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VIETNAM RETAIL MARKET OVERVIEW

TOTAL RETAIL SALES OF GOODS AND CONSUMER SERVICE REVENUE
IN VIETNAM | 2022 - Q2 2026

Source: NSO Vietnam & TMS Consultancy, Market Research Dept.

In Q2/2026, Vietnam's total retail sales of goods and consumer service
revenue reached approx. VND 1.986 quadrillion (+15.9% YoY) and marking
the highestlevel recorded since 2022. The strong growth reflectsresilient
domestic consumption, supported by robust economic expansion,

improving household income, and sustained tourism activities.

The continued recovery in consumer spending has provided positive
momentum for Vietnam’s retail real estate market, encouraging
retailers to expand their store networks and supporting healthy leasing
demand, particularly in prime shopping malls and high-street locations.
As a result, occupancy levels are expected to remain high, while rental
rates in well-performing retail assets are likely to maintain an upward

trend.




Retail Supply
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Source: TMS Consultancy, Market Research Dept.
(In this report, retail supply only includes shopping centers, as they represent the majority
of retail types. The above asking rents are typical rent ranges and do not include ground
floor rents, VAT or service charges.
- CBD refers to District 1 and District 3 in Ho Chi Minh City before merge.
- CBD refers to Hoan Kiem District, Ba Dinh District and Hai Ba Trung District in

Hanoi before merge

Market Performance

Ho Chi Minh City: Total retail supply (shopping centers) in Ho Chi Minh
City is currently maintained at approx. 1.3 million sgm of floor area,
with no new supply recorded in Q2/2026. Market-wide occupancy
remains above 95%, with the entry of numerous fashion and F&B
brands. Rent levels at shopping centers remain stable, ranging
from USD 65 - 150/m2/month at CBD area and USD 25 - 50/sgqm/

month at non-CBD area.

Hanoi: Total retail supply (shopping centers) in Hanoi has surpassed 1.3
million sgm of floor area, with no new supply recorded in Q2/2026.
With the entry of numerous brands at projects such as Aeon Mall
Ha Dong and Hanoi Centre-Tien Bo Plaza,the market's occupancy
rate was driven up to 92%. Rent levels at shopping centers remain
stable, ranging from USD 50 - 110/sgm/month at CBD area and

USD 25 - 60/sgm/month non-CBD area.
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EXPANSION OF RETAILERS IN HO CHI MINH CITY
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Source: TMS Consultancy, Market Research Dept.
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Market Share

RETAIL MARKET SHARE IN HCMC
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Vietnam's retail real estate market currently stands on a “tripod” of major
players with strong financial capacity and international-standard operating
capabilities:

Vincom Retail (VRE): Continues to hold the leading position in scale and
coverage with 4 main product lines (Vincom Center, Vincom Mega
Mall, Vincom Plaza, Vincom +).

AEON Mall (Japan): Most of its projects are large in scale, driving up
surrounding housing prices and upgrading local infrastructure.

Lotte Shopping (South Korea): has set a new standard in the race to
develop shopping centers in Vietnam with the resounding success of

its Lotte Mall West Lake Hanoi mega-complex.

Currently, the markets of the two major cities are gradually becoming
saturated in density and facing fierce rent competition. Major developers are
actively pursuing a “decentralization” strategy, expanding into provinces with
rapid urbanization, growing industry, and a rising middle class, such as Hai

Phong, Bac Ninh, Binh Duong, and Dong Nai.

The shift toward satellite provinces not only helps developers
solve the land-cost challenge but also gets ahead of Vietnam'’s
comprehensive urbanization wave. Going forward, the shopping-
center market willnolonger be the exclusive playing field of Hanoi
or Ho Chi Minh City, but rather a race to establish brand coverage

in “first-tier satellite cities” with strong economic fundamentals.
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HOTEL MARKET PERFORMANCE IN SOME CITIES/PROVINCES IN Q2 2026
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Source: TMS Consultancy, Market Research Dept.
Vietnam’s hotel market in Q2/2026 recorded explosive operating results, with a broad,
across-the-board trend of rising room rates, strongly driven by the combined effect of

steady international visitor inflows and the start of the domestic summer travel season.

In the two leading metropolitan hubs, the MICE hotel segment continued to affirm its
nationwide-leading position in absolute room rates, thanks to the high frequency of

INTERNATIONAL TOURIST TO VIETNAM | 2022 - Q2 2026

international corporate events.

7 For coastal markets, entering the major public holiday period (April 30 - May 1) and the peak
family summmer vacation season created an extremely strong price-boosting effect, despite

forecasts of unpredictable, intermittent stormy weather. Notably, Khanh Hoa and Quang

Ninh provinces posted the steepest price increases (27.1% QoQ and 23.9% QoQ, respectively).
Specifically, Q2 marks the peak summer season in Nha Trang, which benefited from the
April 30 - May 1 holiday stretch driven by domestic visitors, hosted numerous hotels catering
I I to international MICE guests, and gained from new flight route expansions (Sun PhuQuoc
al
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Airways Cam Ranh - Phu Quoc). A similar domestic-demand story played out in Ha Long,

Ol 02 O3 04 Q1 02 O3 Q4 Q1 02 O3 Q4 Ol Q2 Q3 Q4 Q1 Q2 which was further boosted by the Hanoi-Ha Long expressway cutting travel time to 2-2.5

2022 2023 2024 2025 2026 hours, combined with the Ha Long Culture Week - Carnival event series.

Source: NSO Vietnam & TMS Consultancy, Market Research Dept.
In the current context, Vietnam’s hotel segment is expected to maintain positive

In Q2/2026, Vietnam welcomed approx. 55 million international visitors, development and growth momentum, driven by the dual boost of open visa policies

slightly lower than the record level in Q1/2026 but still significantly higher and continuously upgraded aviation infrastructure capacity. The shift from purely

than the same period in previous years and the pre-pandemic level. The . A ) . - .
P P Y pre-p accommodation-based demand toward integrated “tourism city” models with

tourism sector maintained strong recovery momentum, supported by visa . . . . .
9 Y » SUPP 4 synchronized ecosystems — the kind of model that major developers are pioneering —

relaxation, expanded international flight networks, and robust global travel . . . . o . .
» XP 9 ' 9 will continue to act as a magnet attracting high-spending international and domestic

demand. The sustained influx of international visitors boosted demand for . : .
visitors. Against this backdrop, resort real estate developers should focus resources

hotels, resorts, retail, F&B, and entertainment services, particularly in key on completing legal procedures and upgrading operational quality rather than

destinations such as Hanoi, Ho Chi Minh City, Da Nang, Nha Trang, and Phu spreading themselves across new projects; at the same time, they need to proactively

uoc. This strong tourism performance also reinforced growth opportunities L . . .
Q 9 P 9 PP partner with international hotel management brands to standardize service and

for the hospitality and resort real estate sectors. optimize room occupancy through global loyalty membership networks.
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PART 3

Legal Documents Effective in Q2/2026

Decree No. 212/2026/ND-CP: Regulations on

capacity conditions for construction activities,
information systems, and the national database
on construction activities.

Decree No. 217/2026/ND-CP: Detailed regulations
on a number of articles of the Construction Law
regarding the management of construction

activities.
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Decree No. 210/2026/ND-CP: Detailed regulations
and guidance on the implementation of a number
of articles of the Construction Law regarding
construction contracts.
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Official 5340/NHNN-CSTT on
lending interest rates for young people under 35

Dispatch No.

purchasing social housing

Content

Content

Content

Content

“Input & Data Transparency™:

Standards for practicing certificates, capital/technical

scale, and digitization of the entire industry’'s data.

“Process & Technical™:

Appraisal of feasibility study reports, basic design,
construction permit conditions, and acceptance/

handover.

“Commercial & Cash Flow":

Contract-signing mechanisms, advance payment
ratios, price-adjustment formulas, and handling of

financial risk disputes.

“Credit & Homebuying Stimulus™:

A long-term preferential interest rate package
exclusively for young people (under 35) purchasing

social housing (NOXH).

Keywords

Keywords

Keywords

Keywords

Capacity certificates, national
land-fund M&A.

information system,

FSR appraisal, construction permit, fire protection

(PCCC) acceptance, investment capital rate.

Advance payment cap of 30%, price adjustment

coefficient P_n, DAB mechanism

Adjudication Board).

(Dispute

Under 35 years old, social housing (NOXH). Interest rate
for the first 5 years: 6.5%/year. The following 10 years:
7.5%/year. Supported by 09 banks.

Impact

Impact

ImMmpact

Impact

Direct impact on Developers: Forces organizations
to professionalize; they can no longer “fight bare-
handed.” To retain a project, a developer must
have genuine capacity or must enter into a joint
venture/M&A.

Direct impact on Contractors: Screens out weak
contractors, concentrating market share among
large construction firms with standard capacity
certificates.

Real Estate Market Landscape: “Transparency” -

Eliminates “ghost” projects, allowing investors and

home-buyers to easily look up and cross-check

legal status on the national system.

Direct impact on Developers: Developers can no
longer build “informally,” constructing first and

obtaining permits later. Planning indicators
(density, floor area) are tightly controlled from the
outset.

Direct impact on Contractors: Pressure to comply
with stricter new technical standards (especially
fire protection systems and structural safety).

Real Estate Market Landscape: “Quality upgrading”
— Short-term supply may slow due to tighter
procedures, but products entering the market

meet safety standards, with no handover disputes.

Direct impact on Developers: Reduces the risk of

contractors misappropriating advance funds.
Enables more accurate provisioning for cash flow
and construction costs amid market fluctuations.
Direct impact on Contractors: Protected from material
price-surge risks by the formula P_n, which is clear
and transparent. Better capital self-sufficiency due
to less reliance on advance payments.
“Stabilization” -
(“shelved”)

projects caused by construction contract disputes;

Real Estate Market Landscape:
Reduces the incidence of stalled
housing handover schedules are more reliably met

on time.

Direct impact on Developers: Developers can

confidently channel more capital into social
housing projects, as output (liquidity) is secured by
actual loan cash flow from buyers.

Real Estate Market Landscape: “Supply-Demand

Balancing” — Channels social capital flows away

from speculative, high-end segments toward real-

value segments (affordable/social housing).




Note: The property market research contained is verified to the best of TMS
Consultancy's abilities. TMS Consultancy reports reflect an overview of the
current property market and are indicative research only. TMS Consultancy
does not guarantee the accuracy of research and forecasts contained herein.
TMS Consultancy does not accept any responsibility for losses arising from
reliance on the research and forecasting. TMS Consultancy recommends that
the reader obtain a detailed market study of the specific sector of interest
should a deeper understanding of the market be required.
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Our Services

Market Research

Valuation Advisory
Investment Advisory

Legal Advisory

M&A-Fund Raising Advisory

Industrial Leasing Advisory

For more information: TMS Consultancy

GENNIE PHAM Level 6, Master Building, 41-43 Tran Cao

Market Research Director Van, Xuan Hoa Ward, HCMC
+84 906 787 134

gennie.pham@tms-investment.com

+84 906 787 134

info@tms-investment.com
www.tmsconsultancy.com.vn

NHI LE

Market Research Analyst
+84 394 867 674
nhi.le@tms-investment.com

HIEU NGUYEN

Assistant Manager of Advisory

+84 865 991 373 796
hieu.nguyen@tms-investment.com

linkedin.com/company/tms-investment



