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Bao cao doanh nghiép Ngay 02/6/2026

'Cli'ang ty trong (gi@n(tguﬁr;ém 000 Aqua City va cac dw an tai TP.HCM dang ghi
ia muc tiéu: VND18,000 (tcr ; ~ ’ .n P . -« o >
Tiém niing tang/gldm: 16.1% nhan tin hiéu tich cwc; duy tri k/n Tang ty trong
- a—— A = HSC tang 28,6% gia muc tiéu dbi véi NVL Ién 18.000d do phan anh wéc tinh RNAV
G h d 25/5/2026 15,500 B ~ . . 3 5 ;
MBme (dong) ( ) L tang 3,1 ,7%, nhd nhirng thong tin cap nhat tai cac dv an trong diém va do diéu chinh
Gia cao/thép 52 tun (d) 10,500-20,500 ?Qt tso El:a dA!nh d!rr:.thla. \{E)’Ittlem nang tang gia 16% tai gia muc tiéu ma&i, chung téi
GTGD (bq 5 phién) (tr.d) 15,433 Ry W Lzt (ghht] UEte) 157 wighiels
Vén hoa thj treong (ty d) 34,596 * HSC tang manh dy bao lgi nhuan thuan nam 2026-2027 Ién lan luot 2,2 nghin ty
Vén hoa tri truong (tr.USD) 1,313 dong (tang trwdng 25,3%) va 3,1 nghin ty dong (tang trudng 42,9%); dong thoi dua
Slg CP Iuu hanh (tr.dv) 2,232 ra dw bao lan dau cho nam 2028 véi mire tang trwedng 82%. Nhivng dieu chinh nay
Slg CP NN dugc s& htru (tr.dv) 1,118 chu yéu dén tlr viéc gia ban binh quan tang, ty 1& hap thu tich cwe hon tai Aqua City
Slg CP NN dugc mua (tr.dv) 1,003 va tién d6 trién khai nhanh hon tai cac dw an trong diém & TP.HCM.
?'Gl;hj;ﬁf;zmj NN 291'2;’ = Sau khi gia cb phiéu tang 22,5% trong 3 thang qua (nhwng van giam 20,3% trong 1
TY Ty —— eé 20; thang qua), NVL dang giao dich & murc chiét khau 49,5% so voi woc tinh RNAV/cp
C{ . o m&i (I6n hon binh quan 3 ndm & mirc 29,1%); cb phiéu ciing dang co6 P/E truot dw
0 dong lon NovaGroup (17.9%)

Nguén: Céng ty, Uéc tinh ciia HSC phéng 1 nam la 16,8 lan.

Sw kién: BDong Nai tré thanh thanh phé th 7 trwe thudc Trung

Biéu db gia . . . . ~

EIEEEE oo —— wong; cac dw an tai TP.HCM dang dwgc day nhanh tién dong
. HSC cap nhat trién vong déi voi NVLlnhém phan anh céac yéu t6 hé tro gan day, bao
18000 gom (1) viéc Bong Nai dwgc nang cap Ién thanh pho triee thudc Trung wong, qua do
16000 hd tro gia ban binh quan va ty 1& hap thu tai Aqua City, va (2) tién do trién khai qug
14000 day nhanh tai cac dy an Grand Manhattan va Victoria Village & TP.HCM. Nhiing yéu t6

12,000

nay gidp HSC nang dinh gia cling nhw dy bao KQKD. Luu vy, déi voi cac dy an tai
TP.HCM, viéc diéu chinh tién d cha yéu anh huwéng dén thoi diém ghi nhan loi nhuan
hon 1a dong ti&n, do NVL da thu dwgc phan 16n khoan thanh toan tir trwde.
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§ \h“niul\‘““hilnlmullll.whu...\..I...m.. .‘.Jklwhhhﬁ | R N i | N .
TR TS ™R T Tes TR Tac dong: Nang dw bao cho cac nam 2026-2027, dwa ra dw bao lan

Gia c6 phiéu (%) BT RPNl  dau cho nam 2028

gg \‘,’Q:if]f';g"“g gg?; gig (1234'25) HSC ting manh dw bdo LNST n&m 2026-2027 — tang 431,5% lén 2.185 ty déng (ting
So vé&i nganh o - - trwdng 25,3%) cho nam 2026 va tang 163,4% lén 3.121 ty dong (tang trwdng 42,9%)
Ngudn: Cang ty, FactSel cho nam 2027 — chl yéu nho (1) tang gid dinh gia ban binh quan va ty Ié hap thu tai
i ’ Aqua City va (2) viéc ban giao cac di an Grand Manhattan va Victoria Village dwoc thue
5 " AP hién sém hon, day 1én giai doan 2026-2027 (thay vi sau nam 2028 nhw dw bdo trwéc

HSC va ti binh thi ti s N K
EPS m HCru’(‘,,ng % ch.léch doé). Chung t6i cling dwa ra dy bao lan dau cho nam 2028 v@i lgi nhuan thuan dat 5.676

2026F 969 174 456.8 ty déng (téng trwdng 81,9%). Nhin chung, dw bao mai cho thay trong giai doan 2025-
2027F 1388 502 176:5 2028, lgi nhuén thuan va lgi nhuén tr HDKD cot 16i tang trudng vai toc d6 CAGR 3 nam
2028F 2,533 0 hlgh dat lan |U’O’t 48,2% va 37,2%.

Nguén: Bloomberg, HSC voctinh  Dinh gia va khuyén nghi

Sau khi gia cb phiéu tang 22,5% trong 3 thang qua (nhwng giam 20,3% trong 1 thang
< qua), NVL dang giao dich & murc chiét khdu 49,5% so véi wéc tinh RNAV/cp clia HSC
NVL la nha phat trién khu dan cu phan khic trung (g3 diéu chinh ting 31,7% véi gia dinh chiét khau 40% dwoc gitk nguyén); cao hon dang
cap den cao cap uy tin tai TP.HCM. Cong ty cling & so véi binh quan 3 nam & mirc 29,1%; cb phiéu ciing dang c6 P/E va P/B trurot dy
mG rong sang phat trién cac thanh pho vé tinh &  phong 1 nam 1an Iwot 1a 16,8 1an va 0,7 Ian. HSC ting 28,6% gia muc tiéu theo phuong
BDS nghi dudng phap SoTP 1&n 18.000d, phan &nh (1) wéc tinh RNAV tang 31,7% va (2) viéc I thoi
diém dinh gia thém 6 thang sang gitra n&m 2027.

Theo danh gia cia HSC, Cong ty da dat dwoc nhirng tién trién dang ké & ca mat phap
ly 1&n tai co' cAu no vay, trong khi dong lwc hién tai tiép tuc hd tro trién vong phuc héi tir
nam 2026. Tuy nhién, HSC van quan ngai vé dw no vay ctia NVL ciing nhw ty 1& hap
thu chwa chéc chan tai cac dw an nghi dwéng ctia Cong ty.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 26/5.

M6 ta doanh nghiép

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) (2,220) 4,511 3,270 4,845 8,592
Lei nhuan thuan (ty ddng) (6,455) 1,744 2,185 3,121 5,676
EPS DBC (dbng) (3,307) 771 969 1,388 2,533
Chuyén vién phan tich DPS (ddng) - - - - -
Poan Bao Anh Tuan BVPS (ddng) 19,401 20,313 21,292 22,690 25,233
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) (39.3) 21.6 30.1 19.6 10.7
tuan.dba@hsc.com.vn P/E BC (lan) N/a 20.1 16.0 11.2 6.12
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 0.80 0.76 0.73 0.68 0.61
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (952) 123 25.6 43.3 82.5
trang.htk@hsc.com.vn ROAE (%) (17.0) 4.19 4.70 6.36 10.6
+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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Tang 32% wéc tinh RNAV nhé théng tin cap nhéat tich
cuwc tai cac dw an

Trién vong ndm 2026 ctia NVL dang dwoc ciing ¢cd manh mé béi cac dong lwc loi
nhuan rd rang hon: Aqua City dwoc ky vong hwéng loi tir viec Bdng Nai tré thanh
thanh phé trwc thudc Trung wong (qua dé hé tro gia ban binh quan va ty 1& hap thu),
trong khi tién do trién khai dwoc déy nhanh tai cac dv an Grand Manhattan va Victoria
Village & TP.HCM s& hé tro KQKD. Theo d6, HSC t&ng binh quan gan 3 1an dv bao
loi nhuan thuan ndm 2026-2027 (ddng thdi dwa ra dw bao [an dau cho ndm 2028 véi
murc tang trwdng 82%); chung téi cling tang 28,6% gia muc tiéu theo phuo’ng phap
SoTP Ién 18.000d, phan anh woc tinh RNAV tang 31,7% (gilr nguyén gia dinh chiét
kh&u 40%) cung mét sb diéu chinh trong gia dinh dinh gia. V&i tiém néng tang gia
16,1%, HSC duy tri khuyén nghi Tang ty trong d6i véi NVL.

KQKD Q1/2026: Ban giao & murc khiém tén, loi nhuan chu yéu
den tr hoat dong ban tai san

Doanh thu Q1/2026 ctia NVL dat 3,6 nghin ty déng (tang 101,7% so v&i cung ky va
128,8% so v&i quy trwdc) trong khi loi nhuan thuin dat 901 ty ddng (cai thién so voi
khoan 16 thuan 443 ty déng trong Q1/2025, nhwng gidm 71,7% so v&i quy truwdc do
mtrc nén cao tir viéc hoan nhap dw phong tai dw an Lakeview trong Q4/2025). Ty suét
lgi nhuan gép tang manh Ién mirc 51%.

KQKD nay cao hon dang ké so v&i ky vong clia HSC; doanh thu va lgi nhuan thuan
Q1/2026 bang lan lwot 35% va 125% dw béo cuia ching t6i cho c& ndm 2026 trwéc
KQKD. Tuy nhién, két qua nay bj &nh hwéng dang ké bdi khoan doanh thu khéng
thworng xuyén tir viéc ban mot quy dat nhd. NVL chi cdng bb doanh thu lién quan dén
giao dich nay & murc 2,4 nghin ty ddng ma chwa cung cap day dd thong tin dé HSC
c6 thé danh gia tac dong dén lgi nhuan & thoi diém hién tai. Hién tai, chung toi tam
thoi ghi nhan giao dich nay nhw mét khoan muc thong thuwong trong mé hinh dw bao,
du trén thwe té ching tdi xem day 1a khodn muc bat thwdng va sé diéu chinh lai khi cé
thém thong tin chi tiét.

Gia tri ban giao BDS cbt I6i trong ky van & mirc thap, dat 981 ty ddng (122 can), chu
yéu dén tr Aqua City. Do do, KQKD tich cwc trong quy nay phan nao chwa phan anh
dung mdrc d§ phuc hoi thuc té clia HDKD, dac biét khi so vé&i muc tiéu ban giao kha
cao clia NVL trong nam 2026 la 4.500 can.

Loai trir cac khodn muc bat thworng/khdng thudng xuyén trong Q1/2026 — bao gébm
khoan 16 thuan 160 ty ddng tlr thu nhap/chi phi khac thun, chi phi tai chinh thuan va
thu nhap 1ai cho vay (nhwng khéng bao gébm khodn 14i bat thweng Ién trong Q1/2026
do thiéu théng tin cong bd chi tiét nhw da dé cap & trén) — lgi nhuan HBKD cét 16i
Q1/2026 dat 1.061 ty déng (dao chiéu so vai 16 thuan 131 ty déng trong Q1/2025
nhwng gidm 33,3% so v&i quy trwdc).

Bang 1: KQKD Q1/2026, NVL

So véi So vé&i quy

cung ky trwérc
Doanh thu thuan 1,778 1,567 3,587 101.7% 128.8% 10,310 34.8%
Loi nhuan gop 646 2,583 1,889 192.5% -26.9%
Loi nhuan tai chinh (117) 1,142 (44) -62.7% -103.8%
Chi phi BH&QL 394 594 374 5.1% -37.0%
Loi nhuan HD 1,395 31,431 14,764 958.1% -53.0%
Thu nhap thun khac (262) 891 (128) -51.3% 114.3%
LNTT (122) 4,034 1,349 N/m -66.6%
Loi nhuan thuin (443) 3,182 901 N/m 71.7% 411 124.7%
t(;'f‘? LEE (U (o (T (312) 1,590 (160) -48.6% 110.1%
wong xuyén
‘Loi nhuan cét 167 (131) 1,592 1,061 N/m -33.3%

Ngubn: NVL, HSC
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Aqua City: Nhiéu kha nang hwéng lgi tir viec Dong Nai tre
thanh thanh pho trwc thuéc Trung wong

Vao ngay 28/3, HDND tinh Bong Nai khéa XI da chinh thirc théng qua nghi quyét phé
duyét dé& an dwa Déng Nai tré thanh thanh phé thir 7 truc thudc Trung wong cla Viét
Nam, déng thoi thanh 1ap thém 10 phwéng méi trong 16 trinh tai co cAu hanh chinh
quy mo I&on hon.

Dén cubi thang 4, qua trinh nay tiép tuc c6 thém buoc tién quan trong khi Bo Xay
dwng cong nhan Dong Nai la do thi loai |, trwde khi Quoc héi chinh thire théng qua
viéc nang cap Bong Nai thanh thanh pho tric thudc Trung wong.

V6i viéc nghi quyét mang tinh bwéc ngoat nay chinh thirc 6 hiéu luc tir ngay 30/4,
Bong Nai da chinh thire bwdc vao ky nguyén thanh pho trwc thudéc Trung wong, mé
ra dv dia tang dinh gia dang ké cho thj trw&ng BDS trong khu vic.

V&i vi thé maéi,Ddng Nai sé tw chi hon trong quén ly ngan sach va quy hoach dé thi,
ddng thdi dwoc wu tién phan bd vén cho cac dy an ha ting trong diém. Piéu nay dwoc
ky vong sé& thu hat dong vén FDI Ién hon va thic ddy qua trinh dé thi héa dién ra
nhanh hon.

HSC cho réng day la yéu t6 hd tro dang ké ddi véi dw an Aqua City, khi lan séng dau
tw va phat trién ha tAng sap t&i sé cai thién kha nang két ndi khu virc va mé khoa tiém
nang dinh gia cao hon cho khu d6 thj tich hgp nay. Trén co s& d6, ching toi hién nang
gia dinh gia ban binh quan ciing nhw ky vong ty 1é hdp thu cGia dy &n sé cai thién nhe.

Cap nhat tinh hinh hién tai cia Aqua City

Vao ngay 13/11, NVL da dwoc cap gidy phép ban hang cho 2.400 san phdm thugc
phan khu Ever Green 1, trong khi hoat dong thi cong tai phan con lai cua dy an ciing
chinh th&rc dwoc tai khéi dong vao ngay 15/11 tai sw kién t0 chirc ngay tai cong
trwong.

Qua trinh cap phép xay dwng cho cac phan khu dang dwoc trién khai trong Q2/2026,
trong khi gidy phép ban hang cho toan b6 dy an va quyet dinh cudi cling vé quyen st
dung dt du kién sé hoan tat vao cubi Q2/2026 hoac dau Q3/2026. NVL cho biét sé
tai khéi dong hoat ddng mé ban Aqua City sau khi nhan dwoc gidy phép ban hang
cho toan bd dy an — diéu ma HSC hién ky vong sé dién ra trong nira cudi nam 2026
hoac dau nam 2027.

Cac ngan hang da bat dau giai ngan tré lai cho hoat dong xay dwng, qua do giup Cong
ty tiép tuc lam viéc voi cac nha thau, hoan thién san pham, ban giao cho khach hang
va thu vé cac khoan thanh toan con lai.

Tac dong téng thé dén cac gia dinh trong mé hinh dw bao cia HSC
HSC dwa ra cac gia dinh nhw sau:

* Tang gia dinh gia ban binh quén nho viéc DPdng Nai dwoc nang cap thanh thanh
pho trye thudc Trung wong.

o Ty Ié hap thu cai thién nhe: Do (1) NVL dat muc tiéu hoan tat toan bd gidy phép
ban hang truwdc khi tai khdi dong du an, (2) can thém thoi gian dé cac dy an ha
tdng méi di vao hoat dong, (3) ngudn cung canh tranh trong khu vuc van & mirc
I&n va (4) mat bang |ai suat cao cung tin dung BDS han ché van dang tiép dién,
HSC cho rang viéc mé ban tré lai trén quy mé Ién van con nhiéu thach thirc. Theo
do, chung t6i chi diéu chinh tang nhe gia dinh vé ty 1& hap thu.

Cac dw an tai TP.HCM: Tién d6 trién khai tai Grand Manhattan
va Victoria Village dwoc day nhanh
Bén canh nhi¥ng tién trién tai Aqua City, NVL ciing dang tich cuc thédo g& cac vwédng

mac phép ly tai cac dw an & TP.HCM. Trong 3 thang déy nam 2026, hai dy an The
Grand Manhattan va Victoria Village da ghi nhan nhiéu tién trién dang k&, cu thé:

e Victoria Village: NVL da hoan tit nghta vu lién quan dén quyén st dung dat
trong Q4/2025. Sau khi ky hop ddng mua ban vao thang 3/2026, Céng ty hién
dang hoan thién xay dwng phan khu cao tang va dw kién bat dau ban giao
trong ntra cudi nam 2026.
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» The Grand Manhattan: Cong ty da hoan tat nghia vu lién quan dén quyén
sr dung dat trong Q1/2026, tao dieu kién de bat dau ban giao tw
Q4/2026. Bang chu vy, tda thap cudi cung da chinh thirc cat néc vao ngay
24/1.

Truwéde day, HSC dy kién hai dw an nay chi cé thé bat dau ghi nhan doanh thu tir cudi
nam 2028 tr& di. Tuy nhién, v&i tién dd hién tai, ching téi diéu chinh thoi diém ghi
nhan doanh thu Ién cac nam 2026-2027, qua do tang dang ké dw bao lgi nhuan — chi
tiét dwoc trinh bay dwéi day. Tuy nhién, HSC lwu y rdng NVL da thu phan I&n tién
thanh toan tir khach hang (khoang 70-80%) cho cac dy an nay trong giai doan 2019-
2022. Do do, tac dong dén dinh gia sé& thap hon dang ké so v&i tac ddng dén lgi nhuan
ké toan (trong khi cac diéu chinh tai Aqua City sé& c6 anh hwéng dang ké dén ca hai
yéu td nay).

Mang BDS nghi dwéng tam théi kém tich cwe hon

Trai nguoc véi tién do6 dwoc day nhanh tai Aqua City va cac dw an & TP.HCM, tién
dd trién khai cac dw an BDS nghi dwéng clia Céng ty hién dwoc Ibi sang ndm 2028.
Viéc tri hodn nay chd yéu do nhu cau trén thi trwdng thir cap dbi véi cac san pham
nghi dwéng ngoai cac do thi loai 1 van con yéu. Mét sé thong tin dang chi y bao gdm:
e NovaWorld Hd Tram: Quy hoach tdng thé va gidy phép cho phan khu Binh
Chau Onsen da duoc phé duyét, trong khi quyét dinh cudi ciing vé quyén st
dung dat dy kién hoan tat vao dau ndm 2027; thoi diém ban giao dwoc Iui

sang tir nam 2028 tré di.

» NovaWorld Phan Thiét: Quyét dinh cudi cung vé quyén st dung dat dy kién
dwoc phé duyét vao cudi Q2/2026 hoac dau Q3/2026, trong khi thdi diém ban
giao cling duwgc lui sang nam 2028.

Puwoc cap phép giao dich ky quy tré lai

M&i day, HOSE da cong bd danh sach cac cb phiéu khong da diéu kién giao dich ky
quy trong Q2/2026. Nh&» BCTC kiém toan nam 2025 ghi nhan lgi nhuan 1,7 ty déng,
NVL da dwoc dwa ra khéi danh sach nay va chinh thirc da diéu kién giao dich ky quy
ké tlr ngay 2/4/2026.

Loii nhuan: Nang manh dw bao cac nam 2026-2027

Say khi cap nhat cac gia din‘h néu trén vao moé hinh dw béo‘, HSC tang binh quan gén
3 lIan dw bao lgi nhuan thuan cac nam 2026-2027, bao gom tang 431,5% cho nam
2026 va tang 163,4% cho nam 2027. HSC hién dv bao:

e Nam 2026: L¢i nhuan thuan dat 2.185 ty dong (tang tredng 25,3%) trén doanh
thu 12.429 ty dong (tang trwdng 78,4%).

e Nam 2027: Loi nhuan thuan dat 3.121 ty dong (tang trwdng 42,9%) trén doanh
thu 17.449 ty dong (tang trwdng 40,4%).
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Bang 2: Dw bao méi va dw bao cii lgi nhuan giai doan 2026-2028, NVL

Dwbao cii Dw bao méi Piéu chinh
2025
Doanh thu thuan 7,120 6,966 -2.2% -23.2%
Lgi nhuan gop 2,624 4,425 68.6% 5195.0%
L4i/(16) tai chinh (2,464) (485) -80.3% -139.4%
Chi phi BH&QL (1,824) (1,901) 4.2% -4.2%
LNTT (1,515) 3,027 N/m N/m
Loi nhuan thuan (1,515) 1,744 N/m N/m
EﬁF khoén muc rong (1,354) (452) -66.6% 73.5%
6ng thuwdng xuyén
‘Lei nhuan c6t 161 (160) 2,195 N/m N/m
2026
Doanh thu thuan 10,310 12,429 20.6% 78.4%
Lgi nhuan gop 4,245 5,576 31.4% 26.0%
L&i/(16) tai chinh (1,577) (46) -97.1% -90.4%
Chi phi BH&QL (2,156) (2,346) 8.8% 23.4%
LNTT 513 3,206 524.9% 5.9%
Loi nhuan thuan 411 2,185 431.5% 25.3%
10| eE L7 T - (160) N/m 64.6%
o6ng thuwdng xuyén
‘Loi nhuan cét 167 411 2,025 392.6% -7.8%
2027
Doanh thu thuadn 15,360 17,449 13.6% 40.4%
Lgi nhuan gop 5,787 7,310 26.3% 31.1%
L&i/(16) tai chinh (1,692) (231) -86.4% 398.3%
Chi phi BH&QL (2,613) (2,504) -4.2% 6.8%
LNTT 1,481 4,597 210.4% 43.4%
Loi nhuan thuan 1,185 3,121 163.4% 42.9%
Cac khodn mue rong - : Nim Nim
ong thuwdng xuyén
‘Leii nhuéan cot 167 1,185 3,121 163.4% 42.9%
2028
Doanh thu thuan - 22,053 - 26.4%
Loi nhuan gop - 11,198 - 53.2%
L&i/(16) tai chinh - 100 - N/m
Chi phi BH&QL - (2,644) - 5.6%
LNTT - 8,677 - 88.8%
L¢i nhuan thuan - 5,676 - 81.9%
Cac khoan muc rong ) ) ) N/m

khéng thwong xuyén
‘Lol nhuan cot 167 - 5,676 - 81.9%
Ghi chu: Nam 2025 “"dw bao méi”™” la két qua thure hién.

Nguén: HSC udc tinh

Cu thé, HSC hién nang nhe gia dinh gia ban binh quan va ty I& hép thu tai Aqua City,
dong thoi dieéu chinh toan by ké hoach ban giao tai Grand Manhattan va Victoria
Village sang cac nam 2026-2027 (ttr 2028-2029 trong dy bao trwéc do).

Chung t6i cling dwa ra dy béo 1an dau cho nam 2028 va&i doanh thu dat 22.053 ty
ddng (tang trwédng 26,4%) va loi nhuan thuan dat 5.676 ty dong (tang trwéng 81,9%).
Aqua City — d&c biét Ia phan khu Aqua Phoenix — tiép tuc la dong lwc loi nhuan chinh,
trong khi HSC van duy tri gid dinh than trong déi voi tién do ghi nhan doanh thu tai
NovaWorld Phan Thiét va NovaWorld H& Tram.

Theo chinh sach ctia HSC, ching t6i khong dwa cac khoan lgi nhuan tai chinh dang
ké hay thu nhap ngoai HDKD cét I6i nao vao dw bao giai doan 2026-2028. Tuy nhién,
sau khi cac khoan muc nay dwoc ghi nhan thuc té (chdng han khoan 16 160 ty ddng
ghi nhan trong Q1/2026), HSC sé diéu chinh lgi nhuan bao céo dé tinh toan lgi nhuan
HDKD cbt 16i. Thong thwdng, ching t6i sé phan loai cac giao dich ban buén, chuyén
nhwong cb phan va thoai von la cac khoan muc ngoai HDKD cét 16i. Tuy nhién, nhw
da dé cap, HSC hién van tam théi ghi nhan giao dich ban quy dat khong thwéng xuyén
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Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL)

trong Q1/2026 vao lgi nhuan HBKD cbt 16i do NVL chi cdng bé s6 liéu doanh thu ma
chwa cung cap day du théng tin dé ching toi ¢é thé tach riéng khoan muc nay khoi
KQKD Q1/2026. Trén thuc t&, HSC xem day la khodn muc béat thwong va sé diéu
chinh lai khi c6 thém thong tin chi tiét.

Nhin chung, dw bao méi cho thay loi nhuan thuan giai doan 2025-2028 tang trudng
v&i toc d6 CAGR 3 nam dat 48,2% (doanh thu dat 46,8% va lgi nhuan HPKD cot 16i
dat 37,2%).

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC tang 28,6% gia muc tiéu theo phwong phap SoTP Ién 18.000d, phan anh (1)
RNAV téng thé cao hon (diéu chinh ting 31,7%) — ch yéu nh& Aqua City (v&i gia
dinh gia ban binh quan tang va ty 1& hap thu cai thién nhe) cling nhw Grand Manhattan
va Victoria Village (thu tién tré lai du tac dong con han ché) — va (2) viéc Ui thoi diém
dinh gia tir cubi ndm 2026 sang gitra ndm 2027. Vé&i tiém nang tang gia 16,1% tai gia
muc tiéu mai, ching t6i duy tri khuyén nghi Tang ty trong.

HSC tiép tuc ap dung mdrc chiét khiu 40% dbi véi RNAV dé xac dinh gia muc tiéu; du
cao hon dang ké so v&i mée binh quan 3 nam ctia NVL 1a 29,1%, chung t6i cho rang
mtrc chiét khau nay 1a hop ly do (1) dw no vay ctia Cong ty van & mirc cao, 68,9 nghin
ty ddng tai thoi diém cubi thang 3, (2) lo ngai vé ty 1& hap thu chuwa chac chan déi véi
danh muc dw an nghi duwéng va (3) mirc dd cong bd thong tin con han ché ctiia NVL
(gan day nhét |4 thong tin vé giao dich khéng thwdng xuyén lién quan dén ban quy
déat trong Q1/2026).

Mot sb gia dinh dinh gia co ban khac bao gém:

e HSCtiép tuc str dung phwong phap DCF dé tinh toan gia tri cua cac dv an dang
dwoc phat trién, phu hop véi cach trinh bay trong BCTC kiém toan nam 2025

ctia NVL.

Doi voi cac tai san khac va cac khoan no, HSC siv dung gia tri s6 sach. Luu y,
chung t6i hién khong cé théng tin vé bat ky khoan ng nao ngoai bang CBKT.

Gia dinh WACC tang I1én mirc 13,6% (ttr 12,5% trudc dé). Trong khi gitr nguyén
gia dinh 1ai suét phi rdi ro (4%), beta (1,2 theo Bloomberg) va phan bu rii ro vén
CSH diéu chinh (10,25% — bao gém phan bu rii ro vén CSH tiéu chuan 8,75%
cong thém 1,5% phan bu phu trdi ap dung cho nganh BDS nham phén anh déc
thu huy doéng vén déi véi nganh BDS tai Viét Nam), thay ddi nay chi yéu phan
anh sy diéu chinh trong co ciu vén. Viéc bat dau ghi nhan doanh thu tir Grand
Manhattan va Victoria Village trong th&i gian t&i dwgc ky vong sé gilp gidm dang
ké ty 1& no vay/vén CSH (binh quan giai doan 2026-2028 & mirc 1,0 1an so véi
binh quan qua kh 1,2 14n). Mtc don bay thap hon nay lam ting ty trong vén
CSH trong co ciu vén, qua dé khién gia dinh WACC tang lén.

Bang 3: Pinh gia SOTP, NVL

Dinh gia lai theo HSC

Phwong phap

RNAV cua dw an 147,706 DCF
Tai san khac 35,271 BV
Cac khoan ng’ khac (51,485) BV
Téng tai san 131,493

No thuan (62,039)

NAV 68,496

T(f)ng séjucyng c6 phiéu dang lvu 2232

hanh (triéu)

RNAV/cp (dong) 30,688

Chiét khau cua thi gia so v&i RNAV 40.0%

Gia muc tiéu (déng/cp) 18,000
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Bang 4: Phan tich dé nhay cua gia muc tiéu déi véi gia dinh chiét khau cua thi gia
so v&@i RNAV, NVL

Gia dinh chiéet khau so véi 50% 60%

RNAV
Gia muc tiéu (ddng/cp) 25,000 21,000 18,000 15,000 12,000
Tiém nang tang/giam 61.3% 35.5% 16.1% 32%  -22.6%

Ngudn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu ting 22,5% trong 3 thang qua (nhwng gidam 20,3% trong 1 thang
gan day), NVL dang giao dich & mirc mirc chiét khau 49,5% so v&i wée tinh RNAV/cp,
cao hon dang ké so v&i binh quan 3 nam & murc 29,1%. C phiéu hién dang c6 P/E
dw phéng 1an lwot 14 15,8 1an cho nam 2026, 11,1 Ian cho nam 2027, 6,1 14n cho nam
2028 va P/E trwot dw phéng 1 ndm & mérc 16,8 1an.

Biéu dd 5: Chiét khau cua thi gia so véi RNAV/cp, NVL
NVL dang giao dich & mtrc mure chiét khdu 49,5% so véi wéc tinh RNAV/cp, cao
hon dang ké so v&i binh quan 3 nam & mirc 29,1%.

Chiét khau clia thj gia so v&i RNAV ———TB 3 nam
10% m
0% T T
A A L

B VA T o A
. 18
-40% Lo | 'vn“ A

-50% '

k|

-60%
T3/24 T6/24 T9/24 T12/24 T3/25 T6/25 T9/25 T12/25 T3/26

Nguén: HSC
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BCTC va chi s tai chinh chu chét
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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)

12-24A
9,073
83.6
(1,984)
406
(2,285)
(3,780)
(291)
(6.16)
0
1,521
(2,556)
(1,839)
(2,060)
0
(6,455)

(6,449)
(2,220)

(3,310)
(3,307)
1,950
1,950
1,950

12-24A

6,966
4,425
(1,901)
2,174
(1,209)
3,490
(148)
22.2

0
(336)
3,027
(1,166)
(118)
0
1,744

1,722
4,511

781
771
2,232
2,232
2,232

12-25A

12,429
5,576
(2,346)
0

0
3,230
(239)
222

193
3,206
(641)
(380)

2,185

2,162
3,270

2,232
2,232
2,232

12-27F
17,449
7,310
(2,504)
0

0
4,805
(238)
222

0

7.06
4,597
(919)
(557)
0
3,121

3,099
4,845

1,398
1,388
2,232
2,232
2,232

12-27F

22,053
11,198
(2,644)

8,554
(207)
222

307

8,677
(1,735)
(1,265)

5,676

5,654
8,592

2,543
2,533

2,232
2,232
2,232

Béo cao LCTT (ty dong)

EBIT (3,780)
Khéu hao (1,553)
Lai vay thuan (291)
Thué TNDN d4 nop (1,839)
Thay ddi vén lwu dong (3,518)
Khac 1,904
LCT thuan tir HDKD (5,971)
PAu tw TS dai han (5.67)
Gop vén & dau tw (2,927)
Thanh ly 5,831
Khac 1,311
LCT thuan tir HDDT 4,210
Cb tirc tra cho CSH (0.03)
Thu tr phat hanh CP (0.41)
Tang/gidam no 2,957
Khac 0
LCT thuan tir HDTC 2,956
Tién & twong duong tién dau ki 3,413
LCT thuan trong ky 1,195
Anh hwéng cua ty gia (0.00)
Tién & twong dwong tién cudi ki 4,608
Doéng tién tw do (5,977)

Cac chi sé tai chinh 12-24A

12-25A 12-27F
3490 3230 4,805 8,554
(1,044)  (62.2) (62.2)  (59.9)
(148)  (239)  (238)  (207)
(1,166)  (641)  (919) (1,735)
(6,037) (8,826) (4.573) (4.416)
(3,328) 327 131 422
(6,145) (6,087)  (731) 2,678
(23.8) 5400 4333 369
(11,717) 0 0 0
16,215 0 0 0
(4207) (222) 222 @ 222
266 5178 4,355 391
(0.00) 0 0 0
438 0 0 0
5229 1506 (3.454) 1,808
0 0 0 0
5667 1,506 (3,454) 1,808
4608 4395 4,993 5163
(212) 597 170 4,877
(0.00) 0 0 0
4,395 4,993 5163 10,040
(6,169)  (687) 3,602 3,047

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)

4,608
31.3
54,813
146,607
1,771
207,831

1,876
62.0
5,737

1,411
20,861
29,947

237,778

36,978
8,467
34,953
107,222

24,588
14,632
44,045
83,265

190,487
37,834
9,457
47,291

237,778

19,401
56,958

4,395
53.8
46,998
153,324
2,081
206,852

1,839
61.0
5,151

4,997
31,007
43,056

249,908

31,718

8,068
33,729
95,997

35,673
15,847
43,498
95,018

191,015
45,339
13,554
58,893

249,908

20,313
62,995

4,993
53.8
42,764
161,005
1,959
210,774

1,826
60.9
5,102

4,997
25,852
37,838

248,612

31,718

8,268
31,578
91,806

37,179
15,847
42,322
95,349

187,154
47,524
13,934
61,458

248,612

21,292
63,905

5,163
53.8
44,862
168,850
1,848
220,777

1,812
60.7
5,053

4,997
21,520
33,442

254,219

37,962
8,168
30,608
101,849

27,481
17,432
42,322
87,235

189,084
50,644
14,491
65,135

254,219

22,690
60,280

10,040
53.8
46,939
181,467
1,748
240,248

1,801
60.5
5,004

4,997
21,151
33,013

273,261

46,908
8,218
30,575
119,345

20,343
19,175
42,322
81,840

201,185
56,320
15,756
72,076

273,261

25,233
57,211

Chi sé hoat dong

Ty suét LN gop (%) 0.92
Ty suét EBITDA BC (%) (24.5)
Ty suét LNT (%) (71.1)
Thué TNDN hién hanh (%) (72.0)
Tang trwdng doanh thu (%) 90.7
Tang truéng EBITDA BC (%) (246)
Tang trwéng LNT DC (%) (952)
Tang trwéng EPS (%) (1,166)
Tang trwédng EPS BC (%) (952)
Tang trwdng DPS (%) =
Ty 1& LN thuan tra CT (%) -
Chi sé Igi nhuan

ROAE (%) (17.0)
ROACE (%) (2.65)
Véng quay tai san (lan) 0.04
Tiém méat HD/EBIT (1an) 1.58
Sb6 ngay ton kho 5,952
Sbé ngay phai thu 2,226
Sé ngay phai tra 344

Co cau vén
No' thuan*/VCSH (%) 201

No/tai san (%) 33.8
EBIT/I4i vay (I&n) (13.0)
No/EBITDA (1&n) (36.1)
Chi s6 TT hién thoi (1an) 1.94
Binh gia

EV/doanh thu (Ian) 9.61
EV/EBITDA BC (l4n) (39.3)
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) 0.80

Loi suét cd tire (%) -

12-25A 12-27F
635 449 419 508
648 263 278 390
25.0 176 179 257
385 200 200 200
(232) 784 404 264
303 (275) 482  77.3
127 256 433 825
124 253 429 819
123 256 433 825
419 470 636 106
245 208 3.1 5.59
003 005 007 008
(1.76)  (1.88) (0.15)  0.31
22028 8575 6078 6,102
6,752 2,278 1615 1578
1,159 440 204 276

184 175 167 160

35.1 35.4 35.3 36.6
235 13.5 20.2 41.4
19.4 26.8 18.4 11.6
2.15 2.30 217 2.01
14.0 7.93 5.44 4.16
21.6 30.1 19.6 10.7
19.8 15.8 111 6.10
20.1 16.0 1.2 6.12
0.76 0.73 0.68 0.61
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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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