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Bao cao doanh nghiép Ngay 23/5/2025

Giam ty trong (gic nguyén) Tang gia muc tiéu nhwng van con rui ro giam gia
Gia muc tiéu: VND10,500 (ter VND8,900) 14%: Gia >

Tiém nang tang/giam: -14.3% /0, lam ty trgng

Gia c phiéu (dbng) (14/5/2025) ppr] " HSC duy tri khuyén nghi Giam ty trong ddi véi NVL nhung téng 18% gia muc
Ma Bloomberg NVL VN tiéu 1én 10.5004 (rui ro gidm gia 14%) sau khi dieu chinh cac gia dinh dw bao
Gia cao/thap 52 tuan (d) 8.100-14,950 dwa trén KQKD Q1/202§, théng tin cap nhat tir PHCP ngay 24/4 va cac tin tic
GTGD (bq 5 phién) (tr.d) 12,200 m&i nhat (dac biét la trién vong phap ly dwoc cai thién tai cac dy an Ién nhw
Vén héa thi trudng (ty d) 23,889 Aqua City).

Vén héa trj trromg (tr.USD) 921w Chung t6i diéu chinh tang nhe dy bao cho giai doan 2025-2027. Tuy nhién,
Slg CP luu hanh (tr.dv) 1,950 chiang t6i van dy kién (1) NVL s& ghi nhan 16 trong nam 2025-2026 va (2) 2027
Slg CP NN dwoc s& hivu (tr.dv) 956

s€ la nam budc ngoat voi ky vong Cong ty co kha n&ng ghi nhan chuyén bién

Slg CP NN dwoc mua (tr.dv) 878 tich I h

Gi6i han ty 1& s& hitu NN 49.0% Ic CL;PC ve’ Qi nhuan.

Ty I& s& hiru ciia NN 3.97% = Gia co phieu da tang manh 33% trong 1 thang qua, twong dwong tang 41,7%

Ty I& freefloat 68.2% ké tir dau thang, chd yéu nho tam ly thi trwong cai thién sau cac thong tin tich

Cd déng Ién ] Chu tich (17.9%) cwe. NVL dang giao dich vé&i mirc chiét khau 30,4% so véi wéc tinh RNAV, séat
Nguon: Céng ty, Utc tinh cia HSC v0Oi binh quan 3 ndam & murc 32,5%.

Biéu do gia Sw kién: Cap nhat sau KQKD Q1/2025 va bHCD

16000 N () VN3O Index (Gia i oinn) HSC xem xét lai cac dy bao va dinh gia dbi v&i NVL sau khi phan tich KQKD Q1/2025,

o000 thong tin dwoc cung cép trong DPHCD td chirc ngay 24/4 va cac dién bién gan day lién

13000 quan dén tranh chép gitra NVL va Taekwang Vina, clng nhw dong thai ciia Chinh pha

Syt nham thic day giai quyet cac vwang mac phap ly tai Aqua City, mét trong nhivng dw an

o000 I&n nhat cta NVL véi quy mo 1.000 ha tai tinh Bong Nai.

so00 Tac déng: Tang nhe dw bao giai doan 2025-2027

8 HSC tang nhe du bao két qua tai chinh cho giai doan 2025-2027. Chlng tai thu hep 1an

: T;!f‘“““"w“!}“““%l!:‘"“"“i:ﬁi““"“::: il ot 9,2% va 10,1% du bao 18 thuan HDKD cét I6i cho nam 2025-2026 trong khi tang

Gia co Phléu (%) -1 thg -3 thg 12 thg 1~604) dU” bao |0| ,nhgén thUén Ch? n?m 2027. E:hl:lng toi hlén du’ E)ao I? thu’én HE)KD Cét

Cb phiéu thuong 327 32 4 (11.2) 16i & mirc 928 ty dong‘va 777 ty dong cho nam 2025-2026 — cai thién dang ké so voi

So v&i chi s6 259 27.0 (18.9) khoan 16 6,4 nghin ty dong nam ngoai. Cho nam 2027, chung t6i dy bao lgi nhuan thuan

So véi nganh R R - HDKD cét 16i dat 2,4 nghin ty déng (trén doanh thu 25,3 nghin ty dong tang trwdng

Nguén: Cong ty, FactSet 237%). Cac diéu chinh tich cuc nay cha yéu phan anh gia dinh méi clia chung téi réing
’ tien d6 thao g& phap ly, dac biét déi véi dw an Aqua City, sé& dién ra nhanh hon truéc

HSC va trung binh thj trwong va cho phép Coéng ty ghi nhan doanh thu sém hon so v&i ky vong trwée do.

EPS BC (d6ng) HSC Thitrwong % ch.léch Dinh gia va khuyén nghi

2025F (596) (491) 21.4 oz < ux . . .y . A

2026F Gia co phiéu NVL da tang 33% trong 1 thang qua, chi yéu nho (1) cac thong tin tich
(374) (416) (10.1) X ‘A . S 2R .3 i Z A . .

2027F 1,176 1,009 16.6 cwc (bao gom viéc Chinh pha thac day thao g& vwédng mac phap ly cho dy an Aqua City

cung v&i phan quyét cé loi lién quan dén tranh chép giao dich dat dai voi dbi tac Han
Quéc Taekwang Vina; va (2) tam ly thi trwdng cai thién dbi véi nhém nganh BDS noi
chung nho hang loat dw an moi dwgrc cac chd d4u tw khac tung ra thi truong Tuy nhién,
HSC Iwu y rang cac yeu té co ban cla NVL chwa co nhiéu thay déi dang ké so véi lan
cap nhat gan nhét cta chung t6i trong bao cao ngay 7/4. NVL dang giao dich & mic
chiét khau 30,4% so v&i wdc tinh RNAV, sat vai binh quan 3 nam & mac 32,5%.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

NVL Ia nha phat trién khu dan cw phan khac trung
cap dén cao cap uy tin tai TP.HCM. Cong ty cling
mé rong sang phat trién cac thanh phéd vé tinh &

BDS nghf dudng HSC duy tri khuyén nghi Gidm ty trong déi véi NVL nhung tang 18% gia muc tiéu Ién
10.500d, phan anh nhirng diéu chinh trong gia dinh va cap nhat m&i nhat vé trién vong
clia Cong ty. Cho dén khi co thém cac quyét dinh phap ly quan trong dwoc ban hanh,
chung tdi tiép tuc duy tri quan diém than trong ctia minh. NVL van phu thudc rat Ién vao
sw hop tac nhiéu phia (tr phia Chinh pht, cac chi no va khach hang) dé duy tri hoat
dong.

Bén géc bang tiéng Anh cta bao cdo nay duoc phét hanh vao ngay 16/5.

Cudi ndm: Thang 12 12-24A 12-25F 12-26F
EBITDA BC (ty déng) (799) (2,193) (776) (503) 3,174
Lei nhuan thuan (ty ddng) 606 (6,412) (1,239) (777) 2,446
EPS DBC (dbng) 291 (3,084) (596) (374) 1,176
Chuyén vién phan tich DPS (ddng) - - - - -
Poan Bao Anh Tuan BVPS (ddng) 19,510 19,423 18,788 18,389 19,643
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) (97.8) (36.9) (108) (165) 26.2
tuan.dba@hsc.com.vn P/E BC (lan) 421 N/a N/a N/a 10.4
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 0.63 0.63 0.65 0.67 0.62
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (72.0) (1,159) 80.7 37.3 415
trang.htk@hsc.com.vn ROAE (%) 1.60 (16.9) (3.32) (2.14) 6.60
+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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Gia c6 phiéu tang qua nhiéu va qua nhanh; duy tri
khuyén nghi Giam ty trong

HSC duy tri khuyén nghi Gidm ty trong d6i véi NVL nhwng tdng 18% gia muc tiéu I&én
10.500d (rui ro giam gia 14%) sau khi cap nhat gia dinh dwa trén KQKD Q1/2025,
céac thong tin cung cép tai DHCD ngay 24/4 va loat tin tirc tich cwe gan day. Ching
t6i ting nhe dw bao cho giai doan 2025-2027; theo dd, ching t6i van tiép tuc dw bao
16 thuan (nhwng thu hep dang ké) cho nam 2025-2026 va chi chuyén sang cé lai twr
nadm 2027. Chung t6i nhan manh rang NVL van dang phu thudc rat nhiéu vao sw hé
tro tir Chinh pha va sy gitp d& clia cac chi ng dé c6 thé vuwot qua cac vwéng méc
phap ly va khoé khan tai chinh.

Cong b6 KQKD Q1/2025

NVL da céng b6 KQKD Q1/2025 vé&i doanh thu thuan dat 1,8 nghin ty déng (tang
155% so v&i cung ky nhwng gidm 63% so véi quy trwedc) va 16 thudn 443 ty ddng (mic
16 nay da thu hep dang ké so véi 16 2,3 nghin ty ddng trong Q4/2023 ho&c 567 ty déng
trong Q1/2024). Diéu nay dién ra b4t chap viéc lgi nhuan gop tdng 240% so véi cling
ky dat 645 ty déng.

Néu khong tinh dén cac khoan 16 bat thworng/khdng thudng xuyén tdng cong 389 ty
déng trong Q1/2025 lién quan dén chi phi hgp déng hop tac kinh doanh (BCC)
(Q1/2024: 35 ty déng; Q4/2024: 730 ty ddng) thi 16 HDKD cbt 16i ctia NVL trong
Q1/2025 thu hep xubng 132 ty déng, twong (rng murc cai thién 92% so véi cung ky va
75% so v&i quy trwéc.

Doanh thu va khoan 16 thuan dwoc bao cao trong Q1/2025 dat lan lwot 33,1% va
45,3% du bao ca nam 2025 cua HSC trong khi khoan 16 HDKD cot 16i cia NVL trong
ky chi chiém 13,5% dw bao ca nam. Nhin chung, KQKD tdt hon dy bao.

BLD cho biét trong quy, NVL d& ban giao 256 can hd, chi yéu dén tir cac dw an Aqua
City, NovaWorld Phan Thiét, NovaWorld H6 Tram va Sunrise Riverside.

Chung t6i lvu y réng trong quy, NVL da giam ty 1& s& hiru tai nhiéu cong ty con, cu
thé:

e CTCP Thanh My Loi (phap nhan dw an Thanh My Loi), t&r 51,48% xuéng
47,23%.

e CTCP Aqua City (phap nhan dy an Aqua City), tr 70% xuéng 51%.

Theo chia sé tir BLD, cac bén nhan chuyén nhwong trong cac giao dich nay déu la
cac phap nhan c lién quan dén NVL, cho thay day la mét phan trong né lwc tai cu
trdc cua cong ty. Ty I€ “s& hiru thuc chat” — hay chinh xac hon la lgi ich kinh t& ma
NVL thu dwoc tir hai dy &n trén — van khong thay d6i so véi Q4/2024, véi Thanh My
Loi & mire 51% va Aqua City & mirc 70%. Sau cac giao dich nay, NVL ghi nhan khoan
chénh léch gitra gia chuyén nhwong va gia tri s6 sach clia cac dy an la 440 ty déng

vao lgi nhuan thuan chwa phan phéi.
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Bang 1: KQKD Q1/2025, NVL

0 z
So véi So véi % dw bao

cinghy 3V 2
Doanh thu thuan 697 4,779 1,778  155.0%  -62.8%  33.1%
Loi nhuan gop 190 1,967 646  2404%  -67.2%
Thu nhap tai chinh 640 508 516 -194%  -13.7%
Chi phi tai chinh (773)  (1,254) (633)  -181%  -49.5%
Chi phi ban hang (54) (300) ©91)  686%  -69.6%
Chi phi quén Iy (325) (369) (303)  -6.6%  -17.8%
Loi nhuan HD (321) 633 140 Nim  -78.0%
Thu nhap thuan khac 107 (59) (262) -343.7%  342.4%
LNTT (214) 574 (122)  -428%  -121.3%
LNST (601) 26 (476)  -207%  -19.6x
Loi nhuan thudn (567)  (2,307) (443)  21.8%  -80.8%  45.3%
Eﬁgn';hm”dz‘;%%ﬁ (35) (730) (389) 100x  -46.7%
Loi nhuan thuan -
E6 R TE (539)  (1,723) (132)  -755%  -92.3%

rong khéng thwong
Xuyén

Ngubn: NVL, HSC

Cac van dé phap ly dang 1am cham tién dé cac dw an hién
hiru, nhwng da c6 thém dw an méi
Cac dw an hién hiru: Van dang ch& cac quyét dinh phap ly quan trong

HSC tém tat tinh trang phap ly hién tai cia cac dw an cia NVL trong Bang 2; nhin
chung chwa cé thay doi dang ké nao ké tir bao cao cap nhat gan day nhat clia chung
t6i vao ngay 7/4.

Bang 2: Tién d6 dw an, NVL

S6 san pham da

Téng s6 san pham dw kién ~ ban giao Tién do phap ly
cuoi nam 2024
Aqua City 6,664 1,295 Pang xtr ly
Aqua City 2,113 903 - Hoan thanh Quy hoach 1/5.000 cho toan bd Khu C4
Aqua Riverside City 1,850 336 - D4 stra dbi 1/500
Aqua Waterfront City 2,701 56
Aqua Marina 763 N/a
Phoenix Island 6,351 N/a
NovaWorld Hé Tram 3,163 421 Pang xwr ly
Tropicana 1,946 266 Puwoc cip phép xay dwng Happy Beach
Habana Island 404 5
Wonderland 271 150
Happy Beach 332 N/a
Morito 210 N/a
NovaWorld Phan Thiét 18,907 1,305 Pang xtr ly
Xin chuyén dong tién st dung dt tr hang nam sang
mot lan
Cac dw an tai TP.HCM 2,440 N/a
Grand Manhattan 1,054 N/a - Dang xay dwng
Victoria Village (Chung cw) 1,208 N/a - Dang xay dyng
Palm City (nha thap tang) 178 N/a - Pang cho gidy phép xay dwng
Golf Park Residence * N/a N/a
Téng cong 28,734 3,021
Ghi chu: *NVL sé tiép nhan dw an Golf Park Residencel sau khi cac van dé phap ly duoc xi ly.
Nguén: NVL

HSC lwu y réng trong ngén han, NVL van dang ché doi cac quyét dinh phap ly quan
trong lién quan dén hai dy an Ién nhat ctia minh: Aqua City (dang ché phé duyét quy
hoach diéu chinh) va NovaWorld Phan Thiét (dang xin chuyén sang hinh thirc ndp tién
str dung dat mot an).
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Trong hai dy an trén, dwa trén cac dong thai gan day t phia Chinh phd, chang toi
cho réng cac vwdng mac phap ly tai Aqua City sé& duoc thao g& sém ho’n, kha nang
trong nra cudi nam 2025. Trong khi d5, NovaWorld Phan Thiét c6 thé sé bj tri hoan
thém do anh huwdng tlr qua trinh sap nhap tinh (dleu nay trai ngwoc voi quan diém
ctia BLD, khi ho cho réng cac van dé phap ly cta dv an sé duoc gidi quyét trong
Q2/2025. Theo BLD, cong ty hién dang & giai doan cudi cing trong viéc thao g& cac
vuwéng méc phap ly cho cac dy an ciia minh).

Chién thang phap ly mang vé dw an méi

Trung tdm Trong tai Quéc té Viét Nam (VIAC) da ra phan quyét bat loi cho TKG
Taekwang Vina, cho réng viéc don phwong chadm dit hop ddng chuyén nhwong dat
tai dw an Golf Park Residence (trwéc day goi la dy an Khu dan cw 7/5) tri gia 10.000
ty déng cta Novaland 1a khéng hop phéap.

Dy an cé quy mo 32 ha, toa lac tai khu vyc gitra San Golf Thi Birc va duwdng Hoang
Hdru Nam, thudc TP. Tha Dirc.

VIAC da bac bd cac yéu ciu ctia Taekwang Vina va chap thuan dé nghi ctia Gia Huy
(coéng ty con ctia NVL), budc doanh nghiép Han Quéc phai tiép tuc thwc hién viéc
chuyén nhwong dw an. Phan quyét nay cho phép Novaland tiép tuc phat trién khu gt
tirng la trwrng ban quan sw, ma Taekwang Vina da ddng y chuyén nhwong quyén s&
hiru tr ndm 2018 sau khi nhan mét phan thanh toan, véi diéu kién hoan tat cong tac
gidi phéng mét bang (bao gdm dén bl va ndp tién st dung dét).

Tranh chép phat sinh sau khi Taekwang Vina bi cho la d& cham tré trong viéc thuwc
hién nghia vu dén bu giai phéng mat béng va don phuong chdm dit hop dong vao
nam 2023. Hanh déng nay dan dén cac tha tuc phap ly tir ca hai phia, va cudi cung
Trung tam Trong tai Quéc té Viét Nam (VIAC) da dwa ra phan quyét dirng vé phia
cong ty con ctia Novaland.

Sau phan quyét méi day cda toa, chung téi dw bdo NVL sé bd sung thém 32 ha vao
quy dat. Tuy nhién, hién chwa cé thdng tin cu thé lién quan dén (1) viec Taekwang
Vina da hoan tat cdng tac dén bu va ndp tién sir dung dat hay chua, (2) thoi diém ban
giao dat cho NVL, cling nhw (3) gia tri ghi sd, co' cAu san pham, tbng vén dau tw va 16
trinh phat trién cta dy an. Do d6, HSC chwa dwa dw an nay vao du bao lgi nhuan va
dinh gia cho dén khi c6 théng tin ré rang hon.
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Biéu dd 3: Vi tri dw an Golf Park Residence location, NVL

TRUGNG BH
KH TU NHIEN T8

TRUONG BH
RUONG OH . GOLF PARK
TRUGNG BH
AN NINH 78~
TRUGNG DH
CNTT BHGG T8 - WM VIE,
3 M VIEY
=
e >
5 CONG VIEN 2
% GIAITRI <
z SUOI TIEN £
% 8
% =
z =
¥
= = &
g
LE VAN VIET 3
7 SIEU TH! b
CO.0PMART ’S'/
THANH DA Gy
Q.BiNH THANH i ‘%%
=z
THAO BIEN o o =
Q2 % s z
- Z, 2 5
chuwgr % % g
CAT LA %
NGUYEN DUY TRINH
(S e
GO\-‘\\AG} O(lk“"}
W %,
s L, 2,
¥ % %,
s %
N (53 4
¢ =
D
S
Ham \R‘\
THO THIEW
THU THIEM
Q.2
Nguén: NVL

Bang CDKT: Ngan hang tiép tuc hé tro,, nhwng lo ngai vé
thanh khoan van hién hiru do cham tra no

Tai thoi diém cubi Q1/2025, tdng dw ne tai chinh cia NVL giam nhe xubng 59,2 nghin
ty déng (giam 4,1% so voi cung ky va 3,9% so v&i quy truéc). Khoang 1,9 nghin ty
dong trai phleu doanh nghiép ngan han da dwoc phan loai lai trong quy, qua dé giup
giam tdng s6 no' NVL dw kién phai thanh toan trong 12 thang t&i xuébng mac van con
réat cao 1a 32,1 nghin ty déng (gidm 8,2% so véi cung ky va 13,2% so v&i quy trude).

Bang 4: Co’ ciu no, NVL, Q1/2025
Céc ngan hang tiép tuc bom vén cho cac du an xay dwng ctia NVL
Q1/24 Q424 Sovéi quy

trwéc
No’ ngan han

Vay ngén hang 3,764 4,733 4,144 12.4% 10.1%
Trai phiéu doanh nghiép 22,473 22,734 17,793 21.7% -20.8%
Vay bén ther 3 8,861 9,479 10,212 7.7% 15.3%
Chi phi phat hanh tréi 59 59 59 0.0% 0.0%
phiéu

No bén lién quan (138) 59 45)  -175.9% 67.6%
Téng no ngén han 35,019 37,064 32,164 13.2% -8.2%
No’ dai han

Vay ngén hang 6,278 10,154 14,532 431%  131.5%
Trai phiéu doanh nghiép 18,978 14,581 12,701 12.9% -33.1%
Vay bén ther 3 1758 i 0 Nim  -100.0%
;:‘I'e‘:h' phat hanh tréi (239) (149) (139) 6.2% 41.8%
Téng no dai han 26,775 24,586 27,094 10.2% 1.2%
Téng cong no 61,794 61,650 50,257 -3.9% 4.1%

Nguén: NVL, HSC
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Céc khoan vay ngan hang: BLD cho biét viéc gia tdng no cht yéu dén tir viéc giai
ngan thém cac khoan vay ngan hang phuc vu muc dich thi céng xay dung, véi tdng
gia tri 1én t&i 4,7 nghin ty déng trong Q1/2025 — dang cha y gém 1,5 nghin ty tir
TPBank, 1,2 nghin ty t VPBank va 968 ty tv MBB — va Cong ty da dat dwoc thda
thuan tai cap von cho cac khoan nay. Theo chia sé tir BLD, cac ngan hang da dong
y cung cap cho NVL han mic tin dung Ién dén 12 nghin ty déng, véi diéu kién st
dung nghiém ngat cho muc dich xay dwng.

Trai phiéu: NVL da tiép tuc gidm nghia vu trai phiéu phai tra sau khi giam ty 1& s& hivu
tai dw an Thach My Loi trong Q4/2024 (tr 70% xubng 51%), qua d6 da tat toan 6,6
nghin ty ddng trén tdng sb 7 nghin ty ddng trai phiéu trong nwéc (phat hanh qua Chirng
khoan VPS — chwa khuyén nghi). Tuy nhién, tién d6 x ly cac nghia vu sau dé da bj
dinh tré do Céng ty khong thwc hién dwoc nghiia vu thanh toan nhiéu 16 trai phiéu, dan
dén viéc phai dwa ra cac thong bao chinh thire, bao gbm:

e NVLD2126009 (trai phiéu quéc té tri gia 320 triéu USD, dao han nam 2027):
NVL da khong thanh toan 1ai dung han (so tieén khéng dwgc céng bo).

e NVLH2123011: Dao han vao ngay 3/3, v&i 842 ty qéng tién gbc va 72,4 ty
dong tién 1ai. NVL ma&i chi thanh toan dwoc 8,7 ty dong.

»  NVLH2124002: D4o han vao ngay 10/3, véi 225 ty dong tién gbc va 60 ty
dong tien lai.

e NVLH2224006: D4o han vao ngay 15/3, véi 147 ty dbng tién gbc va 14 ty
dong tién 1&i. NVL mai chi thanh toan dwoc sé tién lai.

e NVLH2123007: Do han vao ngay 22/3, voi 114,7 ty dong tién gbc va 14 ty
dong tién 1ai. NVL m&i chi thanh toan dwoc 622 triéu dong.

e NVLH2123009: Dao han vao ngay 28/3, voi 742 ty dong tién goc va 53 ty
dong tién 1ai. NVL m@i chi thanh toan dwoc 1,8 ty dong.

e NVLH2123013 va NVLH2123010: Dao han vao ngay 17/3, vGi 948 ty déng
tien goc va 260 ty dong tién lai.
Lién quan dén 16 trai phiéu qudc té tri gia 320 triéu USD, tai DHCD gan day, NVL da
dé xuat cac diéu khoép va diéu kién slra doi, sau d6 dwgc c6 dong thdng qua. Cac
ndi dung chi tiet bao gom:

e Gia tri gbc ma cong ty phai tra sé bang gia tri hién tai cong véi phan lai dén
han trong dau nam 2025. Bat ky khoan chiét khél’u dac biét nao duoc théa
thuan voi trai chi sé dwoc triv ra khéi khoan ng goc.

e Phan lai chwa thanh toan s& dwoc cong don 1ai suat (gop 13i) cho dén dau
nam 2025, va co thé& bao gébm ca phan I4i gan dén han chwa dwoc cong vao
khoan n¢ goc.

e Dang chuy, néu trong vong 18 thang t¢i, NEU Coéng ty thay ddi didu khoan
clia cac khodn ng twong tw, thi trai chl hién tai co thé dwoc hudng lai suét
t6t hon.

e Ngoai ra, néu Cong ty phat hanh cb phiéu méi va str dung mét phan ngudn
thu dé thanh toan no nwéc ngoai khac thi trai chu hién tai cling sé dwgc phan
bd hop ly trong khoan thanh toan do.
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Biéu db 5: Co cau ne tinh dén Q1/2025 (ty déng), NVL
Sw chénh léch dang ké gitra no' chwa thanh todn va vi thé tién mat.

70,000
60,000

50,000 .
40,000 -

30,000 -
20,000 -
10,000 - .
o] ‘ ‘ ‘ _mm
Traiphiéu Nodaihai Nongdnhan Téngng  Traiphiéu Tién & cac
doanh nghiép dao han  khoan twong
trong 12 dwong tién
thang

Nguén: NVL, HSC

Biéu db6 6: Danh sach cac chli no va ty trong ne tinh dén Q1/2025 (ty ddng), NVL
Nhiéu ngan hang tiép tuc hd tro NVL, dw ng' cho vay tang thém 4,7 nghin ty dong trong Q1/2025, trong d6 cac ngan hang cho vay
gém TPB: 1,5 nghin ty dong, VPB : 1,2 nghin ty dong va MBB: 968 ty dong

No bén thir 3 m Phat hanh trai phiéu thong qua cong ty chirng khoan va céng ty con  mNo ngan hang

MBB
UBS | ==,

VPBE I 5,972

pPS| I 5,078

SS| I 3,428

TPB I 3,101

CTG I 2,944

Khac 2,495
Stark 1st Co. Ltd 2,471
Credit Opportunities Ill Pte. Limited 2,259

BIDV IS 2,205
TvS| I 1,977
Seatown Private Credit Master Fund 1,416
TCB s 1,300
Credit Suisse AG, Singapore Branch 952
CTCP Kinh doanh Nha Nova 620
Maybank HEE 489
MSB EH 375
VPS I 340
Deutsche HE 331
TCSC 0 125
MAS I 115
Yuanta I 85
VCB | 8
HDB 0
HSBC -
Hongkong & Shanghai -
0 2,000 4,000 6,000 8,000 10,000 12,000

Nguén: NVL, HSC
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Mac du d& dat dwoc nhivng tién trién dang ké trong viéc tai co ciu no v&i cac ngan
hang trong nuéc, cac trai chi nwéc ngoai va mét sb trai chi trong nwéc, kha nang
ton tai cia NVL van phu thudc rat I&n vao (1) sy can thiép tlr phia Chinh phu trong
viéc thao g& nhirng vuéng mac phap ly; (2) cac ngan hang va khach hang cung cap
thém thanh khoan théng qua viéc cap thém han mdc tin dung va cac khoan thanh
toan dy kién trong twong lai, vén lai phu thudc vao tién do giai quyét phap ly ctia cac
dw an va (3) sw kién nhan kéo dai tir cac chi no con lai.

Ma&c du cac thong tin tich cwc gan day da cai thién tam ly thi trudng va thiac day ky
vong vé trién vong ctia NVL, HSC van gitr quan diém than trong dbi vai tinh hinh thanh
khoan cta cong ty. Nguyén nhan Ia vi NVL van dang chd doi cac quyét dinh phap ly
quan trong dé co thé gidi ngan thém ngudn vén, trong khi tén tai sy chénh l&ch rat Ion
gitra nghia vu ng chwa thanh toan va lwgng tién mét hién cé ctia Cong ty (cu thé 1a 6
nghin ty déng tién mat so véi 32,1 nghin ty ddng no ngén han tai thdi diém cubi
Q1/2025).

Loi nhuan: Van dw kién 16 giam dan cho nam 2025-2026

Dwa trén tién do trién khai cap nhat cGa cac dw an chinh cla NVL nhw da dé cap,
HSC diéu chinh dy béo cho giai doan 2025-2027. Cac dy béo cla chung téi cho nam
2025-2026, mac du lac quan hon, van cho thdy NVL sé& ghi nhan 16 thuan HDKD cét
I6i kéo dai nhwng dan thu hep, 1an lvgt & mirc 928 ty déng va 777 ty déng (so Vo
mirc 16 1.012 ty ddng va 865 ty ddng trong dw bao trwdc dé). Chung t6i lwu y rang loi
nhuan thuan ctia 2025 da dwoc diéu chinh dé phan anh khoan 16 khéng thwong xuyén
tri gia 389 ty ddng dwoc ghi nhan trong Q1/2025.

HSC diéu chinh tang duw bao ty suét loi nhuan gép cho nam 2025-2026, nhat 14 tai dw
an Aqua City, v&i ky vong vao da phuc hdi toan nganh van dién ra khi cac viwéng mac
phap ly tai Aqua City dwoc thdo g& — yéu td cé thé hd tro mirc gia ban cao hon. Vé
tién do ghi nhan doanh thu: chiing t6i dw bao doanh thu nam 2025 sé dwoc déng gop
chinh b&i NovaWorld HS Tram va cac cén con lai tai Aqua City, trong khi dy an Victoria
Village va Palm City sé& bat dau déng gép vao doanh thu t&r nam 2026.

Chung t6i cling diéu chinh tdng dw bao cho nam 2027, chd yéu nhé ky vong cao hon
vé tién do ban giao tai dw an Aqua City. Trong bao céo trwéc d6, ching t6i ttrng nhan
dinh r&ng NVL c6 thé quay lai dat lgi nhuan vao nam 2027, véi didu kién cac vuéng
mac phap ly quan trong tai hai dw an NovaWorld Phan Thiét va Aqua City dwgc thao
g& trong nam 2025-2026, tir d6 giup Cong ty ghi nhan doanh thu dang ké. Du chua
c6 quyét dinh chinh thirc nao dwoc cong bd ké tir d6 nhwng nhirng dién bién tich cuwc
gan day tr phia Chinh pha lién quan dén Aqua City da khién ching téi day tién do
ban giao 1&n sém hon moét chut. Theo d6, HSC dw bao Igi nhuan thuan dat 2,4 nghin
ty déng trén doanh thu 25,3 nghin ty déng, tang truéng 237%.

Do chwa c6 du thong tin lién quan dén viéc thanh ly tai san ho&c ban cb phan, ching
t6i khong dwa bat ky khoan thu nhap bat thwong hay khéng thwérng xuyén nao vao
dy bao cho giai doan 2025-2027 (ngoai trir cac khodn da dwoc ghi nhan trong
Q1/2025).
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Bang 7: Dw bao loi nhuan giai doan 2025-2027, NVL

Dwbaocii Dwbao méi Diéu chinh Tang trwéng
2025F
Doanh thu thuan 5,366 5,372 0.1% -40.8%
Loi nhuan gép 1,403 1,446 3.1% 1223.2%
L4i/(16) tai chinh (535) (795) 48.6% -164.6%
Chi phi BH&QL (1,890) (1,890) 0.0% 4.1%
LNTT (1,021) (1,239) 21.3% 51.0%
Lo nhuan thuan (1,021) (1,239) 21.3% 80.7%
Céc khoan muyc rong (389) N/m 45.0%
khéng thwong xuyén
‘Loii nhuan cét 167’ (1,021) (928) -9.2% 84.1%
2026F
Doanh thu thuan 7,499 7,510 0.2% 39.8%
Loi nhuan gop 1,885 2,005 6.3% 38.6%
Li/(16) tai chinh (576) (607) 5.3% 23.7%
Chi phi BH&QL (2,175) (2,175) 0.0% -15.1%
LNTT (865) (777) -10.1% 37.3%
Loi nhuan thuan (865) (777) -10.1% 37.3%
LU - N/m -100.0%
khéng thwdng xuyén
‘Loii nhuan cét 167’ (865) (777) -10.1% 16.2%
2027F
Doanh thu thuin 25,338 25,367 0.1% 237.8%
Loi nhuan gop 6,494 6,928 6.7% 245.6%
Li/(16) tai chinh (438) (449) 2.6% -26.0%
Chi phi BH&QL (3,420) (3,422) 0.1% 57.3%
LNTT 2,636 3,057 16.0% N/m
Loi nhuan thuan 2,109 2,446 16.0% N/m
Céf: khoén_ muc r(‘)r)g ) N/m N/m
khéng thwdng xuyén
‘Loii nhuan cét 167’ 2,109 2,446 16.0% N/m

Ngudn: HSC wéc tinh

Tang gia muc tiéu nhwng duy tri khuyén nghij Giam ty trong
Két luan va phwong phap dinh gia

HSC tang 18% gia muc tiéu theo phwong phap SoTP Ién 10.5004, do tang 18% wéc
tinh RNAV/cp ctia NVL lén 17.661d. Didu nay phan anh tac dong tich cuc tir gia dinh
m&i clia chung t6i vé tién d6 ban giao va ghi nhan doanh thu s&m hon mét chut tai dw
an Aqua City, ciing v6i viéc Iui thdi diém dinh gia thém 6 thang sang gitra ndm 2026.
Nhirng yéu t6 nay phan nao bu dép cho tac dong tiéu cuc tir viéc ap dung gia dinh
WACC cao hon. Ching téi duy tri khuyén nghi Giam ty trong véi rdi ro gidm gia la
14% tai gia muc tiéu maoi.

Cac gia dinh dinh gia co ban khac bao gém:

e Tiép tuc str dung phwong phap DCF dé tinh toan gia tri clia cac dw an dang
duoc phat trién. Di véi cac tai san khac va no, ching t6i st dung gia tri s6
sach (khéng bao gém Golf Park Residence, nhw da néu & trén). Lwu y rang
chuing tdi khéng cé théng tin vé bat ky khoadn ng ngoai bang CBKT nao.

e Tang gia dinh WACC Ién 12,5% (tr 11,7% truwdc d6). Chung toi diéu chinh
phan bu rdi ro vén CSH 1én 10,25% (tlr 9%) sau khi nang phan bu rii ro vén
CSH ndi b6 1én 8,75% (ttr 7,5%) nham phan anh mdc dé bt dinh thi trwdng
cao hon hién nay. Nhw v&i cac doanh nghiép trong nganh BBS/KCN, chung
t6i tiép tuc ap dung phan bu bu trdi 1,5% dé phan anh cac yéu tb d&c thu cla
thi trwéng huy dong vén BDS tai Viét Nam. Lai suét phi rdi ro gitv nguyén &
muec 4% va beta la 1,2 (dwa trén di liéu tir Bloomberg).

e Chung tbi tiép tuc ap dung mdrc chiét khdu 40% cho wéc tinh RNAV — cao
hon binh quan 3 ndm & murc 32,5% — do van con lo ngai vé tinh hinh ng' cla
NVL, nhét la khi Céng ty da khéng thuc hién dwoc nhiéu nghia vu TPDN trong
Q1/2025.
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Xin nh&c lai, cac dw béo cla chung téi ciing tiép tuc bao gébm viéc cét giam 30% dinh
gia dbi voi du an Novaworld Phan Thiét (déng gép 13% vao téng RNAV) ma chung
téi da ap dung trong Bao cao doanh nghiép (ngay 19/8/2024) nham thé hién quan
diém cla ching t6i vé nhirng thach thirc khi chuyén hinh thirc ndp tién thué dét hang
nam thanh nép tién st dung dat mot 1an — viéc chuyen doi nay sé dugc thwc hién khi
NVL nhan dwoc phé duyét va cac hd so phap ly can thiét cho viéc chuyén ddi.

Theo quan diém clia ching tdi, méc du nhirng tin téc tich cwe gan day co thé gitp cai
thién tam ly thi trwérng, nhwng vé co ban, cac yéu té nén tang clia Cong ty van chua
¢6 nhiéu thay dbi. Do d6, NVL van dang d6i méat v&i nhikng tré ngai Ién vé tai chinh
va phap ly, vén dang trdm trong hon do sy phu thudc ngay cang tang vao hé tro tir
phia Chinh pht cling nhw s gilp d& tr cac chll ng — dac biét la trong hai nam téi.
Nhin chung, chiing t6i van cho rang can c6 quan diém than trong.

Bang 8: Dinh gia, NVL

Ty dong Dinh gia lai theo HSC Phwong phap
RNAV cua dw an 72,814 DCF
Tai san khac 56,901 BV
Cac khoan no khac (39,402) BV
Tdng tai san 90,313
No thudn (55,873) BV
NAV 34,440
Téng sb lwong cb phiéu dang Iwu hanh (triéu) 1,950
RNAV/cp (déng) 17,661
Chiét khéu cla thi gia so véi RNAV 40%
Gia muc tiéu (déng/cp) 10,500

Nguén: HSC wéc tinh

Bang 9: Phan tich dd 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 20% 30% 40% 50% 60%
Gia muc tiéu (@dng/cp) 14,129 12,362 10,500 8,830 7,064
Tiém nang tang/giam 15.3% 0.9% -14.3% -27.9% -42.3%

Nguén: HSC wéc tinh

Biéu dd 10: Chiét khau cua thi gia so véi RNAV, NVL
Chiét khau cla thj gia so v&i RNAV 30,4%, so v@i binh quan 3 nam & mirc 32,5%

Chiét khau cua thj gia so v&i RNAV

Binh quéan

20%
ZZj Y /’\NKNI“J "\
o V \h i~ rend N\W

W v Y

-60% A

-80%
T5/23 T8/23 T11/23 T2/24 T5/24 T8/24 T11/24 T2/25

Nguén: HSC
Béi canh dinh gia
Gia cb phiéu NVL da tang 33% trong 1 thang qua, chi yéu nho (1) ky vong tir thi
trwdng sau cac thong tin tich cye nhw viéc Chinh phu thuc day thao g& phéap ly cho
dw an Aqua City va phan quyét cd lgi trong tranh chap véi Taekwang Vina, va (2) tam
ly cai thién chung trong nganh BDS, duoc ho tro bai loat dw an méi dwge mé ban tir
cac chu dau tw khac. Tuy vay, chung t6i cho rang cac yéu to nen tang cia NVL van
chua cé nhieu thay doi so v&i cap nhat gan nhat vao ngay 2/4. NVL dang giao dich &
murc chiét khau 30,4% so v&i wéc tinh RNAV, sat véi binh quan 3 nam & mire 32,5%.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-26F
Doanh thu 4,757 9,073 5372 7,510 25367 EBIT (460) (1,861)  (444)  (171) 3,506
Loi nhuan gop 1,322 109 1,446 2,005 6,928 Khauhao 339 332 332 332 332
Chi phi BH&QL (1,782) (1,970) (1,890) (2,175) (3,422) Laivay thudn 1,884 1,231 (795)  (607)  (449)
Thu nhap khac - - - - - Thué TNDN da nop (416)  (569) 0 0 (611)
Chi phi khac - - - - - Thay ddi vén lwu dong (6,096) (3,150) 1,807 5777 1,473
EBIT (460) (1,861)  (444) (171) 3,506 Khac 3776 1,639 2,707 2945 3,046
Lai vay thuan 1,884 1,231 (795)  (607)  (449) LCT thuan tir HDKD (7,626) (5,938) (2,896) 1,419 470
Lai/I5 trong Cty LD,LK (152)  (6.11) 0 0 0 Diutw TS dai han (12.8) (5.67)  (410)  (418)  (432)
Loi nhuan khac - - - - - Gop vén & dau tw 0 (3.70) 0 0 0
LN khéng thuwéng xuyén 726 (1,894) 0 0 0 Thanhly 8279 2,901 0 0 0
LNTT 1,999 (2,530) (1,239) (777) 3,057 Khac (1,118) 1,318 0 0 0
Chi phi thué TNDN (1,513)  (1,821) 0 0  (611) LCT thuan tir HDDT 7,149 4210  (410) (418)  (432)
Loi ich cb dong thiéu sé 120  (2,060) 0 0 0  Cb ttrc trd cho CSH (0.03)  (0.03) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 606 (6,412) (1,239)  (777) 2,446  Tang/gidm no (4,710) 2,923 1,695 (1,441) 2,051
Khac 0 0 0 0 0
Lo nhuan thuan BC 606 (6,412) (1,239)  (777) 2,446 LCT thuan tir HDTC (4,710) 2,923 1,695 (1,441) 2,051
EBITDA BC (799) (2,193)  (776)  (503) 3,174
Tién & twong duong tién dau ki 8,600 3,413 4,608 2,997 2,558
EPS (ddng) 311 (3,288)  (635)  (399) 1,254 LCT thuan trong ky (5,188) 1,195 (1,610)  (439) 2,089
EPS BC (ddng) 291 (3,084) (596)  (374) 1,176  Anh hwéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 3,413 4,608 2,997 2,558 4,646
Slg CP binh quan (triéu dv) 1950 1,950 1,950 1,950 1,950
Slg CP cudi ky (triéu dv) 1950 1,950 1,950 1,950 1,950 Déng tién tw do (7,639) (5,943) (3,306) 1,001 37.6
Slg CP pha loang cudi ky (triéu dv) 2,079 2,079 2,079 2,079 2,079
Bang can ddi ké toan (ty dong) 12-24A  12-25F  12-26F Cac chi sb tai chinh 12-23A  12-24A 12-26F
Tién & twong duong tién 3413 4608 2997 2558 4,646 Chisd hoat dong
DAu tw ngan han 435 31.2 31.2 31.2 31.2 Ty suatLN gop (%) 27.8 1.20 26.9 26.7 27.3
Phai thu khach hang 47,011 54,818 50,595 45765 44,296 Ty suat EBITDA BC (%) (16.8) (24.2) (14.4) (6.69) 12,5
Hang tdn kho 138,935 146,611 160,830 173,761 174,956 Ty suétLNT (%) 127 (70.7)  (23.1)  (10.3) 9.64
Céc tai san ngén han khac 1,752 1,764 1,940 2,134 2,347 Thué TNDN hién hanh (%) 75.7  (72.0) 0 0 20.0
Téng tai san ngén han 191,155 207,831 216,394 224,249 226,278 Tang trudng doanh thu (%) (57.3) 90.7  (40.8) 39.8 238
Tang trwdng EBITDA BC (%) (151)  (174) 64.6 35.2 732
TSCP hiru hinh 2,332 1,876 1,782 1,689 1,596 Tang trwdng LNT BC (%) (72.0) (1,159) 80.7 37.3 415
TSCP vb hinh 69.8 62.0 58.1 54.2 50.3  Tang trudng EPS (%) (72.0) (1,159) 80.7 37.3 415
B4t dong san dau tw 5543 5737 5912 6,095 6,293 Tang trwéng EPS BC (%) (72.0) (1,159) 80.7 37.3 415
PAu tw dai han 305 302 302 302 302  Tang trudng DPS (%) - - - - -
DAu tw vao Cty LD,LK 1,423 1411 1411 1,411 1,411 Tylé LN thudn trd CT (%) - - - - -
Tai san dai han khac 40,659 20,961 23,183 25679 28,186
Téng tai san dai han 50,332 30,350 32,650 35232 37,838 Chi sé loi nhuan
ROAE (%) 160 (16.9) (3.32) (2.14) 6.60
Téng cong tai san 241,486 238,181 249,043 259,481 264,116 ROACE (%) 0.27) (1.30) (0.32) (0.12) 2.20
Véng quay tai san (lan) 0.02 0.04 0.02 0.03 0.10
No ngén han 30,937 36,946 40,251 44,059 44,059  Tiém mat HD/EBIT (lan) 16.6 3.19 6.52 (8.32) 0.13
Pha trd ngudi ban 9,877 8509 9,193 8,408 8,361 Sb ngay tén kho 14,764 5970 14,953 11,520 3,463
No' ngén han khac 26,266 33,064 33,505 30,158 26,453  S6 ngay phai thu 4996 2,232 4,704 3,034 877
Téng ng’ ngén han 87,283 105,346 107,885 105,067 99,070 S& ngay phai tra 1,050 346 855 557 165
No dai han 26,775 24,586 22,976 17,728 19,779 Co céuvén
Thué TNDN hoan lai phai tra 13,708 14,614 13,883 13,189 10,551 No thudn*/VCSH (%) 193 200 211 208 191
No dai han khac 68,157 45649 57,552 77,527 86,299  No/tai san (%) 31.8 33.8 32.2 29.7 29.4
Téng ne dai han 108,639 84,849 94,411 108,444 116,629 EBIT/i vay (1an) N/a N/a  (0.56)  (0.28) 7.81
No/EBITDA (lan) (96.1) (36.7)  (103)  (153) 24.5
Téng ng phai tra 196,184 190,473 202,574 213,789 215,978 Chisé TT hién thoi (1an) 2.19 1.97 2.01 2.13 2.28
Vén cha sé hiru 38,047 37,877 36,638 35861 38,307 Dinh gia
Loi ich cb dong thiéu sé 7,256 9,831 9,831 9,831 9,831 EV/doanh thu (1&n) 16.4 8.91 15.7 11.1 3.28
Téng vén chi s& hiru 45,303 47,708 46,469 45692 48,137 EV/EBITDA DC (l&n) (97.8) (36.9) (108)  (165) 26.2
P/E (1an) 39.4 N/a N/a N/a 9.77
Téng ng phai tra va VCSH 241,486 238,181 249,043 259,481 264,116 P/E DC (1an) 421 N/a N/a N/a 10.4
P/B (1&n) 0.63 0.63 0.65 0.67 0.62
BVPS (d) 19,510 19,423 18,788 18,389 19,643  Loi sut cd tirc (%) - - - - -
No thudn*/(tién mét) 54,300 56,925 60,230 59,229 59,191

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL) Ngay 23/5/2025

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

www.hsc.com.vn Trang 12

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Giá cổ phiếu tăng quá nhiều và quá nhanh; duy trì khuyến nghị Giảm tỷ trọng
	Công bố KQKD Q1/2025
	Các vấn đề pháp lý đang làm chậm tiến độ các dự án hiện hữu, nhưng đã có thêm dự án mới
	Các dự án hiện hữu:  Vẫn đang chờ các quyết định pháp lý quan trọng
	Chiến thắng pháp lý mang về dự án mới

	Bảng CĐKT: Ngân hàng tiếp tục hỗ trợ, nhưng lo ngại về thanh khoản vẫn hiện hữu do chậm trả nợ
	Lợi nhuận: Vẫn dự kiến lỗ giảm dần cho năm 2025-2026
	Tăng giá mục tiêu nhưng duy trì khuyến nghị Giảm tỷ trọng
	Kết luận và phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

