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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÷Œƣόγ and 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÷ŒƣώŻ control  and all of which are based on ő÷Œ÷ĮěőěŒƄώŻ current  beliefs and expectations  about  future  events. Forward -looking  statements  are sometimes  identified  by the use of 
forward -looking  terminology  such as ϋĐěŋķěƜěόΐ ϋěƢŴěđƄŻόΐ ϋő÷ƣόΐ ϋƝķŋŋόΐ ϋđŚƉŋėόΐ ϋŻĴŚƉŋėόΐ ϋŻĴ÷ŋŋόΐ ϋŷķŻňόΐ ϋķŒƄěŒėŻόΐ ϋěŻƄķő÷ƄěŻόΐ ϋ÷ķőŻόΐ ϋƄ÷ŷĮěƄŻόΐ ϋŴŋ÷ŒŻόΐ ϋŴŷěėķđƄŻόΐ ϋđŚŒƄķŒƉěŻόΐ ϋ÷ŻŻƉőěŻόΐ 
ϋŴŚŻķƄķŚŒěėό or ϋ÷ŒƄķđķŴ÷ƄěŻό or 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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VINCOM RETAIL

1H2023: Solid growth overcoming challenges 

+ 17.5% YoY

VND 2,173billion

2Q2023 Total consolidated  revenue

+29.4% YoY

VND 1,001 billion

2Q2023 Net profit after  tax

Key Highlights

+76.0% YoY

VND 2,025 billion
1H2023 Net profit after tax

Annual plan

43%

1H2023 NPAT achieved

âķěƄŒ÷őώŻ XA» ĮŷŚƝƄĴ ķŒ ̉½̉̇̉̊

+4.1 %

GDP recorded moderate yet 
encouraging growth

01 Market overview 02 Key highlights 
1H2023

03 Financial update 04 Outlook

YoY

+15.1 %

Accommodation and F&B are the 
main growth drivers



VINCOM RETAIL
Quarterly results 2Q2023

4

Operational and financial metrics 2Q2023

2Q2022 2Q2023 YoY%

XW! βύ̇̇̇sqm) 1,747 1,747 -

Leasing revenu e
1,822 1,943 7%

Leasing NOI (1)

(%/ revenue)
1,350

(74.1%)
1,451

(74.8%)
8%

(+0.7pp)

EBITDA
(%/ revenue)

1,403
(75.8%) 

1,710
(78.7%)

22%
(+2.9 pp)

PATMI
(%/ revenue)

773
(41.8%)

1,001
(46.1%)

29%
(+4.3 pp)

Unit: VND billion 2Q2022 1Q2023 2Q2023
YoY
(pp)

QoQ
(pp)

Vincom  Center 93.0% 95.3% 95.3% 2.3 -

Vincom Mega 
Mall

86.3% 89.5% 90.3% 3.9 0.8

Vincom Plaza 77.8% 81.1% 80.8% 2.9 0.3

Vincom + 73.1% 73.2% 74.0% 0.9 0.9

Total 82.5% 85.4% 85.5% 3.0 0.1

Occupancy rate (2)

Source: Management report and consolidated financial statement 2Q2023.

(1) Net profit (NOI) from rental and related services is calculated as total revenue from rental and related services minus r eal estate related operating expenses including: land rental costs but excluding management costs allocated from the parent compa ny.

(2) Occupancy rate as of June 30, 2023 includes signed offers and deposits in the second quarter
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Market overview01
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Market Korea Japan China Singa
pore

Viet Nam

Prime 
rate

Main 
interest 
rate

1 year 
loan 
interest

3M 
SIBOR

Re-
discount 
interest 
rate

YTD 
change

+25 
bps

Stable Stable -16 
bps

-150 bps

Amid global market headwinds , Vietnam stepping up relief 
measures to boost the economy

Source: GSO, World Bank, IMF

Economic growth 
accelerated yet below 
expectations

1

Å Stimulus measures to boost domestic consumption
and tourism recovery have contributed  to the
growth of service sectors

Å International  visitors  to  Vietnam  recovered  to 66% 
of the pre-covid level in 2019, comparable to  other  
Southeast  Asian countries

Service sector  is the key 
growth driver, coupled 
with the recovery of the 
tourism sector 

2

The government stepping 
up relief measures to 
boost the economy

3

YoY

+4.1 %

GDP 2Q2023

YoY

+3.7 %

GDP 1H2023

YoY

+4.7 %

Core Inflation 1H2023Å Vietnam  GDP growth  in 2Q2023 accelerated  
compared  to  1Q2023

Å Inflation  continues  its downward  trend  while  
inflation  in many  countries  remains  at  a high  level

Å âķěƄŒ÷őώŻFY2023 GDP growth  is forecasted to be
from  5 to  5.5%

YoY

+15.1 %

Revenue from 
accommodation & 
F&B services

18 16

26
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Vietnam Indonesia Malaysia Philippines Singapore Thailand

2019 2023E

International arrivals (millions of arrivals)

2pp

VAT reduction from 
1 July 2023

4 times

SBV cuts interest 
rates from the 
beginning of 2023

Å The government  accelerated expansionary  
monetary  measures, in particular  the disbursement  
of  USD 30 billion public investment  this year

Å A series of  relief measures have been issued
(Decree No. 08, No. 10 and  Resolution  33) designed  
to  support  business to overcome market challenges
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Vietnamese consumers remain among the most optimistic

Source: CBRE, (1γ xđpķŒŻěƣ ¾ěŴŚŷƄ ϋâķěƄŒ÷őěŻě đŚŒŻƉőěŷŻ ÷ŷě đŚőķŒĮ Śĭ ÷Įě ķŒ ̉̇̉̊Ώ ^ŚƝ ĐƉŻķŒěŻŻěŻ đ÷Œ ŻƄ÷ƣ ÷Ĵě÷ėό, (2) PwC Global Consumer Habits Survey conducted in April 2023 

Vietnam continues to be an attractive destination for retailers and drives 
foreign investment

According to McKinsey 1, âķěƄŒ÷őěŻě đŚŒŻƉőěŷŻώ ŚƜěŷ÷ŋŋ ŚŴƄķőķŻő ŷěő÷ķŒŻ 
one of the highest among countries globally

ϋVietnam  remains  a key market  for  brands  and  retailers  in Asia-
Pacific  in 2023, according  to  a report  from  global  consumer  trend  
forecaster WGSNό

On June 22, 2023, Korean  President  Yoon Suk Yeol started  his 
official  visit  to  Vietnam, accompanied by 205 business leaders of
comapny  in many  sectors to  explore partnership and  investment  
opportunities  in Vietnam .

The percentage of Vietnamese consumers cutting non -essential spending is 
lower than in the region and the world 2

80%
73%

64% 60%
49%

26%
19%

11%

18%
20% 32%

32%

37%

56%
61%

61%

2% 7% 3% 8% 14% 18% 20%
28%
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Index of new retail brand entry into Vietnam market

2015 isthe base year (=100)

62%

Viet Nam 

73%

South East Asia

69%

Global

% of consumers who answered that they expected to cut non-essential spending
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operating efficiency of existing assets

0 m2 NLA6,630 sqm NLA

New supply for Hanoi market in 
1H2023

HCMC does not record new 
supply in 1H2023

1,054 1,054 1,070 1,070 

218 

2020 2021 2022 2023 ν 2025F

Actual Projected

1,049 
1,049 1,096 1,096 

96 

2020 2021 2022 2023 ν 2025F

Actual Projected

6.4% CAGR

New supply to 2025

2.8% CAGR

New supply to 2025

0
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2019 2020 2021 2022 Q2 2023 2023F 2024F

Asking rent - CBD Asking rent - Non CBD
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250

2019 2020 2021 2022 Q2 2023 2023F 2024F

Asking rent - CBD Asking rent - Non CBD

Asking rent (USD/sqm/month) 1

Source: CBRE, (1) Average asking price on ground floor and first floor, exclusive of VAT and service charge

ÂƉŴŴŋƣ Śĭ ŷěƄ÷ķŋ ŋě÷Ż÷Đŋě ÷ŷě÷ βύ̇̇̇ ő̉ yr!) 

HANOI HO CHI MINH CITY

Average asking rent in CBD
has increased by

in the last 6 months

13%

ÂƉŴŴŋƣ Śĭ ŷěƄ÷ķŋ ŋě÷Ż÷Đŋě ÷ŷě÷ βύ̇̇̇ ő̉ yr!) 

Asking rent (USD/sqm/month) 1

in the last 6 months

9%

Average asking rent in CBD
has increased by
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VINHOMES JOINT STOCK COMPANY10

Diversified tenant mix, coupled with long -term contract 
structure ensure stable revenue growth for VRE  

Key tenants committed to long -term expansion plan in 
Vietnam  

Foot traffic to malls has recovered well

Limited new retail leasing supply creates room to 
optimize operating efficiency of existing assets

Continuously upgrading customer experience, with a 
lean  cost structure and optimizing NOI5

Total revenue 1H2023

Net Profit after tax 1H2023

2

3

4

1

Key growth drivers

VND 4,116 billion

28% YoY

VND 2,025 billion

76% YoY

Achieved  43%

Annual plan
5
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Key tenants committed to long -term expansion plan in 
Vietnam  

Á World -famous organic 
cosmetic brand

Á First store in Vietnam opened  
in Vincom  Center  Dong Khoi

Á Planned  expansion  in several
Vincom  ¾ěƄ÷ķŋώŻmalls in Hanoi  
and  HCMC

Á Italian  fashion  brand

Á Opened  first  store in Vincom  Ba 
Trieu in 2Q2023, marking  a
milestone in Đŷ÷ŒėώŻ expansion  
plan  in Asia

Á Famous hot  pot  brand  from  
Taiwan

Á Vincom  Center  Ba Trieu (Hanoi) 
is the first  store outside  of 
China

Á Marking a milestone in the 
expansion  plan  in major  Asian 
cities

Á The popular  e-sports theme  park  
in Japan  and  Korea

Á The first  store in Vietnam  at  
Vincom  Mega  Mall  Royal City, 
expected  to  become  a must
check-in destination  for  young  
people  in Hanoi

Strong brands continue to open new stores in Vincom 
network with trend -setting concepts
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Diversified tenant mix, coupled with long -term contract 
structure ensure stable revenue growth for VRE  

Fixed rent 

Turnover rentEntertainment

F&B

Fashion

Others

Supermarket

WALE = 3.8 years

Diversified tenant mix from different categories helps to reduce dependency  
on categories most impacted by tightening spending 

Diversified 
tenant mix

Revenue structure mostly based on fixed rent helps to limit the impact of short -
term consumption fluctuations

80%
Fixed rent

Low impact High impact 5 years3 years

Supermarket

F&B

Entertainment

Fashion

Source: Company report
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Foot traffic to malls has recovered well

48.4 million

Footfall to  all â¾EώŻ malls in 2Q2023

Compared to the pre -pandemic level

~97%

Footfalls in 2Q2023 comparable with the pre -
pandemic  level

49.7

26.1 25.6

46.0 48.4

0.0

10.0

20.0

30.0

40.0

50.0

60.0

2Q2019 2Q2020 2Q2021 2Q2022 2Q2023

Number of footfall (millions )

(1)

Expanded  coverage on social networks targeting 
young customers

Hashtag #Vincom (millions)

150

312

1Q2022 2Q2023

97%
2.1x

5,000

178,642

2Q2022 2Q2023

35.7x

Number of followers  on Tiktok 

(1) Restatement of footfall in 2022 after installing extra cameras in 3Q2022 and revising the counting methodology    
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Continuously implement initiatives to improve customer 
experience and boost  brand awareness

Design full -flow  experience  and  products  in
collaboration with  other  brands  in the  ecosystem

ÅVinhomes: Uniquely designed experience for  

residents only

ÅVinmec : Partner  with  health -care product  brands  to  

give vouchers or stimulate  activities  such as health  

seminars organized  by Vinmec  at  Vincom

ÅVinpearl  + VinWonders : Partner with  tenants  to  sell 

GSM package s: Give code to  customers coming  to  

Vincom

ÅVinFast: Test-drive  activities  and  offer  vouchers

Å Interactive  decorative concept , bringing  new and  

enjoyable  experiences for  customers

ÅDecoration  is a multi -purpose  concept  with  built -in 

utilities : decoration  - entertainment  - utilities  (resting 

chair  /  charging  station)  - sales area  - customer  

display  area

Develop  versatile  decorative  concept with  
customer -friendly  utilities

ÅCollaborat ion events with  partners  and  tenants  to  

optimize  cost and  provide  customers  with  diverse 

experiences & increase brand  recognition

ÅThe event  "Pride of  color"  in collaboration  with  

TikTok partner

ÅMusic Festival  at  Vincom  Mega  Mall  Smart  City

ÅEvent "Children  Superstar  Fashion Week" in 

collaboration  with  Light  Star partner

Foster  collaboration  with  partners  to  deliver  
experiences  beyond  shopping


