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m. | KHUYEN NGHI: MUA | Gia muyc tiéu: 21,650 | Upside: +15.2%
: Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH - MUC LO RONG PUGC THU HEP Lam Viét
I . e e .
O « KQKD Q2/2025: DTT = 1,937 ty VND (+22% YoY) tuU ban giao 266 san phdm va bat dau ban giao dugc 1,300/7,000 sé (Chuyén vién phén tich cao cap)
o héng cho khdch hang rai rc tai cidc du an d3 trién khai. Tuy nhién, chi phi l3i tir hap déng BCC = 630 ty VND (-42% YoY) va otl@b
< 1 ty gid = -480 ty VND (+26% YoY) tiép tuc khién cho NVL ghi nhan 13 rong -161 ty VND nhung cai thién so véi muc L5 - vietl@bsc.com.vn
LU 6,657 ty VND trong 2Q24 do trich ldp du phong 4,358 ty VND tién st dung dat phai nop tai Lakeview.
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L . E)anggchu y, trong ky, NVL tle? tl{C daY-m?nh th,oa! von tai Ingt sO du‘ arLchu\en lugc nh7anA1 ca.l ,thlen dong tién, tron~g 69 (1) Théng tin doanh nghiép
o chuyén nhugdng 5.4% Nova My Binh véi tong gia tri 1,176 ty VND gian tiép lam giam ty Lé Lgi ich -3% tai Thanh My Ldi, (2)
chuyén nhugng 19% B4t déng san Clru Long (Palm City) vdi gia tri 460 ty VND va (3) 46% B4t déng san Gia Duc (41.4ha tai Gia hién tai (VND): 18,800
DPao Phugng Hoang) vdi gia tri 1,725 ty VND. C8 phléu LH (TrIéU) 1.950
» Lily ké 1H2025, DTT = 3,715 ty VND (+63% YoY) va L6 rong -604 ty VND (gidm -92% YoY so véi murc L6 rong -7,224 ty Vén hod (Ty VND): 27 887
VND trong 1H2024). Dua trén k& hoach kinh doanh 2025, muc 16 rong trong 1H2025 chiém dén 87.8% mtc L6 rong trong ’ '
kich ban xau nhat ndm 2025. Thanh khodn 30n (Triéu): 13.3
Nhin chung, KQKD Q2/2025 ghi nhin L6 rong da dugc du bdo trudc va tusng dong vdéi ky vong ctia ching téi do phdp ly du S4& hitu nudc ngoai: 7%
an chi vira dudc thdo g3 trong Q2/2025 va chi bit dau xdy dung, ban giao trd lai tlr Q4/2025. BSC duy tri quan diém tich cuc vé
gua trinh tdi ciu tric clia NVL nhu trong Bdo cdo gan nhat khi nhan thdy KQKD 1H2025 van phu hdp véi ky vong vé viéc cai
thién dong tién cla doanh nghiép théng qua (i) thdo g3 phép ly tai du dn AquaCity, NovaWorld Phan Thiét dé dudc xay dung
va thu tién theo tién d6 (ii) ban tai san.
Theo chia sé cla ban lanh dao, trong tdm trong 2H2025 clia NVL sé tip trung xay dung, ban giao tiép tuc cdc sadn pham da ban
tai AquaCity va tiép tuc chién lugc hop téc vdi chl dau tu khdc tai cdp db du dn (NVL van gilt quyén trién khai du dn 51% ty &
biu quyét) dé t8i uu héa ngudn luc.
KQKD 2021 2022 2023 2024 M3 tai khoan
Doanh thu thuin 14,903 11,134 4,757 9,073
Lgi nhuan gbp 6,136 4,251 1,322 84
NPATMI 3,225 2,162 606 (6,455)

EPS 1,643 1,086 288 (3,333)
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o Qua trinh tai cau truc danh muc dau tu tiép tuc dudc day manh . .
£ 11/08/2025 - HOSE: NVL
mf NovaBeach Khu 4, Bao NovaHills Thanh M? Loi Thanh MY Ldi,
mu 10,000 9,129 Cam Ranh Phugng Hoang Miii Né +7089 tilyVNIID Aqua City
: +4,537ty VND || +3,043tJ VND || +1,900ty VND : +2,614ty VND x )
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L (2,000) (1 080) 140) (1.239) Théng tin doanh nghiép
n'd (1, 848)
(4,000 (2.645) (2:309) Gid hién tai (VND): 18,800
(3,723)
(6,000) C6 phiéu LH (Triéu): 1,950
(8,000) (7,166) Vén hod (Ty’/ VND): 27,887
1 2 1 . o
Q1 Q2 @ Q4)Ql Q2 Q@ Q4 QL Q @ Q41Ql Q Q3 Q4Ql Q Thanh khoan 30n (Tre): 133
2021 2022 2023 2024 2025 N } ..
S48 hitu nudc ngoai: 7%

B Bién déng du ng vay A Thu nhép tir thodi vén

Tién dd va k& hoach ban giao

Doanh thu (ty VND)

S6 san pham ban giao (can)

1H2025 1H2025 2025F 2026F 2027F 2028F
Trung tdm TP HCM 740 198 368 2,150 434 - - -
Aqua City 909 158 601 3,096 3,891 1,314 - -
NovaWorld Phan Thiét 663 41 227 2,360 3,956 3,698 4,273 2,405
NovaWorld H6 Tram 1,111 127 225 1,326 769 525 - -
Téng 3,424 524 1,421 8,932 9,050 5,637 4,273 2,405

Nguén: NVL, BSC Research
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m 2Q2024 2Q2025 % YoY 1H2024 1H2025
Doanh thu thuan 1,587 1,937 22.0% 2,285 3,715 62.6% KHUYEN NGHI: MUA
T _ Kinh doanh BDS 1,388 1,789  289% 1,891 3424  81.09 Gl e e 2l
Q . Upside: +15.2%
o - Cung cap dich vu 139 125 -10.1% 313 244 -21.9%
< - Cho thué 60 22 -62.6% 80 47  -41.5%
LU
wn Ldi nhuan gép (2,593) 691 -126.7%  (2,403) 1,337 -155.6%
Ll B Théng tin doanh nghiép
o 9% Bién LNG -163% 36% -105% 36%
Gid hién tai (VND): 18,800
Chi phi ban hang (88) (155) 76.0% (142) (246) 73.2% )
C6 phiéu LH (Triéu): 1,950
Chi phi QLDN (375) (314)  -16.3% (700) (618)  -11.8% ; o
Von hoa (Ty VND): 27,887
%SG&A/Revenue 29% 24% 37% 23% s .
Thanh khoan 30n (Triéu): 133
EBIT 3,056 222 -107.3% 3,245 474  -114.6% . , .
( ) ° ( ) 0 S48 hitu nudc ngoai: 7%
Doanh thu tai chinh 805 512  -36.4% 1,445 1,028  -28.9%
(Chi phi tai chinh (2,364) (1,136) -52.0%  (3,137)  (1,769)  -43.6%
LNTT (6,468) (138) -97.9%  (6,682) (261)  -96.1%
LNST (6,726) (190) -97.2%  (7,327) (666)  -90.9%
9% Bién LNST -424%  -10% -321% -18%
LNST-CDTS (6,657) (161) -97.6%  (7,224) (604)  -91.6%
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NHIEU DU AN BUGC KY VONG SE TIEP TUC DUGC MG KHOA PHAP LY TRONG 2H2025

Quy mé Téng san D3 ban Y
(ha) e . - Tinh trang phap ly
Aqua City D3 dugc phé duyét quy hoach 1/500
Aqua Waterfront 85 2,701 56
Aqua City 111 2113 903 Doanh nghiép ky vong (1) tién s dung dat
Aqua Riverside 77 1,850 336 dugc phé duyét vao 4Q25 va (2) gidy phép bdn
. hang cho cdc san pham chua ban vao 1Q26
Aqua Marina 40 763 21
Phoenix Islands 249 6,351 -

Cac du an tai HCM
Chd gidy phép ban hang cic san phdm cao tang

Victoria Village 4 1,116 893 - ky vong 3Q25

The Grand Manhattan 1 1,054 - Chd phé duyét tién sir dung dat va GPBH 2H25
Park Avenue 1 865 - Chd két luan vé chi truong dau tu

Palm City 9 178 ; Chg diéu chinh QH 1/500 va GPBH trong 2H25

Ky vong mé ban 2Q26
An Phu Complex - - - Du 4n hagp téc diu tu cing Saigon Co.op (SCID)
D3 xdc dinh thdi diém tinh tién s dung dat, chd

The Water Bay 30 8,250 i xac dinh tién st dung d4t du kién 3Q2025
) D3 xdc dinh thdi diém tinh tién sir dung dat, chg
Lakeview 30 960 NIA éc dinh tidn sif dung dat dy kién 3Q2025
Sunrise Riverside 4 3,222 2,690 Du kién hoan tat ban giao trong 2025
Chdg quyét dinh don gia tién sif dung dit cho
NovaWorld Phan Thiét 963 18,467 1,305 381ha dat TMDV, ky vong hoan thanh nghia

vu tai chinh trong 4Q2025

Nguén: NVL, BSC Research
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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):
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CAP NHAT THONG TIN BAI HOI DPONG €O DONG BAT THUGNG NAM 2025

Ngay 07/08/2025, NVL da dugc dai hdi ddng c6 déng théng qua 3 t& trinh vé phat hanh c6 phiéu dé€ hoan déi ng/thuc hién
khoan vay cé quyén chuyén d8i nhu sau:

Gid tri SLCP dukién % Ty lé phat Gid phat hanh

(ty VND)  (triéu cp) hanh (VND/CP) e

NovaGroup, Diamond

s A a e 0
Phat hanh riéng lé hoan d6i ng 2,646 168 8.60% 15,747 Properties, Hoang Thu Chau
Thuc hién khoan vay cé quyén 0 Céc trai chd c6 ma3 trdi phiéu
chuyén d6i thanh c6 phan 6.074 152 7.80% 40,000 NVLH222 va NVLH212
Phat hanh 0 phi€u dé hoan doidu g N/A N/A N/A  Cécbén cho vay khdc

NG géc trdi phiéu

BSC cho rang cic phuong dn trén dudc thdng qua tao cd s cho qud trinh dam phdn cha NVL vdi chl nd trong tudng lai. Ty &
s& hitu clla nhdm cdc chd thé lién quan dén NovaGroup dang & mdc 38%, do dd, ching tbi ky vong phudng an phét hanh riéng
& d& hodn déi ng sé& dién ra trudc dé dadm bdo quyén phi quyét cia nhédm NovaGroup trong khi 2 phudng dn con lai sé phu
thudc vao qua trinh dam phan cla doanh nghiép.

M&c du ton tai rdi ro pha lodng d&i véi c6 déng hién hitu, tuy nhién, ching tbéi ddnh gid tai ciu tric ng thanh céng la su uu tién

clia doanh nghiép & thdi diém hién tai

Nam 2021 Hién tai

Ty Lé sé hiru chia chd tich gidm tir 61% (nadm 2021) con 38% (hién tai)

m Bui Thanh Nhon

= NovaGroup

m Diamond Properties JSC
Cao Thi Ngoc Suong

m Bui Cao Nhat Quan

u Other
5%
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KHUYEN NGHI CUA BSC
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BAO CAO CAP NHAT
K& tir bdo cdo gan nhat cda chudng téi vao ngay 11/08/2025 (Link), NVL &5 ghi nhdn hiéu sudt vugt tréi +31.5% so vdi +19.3% 11/08/2025 - HOSE: NVL
clia VN-Index, déng thdi d3 gan dat gid muc tiéu cla ching tbi nhd cdc nut thdt phap ly l8n nhat tai AquaCity va NovaWorld
g Phan Thiét d3 dudc thdo g trong T6-T7/2025. p
KHUYEN NGHI: MUA

BSC khuyén nghi MUA d8i vSi NVL va ndng +11% gid muc tiéu lén 21,650 VND (upside +15.2% so vdi gid ddng cla ngay . .
11/08/2025) dua trén phudng phdp dinh gid P/B sau khi phan &nh bit todn hoan nhap du phong tai Lakeview. Ching téi ky Gia muyc tiéu: 21,650

vong du dn Lakeview s& nhin dugc quyét dinh phé duyét gid dat, qua dé NVL du diéu kién hoan nhip du phong trong 2H2025. Upside: +15.2%

Chung t6i tin rang 2H2025 sé& & giai doan NVL cé nhiéu yéu t8 hd trd, nhd (1) tién trién phap Ly tich cuc tai cidc du &n (chi tiét
tai Trang 4), (2) KQKD tdng manh khi hoan nhdp 4,358 ty VND du phong tai Lakeview, (3) dong tién dugc cai thién tir ban tai
san va thu tién theo tién d6 tai AquaCity.
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Théng tin doanh nghiép

Gia hién tai (VND): 18,800

Hinh 1: Cu chuyén “dao chiéu” dudc ky vong sé dan dat Hinh 2: Binh gia P/B cia NVL va cac DN ciling nganh o 1 ax .

NVL thu hep khoang cach dinh gia P/B so vdi nganh Pon vi: Lan C6 phiéu LH (Trieu): 1,950
5.20 34 Vén hod (Ty VND): 27,887
420 28 ® Thanh khoan 30n (Triéu): 133
3.20 19 ® S4& hitu nudc ngoai: 7%
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Ngubn: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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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.
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