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CTCP Tap doan P4u tu Dia 6c No Va — HOSE: NVL
| KHUYEN NGHI: MUA | Gid muc tiéu: 19,500 | Upside: 35.8%

LUAN PIEM PAU TU
1. Phap ly du an khgi thong tao diéu kién thuén Ldi cho qua trinh tdi ciu tric.

+ Aqua City: UBND tinh B6ng Nai d3 phé duyét quy hoach phan khu ty & 1/5000 cho phan khu C4. Chidng tbi ky vong quy
hoach chi tiét 1/500 cla ting du &n s& sém dudc phé duyét trong T6-T7/2025 (d3c biét |1d Dao Phudng Hoang dang dudc
trung cau L8y y kién).

+ NovaWorld Phan Thiét: Thang 4/2025, UBND tinh Binh Thuin d3 thao luin va yéu ciu cac s8, nganh dia phudng phdi hdp
v@8i cht dau tu khin truong, quyét liét thdo g& cdc vudng mac clia du dn. Dy dn con 2/5 ndi dung vudng mac can dugc thio
g8 vé (i) diéu chinh chd truong diu tu va (i) chuyén hinh thic st dung @4t tir thué dat trad tién hang ndm sang tra tién mot
lan.

Chung t6i ky vong vudng mac clia 2 du an trong diém trén sé dudc thdo g& trong ndm 2025, tao diéu kién cho doanh nghiép
gidi tda dudc ap luc ng vay trong ndm 2026 nhd (1) tiép tuc trién khai du an thu tién tir khdch hang d3 ban, (2) dam phdan ban si
du 4n hodc (3) hodn déi cdng nd/nd vay véi trdi chd va chi ng khac.

2. Qua trinh tdi cd cidu dudc ddy manh: TU ndm 2024 dic biét L& giai doan 4Q2024-1Q2025, NVL lién tuc ha ty L& s& hitu tai
nhiéu du dn bao gém Thanh MY Lgi (8,700 ty VND), Aqua City (973 ty VND), NovaHill Miii Né (1,900 ty VND)... Tuang Ung vdi
dong tién vao, NVL d3 tat todn 6,660 ty VND trong 1Q2025 cho cdc 16 trai phiéu ma NVL2020-01, NVL2020-02, NVL2020-
03. Theo chiing t6i, chién ludc trén khéng chi cd y nghia (1) mang lai dong tién cho doanh nghiép, ma con (2) phat di tin hiéu
sdn sang hop tac vdi cdc chi dau tu cd ndng luc khdc cling phat trién du an.

3. Binh giad hap dan: Chdng tbi ky vong c6 phiéu NVL sé dudgc tai dinh gid trong thdi gian tdi nhd trién vong vé phép ly va dong
tién tlr trién khai du dn da trd nén r& rang hon. NVL hién dang giao dich tai P/B ttm = 0.73x va P/B ttm diéu chinh = 0.64x (sau
khi hoan nhip du phong tién sir dung dat tai Lakeview dugc hd trd bdi Nghi quyét 15/QH/2024). Tai mic gid muc tiéu cla
ching t6i, NVL dugc giao dich tai P/B = 1.0x hodc P/B diéu chinh = 0.89x.

KQKD 2021 2022 2023 2024
Doanh thu thuan 14,903 11,134 4,757 9,073
Lgi nhuén gbp 6,136 4,251 1,322 84
NPATMI 3,225 2,162 606 (6,455)

EPS 1,643 1,086 288 (3,333)

BAO CAO CAP NHAT
16/06/2025 — HOSE: NVL

Trung tdm phan tich Ching khoan BIDV
Lam Viét
(Chuyén vién phan tich cao cap)

vietl@bsc.com.vn

Théng tin doanh nghiép

Gia hién tai (VND): 14,300
C6 phiéu LH (Triéu): 1,950
Vén hoa (Ty VND): 27,887
Thanh khodn 30n (Triéu): 133
S4& hitu nudc ngoai: 7%

M3é tai khoan
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\"o CAP NHAT DANH MUC DU AN: Diém sang dén tif phdp ly cac du an trong diém BAO CAO CAP NHAT
Quymé  Téng séan " 16/06/2025 — HOSE: NVL
w (ha) e . Tinh trang phap ly
m“ . Phan khu C4 d3 dudc duyét quy hoach 1/5000
H Aqua Cit 5 : : : ~
afa =y vao T5/2025 KHUYEN NGHI: MUA
e Aqua Waterfront 85 2,701 56 iy "
. ' Gia muc tiéu: 19,500
I Aqua City 111 2,113 903 Ddi quy hoach chi tiét 1/500 ting du dn dudc . o
Q ) ) duvét Upside: +35.8%
= Aqua Riverside 77 1,850 336 Y&
< Aqua Marina 40 763 21
("',") Phoenix Islands 249 6,351 - ?g/%%f%”zg;a” y kién QH 1/500 dén
L 5 diéu chi 7 3 - Thoéng tin doanh nghié
2 AT %53 teas 1305 Cnau e e SRl
- SimS Gid hién tai (VND): 14,300
NovaWorld H6 Tram C6 phiéu LH (Triéu): 1,950
The Tropicana 39 1,946 266 Phap ly hoan thién Vén hod (Ty VND): 27,887
Habana island 9 404 5 Phép l\I/ hoan thién Thanh khoén 30n (TrIéU) 13.3
Wonderland 4 271 150 Phap ly hoan thién % i Fvidie e 7%
Happy Beach 5 332 - DN ky vong nhén GPXD vao 2Q2025
Morito 3 210 - Phap ly hoan thién, ban giao tlr 3Q2025
Binh Chau Osen 111 517 - DN ky vong nhén GPXD vao 2Q2025
Cac du an tai HCM
Victoria Village 4 1,116 893 D3 dudc cap gidy phép bdn hang vao T4/2025
The Grand Manhattan 1 1,054 - Chd phé duyét tién st dung dat va GPXD 2H25
Park Avenue 1 865 - Chd két luan vé chi truong dau tu
Palm City 9 178 - Chs GPXD, du kién ma ban 1Q2026
An Phd Complex - - - Du 4n hagp téc diu tu cing Saigon Co.op (SCID)
D3 xdc dinh th&i diém tinh tién st dung dat,
The Water Bay 30 8,250 " chd xdc dinh tién sit dung dét dy kién 3Q2025
. D3 xac dinh thgi diém tinh tién st dung dat,
Lakeview 30 960 NA " chs xéc dinh tién st dung dét du kién 3Q2025
Sunrise Riverside 4 3,222 2,690 Du kién hoan tat ban giao trong 2025

Nguén: NVL, BSC Research



BAO CAO CAP NHAT

Qua trinh tdi ciu tric dugc diy manh: tip trung cd ciu lai danh muc san pham, cai thién dong tién
16/06/2025 - HOSE: NVL

BIDV SECURITIES JSC

NovaBeach Khu 4, Bao NovaHills Thanh M? Li Thanh My Lgi,
10,000 9,129 Cam Ranh Phugng Hoang Mi Né +7.059 ty’/yVND Aqua City
+4,537 ty VND +3,043 ty VND +1,900 ty VND : +2,614ty VND ”
8.000 KHUYEN NGHI: MUA
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A 1729 A
2,000 l 528 A 621
) e B ==

LN
‘O
7]
m-
T
@)
o
<L
L
(0))]
L
ne

(2,000) 1,080 1,140 & . o2
( ) (1,848) ( ) (1.239) (2:309) Thong tin doanh nghiép
(4,000) (2,645) ,
(3.723) Gia hién tai (VND): 14,300
(6,000)
(8.000) 7166 Co6 phiéu LH (Trieu): 1,950
Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Vén hod (Ty VND): 27,887
2021 2022 2023 2024 2025 Thanh khodn 30n (Triéu): 13.3
B Bién déng du ng vay A Thu nhép tir thodi vén S8 v e maet 7%
Qua trinh cd ciu lai danh muc san pham dudc ky vong sé ti€p tuc manh mé do ap luc nd vay con Lén
(Ty VND) (Lan)
70,000 189 64.869 2.00
65,000 61,566 1.90
60,518 ’
’ 59,257
60,000 \ 57,712 1.80
55,000 1.70
50,000 48,901 1.60
45,000 157 1.50
40,000 a2 1.40
35,000 1.30
30,000 1.20
2020 2021 2022 2023 2024 1Q2025

Téng ngvay e===Ty (& Ng/VCSH
Ngubn: NVL, BSC Research
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\"o,,, CAP NHAT KET QUA KINH DOANH BAO CAO CAP NHAT
(7)) KQKD Q1/2025: Ting trudng doanh thu &n tugng nhung chua thé bl dp dugc L6 ty gid, chi phi L&i tir HTDT va chi phi khac 16/06/2025 - HOSE: NVL
mf « DTT =1,778 ty VND (+155% YoY) va LNG = 646 ty VND (+240% YoY) dén tif ban giao 256 sdn pham rai rac tai nhiéu du )
) 4n NovaWorld Phan Thiét, NovaWorld H6 Tram, AquaCity, Sunrise Riverside, Palm City... KHUYEN NGHI: MUA
« Tuy nhién, chi phi phat b6i thudng do vi pham hdp dbng = 264 ty VND (+27.8% YoY), chi phi [i tir HTDT = 410 ty VND Gia muc tiéu: 19,500
I (+70% YoY) khién cho NVL tiép tuc ghi nhdn murc 16 rong = -443 ty VND nhung thu hep so vdi muc 16 -567 ty VND trong )
@) 1 . . Upside: +35.8%
Q2024 va -2,350 ty VND trong 4Q2024.
a'd
< « NVL d3 hoan tat mua lai trudc han 21 16 trdi phiéu vdi téng gid tri 6,660 ty VND tudng dudng 18% t6ng du nuo trai phiéu
LL vao thdi diém dau ndm.
U) A ~N . A A ~ v 7 x \ N ~N o) ’ x . 2
L Dtra tre'(n k? hoach kinh d?anhlma ci(.)a.nh Cghlep da datra, rTw’c L? rcl).ngNtror?g 1AQ2C3.25 .cAhlem dén 64.4% muec Lo trong kich ban Théng tin doanh nghiép
lnd xau nhat nam 2025, do dd, chung tai tin rang KQKD trong cdc quy tdi s€ ghi nhan cai thién.
. - e a e a i e " . . o , Gia hién tai (VND): 14,300
Trong ky, doanh nghiép ciing ghi nhan giam ty Lé sd hitu tai cac nhdm cong ty lién quan dén du an Aqua City (ti 70% con
51%) va KDC Thanh My Ldi B (tif 51.5% con 47.2%) nhung khdng thay di ty L& bidu quyét, khoan (&i 441 ty VND dudc ghi C6 phidu LH (Triéu): 1,950
nhan truc tiép vao LNST chua phan phoi. Vén hod (Ty VND): 27.887
Chung t6i luu y theo Nghi quyét 170/2024/QH15 c6 hiéu luc tir 01/04/2025, du an Lakeview da xac dinh dudc thai diém hodan Thanh khoan 30n (Tre): 133

d8i dat ndm 2008 cla NVL L3 thdi diém hoan thanh viéc thu héi dat, béi thudng khu dat 30.2ha nay. D6i vdi phan dién tich chua
nop tién sir dung dat (0.1ha) thi thai diém xdc dinh gid dat la 18/04/2017. Do dd, sau khi nhan dugc hudng dan cla cdc cd quan S4& hitu nudc ngoai: 7%
quan ly, NVL c6 kha nang hoan nhép dudc du phong da ghi nhan vao 2Q2024 (5,116 ty VND) trong ndm 2025.

KQKD theo quy cua NVL trong giai doan 2021-1Q2025

5,000 100%
3,000 50%
1,000 0%
(1,000) -50%
- 0
(3,000) 2Q2024 L& rong -6,657 ty VND do 100%
(5,000) trich l&p du phong tién st dung dat -150%
tai Lakeview
(7,000) -200%
— — — — ~N ~N ~N ~N [22] ™M ™M o < < < < Lo
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Ngubn: NVL, BSC Research




\"“o BANG TOM TAT KQKD 1Q2025 BAO CAO CAP NHAT
w 16/06/2025 — HOSE: NVL
m (Ty VND) 1Q2024] 4Q2024, 1Q202
- KHUYEN NGHI: MUA
—_— Doanh thu thuan 697 4,779 1,778 -62.8% 155.0%
Gia muc tiéu: 19,500
T - Kinh doanh BBS 503 4,617 1,634 -64.6% 225.1% )
Q Upside: +35.8%
g - Cung cap dich vu 174 114 119 4.2% -31.4%
E - Cho thué 21 47 25 -47.2% 19.4%
wn Ldi nhuan gép 190 1,941 646  -66.7%  240.4% o .
L Thong tin doanh nghiép
o % Bién LNG 27% 41% 36% Gid hién tai (VND) 14300
ia hién tai : -
Chi phi ban hang (54) (288) (91) -68.4% 68.6% 56 ol (L) AT 1950
Chi phi QLDN (325) (395) (303) -23.1% -6.6% Vén hod (Ty VND): 27 887
%SG&A/Revenue 54% 14% 22% Thanh khoén 30n (Tl’léu) 133
EBIT (189) 1,259 251  -80.0% -232.8% S& hifu nudc ngoi: 7%
Doanh thu tai chinh 640 598 516 -13.7% -19.4%
Chi phi tai chinh (773)  (1,255) (633) -49.6% -18.1%
LNTT (214) 548 (122) -122.3% -42.8%
LNST (601) (18) (476) 2598.1% -20.7%
% Bién LNST -86% 0% -27%
LNST-CDPTS (567) (2,350) (443) -81.1% -21.8%

Nguén: NVL, BSC Research
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CAP NHAT THONG TIN BAI HOI cO DPONG THUGNG NIEN 2025
K& hoach kinh doanh: NVL d3t k& hoach 6 sau thué trong ndm 2025, tuy nhién muc & dudc chia theo 2 phudng an:

+ Phudng an 1: DTT = 13,411 ty VND (+48% YoY) va L6 rong = -12 ty VND (so vdi muc |6 -6,455 ty ndm 2024) vdi 1,546
san pham dugc ban giao

+ Phudng an 2: DTT = 10,453 ty VND (+15% YoY) va L6 rong = -688 ty VND vdi 1,213 sdn phdm dugc ban giao
Phat hanh thém: DHDCD d3 théng nhat hly cdc phuang dn phat hanh thém d3 dudc duyét ndm 2024 va thdng qua k& hoach:
+ Phat hanh riéng L&: t8i da 350 triéu cp (tuong duong 17.9% slcp luu hanh) vdéi gid chao ban 10,000 VND/cp

ESOP: 97.5 triéu cp (5% slcp luu hanh) trong dé 48.75 triéu cp tai gid 10,000 VND/cp va 48.75 triéu cp tlr nguén thang du
vén c6 phan

KHUYEN NGHI CUA BSC

BSC khuyén nghi MUA d8i véi NVL vdi gid muc tiéu = 19,500 VND (upside +35.8% so vdi gid ddng clra ngay 16/06/2025) dua
trén phuang phép dinh gid P/B. Tai muc gid muc tiéu cla ching i, NVL giao dich tai P/B = 1.0x hodc 0.89x néu hoan nhip du
phong d3 trich tién s dung dat tai Lakeview.

Vi nhitng tin hiéu tich cuc ti (1) phdp ly du dn dudc khai théng, (2) hoat d6ng tadi cd cdu dudc ddy manh, ching t6i tin rang
“cu chuyén d3o chiéu” clia NVL s& dan dat c§ phiéu dugc tai dinh gid va thu hep khodng cach dinh gid déi véi cidc doanh

nghiép cling nganh (hién dang giao dich tai P/B = 1.3x).

Hinh 1: C4u chuyén “dao chiéu” dudc ky vong sé dan dat Hinh 2: Binh gia P/B ctia NVL va céc DN ciling nganh

NVL thu hep khodng céch dinh giad P/B so véi nganh Don vi: Lan
5.20 4.00 3.40
'uL.d | 3.50
4.20 ) ®
3.00
3.20 2.50 2.02
1.72
2.00 1.54151
220 5 0@ @8 1.29.1-38109 117
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\Mw' 1.00 o 045. 0.88
0.20 o
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Ngubn: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
16/06/2025 — HOSE: NVL

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Théng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
19,500
+35.8%

14,300
1,950
27,887
13.3
7%
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Théng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
19,500
+35.8%

14,300
1,950
27,887
13.3
7%



Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd lén
MUA Téng muc sinh [3i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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