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Bao cao doanh nghiép Ngay 11/11/2025

Tang ty trong (t ném gic) RUi ro - lgi nhuan tré nén can bang hon; Nang

Gia muc tiéu: VND15,300 (gi nguyén) kh X hi 1én Ta t-. t

Tiém nang tang/giam: 10.9% uyen ng | en ang y rgng

Gia cb phiéu (déng) (30/10/2025) 13,800 * HSC nang khuyén nghi déi véi NVL Ién Tang ty trong (t Nam gitr), voi tiém nang
M3 Bloomberg NVL VN tang gia 11% tai gia muc tiéu khong déi 15.300d, dya trén sy sut gidm clia gia cO
Gia cao/th4p 52 tun (d) 8,100-18,900 phiéu gidm trong thoi gian gan day, danh gia cia chung t6i vé KQKD Q3/2025 va
GTGD (bq 5 phién) (tr.d) 13,638 thdng tin lién quan dén cong ty trong thdi gian gan day.

Vén héa thi trdmg (ty d) 26,911

* HSC dw bao 16 thuan sé ting trong nam 2025 do chi phi tai chinh gia tdng nhwng

Von haa trj truong (tr.USD) 1022 gir nguyén dy bao cho nam 2026-2027. Chuiing t6i gan nhw gitr nguyén quan diém

Slg CP luu hanh (tr.dv) 1,950 v& tinh hinh tai chinh ctia NVL — véi ky vong cong ty sé cé Ii tré lai trong ndm 2026

g CP NN Gluge 83 i ({76, 956 — mtrc d9 rhi ro-loi nhuan tré nén can bang hon truéec.

Slg CP NN dwoc mua (tr.dv) 878

Giti han 1y 1 s hiru NN 49.0% = Sau khi gia c6 phiéu gidam 10% trong 1 thang qua, chd yéu do tin tic lién quan dén

Ty 1& s& hitu clia NN 3.97% cac sai pham trong hoat déng phat hanh trai phiéu, NVL hién dang giao dich véi

Ty 16 freefloat 68.2% murc chiét khdu 38% so vé&i wéc tinh RNAV/cp, Ién hon so véi binh quan 3 ndm &

C6 dong lon Cha tich (17.9%) murc 33%. Dang chu y, day 1a khuyén nghi tich cyc dau tién cia ching toi déi voi
Nguén: Céng ty, Uéc tinh ciia HSC NVL trong 3,5 nam qua.

Biéu db gia Sw kién: Cap nhéat dw bao sau khi cong bo KQKD Q3/2025

e nnae(Gsgtueni HSC xem xét lai dw bao lgi nhuan va dinh gia ddi v&i NVL sau khi phan tich KQKD

Q3/2025, vén thdp hon ky vong cta ching téi do chi phi tai chinh cao hon du kién.

16000 Trong quy, NVL ghi nhan 1.683 ty ddng doanh thu, gidm 16,3% so v&i cling ky (gidm

- 13,1% so0 v&i quy trwdc) va 16 thudn 878 ty dbng, so voi loi nhuan thuan 3,1 nghin ty

10000 ddng trong Q3/2024 (cao hon gép 4,6 14n so véi khoan 16 189 ty déng trong Q2/2025).

8,000

Trong 9 thang dau nam 2025, NVL ghi nhan 5,4 nghin ty déng doanh thu thuan (tang
25,7% so véi cung ky), 16 thudn 1,5 nghin ty déng (gidm 63,9% so véi cung ky) va 16 tir
HDKD cbt 16i 128 ty dbng (gidm 96,9% so v&i cung ky), hoan thanh 1an lwot 75,8%,
228,9% va chuyén sang 16 16n gép 3,5 Ian so véi dy bao trwdc d6 cho ndm 2025 clia

g [ TR Y ....HHJLLJ\IM“ h“h“h“ulwlh “hw“h

T10/24 T12/24 T2125 T4125 T6/25 T8/25 T10/25

Gia cé phiéu (%) -1thg -3thg -12thg

Cophiduthuong  (951)  (169) 200  °hungfoi o 3
So véi chi sb (12.4) (296) (106) Tac dong: Dw kien 16 nang hon trong nam 2025, giir nguyén dw bao
So véi nganh - - - nam 2026-2027

Nguon: Cong ty, FactSet o, nam 2025, HSC du bao 16 thun tang 18n 1.515 ty ddng (so v6i 1 795 ty ddng trwdc

do) va 16 thuan tir HDKD ¢t I6i dat 160 ty dong (so v&i lgi nhuan 428 ty déng trudc do),
sau khi cap nhéat cac gia dinh ve chi phi tai chinh cao hon (cha yéu ter khoan 16 1on hon
cla cac hgp dong hgp tac kinh doanh). Chung t6i van ky vong NVL sé co ai tré lai ti

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

§8§2E (7421‘2 (ggﬁg ;2‘7"; nam 2026, véi loi nhuan 1an Iwot 1a 869 ty ddng trong ndm 2026 va 2,5 nghin ty ddng
2027F 1,216 1,979 (38.5) trong nam 2027 (tang 191% so v&i cung Ky).

Nguén: Bloomberg, HSC woc tinh ~ Dinh giad va khuyén nghi
o . Sau khi gia cb phiéu gidm 10%/17% trong 1 thang/3 thang qua, phan &nh sy bién dong
M6 ta doanh nghiép cla thi trwdng va nhirng lo ngai lién quan dén cac cudc diéu tra trai phiéu, NVL hién
NVL Ia nha phat trién khu dan cw phan khac trung  dang giao dich voi mire chiét khau 38% so véi RNAV/cp, I6n hon binh quéan 3 ndm &
cap den cao cap uy tin tai TP.HCM. Cong ty cling  mtrc 33%. Chung t6i gitr nguyén gia muyc tiéu theo phuong phap SoTP 4 15.300d, dya
m& rong sang phat trien cac thanh pho vé tinh & trén mirc chiét khau 30% (khang ddi) so véi wéc tinh RNAV/cp. Chung téi nang khuyén
BDS nghi duwéng nghi déi v&i NVL lén Tang ty trong (tir N&m gil¥) — khuyén nghij tich cuc dau tién cla
chung t6i ddi véi cb phiéu nay ké tlr dau ndm 2022. Theo quan diém clia ching toi, NVL
da dat dwoc tién bo dang ké trong viéc thire hién cac nghia vy ddi voi cac ca nhan ndm
gitr trai phiéu va cac td chirc ndm gitr trai phiéu clia cong ty van tiép tuc hd tro cong ty
Vi viéc Chinh pha ¢ lap truong chéng lai viéc “hinh sy héa cac giao dich kinh té,”
chuing t6i nhan thay phan &ng cta thi trwdng cé phan thai qua. Hon niva, viéc phé duyét
phap ly cho cac dw an 16n ciing dang c6 tién trién tich cwc, trong béi canh Chinh phu
tang cwdng hd tro vé mat chinh sach cho nganh bat déng san.

Cubi nam: Thang 12 12-23A 12-24A - 12-26F
EBITDA BC (ty ddng) (799) (2,193) 468 2,321 4,484
Loi nhuan thuan (ty ddng) 606 (6,412) (1,515) 869 2,529
EPS BC (ddng) 291 (3,084)  (729) 418 1,216
Chuyén vién phan tich DPS (ddng) - - - - -
Poan Bao Anh Tuan BVPS (ddng) 19,510 19,423 18,646 19,092 20,389
Chuyén Vién, Nganh Bt Dong San EV/EBITDA BC (I4n) (102)  (38.2) 183 39.2 19.7
tuan.dba@hsc.com.vn P/E BC (lan) 474 N/a N/a 33.0 11.3
+84 28 3823 3299 Ext. 172 Loi sut cb tic (%) _ _ _ _ _
Hé Thj Kiéu Trang, CFA P/B (1an) 071 071 074 0.72 0.68
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) (72.0) (1,159) 76.4 157 191
trang.htk@hsc.com.vn ROAE (%) 1.60 (16.9) (4.08) 2.36 6.57
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Nang khuyén nghij 1én Tang ty trong do dinh gia

Nhirng tién trién dang ké gan day trong viéc thao g& cac vuwdng mac phap ly tai nhiéu
dw an ctia NVL, cling v&i sw kién nhan dang chu y clia cac chi no, tao diéu kién cho
cong ty cé lai tré lai. HSC gi nguyén quan diém rang NVL sé trd lai cé lai tré lai
trong ndm 2026. V&i nhirng chuyén bién tich cwc nay, cing véi cac dot sut gidm cua
gia cb phiéu trong thdi gian gan day, chang t6i nang khuyén nghi 1én Tang ty trong
(ttr N&m gitr) — khuyén nghij tich cwc dau tién cta chiing toi d6i véi NVL ké tir dau
nam 2022. Chung t6i gitr nguyén gia muc tiéu theo phwong phap SoTP la 15.3004,
dwa trén murc chiét khdu 30% (khong dbi) so véi wéc tinh RNAV/cp.

Cong bo KQKD Q3/2025

Trong quy, NVL ghi nhan 1.683 ty déng doanh thu, gidm 16,3% so v&i cung ky (gidm
13,1% so véi quy trwdc) va 16 thuan 878 ty déng, so v&i loi nhuan thuan 3,1 nghin ty
ddng trong Q3/2024 (cao gap 4,6 1an so vai khoan 16 189 ty ddng trong Q2/2025). L6
thuan tir HDKD cbt 16i & mirc 212 ty ddng (so véi loi nhuan 334 ty ddng trong Q3/2024
va 125 ty déng trong Q2/2025).

KQKD trong quy th4p hon dy bao clia ching t6i, chi yéu do mirc d6 déo chiéu cia
lgi nhuan HD tai chinh 1&6n hon du kién. Phan khic nay ghi nhan sw ddo chiéu dang
k&, tir lgi nhuan tai chinh 3,5 nghin ty déng trong Q3/2024 chuyén sang 16 992 ty déng
trong Q3/2025. Quan sat k§ hon, chung tdi thay chi phi ctia cac hop dbng hop tac
kinh doanh t&ng vot Ién 1,2 nghin ty ddng (tang 55,8% so vé&i cung ky va ting 101,6%
s0 v&i quy trwde). Lwu y, HSC van chwa cé théng tin chi tiét vé co ché dang duoc ap
dung dé ghi nhan cac khoan thu nhap nay va cac dy an cu thé da mang lai khoan lgi
nhuan trén.

Doanh s6 9 thang da hoan thanh 76% dw bao trwdc d6 cho ca nam 2025 cua ching
t6i, trong khi 16 thuan cao hon 128% so voi dy bao trwéc do cho ca nam 2025 cla
chung t6i v&i mure 16 795. Trong khi do, loi nhuan ti HDKD cot 16i 9 thang dau nam
2025‘cho thay sy dao g:hiéu 3,5 lan so voi d,u bao Igi nhuan trwdc d:é clia chung toi.
Mét lan nira, KQKD thap hon ky vong chu yeu do chi phi cho hgp dong hop tac kinh
doanh, ma chuing t6i dang phan anh trong dy bao méi (dwgc miéu ta chi tiét & phan
bén dwéi).

Bang 1: KQKD Q3/2025 va 9 thang dau nam 2025, NVL

Q3/24

Doanh thu thuan 2,010 1,683  -16.3% 4,295 5398  25.7%
Loi nhuan gop 545 586 75%  (1,858) 1,905 N/m
Doanh thu tai chinh 3,898 456  -88.3% 5,343 1484  -72.2%
Chi phi tai chinh (319)  (1,449) 3539%  (3456)  (3,217) -6.9%
Chi phi ban hang (104) (126)  20.9% (246) (372)  51.0%
Chi phi quan Iy (355) (310)  -12.6%  (1,055) (928)  -12.1%
Loi nhuan HD 3,666 (839) -122.9%  (1,269)  (1,118)  -12.0%
Thu nhap thun khac (88) 57 N/m  (1,834) 75 N/m
LNTT 3,578 (782) -121.9%  (3,104)  (1,043)  -66.4%
LNST 2,950  (1,153) -139.1%  (4,377)  (1,820)  -58.4%
Loi nhuan thuan 3,120 (878) -128.1%  (4,104)  (1,482)  -63.9%

gackhoan mucrongknong 5 7g (757)  -127.2% 9 (1083  -76.6x
wong xuyén

‘Loi nhuan cét 167’ 334 (121) -136.3% (4,122) (128) -96.9%

Ghi chu: *Sau khi diéu chinh wéc tinh cho thué va cac khoan muc khéc.

Nguén: NVL, HSC

Tién trién tich cwec tai cac dw an trong diém, nhwng van con
nhiéu viéc phai lam

Chung t6i cap nhat tién dd phap ly ctia mot sé dy an trong diém ma NVL dang tap
trung thwc hién:

® Aqua City: Cong ty dw kién nhan phé duyét mirc phi st dung dét va chuan bi
thanh toan tien s dung dat trong sau thang t¢i, cham hon mét chut so voi dw
bao clia chung t6i Ia nhan dwgc giay phép mé ban trong nlra cudi nam 2025.
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» Nova World Phan Thiét: NVL d& nhan dwoc phé duyét chuyén dbi tir thanh toan
tien str dung dat hang nam sang thanh toan mét lan. Tien st dung dat dang duoc
tinh toan va céng ty dw kién sé hoan tat viéc thanh toan trong sau thang t&i.

e Victoria Village: Déi véi dw an tai TP.HCM nay, cong ty vira nhan duoc quyét
dinh vé viéc nop tién sir dung dat bd sung va cong ty chuén bi thanh toan khoan
tién nay. Gidy phép mé ban sé soém dugc cip sau do.

e The Grand Manhattan: Cong tac xay dwng tai dw an da dwoc hoan thanh 80-
90% nhwng bi dinh tré do van dé tien str dung dat. Chang t6i ky vong dw an nay
sé cé tien trien vé mat phap ly trong nam 2026.

e Chung téi van git» quan diém than trong vi (ngoai trlr dw an The Grand Manhattan
va Victoria Village, v&i vi tri dac dia tai TP.HCM) phén I&n cac dw an ciia NVL &
céc tinh cap 2, 3, lam déy lén lo ngai vé ty 1& hap thu (dic biét 1a cac s&n pham
du lich tai NovaWorld H6 Tram va NovaWorld Phan Thiét). Diéu nay dac biét quan
trong khi ngwoi mua nha dang quan tam cac dy an phuc vu cho “nhu cau & thuc”
tai cac tinh cap 1, khu vye dy kién sé& c6 ngudn cung tdng manh — tiép tuc kéo
nhu cau khoi cac dé thi/ tinh 2,3.

No: tiép tuc nhan dwoc sw hé tro tir cac ngan hang
Tinh dén Q3/2025, téng no tai chinh ctia NVL ting nhe 1&n 64,2 nghin ty dong (tang
4,4% so v&i cung ky va tang 4,3% so v&i quy trwde). Chi tiet nhw sau:

e Ngan hang tiép tuc bom 2,3 nghin ty déng trong quy, nang téng sb tién trong 9
thang dau nam 2025 lén gan 8,5 nghin ty déng. MBB va VPB van |a cac chi no
hd tre chinh, bom 1an lwot 880 ty déng va 417 ty déng trong Q3/2025. PVCOM
Bank ciing bat dau hé tro, cAp cho NVL khoan vay ngén han maéi 880 ty dong.

e Sb du trai phiéu doanh nghiép gidm 23% so véi cung ky, hién & mic 29,6
nghin ty dong NVL ciing & dam phan véi BSC, phan loai lai 225 ty dng trai
phiéu ngan han.

Bang 2: Co’ ciu ng’ ctia NVL trong Q3/2025 (ty déng)
Cac ngan hang tiép tuc bom vén vao nd lwc tai ciu triic va xay dwng dw an ctia NVL

Q3/24 Q2/24 Q3/25
No ngan han
Vay ngan hang 4,647 4,632 4,429 -4.7% -4.4%
Trai phiéu doanh nghiép 23,746 17,211 16,176 -31.9% -6.0%
Vay bén thtr 3 9,293 10,470 11,301 21.6% 7.9%
Ch.i’{phl' phat hanh trai (72) (53) 61 N/m N/m
phiéu
No' bén lién quan 59 61 (32) -154.8% -152.8%
Téng n ngéan han 37,674 32,321 31,934 -15.2% -1.2%
No dai han
Vay ngan hang 7,191 16,537 19,030 164.7% 15.1%
Trai phiéu doanh nghiép 15,135 13,081 13,425 -11.3% 2.6%
Vay bén thtr 3 (163) 1 1 N/m 0.0%
g:ilézhl phat hanh trai } (108) (107) N/m 1.4%
Tdng ng dai han 22,163 29,510 32,349 46.0% 9.6%
Tdng cong no 59,837 61,831 64,284 7.4% 4.0%

Ngudn: NVL
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Biéu dd 3: Co cu ne tinh dén Q3/2025 (ty déng), NVL
Nghia vu ng phai trd va vi thé tién mat chénh léch dang ké

80,000
15,697 64,284
60,000
19,031
40,000
29,556
20,000 - 16,176
3,838
0 , , , ‘ . _ memm
Trai phidu  Nodaihai Nonganhan  Téngng  Traiphiéu dac Tién & cac
doanh nghiép hantrong 12 khoan twong

thang dwong tién

Nguén: NVL, HSC

Tuy nhién, téng s tién NVL du kién chi tra trong 12 thang t&i van & mirc cao la 31,9
nghin ty dong (giam 15,2% so v&i cung ky va giam 1,2% so véi quy trwedc), voi hon
mot nira la trai phiéu doanh nghiép.
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Biéu d6 4: Danh sach cac chu no va ty trong no tinh dén Q3/2025 (ty dong), NVL
Nhiéu ngan hang tiép tuc hd tro NVL, dw ng tang thém 2,3 nghin ty déng trong Q3/2025 (Idiy ké 9 thang la 8,5 nghin ty dong), trong
do: VPB tiép tuc cho vay 417 ty dong, MBB 880 ty dong, va ngan hang mai tham gia la PVYCOM Bank cho vay thém 880 ty dong

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

MBB I ——
UBS I ——
VPB I ——
PS| I—— 4,912
Others 3,461
SS| I 3,428
TPB I 3,376
Credit Opportunities Il Pte. Limited 2,496
Seatown Private Credit Master Fund 2,321
BIDV I 2,183
MSB I 1,988
TvS| IS 1,963
CTG NN 1,514

Credit Suisse AG, Singapore Branch 1,455
TCB I 1,300
Stark 1st Co. Ltd 979

CTS Imm 931
PVCOM Bank NN 880
CTCP Kinh doanh Nha Nova 589
CTG x Deustsche HEl 502
Maybank HEE 502
Deustche HH 340
TCSC B 125
MAS I 113
Yuanta 1 72
vCB | 8
HDB
VPS -
0 2,000 4,000 6,000 8,000 10,000 12,000

Nguén: NVL, HSC

Cac vi pham trai phiéu trwéc day da kich hoat lan séng ban
thao

Ngay 17/10/2025, thanh tra Chinh pht Viét Nam da cong bé két luan thanh tra dbi voi
67 td chirc phat hanh trai phiéu, bao gébm NVL va cac cong ty con. Bao céo chi ra mot
s6 vi pham clia cong ty lién quan dén viéc st dung von khong ré rang, vi pham cong
b théng tin, quan ly vén khéng dung quy dinh, cham tra gbc va lai trai phiéu qua han,
va ban dy an trwdc khi dap ing cac yéu cau phap ly. Do dé, Thanh tra da chuyén
thong tin sang Bo Cong an dé& xem xét va lam ré thém.

Mac du cac két qua nay da co trwdc dd (voi cac tai liéu chinh thirc ghi ngay
5/8/2025) va day khong phai la tai liéu mai, nhwng thong tin nay da kich hoat dot gidm
gia 15% kéo dai ba ngay truéc khi 6n dinh tré lai.

Trao dbi v&i HSC, BLD ly giai viéc NVL thiéu sot trong viéc cong bé théng tin 1a do
cac yeu to khach quan trong dai dich COVID-19 nhung nhirng dieu nay da dwoc khac
phuc, tai khang dinh cam két clia cong ty vé tinh minh bach va cap nhat théng tin kip
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thoi. NVL cling khang dinh rang tién thu duoc tir trai phiéu d& dwoc st dung pht hop
v&i cac ké hoach da dwoc phé duyet va cac yéu, cau phap ly, va cong ty tiép tuc hop
tac voi cac co quan chtre nang dé 1am ré cac van dé con lai va thwe hién cac nghia
vu dbi v&i cha s& hiru trai phiéu.

Dén nay, cong ty da giai quyét 15 trén 24 goi trai phiéu dwoc dé cap trong bao cao
clia thanh tra, tdng cong 7.000 ty déng (57,7% no ban dau), tai co cAu hoac gia han
mot gai tri gia 250 ty dong, duy tri thanh toan dung han cho bay géi va gidm no quéa
han tir 1.000 ty ddng xubng 833 ty déng.

NVL van cam két gidi quyét cac van dé duoc néu ra trong cudc thanh tra gan day véi
thién chi va quyét tdam, nham bao vé lgi ich clia cac nha dau tw va cdng dong.

Quan diém cuta ching toéi: V&i nhirng ng’) lwe tai co cAu/thwe thi nghia vu tai chinh
cua NVL, cling nhu s kién nhan dang ké ma cac chu ng trong ba nam qua va ban
chat khach quan cda cac vi pham, chung t6i ky vong céc rui ro phap ly phat sinh ti
nhivng vi pham trong qua kht» khong gia tang thém. Vi viéc Chinh pha cd lap treong
chong lai viéc “hjnh sy héa cac giao dich kinh t&,” chiing t6i nhan thay phan &ng cua
thi trwong co phan thai qua.

Lei nhuan: Dy bao 16 nang hon trong ndm 2025, nhwng giiv
nguyén dw bao cho nam 2026-2027

Cho nam 2025, HSC du bao 16 thuan tang Ién 1.515 ty dong (so vai 16 795 ty dong
trwde do) va o thuan tir HDKD cot 16i 1a 160 ty dong (so voi lgi nhuéan 428 ty dong
trwde do), sau khi cap nhat cac gia dinh vé chi phi tai chinh cao hon (cha yéu tir khodn
I6 I&n hon clia cac hgp dong hop tac kinh doanh).

Quan trong 13, chung t6i van gitr quan diém rang NVL s& bét dau c6 lai trd lai tir nam
2026, v&i lgi nhuan virng chac lan lwot dat 869 ty dong trong nam 2026 va 2.529 ty

ddng trong nam 2027 (tang trwong 191%), trén doanh thu 12,1 nghin ty dong (tang
trwdng 69,8%) va 21,6 nghin ty dong (tang trwdng 78,9%).
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Bang 5: Dw bao mé&i va dw bao cii lei nhuan giai doan 2025-2027, NVL

Dwbaocii Dw bao méi Piéu chinh

2025F

Doanh thu thuan 7,120 7,120 0.0% -21.5%
Loi nhuan goép 2,624 2,624 0.0% 2301.5%
L&i/(16) tai chinh (1,595) (2,464) 54.5% -300.2%
Chi phi BH&QL (1,824) (1,824) 0.0% 7.4%
LNTT (795) (1,515) 90.5% -40.1%
Lgi nhuan thuan (795) (1,515) 90.5% -76.4%
Eﬁgnzh&?rnor:;%%g (1,223) (1,354) 10.7% 139.3%
‘Lei nhuan cot 167 428 (160) -137.4% -97.3%
2026F

Doanh thu thuan 12,092 12,092 0.0% 69.8%
Loi nhuan gop 4,916 4,916 0.0% 87.3%
L4i/(16) tai chinh (1,554) (1,567) 0.9% -36.4%
Chi phi BH&QL (2,263) (2,263) 0.0% 24.1%
LNTT 1,100 1,086 -1.2% N/m
Loi nhuan thuan 880 869 -1.2% N/m
Khong thomg xuyen : : Nim  -100.0%
‘Loi nhuan cét 164 880 869 -1.2% N/m
2027F

Doanh thu thuan 21,636 21,636 0.0% 78.9%
Lgi nhuan gop 7,806 7,806 0.0% 58.8%
L4i/(16) tai chinh (1,636) (1,654) 1.1% 5.6%
Chi phi BH&QL (2,990) (2,990) 0.0% 32.2%
LNTT 3,180 3,161 -0.6% 191.1%
Lo nhuan thuan 2,544 2,529 -0.6% 191.1%
Knong thudmg uyen : : Nim Nim
‘Lei nhuan cot 16V’ 2,544 2,529 -0.6% 191.1%

Luwu y: *Sau khi diéu chinh wéc tinh cho thué va cac khoan muc khéc.
Nguén: HSC wdc tinh

Chung t6i diéu chinh dw bao lgi nhuan sau khi diéu chinh thdi gian mé ban dy an, xét
dén cac thong tin do Cong ty cung c&p va ca quan diém than trong hon ctia ching t6i
vé xu hwéng dang dién ra trén thj trwdng, dac biét khi nhu ciu & thwe hién dang 1a
yéu tb then chét. Dang chu y:

e Chung t6i Iui thoi diém m& ban tré lai cia dy an Aqua City sang nam 2026 tw
nam 2025, nén doanh s6 ban nha cla dy an nay trong nam 2025 thap hon.

e Chung toidy baoty 1é hép‘thu ql]a dw an NovaWorld P'han‘ Thiét trong nam 2026
va 2027 sé giam do nhu cau doi v&i cac san pham thap tang & cac do thi loai 2
gidm (nhw da thao luan trong phan Bao cao nhanh vé nganh).

e Loi nhuan nam 2025 dy kién sé nhan dwoc sw hd tro tir cac can hod sn cé tai
dw an Novaworld Hb Tram va Aqua City trong khi loi nhuan nam 2026 duw kién
dén tr cac dw an tai TP.HCM (Victoria Village va Palm City). Hai dy an
NovaWorld Phan Thiét va Grand Manhattan dy kién sé bat dau dong gop vao
lgi nhuan chung ttr nam 2027.

Nhuw thwong 1€, ching téi khong phan anh Igi nhuan khong thwdng xuyén vao mé hinh
dy bao lgi nhuén cho giai doan 2025-2027 (nhwng chung t6i phan anh cac khoan loi
nhuan nay dén ntra dau nam 2025).

Yéu tb quan trong, do KQKD sau kiém toan cho ntra dau ndm 2025 ctia NVL cho thay
khoan 16 thuan, cd phiéu dang phai ddi mé&t véi ri ro bi dwa vao danh séach kiém soat
d&c biét (néu cong ty ghi nhan thém mot khoan 16 khac trong KQKD sau kiém toan
trong nam 2025). Chung tdi ky vong BLD sé& khong dé diéu nay xay ra bang cach xur
ly va giai quyét cac van dé phap Iy lién quan dén dw an Lake View. Tir d6, Cong ty
mé&i co thé hoan nhap mot phan chi phi dw phong da trich 1ap trwdc do, mang lai
KQKD tich cyc trong nam 2025. Mé&c du vay, HSC dy bao gia co phiéu sé gidm dang
ké néu NVL bi dwa vao danh sach kiém soat dac biét.

www.hsc.com.vn Trang 7

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



:hsc

Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL) Ngay 11/11/2025

Gilr nguyén gia muc tiéu, nhwng nang khuyén nghj Ién Tang ty
trong dwa trén dién bién gia gan day

Két luan va phwong phap dinh gia

Do khéng c6 diéu chinh dang ké nao dbi véi quan diém vé trién vong ciia NVL, HSC
gilr nguyén gia muc tiéu theo phwong phap SoTP la 15.300d, dwa trén murc chiét khau
30% (khong dbi) so v&i wée tinh RNAV/cp la 21.8474. V&i tiém nang tang gia 11% tai
gia muc tiéu, chung t6i nang khuyén nghij Ién Tang ty trong.

Bang 6: Bang SOTP, NVL

Dinh gia lai theo

Phwong phap

HSC
RNAV cua dw an 137,687 DCF
Tai san khac 46,931 BV
Cac khoan ng khac (80,947) BV
Tdng tai san 103,671
No thuan (61,067) BV
NAV 42,604
Téng sb lwong cb phiéu dang lwu hanh (triéu) 1,950
RNAV/cp (dong) 21,847
Chiét khau cua thj gia so v&i RNAV 30%
Gia muc tiéu (déng/cp) 15,300

Ngudn: HSC wéc tinh

Bang 7: Phan tich dd nhay cuia gia muc tiéu déi v&i gia dinh chiét khau cua thi gia
so v&i RNAV, NVL

Gia dinh chiét khau so véi RNAV 10% 20% 50%
Gia muc tiéu (ddng/cp) 19,327 17,180 15,300 12,885 10,737
Tiém nang tang/giam 401%  24.5% 10.9% 6.6%  -22.2%

Ngudn: HSC wéc tinh

Céc gia dinh dinh gia co ban khac bao gém:

e HSC tiép tuc ap dung phwong phap DCF dé xac dinh gia tri ciia cac dy an dang
phat trién, phu hop véi théng tin dwoc cong bd trong BCTC sau kiém toan ndm
2024 cua NVL (ngoai trlr dy an Golf Park Residence, 32 ha, Thu Birc, do chwa
c6 day da thong tin vé tién do trién khai dw an, co' cAu san pham, v.v. — nhw da
thdo luan trong bao cédo dwgc phat hanh trwéc dé clia ching toi).

. E)0| VGi cac tai san va no khac, ching t6i tiép tuc str dung gia tri sb sach. Luu y
réng, chung tdi khdng cé théng tin vé cac khoan no nao nam ngoai bang CHKT.

e Gia dinh WACC dugc gitr nguyén & mirc 12,5%, khi ching t6i gite nguyén g|a
dinh phan bu rdi ro von CSH sau diéu chinh & mirc 10,25% (bao gom phan bu rai
ro vén CSH “ndi bd” 1a 8,75% va “phan bu phu tréi” 1,5% (nhw ching téi da ap
dung cho tat ca cb phiéu BDS) dé phan anh nhirng déc diém riéng cua thi trwong
vén BDS trong nudc), 1ai suat phi rii ro 1a 4% va hé sb beta 1a 1,2 (theo
Bloomberg).

Béi canh dinh gia
Sau khi gid c6 phiéu gidm 10% trong 1 thang qua, chli yéu do tin trc lién quan dén
cac sai pham trong hoat ddng phat hanh trai phiéu, NVL hién dang giao dich v&i mic

chiét khau 38% so v&i woc tinh RNAV/cp, 16n hon so v&i binh quan 3 ndm & muec
33%.

www.hsc.com.vn Trang 8

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



:hsc

Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL) Ngay 11/11/2025

Biéu do 8: Chiét khau cua thi gia so véi RNAV/cp, NVL
NVL hién dang giao dich vé&i mirc chiét khdu 38% so va&i wée tinh RNAV/cp, 1én hon so
v@i binh quan 3 ndm & murc 33%.

Chiét khau cla thj gia so v&i RNAV

Binh quan 3 nam

20%
10%

0%
-10%
-20%
-30% T \\_’J

-40%
-50%

-60%
T10/23 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25

Nguén: HSC
Rui ro ddi v&i luan diém dau tw
Theo quan diém clia chiing t6i, méc du nhirng dién bién tich cwc gan day vé ca phap
ly va tai co cau ng da tao tien de cho cong ty co lai tr& lai, nhwng néu khoéng tranh

khoi hai rai ro chinh sau day, tinh hinh sé tré nén phirc tap hon, c6 kha néng ngan
chan/tri sy tr& lai cia cong ty. Hai rdi ro bao gom:

1. Rui ro leo thang phat sinh t&r cac vi pham trai phiéu trong qua khr.

2. KQKD nam 2025 véi tinh trang 16 thuan, dwa c6 phiéu vao dién kiém soat dic

biét.

Tuy nhién, yéu t6 quyét dinh quan trong hién nay sé la si don nhan cia thi treong dbi
v@i viéc kh&i dong tréd lai cac dw an ctia NVL, dac biét trong boi cdnh xu hwédng thi
trwong hién tai, khi ngwoi mua nha dang chuyén hwéng sang cac dw an phuc vu cho
“nhu cau & thuc” tai cac dbé thi loai 1’ va 'thém chi chon thi truo’ng thl]”Cép thay vi san
pha&m tai cac tinh cap 2 va cap 3. Yéu té nay 1am x6i mon nhu cau ddi véi cac dw an
clia Cong ty.
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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)

12-23A
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

12-24A

12-25F
7,120
2,624
(1,824)

800
(2,464)
0

149
(1,515)

(1,515)

(1,515)
468

777)
(729)

1,950
1,950
2,079

12-25F

12,002
4,916
(2,263)

2,653
(1,567)
0

0
1,086
(217)

869

869
2,321

445
418

1,950
1,950
2,079

12-26F

21,636
7,806
(2,990)

4,816
(1,654)
0

0
3,161
(632)

2,529

2,529
4,484

1,297
1,216

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)

12-23A

12-26F
(1,861) 800 2,653 4,816
332 332 332 332
1231 (2,464) (1,567) (1,654)
(569) 0 (217) (632)
(3.150) 6,581 (3,304) 4,938
1639  (462) 1,876 1,981
(5938) (45.7) (5,762) 3,692
(567)  (410)  (418)  (432)
(3.70) (1,422) 847  (395)
2,901 0 0 0
1,318 0 0 0
4210 (1,832) 429 (827)
(0.03) 0 0 0
0 0 0 0
2,923 (2,068) 6,164 12,328
0 0 0 0
2,923 (2,068) 6,164 12,328
3413 4,608 662 1,492
1,195 (3,946) 831 15,193
0 0 0 0
4,608 662 1,492 16,685
(5,943)  (456) (6,180) 3,260

12-25F

Bang can déi ké toan (ty dong)
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

662
421
44,920
159,118
1,852
206,593

1,782
58.1
5,912
302
2,823
27,988
38,866

245,459

31,796
9,193
36,559
106,618

27,668
13,883
50,818
92,370

199,266
36,362
9,831
46,193

245,459

18,646
58,803

1,492
421
29,718
186,064
1,630
218,947

1,689
54.2
6,095
302
1,976
31,647
41,764

260,710

38,909
8,408
35,025
119,742

26,719
13,883
53,026
93,629

213,649
37,231
9,831
47,062

260,710

19,092
64,136

16,685
421
29,096
196,793
1,793
244,409

1,596
50.3
6,293
302
2,371
35,754
46,366

290,775

38,909
8,361
31,525
136,985

39,047
11,106
53,767
103,920

241,184
39,760
9,831
49,591

290,775

20,389
61,271

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

17.1
(102)
444
474
0.71

120 369 407 361
(242) 658 192 207
(707)  (21.3) 718 117
(72.0) 0 200 200

90.7 (215) 698 789
(174) 121 396 932

(1159) 764 157 191
(1159) 764 157 191
(1159) 764 157 191

(16.9) (4.08) 236 657
(130) 059 190 327
004 003 005  0.08

319  (0.06) (2.17)  0.77
5970 12,920 9464 5194
2232 3647 1,512 768

346 746 428 221

200 220 251 284
338 328 365 445
Na 032 169 291
(36.7) 172 410 289
1.97 1.94 183  1.78

9.24 120 753  4.08
(38.2) 183 39.2 19.7
N/a Na 310 106
N/a Na 330 113
0.71 074 072 068
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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