Vietcap

CTCP Tap doan Pau tuDia 6c No Va (NVL)

Nganh BDS
Ngay bao cao 18/06/2026
Gia hién tai 13.300 VND
Gia muc tiéu 18.600 VND
Gia muc tiéu gan nhat* 18.600 VND
TLtang +39,8%
Loi suat ¢ tuc 0.0%
T6éng muc sinh 16i +39,8%

* D& diéu chinh cho viéc phét hanh c&
phiéu thudng (ngay GDKHQ

10/06/2026)
GT vén hoa 31,6 nghin ty déng
Room KN 14,1nghin ty déng
GTGD/ngay (30n)  276,2ty déng
C8 phan Nha nudc 0%
SL ¢ phiéu luu hanh 2,4ty
NVL VNI
P/E (trugt) 9,5x  14,9x
P/B (hién tai) 0,7x  2,1x
ROE 7,3% 15,1%
ROA 1,3% 2,2%
Téng quan Cong ty

Novaland & mét trong nhing chu
dau tu BDS I6n nhat tai Viét Nam,
chu yéu tap trung vao cac du an
BDS nha & va BBS nghi dudng tai
khu vuc phia Nam. Doanh nghiép s&
hiu quy déat I6n trai dai tu khu vuc
trung tdm TP.HCM, Béng Nai dén
cac vung ven bién thudc tinh Lam
pong (trudc day la Binh Thuan) va
TP.HCM (trudc day la Ba Ria - Ving
Tau). NVL d tién hanh tai cau tric
hoat déng kinh doanh k€ tu quy
4/2022.

Dién bién gia c& phiéu
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-20%
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Than Nhu Poan Thuc, CFA
Chuyén vién Cao cap

Luu Bich Héng
Trudng phong Cao cap

See important disclosure at the end of this document

3

b

Cap nhat
M4 tai khoan

MUA +39,8%
2025 2026F 2027F 2028F
Doanh thu (ty déng) 6.966 16.135 22.564 30.270
% YoY -23,2% 131.6% 39,8% 34,1%
LN tu HDKD (ty déng ) 2524 3.072 4130 5.644
LNST sau lgi ich CDTS (ty déng) 1744 1.486 2390 3.631
% YoY N.M. -14,8% 60,9% 51,9%
EPS % YoY N.M. -23,3% 60,8% 51,9%
Doanh s6 ban BDS (ty déng) 2.500 11.400 31.300 39.500
BiénLN gép 63.5% 37,9% 34,8% 33,9%
Bién LN ti HPKD 36.2% 19,0% 18,3% 18,6%
Bién LN rong 25,0% 9,2% 10,6% 12,0%
ROE 9,2% 6,6% 10,2% 14,8%
Ng vay rong/CSH 106,9% 115,3% 106,8% 96,4%
PIE 16,5x 21,5x 13,4x 8,8x
P/B 0,7x 0,7x 0,6x 0,6x

Du an Aqua City du kién dan dat da phuc héi manh mé cla
doanh s6 ban bat dong san

e Chung t6i duy tri khuyén nghi MUA d6i vai NVL, véGi gia muc tiéu gitr nguyén & muc 18.600
doéng/cé phiéu.

e Gia muc tiéu cla chung toi dén tu viéc cap nhat moé hinh dinh gia tu cudi nam 2026 sang gitia
n&m 2027, bu dap cho gia dinh WACC cao hon 0,2 diém % va chi phi xay dung du ki€én cao hon.

¢ Chung téi du bao LNST sau CDTS nam 2026 dat 1,5 nghin ty dong (-15% YoY), dugc thuc ddy
bai viéc ghi nhan mot giao dich chuyén nhuong 16 dat trong quy 1/2026 va sy gia tang cac hoat
déng ban giao bat déng san trong cac quy con lai clia nam. Cac dot ban giao bat dong san du
kién clia chung toi trong khoang thai gian con lai cia ndm 2026 bao gém cac san phdm da ban
tai Aqua City, Novaworld Phan Thiet, Novaworld Ho Tram va b&t dau ban giao du an Victoria
Village (phan khu cao tang).

 Chung téi diéu chinh tang dy bao LNST sau CDTS ndm 2026 thém 270%, chu yéu do tang du
bao ban giao tai Aqua City (chu yéu do tién dé ban giao cham hon du kién clia quy 4/2025 dugc
doi sang nam 2026), cling vdi viéc dua giao dich chuyén nhuong 16 dat trong quy 1/2026 vao
mo hinh du béo.

e Chung téi duy tri du bao doanh s6 ban bat dong san nam 2026 & muc 11,4 nghin ty déng, cai
thién so vdi mat bang hoat ddng trém lang trong giai doan 2023-2025, cht yéu nhaé viéc ky vong
md ban lai Aqua City vao cudi nam 2026.

e Tai cudi quy 1/2026, téng gia tri clia cac san pham da gidi thiéu ra thj truong trong giai doan
trudce clia NVL (backlog) dat 227 nghin ty déng, trong do mét phan I6n van c&n phai thu tién tu
phia khach hang. Aqua City chiém 51% luong backlog, ti€p theo 1a NovaWorld Phan Thiet (24 %),
NovaWorld Ho Tram (11%) va cac dy an tai TP.HCM (14%). Chung tdi ky vong lugng backlog nay
sé dan chuyén hda thanh doanh thu va dong tién thu ti khach hang tu nam 2026 dén nam
2029, dugc hé tro bai tién do xay dung va ban giao dang dugc trién khai.

e RUi ro chinh d6i vai quan diém cla chung toi: (1) Thai gian md ban mdi kéo dai hon du kién, (2)
rdi ro pha lodng ti cac ké hoach phat hanh c6 phiéu, (3) cau truc s6 hiu va lgi ich tai du an co
thé thay dGi trong qua trinh tai cau truc.

M4 ban trd lai Aqua City sé la budc tién quan trong khang dinh trién vong phuc hdi ctia NVL:
Chung téi ti€p tuc nhan thay cac yéu té ho trg cing ¢6 cho ky vong clia chung téi vé viéc mé ban
mdi trd lai tai Aqua City trong nlia cudi nam 2026, bao gém 1) cac tién trién vé phap ly (s6 hong
bat dau ducc ban giao ti thang 6/2026) va hoat déng xay dung, 2) viéc nang cap ha tang taibéng
Nai (cu thé la cau Long Hung, dudng Huong L6 2, va viéc md rong cao téc TP.HCM-Long Thanh-
Dau Gidy) cung vai tién do San bay Quac té Long Thanh, nhiing yéu té nay sé& gop phan cai thién
niém tin clia ngusi mua nha déi vsi dot md ban madi sap téi va day nhanh hoat déng ban giao
backlog. Chung t6i du phong Aqua City s& dong gop 58% téng du bao doanh s6 ban BDS va 40%
du bao doanh thu clia chung t6i trong giai doan 2026-2028.
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Chung t6i ky vong nhu cau vén trong tam ki€m soat, nhd dugc ho trg bdi dong tién thu vé
tang téc va kha nang ti€p can ngudn vén vay dugc duy tri. Chung téi du bao ty Ié ng vay
rong/VCSH nam 2026/27 & muc 115%/107%, do chung t6i ky vong ng vay rong sé tang trong nam
2026 trudc khi giam tunam 2027 khi dong tién thu vé tang téc va qua trinh giam don b8y bat dau.
Bé&n canh do, chung téi ky vong su ti€p tuc ddng hanh clia cac chiing sé hd tro NVL trong viéc thu
x€&p cac nghia vu ng.
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Tri€n vong 2026: Ghi nhdn chuyén nhugng 16 dat trong quy 1va
hoat dong ban giao BDS tang so véi cung ky sé giup duy tri Igi
nhuan ducng

Hinh 1: Du bao ndm 2026 cla Vietcap

Ty déng 2025 Dubdo Dubdo Dubdo Gia dinh/dy bao cua Vietcap cho ndm 2026
2026 ci 2026 2026
diéu diéu
chinh  chinh/
KQ
2025

Doanh thu thuan 6.966 12.772 16.135 132% * Chung t6i ky vong hoat dong ban giao cac san pham da

ban tai Aqua City sé& cai thién, ti€p theo la NovaWorld Phan
Thiet, va viéc bat d4u ban giao tai Victoria Village (cao tang)
sé thuc ddy du bao doanh thu ban giao BDS cua chung toi
dat 13,2 nghin ty dong (+108% YoY; chiém 82% t8ng du bao
doanh thu cla chung t6i).
* Chung t6i ndng du bao doanh thu ndm 2026, chu yéu do
tang du bao ban giao tai Aqua City (chd yéu do tién dé ban
giao cham hon du kién clia quy 4/2025 dugc doi sang nam
2026), cung vdi viéc dua giao dich chuyén nhugng 16 dat
trong quy 1/2026 vao md hinh du bao.

Lgi nhuan gép 4.425 4.631 6.115 38%

Chi phi SG&A -1.901 -2.504 -3.043 60%

LN tU HBDKD 2.524 2.127 3.072 22%

Thu nhép tai chinh 3.188 319 3.348 5%

Chi phitai chinh -3.673 -4.833 -4.304 17%

Lgi nhuén tu cong ty 22 -6 0 N.M.

LDLK

Lgi nhuan/(chi phi) 965 0 0 N.M. *Chung t6iky vong sé& kndng co khoan thu nhap bat thusng

khac nhu trong nam 2025, khi cong ty d& ghi nhan khoan hoan
nhap 1,3 nghin ty déng ti€n phat cham thanh toan vao thu
nhap khac trong quy 4/2025.

LNTT 3.027 407 2.115 -30%

LNST 1.861 325 1.586 -15%

LNST saulgiich CDTS 1.744 402 1.486 -15% * Chung t6i diéu chinh tang du bao LNST sau Igi ich CDTS
n&m 2026, chu yéu nha du phong doanh thu cao hon, trong
khi chung toi gia dinh sé khong cd thém khoan Igi nhuén bat
thudng nao dugc ghi nhéan trong thai gian con lai cia nam
2026.

Bién LN gép 63,5% 36,3% 37,9% * Chung t6i ky vong bién LN gbp sé trd lai muc binh thudng
tU ndm 2026 sau muc cao bat thudng clia nam 2025, do
khoan hoan nhap dy phong lién quan dén khoan phai tra
tién s dung dat tai Lakeview City, bao gém 2,2 nghin ty
déng dugc ghi nhan vao gia von hang ban trong quy 4/2025.

Chi phi SG&A/doanh 27,3% 19,6% 18,9%

thu

Bién LN tU HBKD 36,2% 16,7% 19,0%

Bién LNST sau Igi ich 25,0% 3,1% 9,2%

CDbTS

Nguén: BCTC cuia NVL, du béo cua Vietcap

See important disclosure at the end of this document
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Du bao giai doan 2026-2028

Hinh 2: Du bao doanh s6 ban BDS

Hinh 3: Dubao doanh thu va LNST sau Igi ich CDTS

83,70082,400

41,700 39,500
31,300
11,400
2,700 2,800 2,500
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Cacduanchinh 2026F 2027F 2028F
(% du bao doanh s6 ban BDS)
Aqua City 84% 49% 57%
NovaWorld Phan Thiet 1% 13% 17%
NovaWorld Ho Tram 5% 12% 26%
Céac duantai TP.HCM 0% 26% 0%

Revenue NPAT-MI
30,270
22,564
14,903 16,135
1,134
’ 9,073
5,026 4757 6,966
3,919 3225 2162" 506 1744 1486 2,390 3,631
-6,455
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Cacduanchinh 2026F 2027F 2028F
(% du bao doanh thu)

Aqua City 47% 39% 36%
NovaWorld Phan Thiet 21% 18% 27%
NovaWorld Ho Tram 6% 5% 10%
Cacduan tai TP.HCM 8% 34% 25%
Chuyén nhugng |6 dat 14% 0% 0%
Dich vu khac 4% 3% 2%

Nguén: Dy bao va udc tinh cua Vietcap (gia tri doanh s6 ban dugc lam
tron dén hang tram gan nhat). Luu y: Bao gém cac giai doan dy an da xac
dinh; doanh s6 ban trong giai doan 2020-2025 bao gom ca sé liéu cong
ty cong bo va udc tinh cua Vietcap.

Nguén: Du bao cla Vietcap. Luu y: L& rong nam 2024 bao gobm khoan du
phong 4,4 nghin ty déng cho khoan phai tra tién su dung dat cla dy an
Lakeview City (TP.HCM), trong khi LNST sau Igi ich CDTS nam 2025 chu
yéu dugc thuc ddy bdi viec hoan nhap lién quan dén knoan du phong nay.

Hinh 4: Tinh trang phap ly va tién dd phat trién cac du an trong diém ctiia NVL

Vi tri Ténduan Quy mé (ha) T8ng s can Thoi diém Giai doan Giai doan Tinh trang phap ly
(% dabantrén gidi thiéu md ban ban giao Cha Pugc Tién Giay
téng sb can) san pham * * truong giao/ SDb phép xay
* dautus&  chuyén dung
QH1/500 nhuodng
Thép tang: Hoan Hoan tat
Déng Nai Aqua City 615 plang: Q22019 2019-30 2020-32 | Hoantdt Hoantdt tatmot oo o
~13.200 (~70%) . mot phan
phan
Lam béng o x Chua o
. NovaWorld Phan Théap tang: o o . Hoan tat
(Binh ) 1.000 Q22019 2019-33 2021-35 Hoan tat Hoan tat hoan N R
N Thiet ~18.500 (~50%) . mot phan
Thuan) tat
TP.HCM NovaWorld Ho Thép tang: Hoan
(BaRia - 519 prang: Q22019 2019-33 2021-35 | Hoantdt Hoantdt titmot Hoantat
"~ A Tram ~4.200 (~68%) .
Ving Tau) phan
Thép tang: 92 Thép tang:
100% 2019 . . Hoan y
Victoria Village 4 ( . 9 2017 2017-20 . Hoantét  Hoantat . Hoan tat
Caotang: 1.044 Cao tang: tat
(100%) 2026-28
Grand Cao téng: 1.027 o . Hoan o
14 2018 2018-27 2027-29 Hoan tat Hoan tat . Hoan tat
Manhattan (~70%) tat
TP.HCM Caota Cao
a0 tang: .
(TP.HCM) "9 tang:
o Bang diéu
Thép tang: 178 . ) Chua
. chinh Hoan L
Palm City 9,5 (100%) 2029-30 2032 Tha N/A At hoan tat
Cao tang: 250 R P Thap
tang: N
s tang:
Hoan tat L o
Hoan tat
Cacduankhac .
. ~270 N/A 2029-38 2031-40 Trong giai doan dau
trong ké hoach

Nguén: NVL, Vietcap. Luu y: (*) % d& ban trén téng s6 can tinh dén cudi quy 1/2026; (**) Du bao cua Vietcap.

See important disclosure at the end of this document
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Hinh 5: Dong tién thu vé cdt I16i dy kién ti doanh sé ban BDS giai doan 2026-2030 (nghin ty

déng)
60 From total accumulated presold units From expected new presales
45
12 27
30 6
42
1
15 29 31
24
18
0
2026F 2027F 2028F 2029F 2030F

Nguén: Du bao cuia Vietcap. Luu y: Bao gém cac giai doan dy an dé xac dinh.
binh gia

Chung téi strdung phuong phap dinh gia danh gia lai tai san rong (RNAV) va udc tinh gia muc tiéu
cho c6 phiéu NVL & muc 18.600 déng/cé phi€u. Theo quan diém clia ching téi, phuong phap RNAV
la phu hgp nhat d& phan anh tiém nang tang trudng dai han clia céng ty. Chung t6i d& dua vao mo
hinh dinh gia toan bd quy dat da xac dinh cho cac du an dang xay dung va phat trién théng qua
phuong phap chiét khdu dong tién tu do (DTTD) udc tinh vé gitia nam 2026.

Chung téi cung cép gia tri hop ly usc tinh theo ca sé “nd luc téi da” danh cho NVL dya trén thong
tin s&n co va qua trinh danh gid lai clia chung téi. Can luu y rdng ty |é s& hiiu tai cac cong ty con
li&n quan dén du an/quy dat ma NVL céng bé (vi du: Aqua City - 112 ha, Dy an C) co su khac biét
so véi ty 1€ Igi ich thuc té/muc tiéu clia cong ty, do cac quyén mua lai va quyén phat trién (theo
thong tin tu céng ty). Binh gia clia chung téi phan anh ty 1€ Igi ich thuc té/muc tiéu, nhung ap
dung chi phi 1ai vay cao han cho hai du an nay (chi phing vay: 15% va WACC: 13,4%).

Chung t6i duy tri gia muc tiéu (d& diéu chinh cho viéc phat hanh cé phiéu thudng trong thang
6/2026), do tac dong tich cuc ti viéc cap nhat md hinh dinh gia tir cudi ndm 2026 sang gidta nam
2027 phan 16n bu dap cho gia dinh WACC cao hon 0,2 diém % va chi phi xay dung gia dinh cao hon.
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Hinh 6: Tém tat dinh gia

Ténduan NPV thuc té
(ty dong)*

Aqua City** 22.702
Aqua City River Park (92 ha) 3.589
Aqua City Riverside (81ha) 2.340
Aqua City (112 ha) 4.765
Aqua City Phoenix 10.583
Aqua Marina City 1.425
Dy an BDS nghi dudng 40.881
Azerai Can Tho & Villas 1.301
NovaWorld Phan Thiét ** 25.552
NovaWorld H6 Tram ** 6.378
QuYy dat mai - MGi Ne 7.650
Cac du an BDS Nha & tai TP.HCM 49.434
Victoria Village 474
Palm City 42
Grand Manhattan 5.804
Du antaiQuan 4 1.477
Water Bay va 2 du an tai Thanh My Lgi 41.638
Tong gia tri tai san rong du phéng 113.017
(+)Tién mat va tuong duong 5.618
(-)T6ng ng vay 68.971
Gia trj tai sanrong 49.664
Ty I& chiét khdu % 10%
Gia tri tai san rong sau chiét khau 44.698
S6 lugng c6 phiéu (triéu cé phiéu) (***) 2.402
Gia myc tiéu (déng/c8 phiéu) 18.600
Gia hién tai (dong/cé phiéu) 13.300
Ty létang +39,8%
P/B cac néam 2026/27/28 tai gia muc tiéu 1,0x/0,9x/0,8x%
P/E cac nam 2026/27/28 tai gia muc tiéu 30,1x/18,7x/12,3x

Nguén: Vietcap. Luu y: (*) Dya trén du bao cép du an cua Vietcap va ty 1€ Igi ich muc tiéu déi véi dy an cla
cong ty; (**) Bao gobm toan bd cac giai doan da xac dinh; (***) Chung t6i da dua viéc phat hanh cé phiéu
thudng (ngay GDKHQ 10/06/2026) vao du bao va dinh gia nhung chua tinh dén cac k& hoach phat hanh c8
phiéu (Hinh 8).
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Hinh 7: Phan tich dd nhay gia muc tiéu clia chlng téi theo cac k& hoach phat hanh ¢8 phiéu
véi gia dinh céac ké hoach dugc dang ky mua toan bd

[A] Phat hanh quyén mua [B] Phat hanhriéng 1é [C]ESOP
Gia phat hanh T6i thi€u 10.000 dong/cE phi€u  Khong thdp hon75% giadong  T6i thi€u 10.000 dong/cd phiéu
cU’a binh quéan cta 30 phién
giao dich trudc ngay HBQT phé

duyét ké hoach.
Tinh dén ngay 18/06/2026, gia
phat hanh tuong Ung sé toi
thiéu 14 10.600 déng/cS phiéu.
S6 lugng 8 phiéu chao ban T6i da 800,7 triéu c8 phiéu T6i da 800 triéu c6 phiéu T6i da 111,7 triéu c6 phiéu
Hién tai (A] [A] +[B] [A]+[B] +[C]

Udc tinh RNAV trudce chiét
kh&u clia chuing t6i (ty déng) 49.664 57.671 66.151 67.268
Udc tinh RNAV sau chiét
khau clia chiing toi (ty dong) 44,698 51.904 59.536 60.542
S6 ¢6 phiéu pha lodng hoan
toan (triéu) 2.402 3.203 4.003 4115
Gia muc tiéu (déng/cd
phiéu) 18.600 16.200 14.900 14.700
Gia c8 phiéu hién tai
(déng/c8 phiéu) 13.300 12.500 12.500 12.500
Tylétang +39,8% +29,6% +19,2% +17,6%

Nguén: Tai liéu DHCD thang 4/2026 cla NVL, tai liéu 1dy y kién c6 déng béng van ban (cong bé ngay

18/06/2026), udc tinh clia Vietcap.

Hinh 8: Tom tat cac k& hoach phat hanh clia NVL
K& hoach phat hanh S6 lugng cd phiéu Gia phat hanh Thoigiandy S tién huy déng

(triducd (% Iuong kién néu dang ky mua
phiéu)  c8phiéu toanbd
dang luu
hanh)

Theo NVL, thur tu thyc hién dy kién sé& uu tién ké hoach phat hanh quyén mua mai dé xuét, tiép theo la cac ké hoach khac (bao gém phat hanhriéng lé,
ESOP va cac ké hoach khac).

Phat hanh quyén mua Téida 33% T&i thiéu 10.000 déng/c8 2026G T6i thiéu 8,01
(Pang &y y kién c8 déng bang van ban, du kién hoan tat 800,7 phiéu nghin ty déng
biéu quyét trusc ngay 29/06/2026.)

Phat hanhriénglé Téida 33% Khong thdp hon 75% gia 2026G N/A

(Pa dugc PHCD thang 4/2025 théng qua cho téi da 350 800 dong cla binh quén cua 30

triéu c6 phiéu vdi gia 10.000 dong/cS phiéu, nhung chua phién giao dich trusc ngay

thyc hién. B4 théng qua ké hoach diéu chinh tai DHCD HDQT phé duyét ké hoach

thang 4/2026.)

ESOP Téida 5% T&i thiéu 10.000 dong/c8 2026G T&i thidu 1,11

(K& hoach d& dugc thong qua tai PHCP thang 4/2026.) m,7 phiéu nghin ty dong
Phat hanh c¢& phiéu hoan ddi trai phiéu trong nuéc Téida 6% 40.000 déng/c8 phiéu 2026G 0

(Pa dugc PHCP bat thusng thang 8/2025 théng qua 151,85

nhung chua thuc hién.

bé& thong qua viéc gia han thai gian tai PHCD thang

4/2026.)

Khoan vay chuyén déi 2026G Pugc théng qua
(D& dugc PHCP bat thudng thang 8/2025 thong qua. t6i da 15 nghin ty
bé& thong qua viéc gia han thai gian tai PHCD thang déng (trong ‘dé
4/2026.) 2,5 nghin ty dong

dé dugc giai ngan
tinh dén cudi quy
1/2028).

Nguén: Tai liéu DHCD thang 4/2026 cla NVL, tai liéu I8y y kién c8 déng bang van ban (cong bé ngay
18/06/2026), Vietcap t8ng hgp. Chung téi chua tinh dén cac ké hoach phat hanh c8 phiéu nay va kha nang
pha loang tu quyén chuyén déi gan vai cac khoan vay chuyén déi va trai phiéu chuyé&n déi quac té.
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Hinh 9: Cc gia dinh cua Vietcap d8i véi WACC

Chi phivén Trudc day Hién tai
Beta 1,1 11
Phan bu rdi ro vén ¢6 phan % 8,0% 8,0%
Ty 1é phirdiro % 6,0% 6,0%
Chi phi vén c8 phan % 14,8% 14,8%
Chi phing vay % 12,0% 12,5%
Thué doanh nghiép % 20,0% 20,0%
Ng vay/vén % 50,0% 50,0%
WACC % 12,2% 12,4%
Nguén: Vietcap
Dién bién khuyén nghi
Hinh 10: Lich str gia muc tiéu cua Vietcap di véi NVL (déng/c8 phiéu)
30,000 Actual Price Target Price
25,000 MUA
20,000 ) 18.600
15,000 L&
10,000
5,000
0 T T T T T T T T T T T T
H H \x \x \x \o) \o) © < © ©
RV R VAR U VA VAR O R S, LG S
PO R O M OIS &P P

Nguon: D{ liéu cong ty, Vietcap (Luu y: Gia muc tiéu trong qua khir da diéu chinh theo thay déi sé lugng c8

phiéu luu hanh)
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Bao cao Tai chinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 6.966 16.135 22,564 30.270 Tién va tuong duong 4.395 5.156 7.874 8.978
Gia von hang ban -2541 -10.021 -14.705 -20.003 Pautu TC ngén han 54 54 54 54
Lgi nhuén gop 4.425 6.115 7.859 10.267 Cac khoan phai thu 46998 70731 80.366 107.809
Chi phi ban hang -6M -1.495 -2.104 -2.916 Hang ton kho 153.324  166.020 177.387  184.455
Chi phiquanliDN -1.290 -1.548 -1.625 -1.706 TS ngén han khac 2.081 4.034 5.641 7.567
LN tu HDKD 2.524 3.072 4.130 5.644 Tong TS ngén han 206.852 245.994 271.322 308.863
Thu nhép tai chinh 3.188 3.348 3.515 3.691 TS dai han (gop) 2.535 2.604 2.807 3.056
Chi phi tai chinh -3.673  -4.304 -4.243 -4.167 - Khau hao 10y ké -634 -576 -618 -682
Trong do, chi phi ai vay -148 -454 -392 -316 TS dai han (rong) 1.901 2.028 2.188 2.374
Lgi nhuén tu cong ty LDLK 22 0 0 0 Pau tu TC dai han 5.293 5.293 5.293 5.293
Lgi nhuan/ (chi phi) knac 965 0 0 0 TS dai han khac 35.862 34.962 34.062 33.162
LNTT 3.027 2.115 3.402 5.168 TAng TS dai han 43.056 42.283 41.543  40.829
Thué& TNDN -1.166 -529 -851 -1.292 Téng Tai san 249.908 288.277 312.865 349.692
LNST truéc CDTS 1.861 1.586 2.552 3.876
Lgi ich CP thiéu s6 -18 -100 -161 -245 Phai tra ngan han 23752 50104 59.230  80.567
LNST saulgiichCBDTS, baocao 1.744 1.486 2.390 3.631 NG vay ngén han 31.718 33.304  34.969 36.718
LNSTsaulgiichCDTS, diéuchinh  1.744 1.486 2.390 3.631 Ng ngén han khac 40.527 43.436 56.001 69.360
Téng ngngén han 95.997 126.844 150.199 186.645
EBITDA 3.568 3.995 5.073 6.607 Ng vay dai han 35.673 41.608 40.290 36.795
EPS bao cao, VND 807 619 995 1.512 Ng dai han khac 59.345 59.345 59.345 59.345
DPS bao cao, VND 0 0 0 0 Téng ng 191.015 227.798 249.834 282.785
DPS/EPS (%) 0% 0% 0% 0%
C8 phiéu uu dai 0 0 0 0
Vén cé phén 22.320 24.021 24.021 24.021
Thang du vén CP 6.043 4.343 4.343 4.343
TY LE 2025 2026F 2027F 2028F Lgi nhuan giirlai 16.976 18.461  20.852  24.483
Tang trudng (TT) YoY Vén khac 0 0 0 0
TT Doanh thu -23,2%  131,6% 39,8% 34,1% LgiichCBTS 13.554 13.654 13.815 14.060
TT LN tu HBKD N.M. 21,7% 34,5% 36,7% Vén chi sé hiu 58.893 60.479 63.031 66.907
TTLNTT NM. -30,1% 60,9%  51,9% Téng cdng ngudn vén 249.908 288.277 312.865 349.692
TTEPSbao cao NM.  -23,3% 60,8% 51,9%
SL CP luu hanh cudindm (triéu) 2.232 2.402 2.402 2.402
Kha nang sinh 1&i
Bién LN gop % 63,5% 37,9% 34,8% 33,9% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tuHDKD % 36,2% 19,0%  183%  18,6% Tién dau nam 4.608 4.395 5.156 7.874
Bién EBITDA 51,2% 24,8% 22,5% 21,8% Thunhap rong 1.744 1.486 2.390 3.631
Bién LNST sau lgiich CDTS 25,0% 9,2% 10,6% 12,0% Khau hao 1.044 923 942 963
ROE 9,2% 6,6% 10,2% 14,8% Thay d6i von luu déng -5.176 -9.119 -920 -1.740
ROA 0,8% 0,6% 0,9% 1,2% Piéu chinh khac -3.757 0 0 0
Tién tu HBKD -6.145 -6.711 2.413 2.854
Chi sé hiéu qua van hanh
S6 ngay tén kho 21.063 5585 4121 3.237 Chi mua sdm TSCB, rong -24 -79 -132 -178
S6 ngay phaithu 3780 1730  1.396 1135 PAu tu, rong 269 0 0 0
S6 ngay phai tra 6.987  1.946 1.571 1.275 Tién tuHD dau tu 266 -151 -203 -249
TG luan chuyén tién 17.856 5.369 3.946 3.096
CGtucdatra 0 0 0 0
Thanh khoan Tang (giam) von 487 0 0 0
CSthanh toan hién hanh 2,2 1,9 1,8 1,7 T&ng (gidm) ngvayngédnhan  -5.260 1.586 1.665 1.748
CSthanh toan nhanh 0,5 0,6 0,6 0,6 Tang (giam) ng vay dai han 11.085 5.936 -1.319 -3.495
CSthanh toan tién mat 0,0 0,0 0,1 0,0 Tién tu cac hoat dong khac -645 100 161 245
Ng vay/Tai san 27,0%  26,0% 24,1% 21,0% Tiéntirhoat dongTC 5.667 7.622 508 -1.501
Ng vay/Von st dung 53,4%  553% 54,4%  52,4%
Ng vay rong/Vén CSH 106,9% 115,3% 106,8%  96,4% Téng luu chuyén tién té -212 761 2.718 1.103
Kha n&ng thanh toan l4i vay 17,0 6,8 10,5 17,8 Tién cudi ndm 4.395 5.156 7.874 8.978

Nguén: NVL, Vietcap. Luuy: (*) Chung toi d& dua viéc phat hanh c8 phiéu thudng vao du bao va dinh gia, nhung chua tinh dén cac k& hoach phat hanh c8 phiéu (phat
hanh quyén mua, phat hanh riéng 1&, ESOP, phat hanh c8 phiéu hoan déi trai phiéu trong nudc) va kha néng pha lodng ti quyén chuyén déi gan vai cac khoan vay
chuyén dgi va trai phi€u chuyén d&i quéc té.
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Hinh 11: Doanh thu

Phu luc

Phu luc 1: K&t qua kinh doanh theo quy qua cac nam

Hinh 12: LNST sau Igiich CDTS

Hinh 13: Ng vay rong/VCSH

6,000 500% 4,000 300% 160%
5,000 400% 2,000
. I | 200% 120%
4,000 300% L 'III".|' e |
. . I 100%
3,000 200% 2000 ‘e, 80%
2,000 ’ 100% ¢ 0%
: 6 4,000 e 40%
* O,
1,000 ” * ‘ || 0% -6,000 -100%
0 il 100% - 22009 0%
SE 8RS IS 8000 200% SEAIRRIIBRE
sEaRsag SENRII8 SB58555858 5
© o830 3d a3 5358830388 °Terere
mRevenue (VNDbn), LHS ¢ YoY, RHS B NPAT-MI (VNDbn), LHS  + YoY, RHS m Net debt/equity
Nguon: NVL, Vietcap Nguén: NVL, Vietcap Nguon: NVL, Vietcap
Phu luc 2: Cap nhat tinh hinh tai co cdu ng vay
Hinh 14: Cap nhat tinh hinh tai co cidu ng vay
Loaing Du ng (ty dong) Cap nhat ctia NVL vao cudi quy
1/2026
Cuéi Cudi  Cudinam Cuébi Cudiquy % thay
nam nam 2024 nam 1/2026 dodis/v
2022 2023 2025 cudi nam
2022
Ng trong nudc (bao gdbm | 26.570  23.452 27.301 30.033 31.846 +19,86% | B&nhan dugc khoan gidi ngdn mdi téng
cac khoan vay ngéan hang cdng 27,8 nghin ty déng k& tu cudi nam
trong nudc va trai phiéu 2022, déng thsi da thanh toan 22,5
do TCTD nam gi) nghin ty dong.
Ng nudc ngoai (bao gém | 23.754 21.101 21.834 22.469 22.287 -6,18% S6 du phan anh téng cac khoan thanh
cac khoan vay/trai phiéu toan 4,0 nghin ty dong, dugc bu dap
bang USD hoac do cac t8 mét phan bai 2,5 nghin ty déng chénh
chuic nudc ngoai nadm git) léch ty gia va & gdp so vGi cudi nam
2022.
Trong thang 6/2026, NVL da nhan dugc
su chap thuén cla cac trai chd vé viéc
gia han ky dao han cla 16 trai phiéu
chuyén déi quac té ti nam 2027 sang
nam 2028.
Trai phiéu trong nudc | 12.433 10.892 10.473 10.397 10.133 -18,50% ba thanh toan 2,3 nghin ty dﬁng SO VGi
phat hanh cho nha déu tu cu6i nam 2022.
canhan
Téng cdng 62.757  55.445 59.609 62.717")  64.266") +2,40%

Nguén: NVL, Vietcap t8ng hop. (*) Cac s6 liéu trong bang nay dugc 18y tu tai liéu cap nhat hoat déng kinh
doanh quy 1/2026 clia NVL, co thé chénh I&ch vdi s6 liéu trong BCTC hop nhat clia NVL, chd yéu do mot phan
du ng d& dat dugc sy dong thuan vé phuong an tai co cau.
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Hinh 15: Lich dao han trai phiéu ctia NVL déi véi cac 16 trai phiéu dang luu hanh tai cudi quy

1/2026 (nghin ty déng)

H Has not extended
= Extended for 2 years
Extended for 5 years

3.9
-
2023 2024

Extended for 1year
B Extended for 3 years
CTotal

1.3

— 10
19

2027 2028 2032

Nguon: BCTC cuia NVL, Vietcap téng hop va usc tinh

Phu luc 3: Tom tat cac du an chinh

Hinh 16: Tién d6 phat tri€n cac du an dang trién khai

AQUA CITY
615 ha; TP. Dong Nai
T8ng cong ~13.200 can thap tang

K&t ndi giao théng: Dy kién ti€p can qua dusng Huong L6 2,
két ni tryc ti€p véi cao téc TP.HCM-Long Thanh-Déau Giy.
Tinh trang phap ly: & dugc phé duyét diéu chinh quy hoach
chi tiét 1/500 vao thang 6/2025, bt d4u ban giao s6 héng tu
thang 6/2026.

Tién d6 ban hang:

Md ban tinam 2019 va bt dau ban giao tirnam 2020.

L0y ké s6 can da ban tinh dén cudi quy 1/2026: ~70% t6ng s6
can.

L0y k€ s6 can da ban giao tinh dén cudi quy 1/2026: ~1.100
(~8%).

Chung t6i dy bao hoat déng mdé ban mdi sé dugc khoi phuc
trong nam 2026.

NOVAWORLD PHAN THIET
~1.000 ha; tinh LAm Déng (trudc day 14 Phan Thiét)

T8ng cong ~18.500 can thép tang

K&t ndi giao thdng: K&t néi tryc ti€p qua cao téc Dau Gidy -
Phan Thiét (di vao hoat dong tlrnam 2023).

Tinh trang phap ly: Pang chd xac dinh tién st dung dét.

Tién d6 ban hang:

Md ban tindm 2019 va bt ddu ban giao tunam 2021.

L0y ké s6 can dé ban tinh dén cudi quy 1/2026: ~50% t6ng s
can.

L0y ké s6 can da ban giao tinh dén cudi quy 1/2026: ~1.500
(~8%).
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NOVAWORLD HO TRAM
~519 ha; TP.HCM (trudc day la Ba Ria - Viing Tau)
Téng cdng ~4.200 can thap tang
e K&t néi giao théng: K& hoach cao téc Long Thanh - H6 Tram
du kién ho trg kha nang két nai.
e Tinh trang phap ly: D4 dugc phé duyét quy hoach chi tiét
1/500 va gidy phép xay dung.
e  Tiénddban hang:
— M3 ban tirnam 2019 va bat dau ban giao tl ndm 2021.
—  LOyké s can da ban tinh dén cudi quy 1/2026: ~68% t6ng
s6 can.
—  LOyké s6 can da ban giao tinh dén cudi quy 1/2026: ~500
(~13%).

VICTORIA VILLAGE (phan khu cao tang)
Tai TP.HCM (Quéan 2 cli)
B6N toa thap vdi tdng cong ~1.000 can cao téang

- Md&bantinam 2017, da ban hét.
- Dukién bat dau ban giao tU cudi thang 6/2026.

THE GRAND MANHATTAN
Tai TP.HCM (Quéan 1ci)
~1.000 c&n cao tang
- Md&béantunam 2018, d& ban ~70%.
- bangthicong.
- Dukién ban giao ti cudi nam 2026/2027.

Nguén: NVL, Vietcap t6ng hop
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Hé théng khuyén nghi clia Vietcap

T6i, Than Nhu bBoan Thuc, xac nhan réng nhiing quan diém dugc trinh bay trong bao cdo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén

MUA
20%

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

BAN T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

trén 20%

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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CTCP Chuing khoan Vietcap (Vietcap)

www.vietcap.com.vn
Tru sé chinh (1): Bitexco
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S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
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Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,

Phudng Sai Gon, Tp. HCM
+84 28 88826868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué
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Phudng Sai Gon, Tp. HCM

+84 28 8882 6868

Chinhanh Ha NGi
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Phuang Clta Nam, Tp. Ha Noi
+84 24 62626999

SAP.A0S Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)

+84 28 88826868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Ching khoan va Bao hiém

Huynh Thj Hong Ngoc,
Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung
Hoang Nam
Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cap, ext 532
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B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149
- Than NnuBboan Thuc, Chuyén vién cao cép, ext 174

Khach hang ca nhan

Vii Minh Buc - Phé Gidm déc, ext 363
- Nguyén Quéc Nhat Trung, Trudng phong, ext 129
- T6ng Hoang Trém Anh, Pho Trudng phong, ext 366

- Lé Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Phé Giam déc, ext 140

- Db Cong Anh Tuén, Chuyén vién cao cép, ext 181
- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549

Céngnghiép va Cosd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526
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Phong Giao dich Chiing khoan - Khach hang t& chic
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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