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BSC Research

KHUYEN NGH| CTCP TAP DOAN DAU TU DIA OC NO VA (HOSE: NVL)

CAP NHAT KET QUA KINH DOANH QUY 2/2023
Gia hién tai: 18,550 Ngay viét bdo cdo: 4/8/2023 €O CAU cO PONG
Gia muc tiéu trudc: C6 phiéu lwu hanh (Triéu) 1,950 CTCP Novagroup 23.16%
Gia muc tiéu mai: 22,600 Vén héa (ty VND) 34,712 CTCP Diamond Properties 9.85%
Ty suat cé tirc Thanh khoan 6M (Triéu CP) 26.0
Tiém ning tang gia 22% S& hiru nwéc ngoai 3.9%

CAP NHAT DOANH NGHIEP

Q2.2023 %QoQ % YoY 1H.2022 1H.2023 Cap nhat két qua kinh doanh

DT thuan 1,040 72% -61% 4,615 1,644 -64%|- Trong 2Q2023, NVL ghi nhan DTT dat 1,040 ty

Gia vén (567) 25% 63%  (2,767) (1,022) -63%| VND (-60.9% YoY) trong d6 doanh thu mang BBS

Lsi gop 473 217% _58% 1,847 = 6% 9?’5 t{( Vl\\ID (_.57%,Y0Y,)' thef chﬂ.ng t6i, chd yéu i
dén tir ban giao cac san pham tai Nova World H6

DT tai chinh 766 -17% -54% 2,532 1,686 -33%|1ram. Trong ky, NVL ghi nhan khoan thu nhap khac

CP tai chinh (882) 7% -23% (2,063) (1,705) -17%|293 ty VND (tuong dwong 2Q2022) dén tir I3i vi

Ldi vay (200) 26% -8% (432) (358)  -17%|pham hop dong. Do &p luc tir chi phi l3i vay va chi

phi I3i tir HD HTDT, doanh nghiép ghi nhan 18

L&i tir CTLK 3 271%  -697% (1) 4 -451%|" . oann et ,
thuan -153 ty VND (cung ky Idi 749 ty VND)

CPBH (43) 16% -76% (385) (81)  -79%

CP QLDN (448) 48% 14% (757) (752) -1%|- Dong tién tir HDKD -534 ty VND tiép tuc am quy

Lai tir HDKD (132) 40%  -113% 1,172 (226) -119%|th 4 lién tiép, c6 sy cai thién so véi -1,509 ty VND

trong 1Q2023 chl yéu do cham/gian ky han thanh

TN khac, rong 299 2466% 8% 1,561 311 -80% o
toan bat dau tir Quy 2 khi Nghi dinh 08/2023/ND-

LNTT 158 -281% -88% 2,641 71 -97% CLea
CP c6 hiéu lyc.

Thué (359) 11% -31% (823) (682) -17%

LNST (201) -51% -126% 1,818 (611)  -134%]|- Trong 1H2023, DN d3 duoc trai chd chdp thudn

CPTS (48) -307% (10) (81) 701% gla han thoi glan tra no 3 |6 trai phléu, glé tri 2,750
ty VND

LNST-CDTS (153) -60% -120% 1,828 (530) -129%

Chi s8 - Tinh hinh phép ly dy an: theo chia sé cla Ban

Bién LNG 45%  +20.8 bsp +3.0 bsp 20% 38%  -2.2bsp |anr'1 dao.,’r.\au hft caf duw ?n iua NVI.. déu di’co

- hwéng giai quyét. Hién tai, Dong Nai dang tién

Bién LNR -19%  +486bsp 39% -37% hanh diéu chinh cuc bé quy hoach chung TP Bién

SG&A/DT 47% 9.2 bsp 25% 51% Hoa va b6 tri NOXH, Binh Thudn phdi hop céc B
xac dinh gid dat, chi phi tién SDD va cdp GCNQSDD

s
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LUAN PIEM PAU TU & DINH GIA

- Chiing t6i van nhan thay s quyét tam cda Chinh Phl trong viéc giai quyét vwéng mic phap Iy dw an nhim khoi phuc nganh BDS.
Theo d6, ngay 03/08/2023, S& Xay dwng tinh BPdng Nai da (1) chdp thudn cho phép NVL ban nha & hinh thanh trong tuong lai mét
phan tai phan khu | va V du an Aqua City va (2) cho phép NVL lap/trinh thdm dinh diéu chinh quy hoach dy dn 1:500. D3y s& |a tién
d@é dé Pong Nai va cac dia phuong khac bét dau thuc hién g& vudng phap ly duwdi sy hwéng dan cla cadc Bd/Ban nganh va T6 cong
tac dac biét cla Chinh phu.

- Ap lyrc trai phi€u dao han tap trung vao T8/2023 (3,840 ty VND), T9/2023 (2,157 ty VND) va T12/2023 (500 ty VND). Ky vong viéc
thdng sudt phap Iy tai cac dai dyw an va tac déng cha Nghi dinh 08/2023/NB-CP gitip cac trai ch va chi no s& nhin nhan lai kha
nang thanh toan cla doanh nghiép. Thé hién qua viéc NVL d3 c6 thé tai kh&i déng lai mét s8 dy an (Grand Manhattan, Victoria
Village, Nova World Phan Thiét), tai ti€p can dwgc ngudn v6n ngan hang (MBB) va nha thau thi cong (Ricons, HBC).

- Méc du ap lyc thanh khodn van con hién hitu, nhung giai doan khé khin nhat da qua, chiing toi tin rang khi phép ly duw an dworc
khai thong, (1) ngudn tién giri tai cac ngan hang sé dwoc "mé khéa" dé giai tda ap luc thanh khoan trong ngan han, (2) kha ning
dam phan gian no sé thuan lgi hon (ho trg bdi Nghi dinh 08/2023/NB-CP), (3) kha ning tié€p can vén ngan hang cao hon (hd tro
béi Théng tw 02/2023/TT-NHNN) va (4) doanh nghiép du kha nang tié€p tuc trién khai cac dw an, ban giao va thanh toan no.

PINH GIA - KHUYEN NGHI: Ching t6i khuyé&n nghi MUA c& phi€u NVL vé&i gia muc tiéu 22,600 VND/cp (upside 22%) duya trén

phuong phap dinh gid P/B, P/B muc tiéu = 1.0x khi nhan thay thoi diém kho khdn nhat cha NVL d3 qua, khd ndng trd no r& rang
hon.

Phwong phéap P/B

BVPS 2Q2023 22,600
P/B muc tiéu (Ian) 1.0x
Gia muc tiéu 2023 (VND/CP) 22,600
Ty suat o tire du kién 0%
Upside so v@i gia hién tai 22%

Ngubn: BSC Research

Biéu d6: Dién bi€n VNIndex & gia ¢ phiéu NVL Biéu d6: so sanh P/E ctia VNIndex va NVL
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy clia Céng ty C6 phén Churng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phdn tich vé doanh
nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu cua bdt ky té chirc hay cd nhén riéng 16 ndo hodc cdc quyét
dinh mua bdn, ndm giir chirng khodn. Nha déu tw chi nén stz dung cdc thdng tin, phdn tich, binh ludn cda Bén bdo cdo nhuv la
ngudn tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém
trong bdo cdo ndy duoc dwa trén nhitng ngudn dif liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng
ddm bdo réng cdc ngudn théng tin nay la hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc
ctia nhi¥ng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st
dung todn bé hay mét phén néi dung ctia bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay
duwa trén sw cén nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay
déi ma khéng cén bdo tridc. Ban bdo cdo nay cé ban quyén va ld tai sén cda Céng ty C6 phén Ching khodn BIDV (BSC). Moi
hanh vi sao chép, sitra déi, in Gn ma khéng ¢ sw ddng y cua BSC déu trdi ludt. Bat ky néi dung nao cda tai liéu ndy ciing khéng
duoc (i) sao chup hay nhén ban & bét ky hinh thirc hay phuong thire ndo hodc (ii) duoc cung cdp néu khéng duoc sw chdp thudn
ctia Céng ty C6 phén Chirng khodn BIDV.

Tang 8, 9 Thaiholdings
210 Tran Quang Khai, Hoan Kiém, Ha Noi

Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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