- h s c ‘ca phiéu | Vigt Nam | Phat trién B4t déng san
N CTCP Tap doan Dau tw Dia 6¢ No Va (NVL - HSX)

Téng ty trong Q4/2025: Hoan nhap dw phong tai dw an

Gia muc tiéu: VND14,000

Tiém néing tang/giam: 15.2% Lakeview thuc day loi nhuan

Gia cb phiéu (déng) (29/1/2026) . < L . N s oa .

Ma Bloomberg NVL VN = NVL cong bo KQKD Q4/2025 vai lgi nhuan thuan dat 3.638 ty dong (tang
gfg;°ghé§ ffuént(? Rl manh so véi 16 17,7 ty dong trong Q4/2024 hoac 16 1.153 ty dong trong
Vi s 1 1003 5 23690 Q3/2025). Doanh thu dat 1,6 nghin ty déng, gidm 67,2% so véi ciing ky.
Sy O e o 1o = Nhin chung, trong khi doanh thu sat voi dw bao ctia HSC, loi nhuan thuan
Slg CP NN dugc s& hivu (tr.dv) 956 vuot dw bao nho khoan hoan nhéap du phong 2,9 nghin ty dong lién quan
Slg CP NN duoc mua (tr.dv) 878 dén dw an Lakeview. Tuy nhién, c6 rui ro kiém toan vién loai bé khoan hoan
Gidi han ty |é s& hiru NN 49.0% N 5 5 P Af 1A A a ST A
1§ 16 56 hibu cia NN 3.97% nhap nay, vi theo ching téi dwoc biét, co quan thué chwa cdng bo két luéan
Ty I8 freefloat 68.2% chinh thirc.

Cb déng Ién Chd tich (17.9%)

Nguén: Céng ty, Udc tinh ctia HSC = Chung t6i duy tri khuyén nghj T&ng ty trong va gia muc tiéu theo phwong
phap RNAV & mirc 14.000d.

Biéu dé gia

NVL (VND) VN3OIndex(G|édiéuchinh) . ~ X
o Sw kién: Cong bo KQKD Q4/2025
s NVL cong bd KQKD Q4/2025 véi doanh thu dat 1.567 ty ddng (gidm 67,2% so véi
o cung ky va giam 6,9% so v&i quy trwdc) va loi nhuén thuan dat 3.638 ty dong (so
8000 v&i 16 17,7 ty dong trong Q4/2024 va hoac 1.153 ty dong trong Q3/2025).

6,000

Trong nam 2025, NVL ghi nhan doanh thu 6.965 ty dong (giam 23,3% so voi cung
_.w..Jmu.mhlhuh...uﬂmhmnmm..uuhm...u...‘.4.‘.. ky) va loi nhuén thuan 1.819 ty dong (so voi 16 6.454 ty dong trong nam 2024).

T2125 T4/25 T6/25 T8/25 T10/25 T12/25

Ngudn: Cong ty, Factset ~ Mac du doanh thu sat v&i dw bao cua ching t6i (hoan thanh 97,8% dw bao nam
2025), nhwng lgi nhuan thuan vwet dy bao nhé cé khodn hoan nhap dy phong 2,9

Toém tat tai chinh va dinh gia nghin ty ddng tai dw an Lakeview trong Q4/2025 — ching tdi chua phan anh khoan
Cusi ném: Thg12 12-24A  12-25F 12-26F hoan nhép‘du’ phong néy vép mo hinh dw bao Igi nhuan. Néu loai trir khqén muc
Eglrgi"d(tf: df;"9> ) (29%733) 7~12(1) “11312 nay (v&i diéu kién cac yéu td khac khong dbi), cong ty sé ghi nhan murc 16 445 ty
c (ty dong , 7 75 X = A % P z 2. ia . 2 DY "
LNTT (t ddng) 2530) (1512) 513 C[ong. Mac du vay, két qua nay van cai thién dang ke so v&i mire 16 dw kien 1.512
LNT BC (ty ddng) (6,412) (1,512) 411 ty dong.
FCF (ty db 5,943 1,113 6,689 n . . . ., n . > 5 N 2 N N
EPS i)yc ((;:,?1)9) 23,084; ( (641; ( 173 Tuy nhién, c6 rai ro kiém todn vién loai bo kh?ar} hoan nhép nay, vi theo
DPS (déng) - - - chung téi dwoc biét, co’ quan thué chwa céng bo két luan chinh thirc.
BVPS (ddng) 19,423 16,292 16,476 , . .
T truéng EBITDA (%) (174) 121 274 Ng“eu loai trir cac khoan muc I\(héng thwong xuyén thuan, lgi nhuén‘ thuan tir HDKD
Tiruéng EPS BC (%) (1159) 794 127 cot 16i sé dat 1,5 nghin ty dong trong Q4/2025 va 1,4 nghin ty dong cho ca nam
T EBUDA B %) o4z ee1 o 2025, cho théy sy cai thién rS rét so v6i cac giai doan trude. Chung toi luu ¥ réng
Ty suét LNTT (%) (279) (212) 498 V|’khoan hoan nhap lién quan deNn dy an Lakeview duo’g ghi nhan tryee tiep vao gia
Ty suét LNT BC (%) (70.7)  (21.2) 398 von hang ban, nén khoan nay van dwoc tinh la mot phan cda lgi nhuan tir HBKD
Ty 16 LN tra CT (%) - : - chtlsi
No thuan/VCSH (%) 200 222 263 '
ROAE (), (169) @07 112 Ban gbc bang tiéng Anh cta béo cao nay duoc phat hanh vao ngay 31/1.
ROACE (%) (130) 059 149
EV/doanh thu (1n) 8.89 12.2 8.96 (Xem tiép trang 2)
EV/EBITDA BC (1an) (36.8) 184 52.6
E/ERC](an) N e G2 Bang 1: KQKD Q4 va ca nam 2025, NVL
P/B (lan) 0.63 0.75 0.74
Loi suét cb tirc (%) - - -
Nguén: Bloomberg, HSC wéc tinh .
Doanh thu thuan 2,028 1,567 -67.2% 9,073 6,965 -23.2%
M6 ta doanh nghiép Loi nhuén gép 554 2,583 33.0% 84 4,488 5269.9%
NVL la nha phat trién khu dan cw phan khic trung Doanh thu tai chinh 1,825 1,704 184.9% 5,941 3,188 -46.3%
cép dén cao cp uy tin tai TP.HCM. Céng ty ciing Chi phi tai chinh (251)  (562) 552% (4,711)  (3,779)  -19.8%
m& rong sang phat trien cac thanh pho vé tinh & Chi phi ban hang (149)  (239) -16.9% (534) (611) 14.4%
BDS nghi duong Chi phi quan Iy (496)  (355)  -10.1% (1,450) (1,282)  -11.6%
Loi nhuan HD 1,483 3,143 430.1% (676) 2,026 N/m
Chuyén vién phan tich Thu nhap thuan khac 572 891 N/m  (1,879) 965 N/m
Poan Bao Anh Tuin LNTT . . 2,055 4,034 635.8% (2,556) 2,991 N/m
Chuyén Vién, Nganh Bat Pong San Loi nhuarli ’thua? 1,642 3,638 N/m (4,395) 1,819 N/m
tuan.dba@hsc.com.vn Sl 1646 3,182 N/m  (6455) 1,700 N/m
+84 28 3823 3299 Ext. 172 dong thieuso
o Cackhoanmucrong 5 1909 4647 Nim  (554) 329 N/m
Ho6 Thi Kiéu Trang, CFA khdng thwdng xuyén
Giam doc, Nganh Bat Bong San ‘Lei nhuan cot 167’ (57) 1,565 N/m  (5,900) 1,437 N/m
trang.htk@hsc.com.vn Nguén: NVL, HSC
+84 28 3823 3299 Ext. 129
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - CTCP Tap doan Dau tw Dia 6¢c No Va (NVL) Ngay 03/2/2026

Cap nhat tién dé cac dw an:

HSC nhan thay cac dy an trong diém ctia NVL tiép tuc ghi nhan nhiéu tin hiéu
kha quan:

= Dw an The Grand Manhattan da c4t néc toa thap cudi cuing, trong khi cong
tac xay dwng tai dw an The Park Avenue dang dwoc tich cyc déy nhanh
tién d6. BLD ky vong sé& nhan dwoc gidy phép mé ban cho ca hai dy an
nay trong Q2/2026.

* Dw an Victoria Village g‘:’é chinh thirc nhan dwgc phé duyét tr cac co quan
chtrc nang dé ky hop ddng mua ban cho toan bo 1.044 can ho.

» Cac dy an Aqua City, NovaWorld Phan Thiét, va NovaWorld H6
Tram dang duy tr[ tien do6 thi cong cao, dong théi lién tuc hoan thién va dwa
vao van hanh nhiéu tién ich khac nhau.

Duy tri khuyén nghi Tang ty trong; Gia muc tiéu 14.000d

HSC duy tri khuyén nghi Tang ty trong ddi véi NVL va gia muc tiéu 14.000d.
Chung t6i gitr virng quan diém rang giai doan t6i t& nhat dbi véi NVL da qua.
Mac du tién do tai co ciu no va tinh trang phap ly cia cac dw an co tién trién
cham, nhwng moi thir dang tién vé phia trwéc va ching t6i ky vong cong ty sé
c6 lai tré lai trong nam 2026.

www.hsc.com.vn Trang 2
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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
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Ngay 03/2/2026

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

7,120
2,627
(1,824)

803
(2,464)
0

149
(1,512)

(1,512)

(1,512)
a7

(678)
(641)

2,232
2,232
2,361

12-26F
10,310

4,245
(2,156)

2,090
(1,577)
0

0

513
(103)

411

41
1,758

184
174

2,232
2,232
2,361

12-26F

15,360
5,787
(2,613)
3,174
(1,692)
0

0
1,481
(296)

1,185

1,185
2,842

531
502

2,232
2,232
2,361

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) 803 2,090 3,174
332 332 332 332
1231 (2,464) (1,577) (1,692)
(569) 0 (103)  (296)
(3150) 5920 (3.250) 9,286
1639  (462) 1911 1987
(5938)  (704) (6,271) 6,593
(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 (527) 5941 18,491
0 0 0 0
2,923  (527) 5941 18,491
3413 4,608 1545 1,643
1,195 (3,063)  98.6 24,257
0 0 0 0
4608 1,545 1,643 25,900
(5943) (1,113) (6,689) 6,161

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

1,545
421
44,160
159,120
1,852
206,718

1,782
58.1
5,912
302
2,823
31,135
42,013

248,731

35,101
9,193
38,277
111,641

25,904
13,883
50,829
90,617

202,536
36,365
9,831
46,195

248,731

16,292
59,461

1,643
421
29,097
187,178
1,630
219,590

1,689
54.2
6,095
302
1,976
36,944
47,060

266,651

38,909
8,408
36,743
123,241

28,037
13,883
54,605
96,525

220,045
36,775
9,831
46,606

266,651

16,476
65,303

25,900
421
32,851
197,907
1,793
258,493

1,596
503
6,293
302
2,371
43,404
54,016

312,509

38,909
8,361
30,780
146,117

46,529
11,106
60,688
118,323

264,718
37,960
9,831
47,791

312,509

17,007
59,537

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

16.4
(97.6)
39.1
41.7
0.62

120 369 412 377
(242) 661 170 185

(70.7)  (212) 398  7.72
(72.0) 0 200 200

90.7 (215) 448 490
(174) 121 2714 617

(1,159) 76.4 127 189
(1,159) 79.4 127 189
(1,159) 79.2 127 189

(16.9) (407) 112 347
(130) 059 149 205
004 003 004 005

319  (0.88) (3.00)  2.08
5970 12,927 11,265 7,546
2232 3588 1,751 1253

346 747 506 319

200 222 263 318
338 330 368  47.0
Na 033 133 1.88
(36.7) 175 559  51.7
1.97 1.85 178 1.77

8.89 122 896 564
(36.8) 184 526 305
N/a Na 661 22.9
N/a Na 699 242
063 075 074 071
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nhanh - CTCP Tap doan Dau tw Dia 6¢c No Va (NVL) Ngay 03/2/2026

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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