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Nganh B4t déng san
Bao cao tham doanh nghiép

Théang 2, 2019

Khuyén nghi N/a

Gia ky vong (VND) N/a
Gi4 thi trwdng (27/02/2019) 59.600

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 50.000-78.000
Vén héa 55.455 Ty VND
SL c¢b phiéu lu hanh 930.446.674
KLGD binh quan 10 ngay 595.5847
% s& hiru nwéc ngoai 6,7%
Room nwé&c ngoai 38,3%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 0,5
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YTD 1T 3T 6T

NVL -76% 4,4% -12,4% -8,0%

VN-Index  11,0% 9,0% 7,3% 1,5%

Chuyén vién phan tich
Nguyén Chi Héng Ngoc
(84 28) 3914.6888 ext 252

nguyenchihongngoc@baoviet.com.vn

CTCP Tap doan Dau tw dia
oc Nova

Ma& giao dich: NVL Reuters: NVL.HM Bloomberg: NVL VN

Giai doan khé khan da di qua, tinh hinh tai chinh cai thién

Hoat déng kinh doanh ndm 2018 nhiéu thach thire, nhwng giai doan khé khin

nhat c6 vé da di qua.

Hoat déng kinh doanh nhiéu thach thiec. Thuc vay, ddu ndm 2018, cong ty dbi
mat v&i nhiéu thk thach ca vé chd quan lién quan dén Cong ty Nova B4c Nam va
khach quan |a viéc siét chat van dé phéap ly tai Tp.HCM. Piéu nay anh hwéng rd
nét dén viéc trién khai dw 4n mai. Trong ndm, coéng ty chi mé ban mot sé dy an la

GD2 Victoria Villa, Nova Hill, The Grand Manhattan va nhirng sdn pham ti dw &n

ban trong 2016-2017 véi tbng sb can giao dich dat 1.700 can, gidm so véi murc
6.500 — 7.000 can nam 2017.

Dw an tiéu biéu Téng san phdm  Liiy ké ban hét 2018 Ty lé hap thu
Victoria Village 1.044 886 84,9%
Nova Hill 603 391 65%
The Grand Manhattan 988 74 7,4%

Bén canh khé khan trong mé& ban, van dé phap ly tai cac dw an ¢l — 7 dw &n ma
TP.HCM ra soét lai phap ly, cac dy an lién quan dén Tha Thiém nhuw Lakeview;
dy an lién quan Nova B&c Nam la Madison — c6 nhitng anh hwéng dang ké dén
uy tin ctia Novaland. Théng tin nay di&n bién thwérng xuyén va kéo dai trong phan
I&n thoi gian trong nam. Va mot sb thi diém, ching t6i c6 sy quan ngai nhat dinh

vé trién vong dai han cla cong ty.

Giai doan khé khin nhéat c6 thé da di qua. Mac du dbi dién nhiéu thach thirc,
cbng ty van c6 nhirng chuyén bién dang ghi nhan, dic biét, trong niva sau 2018.
Chién lwoc phat trién mang bat dong san du lich véi 2 dw an dau tay 1a Nova Hill,
Nova Beach Cam Ranh; phat hanh thanh céng 390 triéu USD trai phiéu chuyén
ddi va rieng 1&; hoan thanh ké hoach kinh doanh dé ra va tai khéi rong mot sé dw

an 16n 1a The Palace, Waterbay 1a nhirng diém ma ching t6i mudn dé cap.

Két qua kinh doanh 2018 ghi nhan tang trwdng cao so v&i 2017, cho thay sw nd
lwc trong trién khai dw an dung tién dd cam két véi khach hang. Doanh thu dat
15.290 ty, tang 31% yoy do tbng sé sa&n phdm ban giao 1a 4.591, ting 28% yoy.
Loi nhuan sau thué ghi nhan 3.280 ty, tdng 59% yoy. LNST tang cao hon do cong
ty c6 khoadn thu nhap tai chinh t hop nhét dw &n The Grand Manhattan va Victoria

Village, va ban 1 phan dy &n Cén Au, Can Tho.

Bén canh do, tinh hinh tai chinh thay ddi rd nét véi lwong tién mat déi dao 1a diém
c6 thé nhan thay. Tinh dén 31.12.2018, tién va twong dwong tién [a 12.326 ty, ting
manh so véi mic 7.162 ty dau ndm. Ngoai ra, Cong ty ciing da hop nhat, mua

thém mét sé dw &n méi nhw nhw The Palace (2,45ha), Project H (10ha), Project C
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(13,6ha), Takwang (32ha), Thang Loi (14ha) ... thé hién trong khodn dau tw tai
chinh dai han tang tv 1.042 ty Ién 7.556 ty; hang tén kho ting tlr 27.000 ty I&n
32.000 ty.

Sw chuyén dich nhanh sang mang bat dong san du lich ciing cho thdy nang lwc
trién khai tbt cla Cong ty. NVL cho biét da tich Ity quy dat Ién quy mé hon 1.000ha
tai cac thanh phd phat trién vé du lich nhw Phan Thiét, Cam Ranh, Viing Tau, Can
Tho'...Tuy ching tdi chwa c6 nhiéu théng tin d& danh gia cu thé nhwng day 1a diém
ma nha dau tw cé thé ghi nhan. Diéu nay it nhiéu thé hién qua hai dy &n 1a Nova
Hill, Phan Thiét (603 san phdm) va Nova Beach, Cam Ranh (182 c&n villa). Hai dw
an trién khai ban hang chi sau 1 ndm, ké tir thoi diém cong ty chia sé vé chién

lwgrc chuyén dich sang mang bat déng san nghi duwéng (quy 3.2017).

Nhw vay, véi nhibng thay dbi trén, ching t6i nhan thay hoat dong céng ty van dang
dién ra tich cwc du ddi dién véi nhiéu théng tin bat loi nhw dé cap. Va theo do,
khach quan, BVSC cho réng giai doan khé khan nhat véi NVL da di qua.

Ké hoach ban hang nam 2019 tang trwéng cao nhwng rui ro lién quan dén

phéap ly hién hiru, &p lwc khoan vay dao han lén.

Ké hoach ban hang nam 2019 ting trwéng cao nhwng rai ro lién quan dén
phép ly hién hivu. Cu thé, cdng ty dw kién san phadm giao dich trong 2019 14 6.500
san pham, ting 3,8 14n so v&i ndm 2018. Tdng gia tri hop ddng wéc tinh 1& 30.000
ty, twong (ng ngudn tién ban hang thu duwgc khoang 9.000 — 10.000 ty, 30% gia
tri hop déng. Cac dw an c6 thé trién khai ban hang la The Grand Manhattan, The
Palace Residence, dy &n Ly Chinh Thidng Q3, Takwang 32ha quan 9, Quan Tre
quan 12, project H quan 2, Nova Beach va mét sé dw an cii nhw Victoria Village,

Nova Hill. Nhw vay, danh muc dw &n ctia Novaland trong 2019 Ia rat da dang.

Dw &n mé& béan 2019 Dién tich (ha) San pham

The Palace Residence 2,4 Can hd 2.000
Takwang 31,6 Nha phé 700-800
Project H 10 Can ho N/A
Dv &n Thang Loi 16 Can ho, nha phd N/A
Project P 30 Can hd 5.000 - 6.000
DA Ly Chinh Théng 0.5 Can ho, officetel N/A

Mé&c du vay, trong cac dy an trén, mot sé hoan thién phap ly dé trién khai ban hang
nhw The Grand Manhattan, Victoria Village, Nova Beach. Cac dy an khac dang
trong giai doan hoan thién tirng bwéc cac tha tuc. Do d6, chung téi cho réng rii ro
vé phap ly van hién hitu, va cé thé anh huwéng dén ké hoach ban hang cla cac dw
an & HCM.

Nhiéu khoan vay dao han trong 2019 vé&i gia tri |&n nhwng nguén vén thanh
toan dwoc Cong ty chuan bi. Dy kién, gia tri khoan vay ddo han trong 2019 la
432 trigu USD, twong dwong 10.152 ty déng. T 2020 — 2022, 4p lwc thanh toan
gidm dan vai gia tri 1an lwot [a 254, 153 va 63 triéu USD. Ngubn vén thanh toan
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khoan vay dao han 2019, cong ty dy kién tr i) Tién va twong dwong tién hién tai
khodng 12.000 ty ii) Tién thu t» ban hang trong 2019 la 10.000 ty iii) Vay mdi tiy
Ngan hang néu ngudn vén tlr ban hang khdng dat ky vong. Nhw vay, rdi ro thanh

toan véi NVL trong 2019 it nhiéu dwoc gidm thiéu so véi lo ngai vao dau ndm 2018.

Loi nhuan dw kién sé twong dwong 2018 do bién Igi nhuan sé co lai vi chi
phi tién stv dung dat dw béao sé gia tiang. Theo ké& hoach, NVL dw kién doanh
thu 2019 la 18.000 ty, v&i 5.900 san phdm ban giao tir cac dy &n nhw Sun Avenue,
Sunrise Riverside, Saigon Royal, Nova Hill, Victoria Village...Lgi nhuan sau thué
triv thiéu sb twong dwong nam 2018, la khodng 3.300 ty. Nguyén nhan, theo danh
gia cia BVSC, bién lgi nhuan gop nhiéu kha nang sé gidm so v&i 2018 do i) cong
ty sé& phai dong thém tién st dung dat cho cac dy an dang trién khai theo chu
trwong ra soat, thAm dinh lai phap Iy ma TP.HCM dang thwc hién ii) céng ty chua
tinh dén céc loi nhuan t chuyén nhwong dy an trong ndm 2019. Nhw vay, du birc
tranh tdng thé vai NVL c6 thay dbi tét hon, két qua kinh doanh di ngang trong 2019

it nhiéu lam giam tinh hap dan déi v&i nha dau tw.
Trién vong dai han van kha quan vé&i quy dat ré tich lily trong 2015 - 2016

Mé&c du dbi dién nhiéu khé khan, NVL van cé nhirng budc di rd rang va né lyc trong
viéc gidi quyét thach thirc. Cac thwong vu phéat hanh véi tbng gia tri 390 triéu USD
trong 2018 cho thay uy tin cta NVL trén thij trwdng vén qubc té. Mac du vay, yéu td
quan trong ma chang tdi cho rang 1a co s giup NVL huy ddng vén thdi gian qua la
quy dat quy mé I&n ma céng ty s& hiru. Théng ké so bo thi quy dat & HCM cua
NVL la 600ha, v&i dién tich dat sach 14 500ha la rat Ion, du mét sé quy dat da nhan
chuyén nhuong hodc ky MOU van can thoi gian dé dua vao Tap doan. Véi gia bat
dong san tdng manh trong trong 2017-2018, qu§ dat nay ctia NVL da mang lai thang
dwv I&n cho cong ty, dac biét la cac dy an Ién & Thanh My Loi, Quan 2. T co s&
nay, ching toi cho rng 1-2 nam t&i khi hop nhét cac quy dat hoan thanh. Trién

vong dai han ciing nhw la co hdi dau tw vao NVL 14 rd rang hon va rét tiém nang.
Nhan dinh:

T nhirng phan tich trén, ching t6i cho rang du con nhiéu thach thirc nhung giai
doan khé khan nhét véi Cong ty da di qua. Nam 2019, hoat dong céng ty ky vong
sé& c6 chuyén bién kha quan hon vé trién khai dy an, hoat déng ban hang. Mac du
vay, két qua kinh doanh khéng téng trwdng va sw siét chat trong van dé phap ly la
yéu td cAn phai can nhac. Véi loi nhuan sau thué khoang 3.200 ty, twong dwong
EPS 2019 |4 3.440 ddng/cp. Cd phiéu giao dich véi PE2019 1a 17,5x. Do d6, ching
t6i cho réng co hdi dau tw trong ngén han 1a chwa that sy qua hap dan. Xét trong
dai han, véi quy dat Ién ma cong ty s& hiru, cau chuyén twong lai cia Novaland
van con nhiéu tiém ndng. Tuy nhién, Céng ty van con nhiéu viéc phai lam dé hop
nhét cac quy dat nay va cé thé mét thoi gian thém 1-2 ndm niva. Do d6, chung toi

chwa khuyén nghi gi déi véi co hdi dau tw ¢ phiéu Novaland hién tai.
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Bao cao tham doanh nghiép NVL

CHI SO TAI CHINH

Két qua kinh doanh
Pon vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céc khoan dau tw tai chinh dai han
Téng tai san

No ngan han

No dai han

Vén chd sé hivu

Téng nguén vén

Chi sé tai chinh

Chi tiéu

2015 2016 2017 2018

6.673 7.359 11.632 15.290
5.334 5.776 8.376 10.134

1.340 1.583 3.257 5.156
335 2.523 1.697 1.297
440 1.115 1.463 1.930
415 1.665 2.033 3.240

2015 2016 2017 2018

3.860 3.337 6.650 12.327
421 333 391 758

7.202 15.795 27.136 32.766

60 120 282 297

1.582 375 1.043 7.556

26.570 36.527 49.467 69.888
13.355 15.011 22.658 27.908
7.121 11.469 13.552 21.508
6.095 10.047 13.256 20.473
26.570 36.527 49.467 69.888

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi nhuan gdp bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)

Téng no/Téng vén chi s& hiru (%)
Chi tiéu trén mai cd phan

EPS (ddng/cd phan)

Gié tri s sach (ddng/cd phan)

138,2% 10,3% 58,1% 31,4%
343,4% 300,8% 22,1% 59,3%

20,1% 21,5% 28,0% 33,7%
6,2% 22,6% 17,5% 21,2%
1,9% 5,3% 4,7% 5,4%
8,8% 20,6% 17,5% 19,2%

0,77 72,5% 73,2% 70,7%
3,36 263,6% 273,2% 241,4%

1.128 2.793 3.130 3.456
16.550 16.852 20.405 21.843



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Héng Ngoc, xin khang dinh hoan toan trung thwc va khong cé dong co ca nhan khi thye hién bao cao
nay. TAt ca nhirng thong tin néu trong béao céo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day da ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitk chiing
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cdo phan tich nay nhw mét ngudn tham
khao. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhic dén trong bao céo nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng thdng tin sai l&ch vé

doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




