7
Expected handover of two projects Dien Bien Phu, Dong Ha Quang Tri 
from mid to late of 2Q2023. In 1Q2023, handed over 1 Shophouse unit 
under Thai Hoa Project.

Other Revenue 39.0 27.3 29.8

Total Revenue 1,369.5 1,943.3 41.9

Gross profit (1) 611.4 1,188.4 94.4

Operating Profit / (Loss) 482.3 1,204.0 149.6

Profit / (Loss) before Tax 500.7 1,248.8 149.4

Profit / (Loss) after Tax for the Period 377.6 1,024.0 171.2

Profit / (Loss) after Tax and Minority 
Interest

377.4 1.023.8 171.3
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31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/03/2023

33,425

(2)

26,954 29,336

30,651

28,718 28,691 27,525 27,214 26,877 

7,121 11,125 10,349 
15,487 17,382 

31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/03/2023

Others Assets

42,701

Investment Properties and Investment Properties Under Construction

Balance Sheet

Note: Based on VAS Consolidated Financial Statements for respective years and VAS Consolidated Financial Statements for 1Q2023.

(1) Investment Properties and Investment Properties Under Construction (IP/IPUC) are valued at development cost minus depreci ati on and amortization and are not fair value.

(2) Increase in other assets, cash and cash equivalents, total equity as well as increase in gearing ratio as of December 31, 2019 was due to the payment of cash dividends of VND 2,445bn in April 2019 and the buy back of 56.5 mil treasury shares complet ed in November 2019.

(3) Debt / (Cash) = (Short term debt + Long term debt) - (Cash and Cash equivalents + Short term investments ).

2,785

5,726

3,158 3,187 3,196

2,177

4,945

3,782

7,117
7,393

31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/03/2023

Total Borrowings Cash and Cash Equivalents

(2)(2)

2.3%
2.7%

-2.0%

31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/03/2023

-11.8% -12.2%

(2)

Total Asset
VND Bn

Total Borrowings, Cash and Cash equivalents
VND Bn

¡ƝŒěŷώŻ Equity
VND Bn

Net Debt / Equity
VND Bn

35,839
39,816 37,873 44,259

34,442
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VINCOM RETAIL

Medium and 
Long -term Plan

04



21In the medium and long term, strong growth drivers from 
existing shopping malls and new mall launches

Optimize efficiency of 83 
shopping malls in 

operation
1.75 sqm million retail 

GFA

During 2023 -2025

Shophouse real estate & 
other revenue sources

VRE has the opportunity to significantly improve the operating efficiency 
of operating shopping malls, mostly in prime locations , and the supply of 
high quality retail space is expected to continue to be scarce

The Vietnam market continues to be an attractive destination for new 
international retailers and there is still plenty of room for strong domestic 
and international partners to develop throughout the provinces.

Outstanding land bank helps to maintain position, combined with efficient 
new shopping mall construction process and strong tenant network 
ensuring high occupancy rate right after launching.

Continue to implement projects to sell shophouses in potential provinces, 
while researching new models such as retail tourism.

CAGR of Net 
profit after tax

~20-30% 

New opening of 
800,000 sqm

retail GFA
CAPEX for new opening 800,000 
sqm

~VND12.3 trillion
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Accompanying âķŒĴŚőěŻΝâķŒĮŷŚƉŴώŻ xěĮ÷ projects with the 
focus on Vincom Mega Mall experience shopping mall model

Á Key projects of complex urban areas 
of Vinhomes / Vingroup

Á Take advantage of the regular flow of 
local residents and visitors

Á High-quality shopping, entertainment 
and dining complex

Accompany
the 

complete 
ecosystem

Life -design 
model

Effective 
investment 

model

Á Help increase market 
share quickly

Á Model with attractive 
NOI and YOC

Á Model of a large -area shopping mall 
that combines shopping and experience

Á Unique, themed architecture 
development

Á Targeting a wide range of tenants and 
big brands to create a leading customer 
experience in Vietnam
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Optimistic case: VND5,200bn

(+87% yoy)

Base case: VND4,680bn 

(+68% yoy)

Optimistic case: VND11,500bn

(+57% yoy)

Handing over shophouses projects 

Å Vincom Shophouses Quang Tri: VND2,089bn in unbilled bookings 1

Å Vincom Shophouses Dien Bien Phu: VND266bn in unbilled bookings 1

VRE's growth target in 2023

Increase occupancy rate 
Å Accompanying strategic tenants to expand coverage in 

potential cities and provinces
Å Accelerating the expansion of the network of new international 

and domestic tenants, bringing international brands to Vietnam 
for the first time

Room to increase average rent

Å Thanks to upgrading tenant mix for new/resigned contracts

Å Thanks to a fixed annual increase in the contract

Consolidate market share

Å VMM Grand Park: 45,700 sqm (HCMC; Expected to open Q4/2023 )

Å Vincom Plaza Ha Giang: 9,500 sqm (Ha Giang, Expected to open 
Q4/2023)

2023 Net Profit after tax

2023 Revenue

Growth drivers in 2023 Target

Base case: VND10,350bn

(+40% yoy)
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