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Co phiéu | Viét Nam | Phat trién Bat dong san

CTCP Tap doan Dau tw Dja 6¢ No Va (NVL - HSX)

Tang ty trong
Gia muc tiéu: VND16,744
Tiém nang tang/gidm: 28.8%

Gia cé phiéu (déng) (31/7/2026)

Bao cao nhanh Ngay 04/8/2026

Q2/2026: Loii nhuan cét 16i tich cwe, dwoc hd tror
nh& cac khoan khéng thwong xuyén

= NVL ghi nhan lgi nhuan thuadn Q2/2026 dat 969 ty ddng (so véi 16 thuan 161 ty

g;if;t";zzrgz wdn (@) gvm;ﬂng,(;Q; dong trong Q2/2025) trén doanh thu thuan 1,5 nghin ty dong (giam 21,6% so

GTGD (bq 5 phién) (tr.d) 12,900 v@i cung ky). Lei nhuan vwrot dy bao clia HSC nho 909 ty dong 1ai thuan khong

xon :{)a :hi'trw_dng (ttVUdS)D 3“2(23 thwéng xuyén tir thoai vén dw an trong Q2/2026; néu loai triv cac khoan nay,

on hoa tri trron [ b o = A 2 A = v A

Sip CP s hénh?tr(.dv) ) 2300 li nhuan thuan tr HDKD c6t 16i dat 59,9 ty déng.

z:g AN e fn‘:;“(’t‘: g\:')"") 121 = Theo do, loi nhuan thun nira dau nam 2026 dat 1.870 ty dong (so v&i 16 thuan

Givi han 1§ 16 s& hitu NN 49.0% 604 ty ddng trong nlra dau nam 2025) trén doanh thu 5,1 nghin ty dong (tang

Ty 1& s& hiru cia NN 5.13% 37,6% so v&i cung ky), bang 1an lwot 85,6% va 41% duw bao loi nhuan thuan va

ilivliSlfiesfioat 65120 doanh thu ca n&m 2026 ctia HSC. Trong khi d6, lgi nhuan thuan tir HDKD cét

€6 dong 16n A o T D (11 I6i nira ddu nam dat 1,1 nghin ty dong, bing 55,3% du bao ca nam 2026 cla
guon: =eng . HSC (2 nghin ty ddng) — mot két qua kha tich cuc.

Biéu d6 gia = HSC dang xem xét lai khuyén nghi va gia muc tiéu. Gia cb phiéu NVL da giam

NVL (VND) VN30 Index (Gia diéu chinh)

22000 32% trong 3 thang qua trong bdi canh thj trwdng didu chinh.
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Sw kién: Cac khoan muc khéng thwong xuyén thic day loi
nhuan thuin Q2/2026

NVL cong b6 KQKD Q2/2026 v&i doanh thu thuén dat 1,5 nghin ty déng (gidm
21,6% so v&i cung ky va 57,9% so véi quy trwedc) va lei nhuan thuan dat 969
ty ddng (so v&i 16 161 ty déng trong Q2/2025 va tang 7,5% so véi quy trwde).
Tinh chung n&ra dau nam 2026, NVL ghi nhan doanh thu thuan 5,1 nghin ty
ddng (tdng 37,6% so v&i cung ky; bang 41% dy bao ca nam 2026 cta HSC)
va lgi nhuan thuan 1,9 nghin ty ddng (so v&i 16 604 ty dong trong nira dau

5 \\hhhlnwﬂhwhu..\..I...mu. ....nllu.lmlhhlm‘.uw

7125 T9/25 TI25 Ti/26 T3/26 T5/26 7126

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-25A  12-26F 12-27F ‘

DT thun (ty dng) 6,966 12429 17,449 nam 2025; bang 85,6% dy bao ca nam 2026 ctia HSC).

EBITDA dc (ty ddng) 4,511 3,270 4,845

LNTT (ty dcén;) e 3027 3208 4507  Dang chuy, thu nhap HD tai chinh trong Q2/2026 tang manh 240,2% so VvOi
'EEEDFGQWG”Q) 61%76292 22318672 gggg cung ky dat 1,7 nghin ty ddng, cht yéu nhe 1.039 ty dong loi nhuan tir thodi
ErS o6 (o) O 35 vén cdng ty con. Khodn loi nhuan nay phan I6n dén tir viéc hoan tat chuyén
DPS (@éng) - = - nhwong 99,93% cb phan tai Cong ty TNHH DAu tu BDS Ngo6i Nha Mega (cong
_‘?\t"’s; (d‘”’gg:TDA y 1&222 192506 2121130; ty nay s& hiru Cong ty TNHH Mega Tie va Cong ty TNHH An Phat, hai doanh
Tineémg EPS DC((OZ)) e 254 s  nghiéplién quan dén phan khu Dao Phuong Hoang 2 tai Aqua City). Giao dich
Tang truéng DPS (%) - - - nam trong qua trinh tai co cau danh muc dang dwgc NVL trién khai. HSC dang
Ty suat EBITDA BC (%) 648 263 278 cho BLD lam rd ty 1€ lgi ich thie té thuan cia NVL tai dw an sau giao dich.

TY sudt LNTT (%) 435 25.8 26.3 ) ) ] A

3 N WA OT () 20 176 179 N&u loai triv cac khodn Iai nay (909 ty ddng sau thud), lgi nhuan thuan tir
N oAVCGH o) w s 1w HDKD cét I6i Q2/2026 van duong, dat 59,9 ty déng (Q2/2025: 134 ty déng).
ROAE (%) 419 470 636 Trong khi do, lgi nhuan cot 16i nira dau nam 2026 dat 1.121 ty dong (ntra dau
ROACE (%) 245 208 311 nim 2025: chi 3 ty dong), bang 55,3% dw bao ca nam 2026 ctia HSC & mirc
EV/doanh thu (lan) 13.5 7.65 5.24 Y

EV/EBITDA BC (13n) 209 201 189 2.025 ty dong.

:: ?;;'an) S (1)06; Ban gbc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 3/8.

Loi suét cb tirc (%)

(Xem tiép trang 2)

Bang 1: KQKD Q2/2026, NVL

Nguén: Bloomberg HSC woc tinh

M6 ta doanh nghiép

NVL la nha phat trlen khu dan cw phan khuc trung Doanh thu thuan 1,925 1,509 -21.6% 3,703 5,096 37.6%
BDS nghi cui Loi nhuan tai chinh (624) 1,169  -287.3%  (741) 1125  -251.8%
Chi phi BH&QL (506) (369) 27.1% (901) (743) -17.5%
Loi nhuan HD (418) 1,220  -391.9%  (278) 2,696  1,069.8%
Chuyén vién phén tich Thu nhap thun khac 279 2 -99.3% 18 (126) N/m
Poan Bao Anh Tuin LNTT (138) 1,222  -9855%  (261) 2,571  1,085.1%
Chuyén Vién, Nganh B4t Bong San Loi nhuan thuan (161) 969 -701.9%  (604) 1,870  -409.6%
tuan.dba@hsc.com.vn Lei nhuan HD (368) 909 -347.0%  (758) 749 -198.8%
+84 28 3823 3299 Ext. 172 Thu nhap thun khac 134 60 -55.3% 3 1,121 44.7x

H6 Thi Kiéu Trang, CFA Nguén: NVL, HSC

Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
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Bao cao nhanh - CTCP Tap doan Dau tw Dia 6¢c No Va (NVL) Ngay 04/8/2026

Cap nhat tién doé dw an

Vé hoat dong kinh doanh, tién d¢ trién khai va ban giao tai cac dw an trong
diém déu dwoc day nhanh, day 1a tin hiéu tich cwc. Cu thé:

= Victoria Village: Chinh thirc bat dau ban giao c&n ho tir cudi thang 6/2026.

* The Grand Manhattan: Bang d&y nhanh giai doan thi cong cubi ciing va
dv kién bat dau ban giao tir Q3/2026.

= Aqua City (Bong Nai): Chinh thirc bat dau trao s6 hong tir ngay 23/7 va
dy kién ban giao 732 s0 hong cho khach hang tai cac phan khu Sun Harbor
2 va Ever Green 1 trong thoi gian téi.

= NovaWorld Phan Thiét: D4y nhanh thi cong cac tién ich trong diém, bao
gom Novotel Phan Thiét, trung tdm cham soc stre khde rong 5.400 m2 va
cac hang muc ha tang thé thao I&n.

* NovaWorld H6 Tram: Cac phan khu tiép tuc dwoc trién khai theo ké hoach,
bao gom Happy Beach Villas va Habana Island.

Dang cha y, khoan tra trwéc cia ngwdi mua ting manh 20,6% tr dau ndm
dat 24.551 ty ddng vao cubi Q2/2026. HSC ky vong viéc tai khéi dong thi cong
sé giup NVL dat cac mbc thanh toan tiép theo theo hgp ddng va néi lai dong
tién thu theo tién dd, nhiéu kha nang chi yéu dén tir Aqua City va cac dw an
tai TP.HCM.

Xem xét lai khuyén nghi va gia muc tiéu

Gia cd phiéu NVL da giam 32% trong 3 thang qua trong bdi canh thi trwong
diéu chinh. NVL dang giao dich v&i mirc chiét khu 57,6% so v&i wéc tinh
RNAV, sau hon dang ké so véi binh quan 3 ndm & muic 29,1%. HSC dang
xem xét lai khuyén nghij va gia muc tiéu.

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 04/8/2026

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)

12-24A
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)

(3,079)
(3,076)
2,096
2,006
2,096

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

727
717

2,399
2,399
2,399

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

910
901

2,399
2,399
2,399

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

1,301
1,291
2,399
2,399
2,399

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

2,366
2,356

2,399
2,399
2,399

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

18,047
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

18,896
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

19,806
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

21,107
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

23,472
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) 9.28
EV/EBITDA BC (l4n) (37.9)
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) 0.72

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
13.5 7.65 5.24 4.01
20.9 29.1 18.9 10.3
17.9 143 10.00 5.50
18.1 14.4 10.1 5.52
0.69 0.66 0.62 0.55
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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 04/8/2026

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
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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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