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Bao cao doanh nghiép Ngay 25/9/2026
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Tang ty trong (giz nguyén) Cac dot tai me ban giup ho tro trien vong con
Gia muc tiéu: VND15,000 (ter VND16,744) £ < o >
Tiém nang tang/giam: 17.2% yeu! duy tri kln Tang ty trgng
Gia co phiéu (déng) (18/9/2026) 12,800 = HSC duy tri khuy'én nghi Ténn'g ty trong ddi véi N\/L nhhu’rjg giam 10,5% gia muc tiél:l
Ma Bloomberg NVL UN theo phurong phap SoTP xuong 15.000d sau khi phan tich KQKD Q2/2026, tien do
Gi4 caolthép 52 tudn (d) 0,767-19,069 dv an dieu chinh va ap dung quan diém than trong doi véi trien vong nganh BBS.
GTGD (bg 5 phién) (tr.d) 12,300 = HSC tang 28,8% dw bao loi nhuan thudn nam 2026 1én 2.815 ty déng, hoan toan
Vén hoa thi truong (ty ) 30,746 nh& lgi nhuan khéng thwéng xuyén tir thoai vén trong nlra dau ndm 2026 — loi
Vén héa tri truong (tr.USD) 1,182 nhuan thuadn HPKD cbt I16i ndm 2026 hau nhw khéng ddi & mirc 2.066 ty ddng —
Slg CP Iwu hanh (tr.dv) 2,402 nhwng giam 1an lwot 21,5% va 4,4% dw bao cac nam 2027-2028 xubng 2.452 ty
Slg CP NN duoc s& hiru (tr.dv) 1,118 dong va 5.426 ty dong do giam gia dinh doanh s6 ban nha va gia ban binh quan.
le.yich';:g ?::: ;T],uua,\(:,:dv) 415%(.),2 = Sau kh.i gia '06 théu giérln, 3% trong 1 thang qua (va 3,8% trong 3 thang qua), NVL
7§16 s htru cia NN 4.76% dang giao d!chno’ ml}g chLét khéu 47,1% SO véy_Lué’cE tinh RNA\{/cp, I&n hon déng’ ké
1§16 freefloat 68.2% s0 V@i binh quan 3 nam & mc 31,8%; co phiéu ciing dang c6 P/E trwot dw phong

Cb déng Ion NovaGroup (17.9%) 1 namla 11,4 lan.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: KQKD Q2/2026 va phwong an chao ban cé phiéu ra céng

Biéu db gia ching da dwoc phé duyét

VL (WD) VN30 Index (Gia giéu chinh) HSC cap nhat dy bao, dinh gia va khuyén nghi dbi véi NVL sau khi danh gia KQKD
f§§§§ Q2/2026, tién do ban giao dy &n diéu chinh va viéc UBCKNN vao ngay 14/9 da phé
Te000 duyét phuong an chao ban cb phiéu ra cong chung tri gia 8.007 ty dong. Loi nhuan
12500 thuan Q2/2026 dat 969 ty ddng (Q2/2025: 16 161 ty déng), dwoc hé trg dang ké& nhe
120 1.039 ty ddng loi nhuan thoai vén; néu loai trir khoan nay, o1 nhuan HBKD cét I6i chi
s dat 60 ty déng.
i * Tac dong: Nang dw bao nam 2026 nho khoan muc khéng thwéng
‘ unullleh.......4........ ...NMJIIH Ubibibui diibbon i xuyén, giam dw bao cac nam 2027-2028 do doanh s6 ban nha yéu

Gia co phiéu (%)  -1thg  -3thg -12 thg AR R L S thudn nam 2026 1&n 2.815 ty dong (tang trudng
Cb6 phiéu thuong (3.03) (3.76) (8.87) 61,4%), gan nhw hoa‘n toan nho lgi nhuan thoai von trong ntra dau nam 2Q26. bong
So v&i chi s6 (7.38) (3.61) (13.6) thoi, chung t6i gidam lan lwot 21,5% va 4,4% dy bao cac nam 2027-2028 xudng 2.452
So véi nganh - - - ty dong (glam 12,9%) va 5.426 ty ddng (tang trudng 121,3%), do gidm gid dinh ty 1& hép
Ngudn: Cong ty, FactSet thu sa&n phdm va gia ban binh quan tai Aqua City, NovaWorld Phan Thiét va Ho Tram.

Doanh thu dw bao cho giai doan 2026-2028 hién lan Iwot 13 10,1 nghin ty dong (tang

HSC va trung binh thj trwong tredng 45,6%), 14,3 nghin ty dong va 20,1 nghin ty déng; theo do, Igi nhuan thuan tang
EPS PC (déng) HC Thij trwdng % ch.léch tru@ng véi tbe dd CAGR d’at 46'% t(ong giai doan 2025- 202§ chad yeu nh& cac dy an
2026E 1163 969 200 Victoria Village (d& ban het, bat dau dong gop tir niva cudi nam 2026), The Grand
2027F 1,011 1,388 (27.1) Manhattan (d& ban trén 80%, bat dau dong gop tiw nam 2027) va Aqua City tai mé& ban
2028F 2,249 2,533 (11.2)  Vao cudi Q4/2026.

Nguén: Bloomberg, HSC wéc tinh Pinh gia va khuyén nghi

HSC giam 10,5% gia muc tiéu theo phuong phap SoTP xuéng 15.000d (te» mirc 16.7746
da diéu chinh sau phat hanh c¢b phiéu thwong) do gidm gia dinh dong tién dw an (tién
d6 ban hang cham lai, ty & hap thu san pham th&p hon va gia ban binh quan giam).
HSC gilr nguyén murc chiét khau 40% so va&i wéc tinh RNAV, 16n hon dang ké so VO
mtrc binh quéan 3 nam la 31,8%, do (1) dw no Ion va phtre tap; va (2) nhirng bét dinh vé&
ty 1& hap thu tai cac dy an BDBS nghi dwéng.

Sau khi gia ¢ phiéu gidm 3% trong 1 thang qua, NVL dang giao dich & muc chiét khdu
47,1% so v&i woc tinh RNAV/cp ctia HSC va & mire P/E trirgt dw phong 1 nam la 11,4
lan. V@i tiém néng téng gia 17,2%, HSC duy tri khuyén nghi Tang ty trong.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 21/9.

M6 ta doanh nghiép

NVL Ia nha phat trién khu dan cw phan khac trung
cap dén cao cap uy tin tai TP.HCM. Cong ty cling
mé rong sang phat trién cac thanh phéd vé tinh &
BDS nghi dwéng

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) (2,220) 4,511 2,417 3,649 7,775
Loi nhuan thuan (ty ddng) (6,455) 1,744 2,815 2,452 5,426
EPS DBC (dbng) (3,307) 771 1,163 1,011 2,249
Chuyén vién phan tich DPS (ddng) - - - - -
Poan Bao Anh Tuan BVPS (déng) 19,401 20,313 20,082 21,103 23,361
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) (36.9) 20.3 38.3 24.8 11.6
tuan.dba@hsc.com.vn P/E BC (lan) N/a 16.6 11.0 12.7 5.69
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 0.66 0.63 0.64 0.61 0.55
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (952) 123 50.7 (13.0) 122
trang.htk@hsc.com.vn ROAE (%) (17.0) 4.19 6.02 4.96 10.2
+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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Doanh s6 ban nha yéu nhwng cac dot tai m& ban dw
an giup ho tro trien vong cac nam 2026-2027

Loi nhuan thuan cong bdé Q2/2026 ctia NVL dat 969 ty ddng nhwng gan nhw hoan
toan dén tr khodn muc khong thwdng xuyén, trong khi lgi nhuan HDKD cbt I8i chi
dat 60 ty di‘)ng. Tuy nhién, hoat dong kinh doanh dang cai thién: Dy an Victoria
Village bat dau ban giao vao cudi thang 6/2026, dw an The Grand Manhattan buwéc
vao giai doan thi cdng nwéc rut va tién tra trwéc clia ngudi mua tang 20,6% tir dau
nam I&n 24.551 ty ddng khi hoat dong thanh toan theo tién d6 dwoc néi lai. O chiéu
nguoc lai, thdi diém tai mé ban Aqua City IUi sang cubi Q4/2026 va cac dw an nghi
dwéng Iti sang nam 2028. Cling véi quan diém than trong dbi véi trién vong nganh
BDS, cac yéu tb nay khién HSC gidm lan lwot 21,5% va 4,4% dw bao loi nhuan thuan
cac nam 2027-2028, trong khi nang dw bao nam 2026 nh& lgi nhuan thoai von.
Chung t6i giam 10,5% gia muc tiéu xudng 15.000d; v&i tiém nang ting gia 17,2% va
cb phiéu dang giao dich & murc chiét khiu 47,1% so véi wéc tinh RNAV/cp, HSC duy
tri khuyén nghi T&ng ty trong.

Cap nhat sau KQKD Q2/2026
Khoan lgi nhuan khéng thwong xuyén thiuc day lgi nhuan thuan Q2/2026

NVL da cong b6 KQKD Q2/2026 v&i doanh thu thuan dat 1,5 nghin ty dong (giam
21,6% so v&i cung ky va 57,9% so v&i quy triedc) va loi nhuan thuan dat 969 ty dong
(so v&i khoan 16 161 ty dong trong Q2/2025).

Theo d6, trong nira dau nam 2026, Céng ty ghi nhan doanh thu thuan 5,1 nghin ty
ddng (tdng 37,6% so v&i cung ky; bang 41% dw bao ca& ndam 2026 cta HSC) va loi
nhuan thuan 1,9 nghin ty déng (so v&i khoan 16 604 ty déng trong Q2/2025; bang
85,6% dy bao ca nam).

DPang cha y, doanh thu HD tai chinh trong Q2/2026 tang manh dat 1,7 nghin ty déng
(t&ng 240,2% so v&i cung ky), nhe 1.039 ty ddng loi nhuan tir thoai vén cong ty con,
cht yéu phét sinh sau khi hoan tat chuyén nhwong 99,93% cb phan tai Cong ty TNHH
BDS Ngbi Nha Mega (céng ty nay s& hiru Cong ty TNHH Mega Tie va Céng ty TNHH
An Phat, déu lién quan dén phan khu Bao Phwong Hoang 2 thudc Aqua City). Giao
dich nam trong qua trinh tai co cAu danh muc dang dién ra ctia NVL. HSC dang che
thém cong tin cap nhat tir BLD vé ty & loi ich thwc té thuan ctia NVL tai dy an sau
giao dich.

Néu loai trir khodn loi nhuan nay (909 ty ddng sau thué), loi nhuan thudn HDKD cét
16i Q2/2026 van dwong & mirc 59,9 ty déng (Q2/2025: 134 ty ddng). Trong khi dg, loi
nhuan HDKD cbét 16i nira d4u ndm 2026 dat 1.121 ty ddng (ntra dau nam 2025: chi 3
ty déng), bang 55,3% du bao truwdc dé clia HSC cho c& nam 2026 |4 2.025 ty dong.

Bang 1: KQKD Q2 va 6 thang dau nam 2026, NVL

Q2126
Doanh thu thuin
Loi nhuan gop 392 703 -443% 2281 1349 69.1%
Loi nhuan tai chinh 1169 (624) Nm 1125 (741) N/m
Chi phi BH&QL 369 506  -27.1% 743 901 17.5%
Loi nhuan HD 1,220  (418) Nim 2,696  (278) N/m
Thu nhap thun khac 2 279 -993%  (126) 18 -816.8%
LNTT 1222 (138) Nm 2571 (261) N/m
Loi nhuan thudn 969  (161) Nim 1,870  (604) N/m
f;ac‘ TG i @ el ) MR, 909  (368) Nim 749 (758) N/m

wong xuyén

‘Loi nhuan cét 167 60 134  -553% 1,121 3 37.3x

Ngudn: NVL, HSC
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Bang CDKT - No¢r vay tang nhe nhwng khoan tra trwwéc ciia ngw®i mua
ciing tang manh

Tai cubi Q2/2026, tbng dw ng ctia NVL ting 17,9% so véi cung ky lén 72,9 nghin ty
ddng. Mc ting nay chi yéu do khoadn vay ngan hang va cac khodn no khac ting
55,6% so v&i cung ky 1én 49,3 nghin ty déng, bu trir hoan toan murc giam 21,8% xuébng
23,7 nghin ty ddng ctia TPDN. N¢ dao han trong vong 12 thang & mirc 30,5 nghin ty
ddng, trong d6 TPDN chiém 13,2 nghin ty déng.

Khoan tra trwdc cia ngwdi mua tang manh 20,6% tw dau nam lén 24. 551 ty dong tai
cubi Q2/2026. HSC ky vong viéc thi cong trd lai sé giup NVL dat cac méc thanh toan

tlep theo theo hop ddng va ndi lai dong tién thu theo tién do, nhiéu kha nang cha yéu
dén tr Aqua City va cac dw an tai TP.HCM.

Bang 2: Téng hop cac khoan nor, NVL

Q1/26

N¢ ngan han

No ngan hang 4,632 6,169 7,137 54.1% 15.7%
Trai phiéu DN 17,211 13,309 13,185 -23.4% -0.9%
No bén thir 3 10,470 12,763 10,139 -3.2% -20.6%
Chi phl lién quan den ) B (10) N/m N/m
khoan vay

;:'eﬂh' phat hanh trai (53) (18) (31) 403%  -71.6%
No v&i bén lién quan 61 62 62 2.3% 0.2%
Téng no’ ngén han 32,321 32,285 30,482 -5.7% -5.6%
No’ dai han

No ngan hang 16,537 23,716 24,191 46.3% 2.0%
Trai phiéu DN 13,081 10,526 10,514 -19.6% -0.1%
No bén ther 3 1 2,501 2,500 N/m 0.0%
Hop tac dau tw - - 5,292 N/m N/m
Chi phi lai vay tra trwéc - - (29) N/m N/m
S.?.Lﬂh' i (e T (109) (56) (40) 635%  28.6%
Téng no dai han 29,510 36,687 42,429 43.8% 15.7%
Tong céng 61,831 68,971 72,911 17.9% 5.7%

Nguén: NVL, HSC

Tién d6 dw an: Cac dy an tai TP.HCM téng toc, Aqua City dw
kien tai mé ban trong Q4

Sau khi cac vuéng méc‘phép ly dwoc thao g& trong ndm 2025, cac dw an trong diém
ctia NVL tai TP.HCM gom Victoria Village (TP. Tha Blrc) va The Grand Manhattan
(Quan 1) da tang téc dé& sém hoan thién.

Do Victoria Village da ban hét va The Grand Manhattan da ban trwéc hon 80% s6 can
(trwdrc khi dw an tam dirng), NVL c6 dong lwc Ién dé day nhanh tién do hoan thién cac
dw an nay. Viéc hoan thién du an sé giip NVL ban giao san pham, thu héi phan cong
no con lai tr khach hang va ghi nhan doanh thu, qua d6 tao nén tang quan trong cho
qua trinh phuc hdi ma HSC ky vong NVL sé dat dwoc.

Trong khi d6, du hoat ddng xay dwng tai tAt ca cac phan khu ctia Aqua City da dwoc
kh&i dong lai trong nira dau nam 2026 nhwng ké hoach tai mé& ban chinh thirc hién
van tam hoan do BLD wu tién ban giao cac san phadm d3 ban truwéc do trong bbi canh
thi trwong con trdm lang. Tuy vay, BLD ky vong viéc Ddng Nai gan day dwoc nang
cép lén thanh phd truc thudc trung wong sé la déng lwc quan trong hé tro ké hoach
tai m& ban dy an vao cudi Q4/2026.

® Victoria Village: Chinh thirc b4t diu ban giao c&n hd tir cubi thang 6/2026.

e The Grand Manhattan: Bang bwdc vao giai doan thi cong nwdc rat; dw kién
bat dau ban giao tir Q3/2026.
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» Aqua City (Bong Nai): Chinh thirc bat dau trao s6 hong vao ngay 23/7, voi
ké hoach trao 732 s6 hong cho khach hang tai cac phan khu Sun Harbor 2
va Ever Green 1 trong thoi gian toi.

HSC Iwu y tién dd ban giao cac dy an nghi dwéng ctia NVL da Iui sang nam 2028.
Cac nguyén nhan chinh gém: (1) nhu cau trén thj trwong thir cAp dbi véi BDS nghi
dudng ngoai cac do thi loai 1 con yéu; va (2) qua trinh thao gd cac vuong mac phap
ly van dang tlep d|en d&c biét tai NovaWorld Phan Thiét, noi van dang chd quyét dinh
cudi cung vé quyén st dung dat.

UBCKNN phé duyét viéc chao ban ra cong chiing hon 800
triéu co phieu bo sung

Ngay 14/9/2026, Uy ban Chirng khoan Nha nwéc (UBCKNN) da phé duyét cho
Novaland (HOSE: NVL) phat hanh thém 800,7 triéu cb phiéu (twong dwong 33,3% sb
cb phiéu dang lwu hanh) théng qua chao ban ra cong ching dé& huy dong 8.007 ty
ddng. Cac ndi dung chinh gébm:

e Ty lé thuc hién quyén mua: cb dinh & mic 3:1.
e Gia phat hanh: cb dinh & mirc 10.000d/cp.

e Diéu khoan han ché chuyén nhwong: Khong ap dung han ché chuyén
nhwong déi véi cd déng mua trwe tiép théng qua quyen mua. Tuy nhién, thoi
han han ché chuyén nhwong 1 ndm sé ap dung néu HDQT phan phéi lai sb ¢b
phiéu chwa ban hét cho bén th ba hodc chd no.

e Diéu chinh muc dich st dung von huy déng: Uu tién thanh toan ngay cac
khoan ng va tai co cau bang CBKT, phan con lai dung dé b6 sung von Iwu
dong.

Ngoai dot chao ban ra cong chung, NVL cling c6 ké hoach phat hanh riéng lé va phat
hanh ESOP trong thoi gian t&i. Néu cé ba phwong an huy dong von duwogec trien khai
thanh cong, tong von CSH huy déng dwoc dy kién sé dat 17,4 nghin ty dong.

Néu thanh cong, dot chao ban ra céng ching nay sé hé tro' thanh khoan trong ngén
han, gitp x& ly mot phan cac nghia vu ng’ qua han tdn dong va tao ngudn lwc dé khoi
phuc hoat dong xay dwng tai cac dy an trong diém. HSC hién chwa nhan dwoc théng
tin vé cac nha dau tw tiém nang tham gia dot phat hanh riéng 1é va dang ch® thém
cap nhat tr phia Céng ty.

Loi nhuan: Giam dw bao cac nam 2027-2028 do doanh sé yéu

Nhin chung, sau khi dwa cac gia dinh néu trén vao dy bao, HSC da diéu chinh dy bao
giai doan 2026-2028. Chuing t6i nang dw bao lgi nhuan thuan ndm 2026, chi yéu phan
anh thu nhap khong thuwdng xuyén trong nira ddu nam 2026, déng thdi ha dy bao cac
nam 2027-2028 dé phan anh trién vong than trong hon déi véi thi trvong BDS. Cu
the:

HSC giam 18,4% dy bao doanh thu nam 2026 xubng 10.144 ty dodng (tdng trwéng
45,6%); giam 18,2% dy bao nam 2027 xuong 14.279 ty dong (téng trwdng 40,8%); va
giam 8,8% dy bao nam 2028 xudng 20.102 ty dong (tang trwéng 40,8%).

Déi véi loi nhuan thuan, ching toi ting 28,8% dw bao nam 2026 lén 2.815 ty déng
(t&ng trwéng 61,4%) dé phan anh KQKD nlra ddu ndm 2026 (trong dé c6 khoan lgi
nhuan khong thuong xuyén 1 nghin ty déng néu trén). D6i 16 Igi nhan HDKD cbt 16i,
mirc diéu chinh tang chi 1a 2% Ién 2.066 ty déng (gidm 5,9% sO v&i nam 2025): toan
bd phan tang cua loi nhuén cong bb dén tir loi nhuan thoai vén, trong khi loi nhuan
co ban hau nhw di ngang. Dbi véi cac ndm 2027-2028, HSC gidm lan lwot 21,5% va
4,4% dy bao loi nhuan thuan xubng 2.452 ty ddng (giam 12,9% so v&i nam 2026) va
5.426 ty dong (tang trwdng 121,3%).

Dy bao giai doan 2026-2028 ctia HSC chi yéu dya trén tién do ban giao tai ba dw an
chinh, gém Victoria Village (d& ban hét, bat dau ban giao tlr niva cudi nam 2026), The
Grand Manhattan (d4 ban trén 80%, bat dau ban giao tlr nam 2027) va Aqua City (du
dong gop trong ndm 2026 sé khéng dang ké& do chi tai mé ban vao cubi nam).
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Trong khi d6, chiing t6i dw kién NovaWorld H6 Tram va NovaWorld Phan Thiét s&
dong gop khong dang ke cho dén nam 2028, nhat quan vai quyét dinh chién lvoc cla
NVL trong viéc lui tien dd trién khai hai dw an nay.

Nhin chung, dy bao m&i cho thay lgi nhuan thuan giai doan 2025-2028 tang trwdng
v@i toc d6 CAGR 3 nam dat 46% (doanh thu: 42,4%; lgi nhuén HDKD co6t 16i: 38%).

Bang 3: Dw bao mé&i va dw bao cii Igi nhuan giai doan 2026-2028, NVL

Dwbaocli Dwbaoméi  Diéu chinh
2026F
Doanh thu thuan 12,429 10,144 -18.4% 45.6%
Lgi nhuan gop 5,576 4,661 -16.4% 5.3%
Li/(16) tai chinh (46) 1,594 N/m N/m
Chi phi BH&QL (2,346) (2,284) -2.6% 20.2%
Lgi nhuan HD 3,206 3,993 24.6% 93.7%
Thu nhap thuan khac - - N/m -100.0%
LNTT 3,206 3,993 24.6% 31.9%
Loi nhuan thuan 2,185 2,815 28.8% 61.4%
cac khoan muc rong (160) 749 N/m N/m
6ng thuwdng xuyén
‘Leii nhuéan cot 167 2,025 2,066 2.0% -5.9%
2027F
Doanh thu thuan 17,449 14,279 -18.2% 40.8%
Loi nhuan gop 7,310 6,027 -17.6% 29.3%
L&i/(16) tai chinh (231) 128 N/m -92.0%
Chi phi BH&QL (2,504) (2,418) -3.4% 5.8%
Loi nhuan HD 4,597 3,759 -18.2% -5.9%
Thu nhap thuan khac - - N/m N/m
LNTT 4,597 3,759 -18.2% -5.9%
Loi nhuan thuan 3,121 2,452 -21.5% -12.9%
Céf: khoén‘ muc r(‘)rjg ) ) N/m N/m
khéng thwong xuyén
‘Loi nhuéan cot 167 3,121 2,452 -21.5% -12.9%
2028F
Doanh thu thuan 22,053 20,102 -8.8% 40.8%
Loi nhuan gop 11,198 10,331 -1.7% 71.4%
L&i/(16) tai chinh 100 342 241.9% 167.6%
Chi phi BH&QL (2,644) (2,594) -1.9% 7.3%
Loi nhuan HD 8,677 8,101 -6.6% 115.5%
Thu nhap thuan khac - - N/m N/m
LNTT 8,677 8,101 -6.6% 115.5%
Loi nhuan thuan 5,676 5,426 -4.4% 121.3%
Ca’f; khoén‘ muc rc‘)rjg ) ) N/m N/m
khéng thwong xuyén
‘Lei nhuan cot 167 5,676 5,426 -4.4% 121.3%
*Thué dieu chinh

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL) Ngay 25/9/2026

Dinh gia va khuyén nghij

HSC giam 10,5% gia muc tiéu theo phwong phap SoTP dbi véi NVL xubng 15.000d,
phan anh viéc Ui thoi diém ghi nhan doanh sb ban nha, ty 1& hap thu s&n phadm giam
va gia ban binh quan giam trong bdi canh I4i suat cao va trién vong thij trwong BDS
con trdm l&ng. Vi thi gia hién tai 12.800d, cb phiéu co tiém nang tang gia 17,2% tai
gia muc tiéu mai; do do, ching téi duy tri khuyén nghi Tang ty trong.

Céc yéu t6 dan dén cap nhat dinh gia ctia HSC gém:

e Diéu chinh dong tién: HSC diéu chinh gidm dy bao ty I& hap thu sdn phdm
cling nhw giam gia dinh gia ban binh quan tai cac dy an BBS nha & chinh
(gom Aqua City, NovaWorld Phan Thiet va NovaWorld HO Tram).

e Diéu chinh cd phiéu thwéng: Vao ngay 4/9/2026, NVL da phat hanh cb
phiéu thuwdng theo ty 1& 40:3, phat hanh thém 167 triéu ¢ phiéu tr ngudn
thang dw vén cb phan va lgi nhuan chwa phan phéi. Cung véi 2,4 triéu cb
phiéu maéi tir dot chuyén ddi trai phiéu co hiéu lwc ngay 6/5/2026, tdng sé cb
phiéu dang lwu hanh tang tir 2.232 triéu [&n 2.402 triéu cb phiéu. HSC da
phan anh s kién nay vao gia muc tiéu.

e Dang chu y, dot chao ban ra cong ching sap téi néu trén hién chwa duoc
phan anh trong dinh gia clia chung t6i. Mac du phwong an da dwgc UBCKNN
chéap thuan nhwng dot phat hanh van chwa hoan tat va ching toi sé cap nhat
tac déng vao dinh gia sau khi giao dich hoan thanh.

Vé& phwong phéap dinh gia, HSC lwu y thém nhw sau:
Két luan va phwong phap dinh gia

» HSC tiép tuc st dung phuong phap chiét khau dong tién (DCF) dé tinh toan
gia tri cia cac dy an dang dwoc phat trién, pha hop véi thong tin cong bo
trong BCTC kiém toan ndm 2025 ctia NVL.

o  D6bi voi cac tai san khac va cac khoan ng, HSC st dung gia tri sb sach. Lwu
y, chdng t6i hién khong co théng tin vé bat ky khoan ng nao ngoai bang
CDKT.

e HSC gi» nguyén giad dinh WACC & mirc 13,6%, bao gdm I4i suét phi rdi ro
4%, beta 1,2 (theo Bloomberg) va phan bu ri ro vén CSH diéu chinh 10,25%.
Phan bu rdi ro vén CSH diéu chinh nay bao gédm phan bu rdi ro vén CSH tiéu
chuan 8,75% cong thém 1,5% phan bu phu trdi &p dung riéng cho nganh BDS
nham phan anh dac thu huy déng vén cGia nganh nay tai Viét Nam.

e HSC tiép tuc ap dung muirc chiét khdu 40%. M&c du mirc nay Ién hon dang
k& so v&i mire chiét khdu binh quan 3 nam cta NVL 1a 31,8% nhwng HSC
cho rang day la mic hop ly do (1) dw ng ctia Cong ty van & mirc cao va (2)
con nhiéu bat dinh vé ty I& hap thu tai cac dw an BDS nghi dwéng trong danh
muc phat trién.

Bang 4: Pinh gia SOTP, NVL

Dinh gia lai bé&i HSC Phwong phap
RNAV cia dw an 137,607 DCF
Tai san khac 37,207 BV
Cac khoan ng’ khac (55,045) BV
Tdng tai san 119,770
No thuan (61,690)
NAV 58,079

Téng s6 lwong cb phiéu dang

Iy hanh (triéu) e
RNAV/cp (dong) 24,179
Chiét khau cua thi gia so v6i

RNAV 40.0%
Gia muc tiéu (déng/cp) 15,000

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL) Ngay 25/9/2026

Bang 5: Phan tich dé nhay cua gia muc tiéu déi véi gia dinh chiét khau cua thi gia
so v&@i RNAV, NVL

Gia dinh chiét khau so v&i RNAV 20.0% 30.0% 40.0% 50.0% 60.0%
Gia muc tiéu (@dng/cp) 19,000 17,000 15,000 12,000 10,000
Tiém nang tang/giam 48.4% 32.8% 17.2% -6.3% -21.9%
Ngubn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia ¢ phiéu gidm 3% trong 1 thang qua (va 3,8% trong 3 thang qua), NVL
dang giao dich & murc chiét khau 47,1% so v&i wdc tinh RNAV/cp, 16n hon dang ké
so v&i binh quan 3 ndm & mirc 31,8%. Cb phiéu cling dang c6 P/E dw phéng 1an lwot
14 11 1&n cho nadm 2026, 12,5 14n cho nam 2027, 5,6 1an cho nam 2028 va P/E trwot
dw phéng 1 ndm & mrc 11,4 1an.

Biéu dé 6: Chiét khau cua thj gia so véi RNAV/cp, NVL
NVL dang giao dich & mc chiét khdu 47,1% so v&i wéc tinh RNAV/cp, 1én hon dang ké
s0 v&i binh quan 3 nam & mirc 31,8%.

Chiét khéu cla thj gia so voi RNAV

Binh quén 3 nam

20% 1
10% -
0%
-10%
-20%
-30%
-40%
-50%
-60%
-70% -
T9/24  T12/24  T3/25 T6/25 T9/25  T12/26  T3/26 T6/26 T9/26

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 25/9/2026

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)

(3,310)
(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

12-26F
10,144
4,661
(2,284)
0

0
2,377
(239)
222

1,833
3,993
(799)
(380)

2,815

2,793
2,417

1,172
1,163

2,402
2,402
2,402

12-26F

12-27F
14,279
6,027
(2,418)
0

0
3,609
(238)
222

0

366
3,759
(752)
(556)
0
2,452

2,429
3,649

1,021
1,011
2,402
2,402
2,402

12-27F

20,102
10,331
(2,594)
0

0
7,737
(207)
222

549

8,101
(1,620)
(1,055)

5,426

5,403
7,775

2,259
2,249

2,402
2,402
2,402

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 2,377 3609 7,737
(1,044)  (622) (62.2) (59.9)
(148)  (239)  (238)  (207)
(1,166)  (799)  (752) (1,620)
(6,037) (7,380) (5,512) (6.718)
(3.328) 1,968 490 664
(6,145) (4,010) (2,341) (84.2)
(238) 5400 4,333 369
(11,717) 0 0 0
16,215 0 0 0
(4207)  (222) 222 @ 222
266 5178 4,355 391
(0.00) 0 0 0
438 839 0 0
5229 2,682 (2298) 1,808
0 0 0 0
5667 2,766 (2,298) 1,808
4608 4395 8328 8045
(212) 3,933  (283) 2,115
(0.00) 0 0 0
4395 8328 8,045 10,160
(6,169) 1,389 1,993 285

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

8,328
53.8
42,193
162,180
1,959
214,714

1,826
60.9
5,102

4,997
25,852
37,838

252,552

31,718

8,268
31,578
92,831

38,354
15,847
43,348
97,549

190,380
48,238
13,933
62,172

252,552

20,082
61,744

8,045
53.8
44,069
171,677
1,848
225,693

1,812
60.7
5,053

4,997
21,520
33,442

259,135

37,962
8,168
30,608
103,365

29,812
17,432
43,348
90,591

193,956
50,690
14,489
65,179

259,135

21,103
59,729

10,160
53.8
46,451
185,081
1,748
243,495

1,801
60.5
5,004

4,997
21,151
33,013

276,508

46,908
8,218
30,575
119,652

22,674
19,175
43,348
85,197

204,849
56,115
15,545
71,660

276,508

23,361
59,422

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) 9.03
EV/EBITDA BC (l4n) (36.9)
P/E (1an) N/a
P/E DC (1an) N/a
P/B (lan) 0.66

Loi suét cd tire (%) -

12-25A 12-27F
635 459 422 514
648 238 256 387
250  27.8 172 27.0
385 200 200 200
(232) 456  40.8 408
303 (464) 510 13
127 622 (13.0) 122
124 500 (12.9) 121
123 507 (13.0) 122
419 602 496 102
2.45 152 229 495
003 004 006 008
(1.76)  (1.69)  (0.65)  (0.01)
22028 10,796 7,594 6914
6,752 2,809 1949 1735

1,159 550 361 307

184 170 169 165

35.1 35.7 36.1 371
235 9.94 15.2 37.4
19.4 37.0 255 13.2
2.15 2.31 218 2.04
13.1 9.12 6.34 4.49
20.3 38.3 24.8 11.6
16.4 10.9 125 5.67
16.6 11.0 12.7 5.69
0.63 0.64 0.61 0.55
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Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL) Ngay 25/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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