Co phiéu | Viét Nam | Phat trién Bat dong san
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N h sc CTCP Tap doan Dau tw Dia 6¢ No Va (NVL - HSX)

Bao cao nhanh Ngay 31/7/2025

Nam giir
Gia muc tiéu: VND15,600
Tiém nang tang/gidm: -4.3%

Q2/2025: Tiép tuc thua 16, nhwng da giam

= NVL da cong bd KQKD Q2/2025, cho thay khoan 16 thuan 189 ty ddng, cai

Gid cb phiéu (ddng) (29/7/2025) 16,300 thién dang ké so v&i khoan 16 trong Q4/2024 va Q1/2025, chd yéu nhd cac
Ma Bloomberg NVL VN 2 o a 3 > AA 2 2
Gié caofthép 52 tudn (0) £.100-17.500 khoan Fhu nhap khac. Doanh thu dat 1,9 nghin ty dong, tang 21,8% so voi
GTGD (bq 5 phién) (tr.d) 16,967 cung ky.

Vén hoa thi truong (ty d) 31,787

Vén hoa tri trwdng (tr.USD) 1,213 = Nh|n chung, KQKD Q2/2025 sat v&i ky vong ctia HSC, nhwng tinh hinh no
Slg CP luu hanh (tr.dv) 1,950 van khong c6 nhiéu thay déi. Chung téi van gilr quan diém rang giai doan
Slig CP NN dworc s@ hiru (tr.dv) 956

Slg CP NN durgo mua (tr.dv) o78 toi té nhat ctia NVL da qua, khi nhirng cai thién vé mat phap ly tao ra nén
Gi®i han 1 1& s& hiru NN 49.0% tadng cho Cong ty cé lgi nhuan tré lai tir Q3/2025.

Ty 1& s& hiru cia NN 3.97% , . . i - e .

Ty 16 freefloat 68.2% = Chung t6i duy tri khuyén nghi Nam gilr v&i gia muc tiéu 15.600d.

Cb déng Ién

Chu tich (17.9%)

Biéu do gia

Ngudn: Céng ty, Uéc tinh cdia HSC
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Sw kién: Cong b6 KQKD Q2/2025

NVL céng b6 KQKD Q2/2025, bao gém:

e Doanh thu: 1,9 nghin ty déng (tang 22% so v&i quy truwéc hodc ting 8,9%
S0 VOi cung Ky).

e L6 thuan: 189ty dong (so v&i 16 6,7 nghin ty dong trong Q2/2024 hoac 476
ty dong trong Q1/2025).

Loi nhuan thuan Q2/2025 sat voi dy bao clia ching t6i, cht yéu nho khoan

lgi nhuan 330 ty dong tién phat vi pham hgp dong trong cac khodn thu nhap

khac. Khoan tién bat ngd nay da bu trlr cho khoan 16 HDKD 400 ty ddng, sat
v&i dw bdo ciia HSC.

Cudi nam: Thg12 POTSRTYTMRPYTd  Trong 6 thang dau nam 2025, KQKD ctia NVL nhu sau:

DT thuén (ty déng) 9,073 8,171 9,705

EBITDA dc (ty déng) (2,193) 420 851 . PR, < o PPN N

LNTT (5 dbrg) 2530)  (596) 145 e Doanh thu: 3,7 nghin ty dong (tang 18,4% so v&i cung ky)

LNT BC (ty d6 6,412 596 116 x A > A > ca . 2 20 > = < >
FoF (M(%g;mg) 25,943; (25985; (6.059) e Lo thuan: 633 ty dong (cai thién dang ké so v&i khoan 16 5,7 nghin ty
EPS BC (ddng) (3,084) (286) 559 dong trong 6 thang dau nam 2024).

DPS (dbng) - - - N . .

BVPS (déng) 19423 19118 19177 Lwu y rang do KQKD 6 thang dau nam 2025 d& hoan thanh lan luvot 47% va
T.trudng EBITDA (%) (174) 119 103 o 5 A N ey A A ’ ¢ A NA N

T tnebmg EPS BG (%) (159 907 120 11A1 % dw tzao&doa‘ﬁnh thg thunan va loi rlhuan thuan cua chang to!, nén kynvong.
Tang truéng DPS (%) _ . . Cobng ty sé& bat dau ghi nhan Igi nhuan trong Q3/2025, sau d6 ghi nhan lgi
Ty suét EBITDA BC (%) (242) 514 877 nhuan trong cd nam 2026.

Ty suét LNTT (%) (27.9) (7.29) 1.50

Ty suét LNT BC (%) (70.7) (7.29) 1.20

Ty 1& LN tra CT (%) © o -

No thuan/VCSH (%) 200 220 265 B3n gdc bang tiéng Anh cla bao cao nay dwoc phat hanh vao ngay 29/7.

ROAE (%) (16.9)  (1.58) 0.31

ROACE (%) (1.30) 0.57 0.89 (Xem tiép trang 2)
EV/doanh thu (Ién\) 9.78 11.4 10.1 . _

EV/EBITDA BC (lan) (40.5) 222 115 Bang 1: KQKD 6 thang dau nam 2025, (ty dong), NVL

P/E BC (14n) N/a N/a 291

P/B (l4n) 0.84 0.85 0.85

Loi suét cb tirc (%)

Nguén: Bloomberg, HSC woc tinh

Q2/24

Q2/25

Doanh thu thuan 1,587 1,937  22.0% 2,285 3,715 62.6%
M6 ta doanh nghiép Loi nhuén gép (2,593) 691 N/m  (2,403) 1,337 N/m
NVL Ia nha phat trién khu dan cw phan khuc trung Doanh thu tai chinh 805 512 -36.4% 1,445 1,028 -28.9%
cAp dén cao cép uy tin tai TP.HCM. Cong ty cling Chi phi tai chinh (2,364) (1,136) -52.0% (3,137) (1,769) -43.6%
m& rong sang phat trién cac thanh phé vé tinh & Chi phi ban hang (88)  (155)  76.0% (142) (246) 73.2%
BDS nghi dwéng Chi phi quan Iy (375)  (314) -16.3%  (700)  (618)  -11.8%
Loi nhuan HD (4,614)  (400) -91.3% (4,935) (261)  -94.7%
Chuyén vién phan tich Thu nhap thun khac (1,854) 262 N/m  (1,746) (0) -100.0%
Boan Bio Anh Tuin LNTT (6,468)  (138) -97.9% (6,682) (261)  -96.1%
Chuyén Vién, Nganh B4t Déng San LNST (6,726)  (190) -97.2% (7,327) (666)  -90.9%
tuan.dba@hsc.com.vn LNSTthubcve codong g e57)  (161) -97.6% (7,224)  (604)  -91.6%
+84 28 3823 3299 Ext. 172 gggsll( :]3; énnemuc rong
H6 Thi Kiéu Trang, CFA khong thurdng xuyén (3,424)  (376) -89.0%  (3,460) (765)  -77.9%
Giam dbc, Nganh Bat Dong San ‘Loi nhuan cét 167’ (3,918) 140 N/m  (4,457) 8 N/m

trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129

www.hsc.com.vn

Powered by FactSet RMS Partners

Nguén: NVL, HSC
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Bao cao nhanh - CTCP Tap doan Dau tw Dia 6¢c No Va (NVL) Ngay 31/7/2025

No: gan nhw khong thay déi

No tai chinh tdng nhe 1&n 61,8 nghin ty déng (tdng 4,4% so vé&i cung ky hodc
tang 4,3% so v&i quy trwdc). Quan sat ki hon, HSC nhan thdy NVL da nhan
thém 2 nghin ty ddng cac khoan vay ngan hang dai han, cé kha nang la mot
phan cta han mtc tin dung cam két 12 nghin ty ddng cho cac dw an dang
duoc trién khai — nhw da dwoc cong bd tai DHCD gan day.

Trong budi trao ddi véi HSC, dai dién ctia NVL cho biét Cong ty dat muc tiéu
kh&i dong lai cac dy an tr Q3/2025, v&i viec hoan thanh dy an Aqua City dw
kién vao cudi nam 2026, tiép theo Ia NovaWorld Phan Thiét va NovaWorld H6
Tram trong nam 2027.

Thoai vén thém tai cac cong ty con
Trong Q2/2025, NVL tiép tuc gidm ty 1& s& hiru tai hai cong ty con, cu thé la:

e Cong ty TNHH B4t dong san Gia DBre — phap nhan cia dw an Phoenix
Island thudc dw an Aqua City — giam xuong 54% (ttr 100%). 46% co phan
nay dwoc dinh gia 1,7 nghin ty dong.

e Coéngty TNHH DPAau tw va Phat trién Ctru Long — phap nhén cta Palm
City — giam xudng 80% (ttr 99%). 19% cb phan nay duwoc dinh gia 460 ty
dong.

Sau cac giao dich nay, NVL ghi nhan khoan chénh Iéch gitra gia tri giao dich
va gia tri s0 sach, tong cong 1,4 nghin ty dong, vao lgi nhuén thuan chwa phan
phoi.

Duy tri khuyén nghi Nam giir, gia muc tiéu 15.600d

HSC duy tri khuyén nghi Nam giir v&i gia muc tiéu 15.6004.

Chuing t6i van gitr quan diém rang tac dong téng hop clia (1) nhikng tién trién
phap ly thuan lgi gfén day — va (2) sy kién nhan dang ghi nhan cta cac ch}] no
cta NVL da tao nén tang cho Cong ty c6 loi nhuén tré lai. Tuy nhién, yeu to
quyét dinh quan trong hién nay sé la phan &ng CL’J’a thi trwdng doi voi viéc tai
khé&i dong cac dy an clda Cong ty, dac biét trong bdi canh xu huédng thj trieong
hién tai.
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Bao cao nhanh - CTCP Tap doan Dau tw Dia 6¢ No Va (NV

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A  12-25F Béo céo LCTT (ty déng) 12-26F
Doanh thu 4,757 9,073 8,171 9,705 27,645 EBIT (460) (1,861) 752 1,183 6,217
Loi nhuan gop 1,322 109 2,810 3,491 9,776  Khau hao 339 332 332 332 332
Chi phi BH&QL (1,782) (1,970) (2,058) (2,307) (3,559) Lai vay thudn 1,884 1,231 (1,086) (1,038) (1,074)
Thu nhap khac - - - - - Thué TNDN da nop (416)  (569) 0 (29.1) (1,029)
Chi phi khac - - - - - Thay ddi vén lwu dong (6,096) (3,150) 1,142 (2,053) 4,483
EBIT (460) (1,861) 752 1,183 6,217 Khac 3776 1,639 2,496 2,567 2,724
Lai vay thudn 1,884 1,231 (1,086) (1,038) (1,074) LCT thuan tir HDKD (7,626) (5,938) (2,575) (5,641) 4,444
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) (1,422) 847  (395)
LN khéng thuwéng xuyén 726 (1,894)  (262) 0 0 Thanhly 8279 2,901 0 0 0
LNTT 1,999 (2,530)  (596) 145 5143  Khac (1,118) 1,318 0 0 0
Chi phi thué TNDN (1,513)  (1,821) 0 (29.1) (1,029) LCT thuan ti HDDT 7,149 4,210 (1,832) 429  (827)
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)  (596) 116 4,115 Tang/gidm no (4,710) 2,923 3,082 6,164 12,328
Khac 0 0 0 0 0
Lo nhuan thuan BC 606 (6,412)  (596) 116 4,115 LCT thuan tir HDTC (4,710) 2,923 3,082 6,164 12,328
EBITDA BC (799) (2,193) 420 851 5,885
Tién & twong duong tién dau ki 8,600 3,413 4,608 3,282 4,233
EPS (ddng) 311 (3,288)  (305) 59.6 2,110 LCT thuan trong ky (5,188) 1,195 (1,326) 951 15,944
EPS BC (ddng) 291 (3,084)  (286) 55.9 1,979 Anh hwéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 3,413 4,608 3,282 4,233 20,177
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) (2,985) (6,059) 4,012
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 12-25F
Tién & twong duong tién 3413 4608 3,282 4,233 20,177 Chisbd hoat dong
DAu tw ngan han 435 31.2 421 421 421 Ty suétLN gop (%) 27.8 1.20 34.4 36.0 35.4
Phai thu khach hang 47,011 54,818 51,812 41274 40,377 Ty suat EBITDA BC (%) (16.8)  (24.2) 5.14 8.77 21.3
Hang tdn kho 138,935 146,611 149,332 177,518 188,247 Ty suétLNT (%) 127 (70.7)  (7.29) 1.20 14.9
Céc tai san ngén han khac 1,752 1,764 1,852 1,630 1,793 Thué TNDN hién hanh (%) 75.7  (72.0) 0 20.0 20.0
Téng tai san ngén han 191,155 207,831 206,320 224,697 250,637 Tang truéng doanh thu (%) (57.3) 90.7  (9.95) 18.8 185
Tang trwdng EBITDA BC (%) (151)  (174) 119 103 591
TSCP hiru hinh 2,332 1,876 1,782 1,689 1,596 Tang trwdng LNT BC (%) (72.0) (1,159) 90.7 120 3,438
TSCP vb hinh 69.8 62.0 58.1 54.2 50.3  Tang trudng EPS (%) (72.0) (1,159) 90.7 120 3,438
B4t dong san dau tw 5543 5737 5912 6,095 6,293 Tang trwéng EPS BC (%) (72.0) (1,159) 90.7 120 3,438
PAu tw dai han 305 302 302 302 302  Tang trudng DPS (%) - - - - -
DAu tw vao Cty LD,LK 1,423 1411 2,823 1,976 2371 Tylé LN thudn tra CT (%) - - - - -
Tai san dai han khac 40,659 20,961 25212 29,249 33,734
Téng tai san dai han 50,332 30,350 36,089 39,366 44,346 Chi sé loi nhuan
ROAE (%) 160 (16.9) (1.58) 0.31 10.4
Téng cong tai san 241,486 238,181 242,409 264,063 294,983 ROACE (%) (0.27)  (1.30) 0.57 0.89 433
Véng quay tai san (lan) 0.02 0.04 0.03 0.04 0.10
No ngén han 30,937 36,946 36,946 44,059 44,059  Tiém mat HD/EBIT (lan) 16.6 3.19  (343) (4.77) 0.71
Pha trd ngudi ban 9,877 8509 9,193 8,408 8,361 Sb ngay tén kho 14,764 5970 10,168 10,427 3,845
No' ngén han khac 26,266 33,064 36,368 34,834 31,353 S6ngay phai thu 4996 2,232 3528 2424 825
Téng ng’ ngén han 87,283 105,346 111,106 127,936 144,155 S& ngay phai tra 1,050 346 626 494 171
No dai han 26,775 24,586 27,668 26,719 39,047 Co céuvén
Thué TNDN hoan lai phai tra 13,708 14,614 13,883 13,883 11,106 No thudn*/VCSH (%) 193 200 220 265 281
No dai han khac 68,157 45649 42,361 48,018 49,053  No/tai san (%) 31.8 33.8 35.2 39.2 46.4
Téng ne dai han 108,639 84,849 83,912 88,620 99,206 EBIT/i vay (1an) N/a N/a 0.69 1.14 5.79
No/EBITDA (lan) (96.1)  (36.7) 203 122 23.2
Téng ng phai tra 196,184 190,473 195,297 216,834 243,640 Chisé TT hién thoi (1an) 2.19 1.97 1.86 1.76 1.74
Vén cha sé hiru 38,047 37,877 37,281 37,398 41,512 Dinh gia
Loi ich cb dong thiéu sé 7,256 9,831 9,831 9,831 9,831 EV/doanh thu (1&n) 18.1 9.78 11.4 10.1 3.43
Téng vén chi s& hiru 45,303 47,708 47,112 47,228 51,343 EV/EBITDA BC (l&n) (108)  (40.5) 222 115 16.1
P/E (1an) 52.5 N/a N/a 273 7.73
Téng ng phai tra va VCSH 241,486 238,181 242,409 264,063 294,983 P/E DC (1an) 56.0 N/a N/a 291 8.24
P/B (1&n) 0.84 0.84 0.85 0.85 0.77
BVPS (d) 19,510 19,423 19,118 19,177 21,287  Loi sut c tirc (%) - - - - -
No thudn*/(tién mét) 54,300 56,925 61,332 66,545 62,928

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Tap doan Dau tw Dia 6¢c No Va (NVL) Ngay 31/7/2025

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
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