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N CTCP Tap doan Pau tw Dia 6c No Va (NVL - HSX)

Bao cao doanh nghiép Ngay 07/4/2025

Giam ty trong (gio nguyen) Duy tri khuyén nghi Giam ty trong do van con

Gia muc tiéu: VND8,900 (gir nguyén) = A P y

Tiém nang tang/giam: -14.0% nhiéu thach thirc

Gia c phiéu (dbng) (25/3/2025) TR " HSC duy tri khuyén nghi Gidm ty trong doi v6i NVL nhung van gilr nguyén gia
Ma Bloomberg NVL VN muc tiéu 8.9004d (rdi ro gidm gia 14%) do diéu chinh céac gia dinh (tinh trang
Gia cao/thap 52 tuan (d) 8,680-18,300 phap ly cai thién, nhung ap lwc ng Ion ho’n),sau khi phan tich KQKD Q4/2024
GTGD (bq 5 phién) (tr.d) 10,467 va théng tin Cong ty cong bo tai bubi trao dbi véi chuyén vién phan tich ngay
Vén héa thi trudng (ty d) 20,184 27/2/2025.

Vén héa t trong (trUSD) 78w Ching t6i da phan tang dv bdo lgi nhuan thuan giai doan 2024-2026 mac du
Slg CP Iwu hanh (tr.dv) 1,950

van cho rang NVL van thua 16 trong giai doan nay va dwa ra dw bao lan dau

Slg CP NN duoc s6 hiu (ir.dv) 956 cho n&m 2027 véi ky vong Cong ty ¢ kha ndng ghi nhan chuyén bién tich cuc
Slg CP NN dwoc mua (tr.dv) 878 Vé loi nhuan
Gi6i han ty 1& s& hivu NN 49.0% g A ) ,
Ty I& s& hiru ciia NN 3.97% = Sau khi gia c6 phiéu giam 3,7% trong 3 thang qua, NVL dang giao dich v&i chiét
Ty 18 freefloat 68.2% khau 31,2% so v&i RNAV, sat véi binh quan 3 ndm & mic 31,7%. Cb phiéu
Cb dong lon Cha tich (17.9%) van dwoc dinh gia qua cao.

Nguédn: Céng ty, Udc tinh cia HSC ,

Sw kién: Cap nhat sau khi cong b6 KQKD Q4/2024 va gap go&

Biéu db gia chuyén vién phan tich
ki b s HSC xem xét lai dy bao loi nhuan va dinh gia dbi vai NVL sau khi phan tich KQKD

18,000

Q4/2024 va thong tin dwoc cdng bd tai budi trao dbi véi chuyén vién phan tich ngay
. 27/2/2025 vé tinh trang phap ly méi nhét tai cac dw an ctia Cong ty va tinh hinh no.

12000 Cho ndm 2024, NVL b&o cao doanh thu 9,1 nghin ty déng (tang trwéng 90,7%) va 16
10000 thuan 6,4 nghin ty déng (so v&i loi nhuan 606 ty ddng trong nam 2023). Ngoai trir cac
khoan muc thuan khéng thwerng xuyén, loi nhuan HDKD cét 16i chuyén thanh 16 khoang
5,8 nghin ty déng, I&n hon 3 1an so v&i mie 16 1,3 nghin ty trong ndm 2023. Nhin chung,
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oo TG Rt bl U0 Al d il ottt bt két qua trén cho thay doanh thu thudn cao hon 70,9% so véi dw bao cho nam 2024
Gia cé phiéu (%) -1thg -3thg -12thg

trong khi 16 thuan HDKD cét 16i & mrc 5,8 nghin ty dong, kha sat véi dw bao & murc 6,8
C6 phiéu thuong 402  (0.48) (a1.5) Nghintydong. B
So véi chi sb 191 (3.80) (465 Tac dong: Giam dw bao 16 nam 2025-2026; dw bao nam 2027
S Lol il - - = ¢6 loi nhuan
Nguén: Céng ty, FactSet N : R
HSC diéu chinh tang dw bao lgi nhuan thuan cho nam 2025-2026 va dy bao tinh trang

HSC va trung binh thj trwong thua 16 van tiép dién nhung sé gidm manh lan lwot xuéng mirc 1.021 ty dong va 865 ty
EPS BC (déng) HSC Thitrwong % ch.léch dong trong ndm 2025-2026 (chi yeu la thoi diem gidi quyet vwdng mac phap ly va ghi
2025F (491) (804) (38.9) nhénxdoan,h thu). Chung t6i cling dwa ra dw bao lan dau cho nam 2027, véi ky vong c6
2026F (416) (259) 60.7 chuyén bién lgi nhuan (nh& cac van dé phap Iy Ion dwoc giai quyet trong nam 2025-
2027F 1,009 - N/a 2026), cho thay lgi nhuan thuan dat 2,1 nghin ty dong trén doanh thu la 25,3 nghin ty

Nguén: Bloomberg, HSC wéc tinh dong (tang trudng 237%).
Dinh gia va khuyén nghi
Sau khi dat gia muc tiéu 8.900d vao ngay 14/1/2025, gia cb phiéu NVL tiép tuc tang 14%
g £ T o 2 = vao ngay 21/3/2025, nho tam ly thi trwedng cai thién khi chi s6 VN Index lay lai moc 1.300
ﬁfg %enrgc::n;aghlgtl ;[:'?é:\alczftﬂgrm Sh%n%ytiﬁﬁng diém. Sau do, ¢6 phiéu c6 dot diéu chinh manh va gia c6 phiéu tang 4% trong 1 thang
BDS hghi dudng ’ qua va di ngang tir dau nam 2025 dén nay, NVL dang giao dich & mtrc chiét khau 31,2%
s0 vGi woc tinh RNAV, sat vai binh quéan 3 nam ¢ mure 31,7%, gan sat voi gia tri hop
ly, theo quan diém cla chung t6i. HSC duy tri khuyén nghi Giam ty trong doi v&i NVL,
vGi gia muc tiéu 8.900d, nham phan anh cac gia dinh trai chieu (cai thién vé mat phap
Iy, nhwng &p Iwe no gia tang) sau khi cong bo KQKD Q4/2024 va budi trao doi v&i chuyén
vién phén tich. Do con nhieu thach thirc vé mat phap ly va thanh khoén, Céng ty van
con 1& thude rat nhieu vao sy hop tac cia nhieu bén (Chinh phd, chl ng va khach hang)
d& duy tri hoat ddng. Duy tri khuyé&n nghi Giam ty trong.

M6 ta doanh nghiép
NVL la nha phét trién khu dan cw phan khuc trung

Cudi ndm: Thang 12 12-24A 12-25F 12-26F
EBITDA BC (ty déng) (799) (2,193) (818) (621) 2,742
Lei nhuan thuan (ty ddng) 606 (6,412) (1,021) (865) 2,097
EPS DBC (dbng) 291 (3,084) (491) (416) 1,009
Chuyén vién phan tich DPS (ddng) - - - - -
Poan Bao Anh Tuan BVPS (ddng) 19,510 19,423 18,899 18,456 19,531
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) (93.2) (35.2) (97.4) (128) 28.8
tuan.dba@hsc.com.vn P/E BC (lan) 35.5 N/a N/a N/a 10.3
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 0.53 0.53 0.55 0.56 0.53
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (72.0) (1,159) 84.1 15.3 342
trang.htk@hsc.com.vn ROAE (%) 1.60 (16.9) (2.73) (2.38) 5.66
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Tinh trang phap ly cé cai thién nhwng ap lwc ng dang I&én hon

HSC duy tri khuyén nghi Giam ty trong déi véi NVL nhwng gitr nguyén gia muc tiéu
& mtrc 8.900d do cap nhat cac gia dinh sau khi phan tich KQKD nam 2024 va thong
tin Cong ty cong bd tai budi trao ddi véi chuyén vién phan tich ngay 27/2/2025, véi
tinh hinh phap ly cai thién dwgc ghi nhan (méc du con nhiéu thach thirc). Ching toi
dw bao Coéng ty sé tiép tuc ghi nhan 16 thudn (nhwng thu hep dang ké) trong ndm
2025-2026 trong khi nam 2027 c6 thé c6 chuyén bién tich cuc vé lgi nhuan. Tai gia
muc tiéu mai, rii ro gidm gia la 14%. HSC nhan manh rdng NVL van dang mong che
nhan dwoc sy hd tro tir Chinh phi va sw gitp d& cla cac chi no dé co thé vuot qua
nhirng thach thirc phap Iy va khé khan tai chinh. Duy tri khuyén nghij Giam ty trong.

Trong b&o céo nay, ching t6i dwa ra cac théng tin cap nhat lién quan dén dy an va
tinh hinh phap ly, dwa trén BCTC Q4/2024 cla Céng ty va budi trao dbi v&i chuyén
vién phan tich dwoc td chirc vao ngay 27/2/2025. Sau dé, chuing t6i sé cap nhat dy
bao lgi nhuan va dinh gia.

B6 sung thong tin vé KQKD Q4/2024 va nam 2024

NVL céng bé BCTC Q4/2024 véi doanh thu thuan 4,8 nghin ty dong (tang 137,6% so
v&i quy trudc va tdng 135,7% so véi cung ky) nhung 16 thudn & mac 2,3 nghin ty
ddng (so v&i loi nhuan 3,1 nghin ty déng va 1,6 nghin ty dong trong Q3/2024 va
Q4/2023). Mac di LNST Q4/2024 kha khiém t6n & murc 26 ty dong (giam 98,4% so
v&i cung ky va gidm 99% so v&i quy trwdce), loi ich ctia cé dong thiéu sb ting cao 1én
2,3 nghin ty déng (t&ng 567 1an so v&i cung ky) dan dén 16 sau thué.

Cho nam 2024, Céng ty bao cao doanh thu 9,1 nghin ty déng (tang trwéng 90,7%) va
16 thudn 6,4 nghin ty dong (so v&i loi nhuan 606 ty ddng trong nam 2023). Ngoai trir
cac khoan muc thuan khéng thuwéng xuyén, loi nhuan HDKD cbt 16i chuyén thanh 16
khoang 5,8 nghin ty ddng, Ién hon 3 1an so v&i mic 16 1,3 nghin ty trong ndm 2023.

Nhin chung, két qua trén cho thay doanh thu thuan cao hon 70,9% so véi dw bao cho
nam 2024 trong khi 16 thuan HDKD cbt I6i kha sat véi dw bao clia ching toi & mirc 6,8
nghin ty déng. Tuy nhién, xét dén nhirng trudng hop trwdc day lien quan dén BCTC
tw 1ap ciia NVL, HSC dang cho y kién ctia kiém toan vién vé KQKD va tinh hinh hién
tai cua Cong ty.

Chuing t6i ciing lwu ¥ réng chi phi tai chinh Q4/2024 & murc 1.254 ty dong, tang 4 lan
trong quy, da phan dén tlr chi phi clia cac hgp dong hop tac kinh doanh (502 ty dong)
va 6 ty gia (664 ty dong).

Bang 1: KQKD Q4/2024 va ca nam 2024, NVL

Q4/23
Doanh thu thuan 2,028 4779  1357% 4757 9073  90.7%
Loi nhuan gop 554 1,967  254.8% 1,322 109 -91.7%
Thu nhép tai chinh 1,825 508  -67.2% 5128 50941 15.9%
Chi phi tai chinh (251)  (1,254)  400.7%  (3.244)  (4710)  452%
Chi phi ban hang (149)  (300)  100.6% (292) (546)  86.9%
Chi phi quan Iy (496)  (369)  -255%  (1,490)  (1,424) -4.4%
Loi nhuan HD 1483 633  573% 1,273 (636)  -150.0%
Thu nhap thun khac 572 (59)  -110.3% 726 (1,894)  -360.7%
LNTT 2,055 574  721% 1,999  (2,530)  -226.6%
LNST 1,642 26  -98.4% 486  (4,351)  -995.6%
Loi nhuan thuan 1,646  (2,307)  -240.1% 606  (6,412) -1158.8%
Eﬁgn';h;‘;”dr:g%%ﬂ 2129 (730) -227.6% 2,435 (566)  -129.1%
“lgi nhuan cét 161” (57) (1,723) -2449%  (1,342)  (5,846)  335.5%

Nguén: NVL, HSC
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Cap nhat tién doé cac dw an: Van ch® nhirng quyét dinh quan
trong

Tinh dén ngay 27/2/2025, khi NVL t& chirc budi trao dbdi v&i chuyén vién phan tich,
tinh trang phap ly hién tai tai cac dy an ctia Céng ty nhw sau:

e Novaworld H6 Tram: C6 dén 4 trong tdng sé 5 dw an thanh phan bao gdm Habana
Island, Morito, Wonderland, va The Tropicana da du diéu kién mé ban (da cé gidy
phép mé& ban). Mot dy an thanh phan cé tén 1a Happy Beach van dang trong giai
doan xin gidy phép xay dung.

e Novaworld Phan Thiét: Cong ty da thanh toan tién s& dung dat ndm 2023 va nop
don xin chuyén déi tién thué dat hang nam cla dy an thanh tién thanh toan quyén
st dung dat mot 1an, phu hop véi y kién clia Chinh phi va Luat DAt dai nam 2024,
theo S& Tai nguyén va Méi trwdng tinh Binh Thuan — nhwng van dang che quyét
dinh cubi cung.

e Aqua City: Pay manh cong tac xay dwng tai cac dw an thanh phan da da diéu kién
vé mét phap ly (Sun Harbor 2, River Park 2). Quy hoach téng thé 1/10.000 cta dw
an da dwogc phé duyét vao ngay 19/1/2024. Coéng ty dang ky vong ban quy hoach
1/5.000 (Khu C4) va quy hoach 1/500 diéu chinh sé& hoan thanh trong Q2/2025,
s&m hon dy bao ciia HSC la trong Q3-Q4/2025.

e Cac dw an tai TP.HCM: Hau hét cac du an bj dinh tré lién quan dén vén dé thanh
toan tien s dung dat (chwa xac dinh dwgc tien str dung dat, chwa thanh toan hoac
c6 yéu cau bd sung).

Bang 2: Tién d6 dw an, NVL
$6 san pham

Téng sé san

pham dy kien (T@?i:ginzglza;; Tien do phat ly
Aqua City 6,664 1,295 5,369 Ba hoan thanh
Aqua City 2,113 903 1,210 - Quy hoach tdng thé 1/10.000 MP
Aqua Riverside City 1,850 336 1,514 - Quy hoach chi tiét 1/5.000 MP cda tirng tiéu khu
vie trong Khu C4
Aqua Waterfront City 2,701 56 2,645 Pang x& ly
Aqua Marina 763 N/a 763 - Hoan thanh C4 1/5.000 MP cho toan bé Khu C4
Phoenix Island 6,351 N/a 6,351 - D4 stra dbi 1/500 MP
NovaWorld Hé Tram 3,163 421 2,742 Dang xtr ly
Tropicana 1,946 266 1,680 Xin gidy phép xay dwng Happy Beach
Habana Island 404 ) 399
Wonderland 271 150 121
Happy Beach 332 N/a 332
Morito 210 N/a 210
NovaWorld Phan Thiét 18,907 1,305 17,602 Pang xtr ly

- Quyét dinh chuyén dbi quyén st dung g4t tir tra tién
hang nam sang tra tien mét lan

Cac dw an tai TP.HCM 2,440 N/a 2,440
Grand Manhattan 1,054 N/a 1,054 - Dang xay duwng
Victoria Village (Chung cw) 1,208 N/a 1,208 - Bang xay dwng
Palm City (Nha mat dat) 178 N/a 178 - Dang cho gidy phép xay dwng
Téng cong 28,734 3,021 25713

Nguébn: NVL

Déi voi dw an Lakeview City (chung ti da thao luan chi tiét trong bao céo truéc do),
BLD da bao cao véi DPHCD gan day rang Nghi quyét 170/2024 (c6 hiéu luc tir ngay
1/4/2025) c6 thé dan dén viéc tinh lai tién st dung dat da dwoc tinh trudc d6 la 5,1
nghin ty déng. Diéu nay c6 kha ndng mang lai cho NVL mét khodn hoan nhap chi phi
du phong da dwoc kiém toan vién ghi nhan trong BCTC sau kiém toan cho nira dau
nam 2024.

Tuy nhién, sau khi nghién ctu Nghi quyét 170/2024 va cac tai liéu lién quan (Quyét
dinh 4777, Quyét dinh 2601, V&n ban 1122, Quyét dinh 1003, v.v.), ching t6i van gilr
quan diém than trong va cac du bao da dwa ra trwdc dé rang Cong ty van phai thanh
toan sb tién str dung dat 5,1 nghin ty ddng. Nguyén nhan la do Nghi quyét s 170 chi
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ra co s& dé tinh toan tién st dung dét cho dw an Lakeview City 1a vao ngay 18/4/2017
— twong tw nhw Quyét dinh sb 4777 trwdc d6 ma NVL da khiéu nai. Chang toi lwu y
rang NVL da thwc hién trich 1ap dw phong theo y kién kiém toan ctia BCTC sau kiém
toan Q2/2024.

Dwa trén quan diém lac quan sau khi Chinh pht c6 nhitng déng thai tich cuwc trong
viéc thao g& nhirng vwéng mac phap ly cho nhiéu dy an tai mién Nam, ching t6i dw
bao van dé phap ly tai cac dw an ctia NVL sé tiép tuc dwoc giai quyét, mac du cham
hon so v&i dy bao clia Cong ty, chl yéu 1a do ban chét phirc tap cla viéc tinh toan,
chuyén dbi tién st dung dét va diéu chinh quy hoach téng thé.

No: Lién tuc nhan dwoc sw hé tro tlr ngan hang, nhung lo
ngai vé thanh khoan tang cao do cham tra n¢

Tinh dén Q4/2024, tbng no tai chinh cta NVL tang nhe 1&n 61,1 nghin ty déng (tdng
2,8% so v&i quy trwdc va ting 6,6% ké tr dau ndm). Khodng 5 nghin ty déng trai
phiéu doanh nghiép dai han da dwoc phan loai lai trong quy, nang tong sb tién NVL
phai trd trong 12 thang t&i Ién mirc dang kinh ngac 1a 23,7 nghin ty déng (giam 1,9%
so v&i quy trwdc nhwng ting 37,2% so véi cung ky), trong dé 9,3 nghin ty déng trai
phiéu da qua han thanh toan va hién dang dwoc dam phan.

Bang 3: Tong hop no, NVL Q4/2024
Céc ngan hang tiép tuc bom vén cho cac du an xay dwng ctia NVL

Q4/23 Q3/24 Q4/24

N¢ ngan han

Vay ngan hang 3,129 4,647 4,733 1.8% 51.3%
Trai phiéu doanh nghiép 19,648 23,746 22,734 -4.3% 15.7%
Vay bén th& 3 8,238 9,293 9,479 2.0% 15.1%
Chi phi phat hanh trai phiéu 59 (72) (59) -178%  -200.4%
No bén lién quan (136) 59 59 0.0% -143.1%
Téng ne ngan han 30,937 37,674 36,946 -1.9% 19.4%
No’ dai han

Vay ngan hang 6,278 7,190 10,154 41.2% 61.7%
Trai phiéu doanh nghiép 18,978 15,135 14,581 -3.7% -23.2%
Vay bén thtr 3 1,758.2 - - N/m -100.0%
Chi phi phat hanh trai phiéu (239.4) (162.7) (148.6) -8.7% -37.9%
Téng ng dai han 26,775 22,163 24,586 10.9% -8.2%
Tdng céng no 57,712 59,837 61,532 2.8% 6.6%

Theo BC KQKD cua NVL Q4/2024
Nguén: NVL, HSC

Biéu dd 4: Co cdu no tinh dén Q4/2024 (ty déng), NVL
Sw chénh léch dang ké gitra no' chwa thanh toan va vi thé tién mét.

60,000
50,000 .
40,000
30,000
20,000
10,000
0 I’ ! z ! 2 ! Z ! by
Trai phieu No daihai No ngan han Tong ng  Trai phiéu dao Tién & cac
doanh nghiép* han trong 12 khoan twong
thang dwong tien

Ghi cha: Pa diéu chinh giam 6,6 nghin ty dng thudc trai phiéu trong nuérc, sau khi chuyén nhuong 20% cé phan
trong Dy an Thanh My Loi
Nguén: NVL, HSC
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e No vay ngan hang: BLD cho réng viéc tdng no chi yéu |a do cac khoan giai
ngan vay ngan hang méi dé tai tro cho hoat déng xay dwng — dang cha y 1a
2,4 nghin ty déng tir VPB, 318 ty déng tr CTG va 151 ty ddng tir MBB, dat
tbng 14,8 nghin ty dong tinh dén Q4/2024 (tang 25,8% so v&i quy trwéc va
58,3% so v@&i cung ky) —cong ty théng bao da dat dwoc théa thuan thanh toan
v&i cac ngan hang.

o Dbi voi trai phiéu, NVL da gidam mot phan no vao cubi Q4/2024 bang cach
gidm cb phan tai dy an Thanh My Loi t&» 70% xudng 51%, thanh toan 6,6
nghin ty ddng trong téng s6 7 nghin ty ddng trai phiéu trong nwéc (phat hanh
thong qua VPS Securities (chwa khuyé&n nghi). Tuy nhién, tién d6 sau d6 bj
dinh tré vi Cong ty khéng trad dwoc nhiéu trai phiéu, budc phai dwa ra thong
bao chinh thirc, bao gébm:

e NVLD2126009 (trai phiéu qudc té (320 triéu USD, ddo han nam 2027): NVL
khong thé tra 1ai (sb tién chwa dwoc cong bd)

e NVLH2123011: Do han ngay 3/3, voi 842 ty dong tién gbc va 72,4 ty dong
tien lai. NVL chi tra dwgc 8,7 ty dong.

e NVLH2124002: Dao han ngay 10/3, voi 225 ty dong tién géc va 60 ty dong
tien 1ai.

e NVLH2224006: D4o han ngay 15/3, v&i 147 ty dong tién gbc va 14 ty dong
tien 1ai. NVL chi trd dwoc phan 1ai.

e NVLH2123013 va NVLH2123010: Dao han ngay 17/3, v&i 948 ty dong tién
gbc va 260 ty dong tien lai.

Tbng cong, khong tinh trai phiéu quéc té, trong Q1/2025, NVL d4 khéng thanh toan
dwoc bdn loai trai phiéu khac nhau, nang tdng no’ qua han phai trd 1&n 2,1 nghin ty
dong.
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Biéu do 5: Danh sach cac chi no va ty trong no tinh dén Q4/2024 (Ty dong), NVL
UBS, MBB, va VPB tiép tuc h trg' vn cho NVL, trong khi VPS c6 thé gidm dang ké khoan vay tir 7 nghin ty déng xudng 340 ty
ddéng, nh& hoan doi tai san (20% dy an Thach My Loii).

No bén the 3 m Phéat hanh trai phiéu théng qua cong ty ching khoan va cong ty con  mNo ngan hang

MBB
UBS
PSI
VPB
SSi
TPB
CTG
Stark 1st Co. Ltd 2,453
Chu no khac 2,378
Credit Opportunities Il Pte. Limited 2,242
BIDV I 2,221
TVS| I 1,977
Seatown Private Credit Master Fund 1,405
TCB I 1,300
Credit Suisse AG, Singapore Branch 945
Maybank I 485
mMsB EH 375
VvPS I 340
Deutsche I 329
TCcsc 1 125
MAS I 115

Yuanta I 85

CTCP Kinh doanh Nha Nova 54
vcB 8
HDB 0

0 2,500 5,000 7,500 10,000 12,500

Note: Adjusted for the decrease of VND6.6tn in domestic bonds, following the 20% stake exchange in the Thanh My Loi Project.
Nguon: NVL HSC

HSC tiép tuc nh&dn manh rang sy tdn tai ctia NVL phu thudc vao s hop tac cua nhiéu
bén. Mac du dat dwoc nhirng tién trién dang ké trong viéc tai cAu tric ng véi cac ngan
hang trong nwédc va mét so cha trai phleu trong nwérc, kha nang tdn tai ctia Cong ty
van phu thudc vao (1) sw can thiép ctia Chinh ph trong viéc giai quyét nhirng vwéng
mac vé mat phap ly, (2) khach hang cung cép thém thanh khoan théng qua cac khoan
thanh toan theo 10 trinh trong twong lai, tuy thudc vao gidi phap phap ly va (3) sw kién
nhan tlr cac chi no — didu kién cuwc ky kho khan & thoi diém nay.

Cung v&i sw chénh léch dang ké gilra cac khoan no' phai tra va vi thé tien mat (4,6
nghin ty dong so v&i 36,9 nghin ty dong, tinh dén Q4/2024), HSC mét lan nira nghi
ng® tinh thanh khodn ctia Cong ty.

KHKD nam 2025 day tham vong

Tai budi trao dbi véi chuyén vién phan tich vao ngay 27/2/2025, BLD da dé ra KHKD
cho nam 2025 nhw sau:
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e Doanh thu thuan tr hoat déng ban giao BDS: 21 nghin ty ddng (836 triéu
USD, tang 153% so vé&i cung ky).

e LNST: 1,4 nghin ty déng (58 triéu USD; so véi 16 4,3 nghin ty ddng/172 triéu
USD trong nam 2024).

e Muc tiéu ban giao: dbi véi nam 2025, NVL ky vong sé ban giao 3.067 cén ho,
trong dé NovaWorld Phan Thiét déng gép 31%, Aqua City dong gop 27%,
NovaWorld Hb Tram déng gop 19% and cac dw an tai TP.HCM déng gop
23%. Cong ty dat muc tiéu ban giao 12.500 can hd trong nam 2026 va 6.900
can trong nam 2027.

o Sétién khoang 11 nghin ty ddng dung dé tai trg von cho hoat dong xay dwng
dwoc huy déng tr vay ngan hang va tién thu dwoc tir cac can hd da duoc
ban trwéc.

e Doanh s6 ban nha mai: NVL dw kién s& m& ban 2 dw an mai tai TP.HCM bao
gdm Park Avenue va Palm City (can hg cao tang). BLD du kién s& nhan duoc
giay phép xay dung cta 2 dv an nay trong thang 3 va thang 6/2025 va dw
kién m& ban Ian lwot trong Q2/2025 va Q3/2025.

Chung tdi van gilr nguyén du bao than trong hon — sé dwoc thdo luan chi tiét hon &
phan bén dudi — so véi KHKD clia Cong ty dé ra, da phan dwa trén: (1) mbc thoi gian
giai quyét phap ly dw kién ctia chiing t6i déi véi cac dy an clia NVL cham hon it nhét
mot quy so v&i Ky vong cla Cong ty va (2) cac can hg méi dwoc tiéu thy cham vi thj
trwong BDS phuc héi & cac khu trung tdm va chwa lan sang céc tinh cip 2-3. Dang
chu y, ching t6i dw kién dw an Aqua City s& nhan dwoc quy hoach tong thé 1/500
chinh stra vao nira cudi nam 2025, déng thoi véi viéc chuyén ddi viéc thanh toan tién
str dung dat ctia dw NovaWorld Phan Thiét thanh hinh thirc thanh toan mét 1an, mang
lai cho Cbéng ty co héi phuc hoi trong nam 2027.

Dy bao doanh sb ban nha:

e Nam 2025: 7,2 nghin ty dong, da phan duoc hd tro bdi cac dw an Novaworld
HO Tram va Aqua City.

e Nam 2026-2027: Ian lugt & mirc 15 nghin ty dong va 51 nghin ty dong dén
tr dw an Novaworld H6 Tram, Aqua City, Victoria Vlllage va Palm City.

Loi nhu'afm:‘Tiép tuc thua 16 (du thu hep hon) trong nam 2025-
2026; bat dau c6 lgi nhuan tré lai trong nam 2027

Duva trén cac gia dinh than trong hon nhiéu (so véi NVL) vé mbc thoi gian g|a| quyet
cac van dé phap ly clia dw an va thdng tin méi do Cong ty cung cép tai budi trao doi
v&i chuyén vién phan tich, HSC da diéu chinh lai dy bao cho ndm 2025-2026.

Chung t6i tiép tuc dw bao 16 thuan — nhwng thu hep dang ké& — trong nam 2025-2026
lan lwot 1a 1.021 ty déng va 865 ty déng (so véi dw bao loi nhuan thuan trwdc do 1a
1,8 nghin ty ddng va 1,1 nghin ty ddng trong 2 ndm). Dw bao lgi nhuan dwoc diéu
chinh nh&m phan anh viéc diéu chinh thoi gian ghi nhan doanh thu: Doanh thu ndm
2025 dwoc hd trg béi cac can hd c6 san tai dw an Novaworld H6 Tram va Aqua City
va nam 2026 sé& nhan dwoc sy hé tro tr dw an Victoria Village va Palm City.

Chung toi cling dwa ra dw bao 14n d&u cho ndm 2027, véi dy bao sé co chuyén bién
loi nhuan, tly thudc vao céac gidi phap phap Iy quan trong trong ndm 2025-2026, dan
dén viéc ghi nhan doanh thu dang ké tlr dw an Novaworld Phan Thiét va Aqua City.
HSC dv bao lgi nhuan thuan dat 2,1 nghin ty déng trén doanh thu 25,3 nghin ty déng,
tang trwdng 237%.

Do khéng c6 thong tin lién quan dén tai san dwoc thanh Iy hoac ké hoach ban cb phan,
chuing téi khéng phan anh lgi nhuan tai chinh hoac lgi nhuan HDKD khong c6t 16i vao
md hinh dy bao lgi nhuan cho giai doan 2025-2027.
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Bang 6: Loi nhuan dw bao va thuc té giai doan 2024-2027, NVL

Thwcté  Chénhléch Ting trwdng

2024A
Doanh thu thuan 5,312 9,073 70.8% 90.7%
Loi nhuan gop (1,409) 109 N/m -91.7%
L4i/(16) tai chinh (1,614) 1,231 N/m 0.0%
Chi phi BH&QL (1,742) (1,970) 13.1% 10.5%
LNTT (6,805) (2,530) -62.8% -226.6%
L¢i nhuan thuan (6,805) (6,412) -5.8% -1158.8%
ac khoan muc ron
Ehc‘)ng e s (3,791) (707) -81.3% N/m
‘Lei nhuan c6t 161 (3,772) (5,846) 55.0% N/m
Dwbaocii Dwbao méi Thay déi Tang trwdng
2025F
Doanh thu thuan 6,616 5,366 -18.9% -40.9%
Lgi nhuan gop 1,274 1,403 10.2% 1184.2%
L&i/(16) tai chinh (1,117) (535) -52.1% -143.5%
Chi phi BH&QL (1,963) (1,890) -3.7% -4.1%
LNTT (1,807) (1,021) -43.5% -59.6%
Loi nhuan thuan (1,807) (1,021) -43.5% -84.1%
T e e b - - N/m -100.0%
6ng thuwdng xuyén
‘Lei nhuan cét 167 (1,807) (1,021) -43.5% -82.5%
2026F
Doanh thu thuan 9,142 7,499 -18.0% 39.7%
Lgi nhuan gop 2,307 1,885 -18.3% 34.3%
Li/(16) tai chinh (1,088) (576) -47.0% 7.7%
Chi phi BH&QL (2,274) (2,175) -4.4% 15.1%
LNTT (1,055) (865) -18.0% -15.3%
Loi nhuan thuan (1,055) (865) -18.0% -15.3%
Cac khodn myo rong : : Nim Nim
6ng thuwdng xuyén
‘Leii nhuéan cot 167 (1,055) (865) -18.0% -15.3%
2027F
Doanh thu thuan - 25,338 - 237.9%
Loi nhuan gop - 6,494 - 244.4%
L&i/(16) tai chinh - (438) - -24.0%
Chi phi BH&QL - (3,420) - 57.3%
LNTT - 2,636 - N/m
Lei nhuan thuan - 2,109 - N/m
Cac khoan muc rong ) ) : N/m

khéng thwong xuyén
‘Lii nhuan cét 16V’ - 2,109 - N/m
Nguén: HSC uéc tinh

Gilr nguyén gia muc tiéu, duy tri khuyén nghj Giam ty trong
Két luan va phwong phap dinh gia

HSC gilr nguyén gia muc tiéu theo phwong phép SoTP & mirc 8.900d (rdi ro giam gia
14%) trong khi gilr nguyén dy bao RNAV/cp ¢ mirc 14.934d va khuyen nghj Giam ty
trong d6i véi NVL sau khi cap nhat cac gia dinh vé& céc tac dong trai chiéu — tinh trang
phap ly céi thién nhe nhwng tinh hinh ng trAm trong hon dwa trén cap nhat méi nhét
clia chung tdi sau khi cong ty cong b6 KQKD gan day, budi trao dbi véi chuyén vién
phan tich va dw bao thoi gian ghi nhan doanh thu cla ching toi.

Xin nhac lai, dy bao tiép tuc bao gdm viéc cét gidm 30% dinh gia ddi véi dy an
Novaworld Phan Thiét (ddng gop 13% tdng RNAV) ma ching téi da dé cap trong Bao
cao doanh nghiép gan nhét (phat hanh ngay 13/8/2024) nhdm thé hién quan diém vé
nhirng thach thirc trong viéc chuyén dbi tién thué dat hang nam thanh tién thanh toan
quyén s dung d&t mot 1an (Lum sum LUR), sé& dwoc diéu chinh khi NVL nhan dwoc
cac phé duyét va cac hd so phap ly can thiét cho viéc chuyén doi.
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Theo quan diém ctia ching tdi, NVL van con phai dwong dau véi nhirng kho khén 1én
lién quan dén van dé tai chinh va phap ly, va mirc do phu thudc ngay cang 1én vao sw
hd tro clla Chinh phu va sw gilp d& tir chl no — dac biét 1a trong vong hai ndm tai.
Nhin chung, chiing t6i van cho rang can cé quan diém than trong.

Céc gia dinh dinh gia co ban bao gém:

e Chung t6i gitr nguyén wéc tinh WACC & mirc 11,7% bao gbm 4 gid dinh
chinh nhw sau: I4i suét phi rdi ro 4% va phan bu rii ro vén CSH 9% (phan bu
rdi ro voén CSH ndi bd 7,5% cong 1,5 diém phan tram phan bu phu tréi danh
riéng cho cac cong ty phat trién BDS).

e Chung toi tiép tuc str dung phwong phap DCF dé tinh toan gia tri ctia cac dw
an dang duoc phat trién. Dbi véi cac tai san khac va ng, ching tdi str dung
gia tri s6 sach. Lwu y réng chung t6i khéng cé thong tin vé cac khoan no nao
ngoai bang CDKT.

«  Chung t6i tiép tuc ap dung mirc chiét khdu 40% so voi wéc tinh RNAV — cao
hon binh quan 3 nam & mirc 32% — do van con lo ngai v’é tinh hinh no cta
NV, dac biét khi Céng thi khong thé thanh toan no trai phiéu trong Q1/2025.

Bang 7: Dinh gia, NVL
Pinh gia, NVL Pinh gia, NVL Pinh gia, NVL

RNAV cua dw an 69,123 DCF
Tai san khac 54,302 BV
Cac khoan no khac (39,928) BV
Tdng tai san 83,497

No thuan (54,317) BV
NAV 29,180

Tbng sb lwong cb phiéu dang lvu

hanh (triéu) U220

RNAV/cp (ddng) 14,934

Chiét khau cua thi gia so véi RNAV 40%

Gia muc tiéu (déng/cp) 8,900

Nguén: HSC estimates:

Bang 8: Phan tich dé nhay cua gia muc tiéu déi véi gia dinh chiét khau cua thi gia
so v&@i RNAV, NVL
Gia dinh chiét khau so vé&i

RNAV 30% 40%

Gia muc tiéu (@dng/cp) 11,900 10,500 8,900 7,500 6,000
Tiém nang ting/giam 15.0% 1.4% -14.0% -27.5% -42.0%
Ngudn: HSC wéc tinh

Biéu db 9: Chiét khau cua thj gia so véi RNAV, NVL
NVL hién giao dich v&i chiét khau cta thi gia so v&i RNAV 1a 31,2%, so véi binh quan 3
nam & mae 31,7%

Chiét khau cla thj gia so v&i RNAV Binh quan
20%
10%
0%
-10%
-20% r/\
-30% ¥
-40%
-50%
-60%
-70%
-80%
T3/23 T7/23 T11/23 T3/24 T7/24 T11/24 T3/25
Nguén: HSC
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Béi canh dinh gia

Sau khi dat gia muc tiéu 8.900d vao ngay 14/1/2025, gia cd phiéu NVL tiép tuc téng
14% vao ngay 21/3/2025, nhd tam ly thi treong cai thién khi chi s6 VN Index Iy lai
méc 1.300 diém. Sau dot didu chinh hop ly va gia cb phiéu ting 4% trong 1 thang
qua va di ngang t ddu nam 2025 dén nay, NVL dang giao dich & mc chiét khau
31,2% so v&i wéce tinh RNAV, sat véi binh quan 3 nam & mac 31,7%, gén sat voi gia
tri hop ly, theo quan diém cta ching t6i.
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BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

4,757
1,322
(1,782)

(460)
1,884
(152)
726
1,999
(1,513)
120

606

606
(799)

311
291

1,950
1,950
2,079

9,073
109
(1,970)

(1,861)
1,231
(6.11)

(1,894)

(2,530)

(1,821)

(2,060)

(6,412)

(6,412)
(2,193)

(3,288)
(3,084)
1,950
1,950
2,079

5,366
1,403
(1,890)

(486)
(535)

(1,021)
(818)

(524)
(491)

1,950
1,950
2,079

7,499
1,885
(2,175)

(289)
(576)

(865)
(621)

(444)
(416)

1,950
1,950
2,079

25,338
6,494
(3.420)

3,074
(453)
0
0
2,621
(524)

2,097

2,097
2,742

1,075
1,009

1,950
1,950
2,079

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

(460)
339
1,884
(416)
(6,096)
3,776
(7,626)
(12.8)
0
8,279
(1,118)
7,149
(0.03)
0
(4,710)
0
(4,710)

8,600
(5,188)
0
3,413

(7,639)

(1,861)  (486)  (289) 3,074
332 332 332 332
1231 (535)  (576)  (453)

(569) 0 0 (524)
(3150) 2,352 5013 2274
1639 2967 2975 3,042
(5,938) (2,132) 568 923
(567)  (410)  (418)  (432)
(3.70) 0 0 0
2,901 0 0 0
1,318 0 0 0
4210  (410)  (418)  (432)
(0.03) 0 0 0
0 0 0 0
2,923 1,695 (1,441) 2,051
0 0 0 0
2,923 1,695 (1,441) 2,051
3413 4,608 3760 2470
1,195  (847) (1,291) 2,542
0 0 0 0
4608 3,760 2,470 5011
(5,943) (2,542) 150 491

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

3,413
43.5
47,011
138,935
1,752
191,155

2,332
69.8
5,543
305
1,423
40,659
50,332

241,486

30,937

9,877
26,266
87,283

26,775
13,708
68,157
108,639

196,184
38,047
7,256
45,303

241,486

19,510
54,300

4,608
31.2
54,818
146,611
1,764
207,831

1,876
62.0
5,737
302
1,411
20,961
30,350

238,181

36,946
8,509
33,064
105,346

24,586
14,614
45,649
84,849

190,473
37,877
9,831
47,708

238,181

19,423
56,925

3,760
31.2
50,595
159,141
1,940
215,468

1,782
58.1
5,912
302
1,411
23,183
32,650

248,117

40,251
9,193
33,505
107,885

22,976
13,883
56,408
93,268

201,431
36,856
9,831
46,687

248,117

18,899
59,467

2,470
31.2
45,764
165,984
2,134
216,383

1,689
54.2
6,095
302
1,411
28,511
38,064

254,447

44,059
8,408
30,158
105,067

17,728
13,189
72,363
103,280

208,625
35,991
9,831
45,821

254,447

18,456
59,317

5,011
31.2
44,294
167,179
2,347
218,863

1,596
50.3
6,293
302
1,411
30,734
40,387

259,250

44,059

8,361
26,453
99,070

19,779
10,551
81,652
111,983

211,331
38,088
9,831
47,918

259,250

19,531
58,827

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

27.8
(16.8)
127
75.7
(57.3)
(151)
(72.0)
(72.0)
(72.0)

1.60
(0.27)
0.02
16.6
14,764
4,996
1,050

193
31.8
N/a
(96.1)
2.19

15.7
(93.2)
333
355
0.53

1.20 26.2 25.1 25.6

(242) (152) (828) 108
(70.7)  (19.0) (115)  8.28
(72.0) 0 0 200

90.7 (40.9) 397 238
(174) 627 241 541
(1,159) 841 15.3 342
(1,159) 841 15.3 342
(1159) 841 15.3 342

(169) (273) (2.38) 566
(1.30)  (0.36) (0.20)  1.99
004 002 003  0.10
319 439  (1.96)  0.30
5970 14,657 10,791 3,238
2232 4660 2975 858

346 847 547 162

200 208 207 191
338 323 303 299
Nia  (0.91) (0.50)  6.79
(36.7) (98.1)  (124) 283
197 200 206 221

8.50 148 106  3.12
(352) (97.4) (128) 2838
N/a N/a Na 963
N/a N/a N/a 10.3
053 055 056 053
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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