- h s c ‘cé phiéu | Vigt Nam | Phat trién B4t déng san
EE CTCP Tap doan Dau tw Dia 6¢ No Va (NVL - HSX)
Bao cao doanh nghiép Ngay 24/11/2025

Tang ty trong (gizz nguyén) Lac quan vé trién vong cé lai trong nam 2026
Gia muc tiéu: VNB17,000 (fcr VND15,300)
Tiém nang tang/giam: 12.6%

= HSC duy tri khuyén nghi Tang ty trong déi véi NVL nhwng tang 11% gia muc

Gia c6 phiéu (d6ng) (17/11/2025) 15,100 tiéu 1&én 17.000d, chti yéu dé phan anh viéc tang 7% woc tinh RNAV lién quan
Ma Bloomberg NVL VN dén Aqua City, cling nhw viéc chuyén thdi diém dinh gia sang cudi nam 2026
Gia cao/thap 52 tuan (d) 8,100-18,900 thay vi gitra nam 2026.

GTGD (bg 5 phién) (tr.d) 14,167

= Chung t6i gitr nguyén dw bao lgi nhuan. HSC tiép tuc dw kién NVL 16 1.515 ty

xz: :Zz ::ittrtyg:gf((fuds)[)) 251;,111:11; dong trong nam 2025, nhung sé co lai trc’\y lai trong nam 2026 v&i lgi nhuan dat
Sig CP luu hanh (tr.dv) 1950 %69 ty dong, sau doé tang lén 2.529 ty dong trong nam 2027 (tang trwdng 1,9
Slg CP NN duoc s& hiru (tr.dv) 956 lan).

Z‘F{ ,Ch" NN ﬁ”‘-’?;\“_”a ;‘;dv) 49*:)708 » Sau khi gia cé phiéu tdng 9% ké tir khi HSC nang khuyén nghi Ién Tang ty trong
Tfol; :;;’L'Pfczz N”:: 357;’ ngay 31/10 (nhung van gidm 17% trong 3 thang qua), NVL dang giao dich &
T§ Ty ——— Gé 2%‘: murc chiét khau 37,8% so v&i wéce tinh RNAVPS cua chpng t6i, lon hon binh
cé ééng 6N Chi tich (17_5%) quan 3 nam & mtrc 33%. Chung téi cho rang mirc can bang rui ro — Igi nhuan

Bidu db gia Sw kién: Xac nhan viéc tai khéi dong dw an Aqua City

20000 W (WD) VNSO nder (633 g chinh) Vao ngay 15/11, HSC d& tham duw sy kién do NVL td chirc tai cong trwdong du an Aqua
18000 City, noi Cong ty cong bd tién d6 hoan thién dw an va cap nhat trién vong téng thé. Dang
16000 chu y, moc tai khéi dong vao ndm 2026 clia Aqua City von da dwoc phan anh trong mé
14000 hinh dy bao ctia HSC; tuy nhién, tinh trang phap ly nay da r& rang hon, cho phep gia

12,000

dinh tién d6 dong tién thu v& nhanh hon, qua d6 giup co phiéu dwoc dinh gia lai & mét
bang cao hon trong khi khong lam thay déi dw bao KQKD.

Tac déng: Duy tri dw bao giai doan 2025-2027
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KLGD

THhi2e THizs e 15025 iz T2 HSC duy tri dw bao cho giai doan 2025-2027 do trién vong cGa Céng ty nhin chung
Gia cé phiéu (%) -1thg -3thg -12thg

duoc gilr nguyén. Trong nam 2025, chung toi d kién NVL ghi nhén 16 thudn 1.515 ty
e . dong va 16 thuan HDKD cot I6i 160 ty dong — deu thu hep dang ké so v&i nam 2024 —
gg \‘,’Q:if]f';g"“g Eg'gg; g??; (242'32) trén doanh thu 7.120 ty déng (gidm 21,5%). Béng thdi, chung t6i tiép tuc duy tri quan
' ' ' diém NVL‘sé c6 l&i tré lai tir ndm 2026, v&i loi nhuén thuan dat 869 ty dong, va téng lén

2.529 ty dong trong nam 2027 (tang trwedng 1,9 1an), trén doanh thu lan lwot 12,1 nghin
ty dong (tdng trwdng 69,8%) va 21,6 nghin ty dong (tang trwéng 78,9%). Cu thé, lién
HSC va trung binh thi trwong quan dén Aqua City, chuing t6i tiép tuc dw bao dw an nay sé a dong lwc lgi nhuan chinh

LR ATy cda NVL trong giai doan 2025-2027.
2025F (729) (286) 154.7  Dinh gia va khuyéen nghi

585(75:; 1 ‘211;3 15957'3 %%756 Sau khi gia cb phleu tang 9% ké tir khi HSC nang khuyén nghij lén Tang ty trong ngay
b L 2 sc (, = ) 31/10 (nhwng van giam 17% trong 3 thang qua), NVL dang giao dich & mirc chiét khdu
Nguon: Bloomberg, HSC udetinh 37 gor'sq v wéc tinh RNAVPS clia ching t6i, I6n hon binh quan 3 ndm & mirc 33%.
. i Chung t6i duy tri khuyén nghi Tang ty trong doi véi NVL nhuwng tang 11% gia muc tiéu
Mo ta_d°a‘"h 'fgh'_fp - - - Ién 17.000d, dé phan anh viéc tang 7% wéc tinh RNAV (chd yéu lién quan dén Aqua
NVL la nha phat trién khu dan cw phan khtc trung City), cling nhw viéc IUi thdi diém dinh gia thém 6 thang sang cudi ndm 2026; ching toi

cap dén cao Céphu')tl ;“'f‘xt@i Tptﬂc'\ﬂ Chf’ingntytlc?]”g gitr nguyén gia dinh chiét khau 30% so voi wdc tinh RNAVPS caa minh.
mé& rong san rién n n f b kLR R o e bk
Bgs?]g%isc?ugn% ST EE ] et Theo danh gia cia HSC, Cong ty da dat dwoc nhfmg tien trien dang ké & ca mat phap

ly I&n tai co' cAu no, va dong luc hién tai tiép tuc cing cb cau chuyén phuc héi tr nam
2026. Tuy nhién, ching t6i vAn quan ngai vé mirc dw ng' clia NVL ciing nhu ty 1& hép
thu con nhiéu bt dinh d6i véi cac dy an sdp mé ban hoac tai khéi dong — déc biét trong
bdi canh thj trwdng hién nay, khi ngudi mua cé xu hwéng tap trung vao cac dy an phuc
vu nhu cdu & thuc tai cac dé thi loai 1, trong khi phan Ién dw an ctia NVL nam tai cac
khu v loai 2 va loai 3.

Ban géc béng tiéng Anh ctia bao cao nay duoc phat hanh vao ngay 18/11.

So véi nganh - -
Nguén: Céng ty, FactSet

Cubi nam: Thang 12 12-24A 12-25F 12-26F
EBITDA BC (ty ddng) (799) (2,193) 468 2,321 4,484
Loi nhuan thuan (ty ddng) 606 (6,412) (1,515) 869 2,529
EPS BC (ddng) 291 (3,084)  (729) 418 1,217
Chuyén vién phan tich DPS (ddng) - - - - -
Poan Bao Anh Tuan BVPS (ddng) 19,510 19,423 18,646 19,092 20,389
Chuyén Vién, Nganh Bt Dong San EV/EBITDA BC (lan) (105)  (39.4) 188 40.3 19.5
tuan.dba@hsc.com.vn P/E BC (lan) 51.8 N/a N/a 36.1 12.4
+84 28 3823 3299 Ext. 172 Loi sut cb tic (%) _ _ _ _ _
Hé Thj Kiéu Trang, CFA P/B (1an) 077 078 081 0.79 0.74
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) (72.0) (1,159) 76.4 157 191
trang.htk@hsc.com.vn ROAE (%) 1.60 (16.9) (4.08) 2.36 6.57
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL) Ngay 24/11/2025

Tai m& ban Aqua City hé tror nang dinh gia

NVL tiép tuc dat tién trién dang ké trong viéc thao g& cac vwdng méc phap ly tai cac
dy an, trong dé Aqua City hién dwogc I1én ké hoach tai m& ban vao nam 2026. bong
lwe tich cwe nay tiép tuc ciing c¢d cau chuyén phuc héi va quan diém cta chung toi
rang NVL sé& cé |ai tré lai trong ndm 2026. HSC duy tri dw bao loi nhuan, do trién
vong clia Cong ty nhin chung khéng thay ddi nhiéu va phan Ién da dwoc phan anh
vao trong dw bao ciia ching t6i (da diéu chinh gan day). Tuy vay, ching tdi nang
11% gia muc tiéu theo phwong phap SoTP 1én 17.0004d, trén co s& tang 7% waéc tinh
RNAV (cht yéu lién quan dén Aqua City) va Iui thdi diém dinh gia thém 6 thang sang
cubi ndm 2026; chung tdi tiép tuc ap dung chiét khdu 30%. V&i tiém nang ting gia
13%, HSC duy tri khuyén nghi Tang ty trong dbi véi NVL.

Phap ly: Bat dau mé ban tré lai Aqua City, kha nang hoan
nhap dw phong dw an Lakeview

Ké tr bao cao cap nhat gan day nhéat cia HSC ngay 31/10, NVL tiép tuc ghi nhan
nhirng tién trién dang ké trong viéc thao g& cac vwéng mac phap ly tai cac dy an cua
minh. Cu thé:

e Aqua City: Ngay 13/11, NVL da nhan gidy phép ban hang cho 2.400 san
pham thudc phan khu Ever Green 1, trong khi céng tac xay dung phan con
lai cha dy an chinh thirc dworc tai khéi dong vao ngay 15/11 tai sy kién td
chtrc ngay tai cong treong. Sw kién cé sy tham dy clia dai dién co quan quan
ly, Bi thw va Phé Bi thw Tinh Gy, Chu tich UBND tinh Béng Nai.

Cong ty hién ky vong sé hoan tat toan bd nghia vu phap ly con lai ctia dy an
Aqua City v&i khoan tién sir dung dat bd sung rat nho, va sé nhan gidy phép
ban hang toan dy an trong Q1/2026 — phu hop vé&i dw bao ciia HSC. Khi gidy
phép ban hang quan trong nay dwoc cap, dy kién cac ngan hang sé nbi lai
gidi ngan cho hoat dong xay dwng, cho phép Cong ty tiép tuc lam viéc véi
nha thau, hoan thién san pham, ban giao cho khach hang va thu cac khoan
thanh toan con lai.

V6i tinh trang phap ly va tién d6 ré rang hon, HSC diéu chinh gi& dinh dong
tién thu vé tr dw an, day la yéu té chinh dan dén viéc nang dinh gia NVL.
Chung t6i lvu vy rdng Aqua City tiép tuc dwoc dw béo 1a dong lwc lgi nhuan
cht chét ctia NVL trong giai doan 2025-2027, déng gop khoang mét phan ba
doanh thu trong giai doan ba ndm t&i (1an lwot 2,1 nghin ty déng, 3,6 nghin
ty ddng va 7,3 nghin ty déng).

e Lakeview: Nhw da dé cap trong cac bao céo trudc day, trong Q2/2024, theo
yéu cau tlr kiém toan, NVL da trich 1ap dw phong 6,7 nghin ty déng lién quan
dén dy an Lakeview (tién st dung d&t bé sung). Tuy nhién, dén thang
10/2024, Hoi ddng Tham dinh gia dat TP.HCM da té chirc cudc hop dé xac
dinh lai gia d4t cho cac dw an thudc pham vi giai quyét ctia Nghi quyét 170,
va phwong phap xac dinh gia dat méi da dwoc hoan tat. Cu thé:

Theo phwong phap mai, thanh phd cho phép tach dién tich thanh hai phan
khi xac dinh nghia vu tai chinh. (1) V&i phan dién tich lién quan dén hoan déi
dat, twong (ng v&i chi phi Novaland da dau tw vao khu 30,2 ha tai phwong
Binh Khanh (Water Bay), gia dat sé dwoc tinh theo murc gia tai thoi diém nam
2008 — khi Nha nwéc hoan tat dén bu va thu hoi dét.

(2) V6i phan dién tich con lai chwa ndp tién str dung dat, tién st dung dat sé
duwoc tinh, theo gia tai th&i diém giao dat nam 2017 clia khu 30,1 ha Nam
Rach Chiéc (Lakeview).

Do d6, khodn tién st dung dat trwé'c day ma co quan thué cong bd dau nam
2021 sé& dwoc tinh toan lai, mé& ra kha nidng NVL s& hoan nhap mét phan
dang ké clta khoadn dw phong 6,7 nghin ty dong da trich 1ap trwdc d6. Theo
chia sé ciia BLD, NVL ky vong sé& c6 thé hoan nhap 3-4 nghin ty déng ti
Lakeview trong Q4/2025. Lwu y, néu hoan nhap thanh céng, NVL c6 thé két
thic ndm 2025 véi loi nhuan dwong — mot sw dao chiéu dang ké so véi mire
16 1.515 ty dong trong 9 thang dau nam 2025 — va tranh nguy co bi dwa vao
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dién giam sat dac biét. Tuy nhién, cho dén khi co thdng tin chinh thirc hon,
chuing t6i chwa dwa khoan hoan nhap nay vao dy bao.
Ciing can nhan manh rang Lakeview City Ia mét trong nhirng dw an dau tién
tai TP.HCM dworc gidi quyét theo co’ ché riéng ctia Nghi quyét 170.
Dé biét thém chi tiét vé tinh trang phap ly cia cac dw an khac clia NVL, vui long tham
kh&o bao cao cap nhat gan nhat (ngay 11/11) cta HSC, trong dé danh gia KQKD 9
thang dau nam 2025 va tinh hinh ng ctia NVL.

Dw bao lgi nhuan: Gite nguyén cho giai doan 2025-2027; tiép
tuc cho thong tin ve Lakeview

HSC duy tri dw bao cho giai doan 2025-2027. Trong nam 2025, HSC tiép tuc dw bao
NVL 16 thudn 1.515 ty déng va |6 thudn HDKD cbt I6i 160 ty ddng — déu thu hep dang
ké so v&i ndm 2024 — trén doanh thu 7.120 ty ddng (gidm 21,5%). Chung tdi tiép tuc
duy tri quan diém NVL sé c6 lai tré lai tir ndm 2026, v&i loi nhuan thuan dat 869 ty
ddng, rdi tang lén 2.529 ty déng trong 2027 (tang trwdng 191%), trén doanh thu lan
lwot 12,1 nghin ty dong (tang trudng 69,8%) va 21,6 nghin ty déng (tdng trwdng
78.9%).

Dy béo loi nhuén cta ching t6i dwoc xa@y dung dwa trén mét 16 trinh phan anh ca
thong tin Cong ty cung cap lan quan diém‘thén trong hon cua HSC doi voi xu hwéng
thi trirdng, dac biét trong boi cdnh nhu cau & thwc hién nay tré thanh yéu té quyét
dinh. Cu thé:

e Chung t6i doi thoi diém’ghi nhan doanh thu cta Aqua City ttr 2025 sang 2026,
dan dén gidm doanh s6 ban nha dy kién cho dw an nay trong 2025.

e Giam gia dinh ty 1€ hép thu cua NovaWorld Phan Thiét trong 2026 va 2027,
xét dén nhu cau yéu déi véi san pham thap tang tai cac dé thi loai 2, nhw da
phan tich trong bao cao nganh gan day.

e Chang t6i dy kién doanh thu nam 2025 s& duoc hé tro bdi Novaworld HE
Tram va cac san pham con lai ciia Aqua City trong khi cac dy an tai TP.HCM
(Victoria Village, Palm City) sé bat dau dong gop ttr 2026. NovaWorld Phan
Thiét va Grand Manhattan dy kién bat dau déng goép twr 2027.
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Bang 1: Dw bao mé&i va dw bao cii lei nhuan giai doan 2025-2027, NVL

Dwbaocii Dw bao méi Piéu chinh

2025F

Doanh thu thuan 7,120 - - -21.5%
Loi nhuan goép 2,624 - - 2301.5%
L&i/(16) tai chinh -2,464 - - -300.2%
Chi phi BH&QL -1,824 - - -7.4%
LNTT -1,515 - - -40.1%
Loi nhuan thuan -1,515 - - -76.4%
Cac khoan muc ron

khong thudng xuyég -1,354 - - 91.5%
‘Li nhuan cét 167’ -160 - - -97.3%
2026F

Doanh thu thuan 12,092 - = 69.8%
Loi nhuan gop 4,916 - - 87.3%
Li/(18) tai chinh -1,567 - = -36.4%
Chi phi BH&QL -2,263 - - 24.1%
LNTT 1,086 - - N/m
Loi nhuan thuan 869 - - N/m
Cac khoan muc ron

khéng thuong xuyég . ) . B
‘Leii nhuan cét 167’ 869 - - N/m
2027F

Doanh thu thuan 21,636 - - 78.9%
Loi nhuan gop 7,806 - - 58.8%
L&i/(18) tai chinh -1,654 - - 5.6%
Chi phi BH&QL -2,990 - - 32.2%
LNTT 3,161 - - 191.1%
Lo nhuan thuan 2,529 - - 191.1%
Cac khoan muc rong ) ) ) N/m

khéng thwong xuyén
‘Loi nhuan cét 167’ 2,529 - - 191.1%
Luwu y: *Sau khi diéu chinh wéc tinh cho thué va cac khoan muc khéc.
Nguén: HSC wdc tinh

Nhw quy trinh théng & ctia HSC, chung téi khédng phan anh bat ky khoan muc bét
thwong hay khong thwdng xuyén nao vao dw bao cho giai doan giai doan 2025-2027
(ngoai trtr cac khodn da dwoc ghi nhan trong 9 thang diu nam 2025). Luu y, méc du
kha nang NVL hoan nhap mét phan khodn dy phong 6,7 nghin ty ddng cla dy an
Lakeview dang tang lén nhung khoan lgi nhuan dy kién nay van chwa dwoc dwa vao
dy bao hién tai cia HSC. Ly do la chwa c6 théng bao chinh thirc tlr co quan nha nwéc
lién quan vé s liéu cudi cung va thdi diém thyc hién.

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tang 11% gia muc tiéu theo phwong phap SoTP Ién 17.0004, phép anh viéc tang
7% waoc tinh RNAV, cha yeu lién quan dén Aqua City (do gia dinh thu tien nhanh hon),
dong thoi 1bi thoi diem dinh gia thém 6 thang sang cuoi nam 2026. Chung t6i tiép tuc
ap dung murc chiét khau 30% (hep hon mét chit so véi binh quan 3 nam) trén woc
tinh RNAV de xac dinh gia muc tiéu. V&i tiem nang tang gia 13% tai gia muc tiéu

m&i,HSC duy tri khuyén nghj Tang ty trong.

Céc gia dinh dinh gia co ban khac bao gém:
 Tiép tuc st dung phuong phap DCF dé dinh gia cac dw an dang phat trién,
phu hop véi thuyét minh trong BCTC kiém toan nam 2024 ctia NVL (loai triy

Golf Park Residence, 32ha, TP Thi Birc, do hién chwa c6 du thong tin vé tién
dd phat trién, co cu san pham, v.v., nhw da dé cap trong ban cap nhat trwéc).

DA voi cac tai san khac va cac khoan ne, chiing t6i st dung gia tri s6 sach.
Lwu y rang ching t6i khong cé thdng tin vé bat ky khodn ng' nao ngoai bang
CDKT.
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e  Gia dinh WACC duoc giir nguyén & méc 12,5%, do: phan bu rdi ro vén CSH
diéu chinh van & mtrc 10,25% (gdm phan bt rii ro vén CSH ndi bd ctia HSC
la 8,75% cong véi phan bu rii ro dic thu nganh 1,5% — &p dung cho tat ca
cac doanh nghiép BDS) dé phan anh dic thu cda thj trwng vén BDS tai Viét
Nam; 13i suét phi rdi ro duy tri & mirc 4%; beta duy tri & méc 1,2 (theo s6 liéu
clia Bloomberg).

Bang 2: Bang SOTP, NVL
Dinh gia lai theo

Phwong phap

HSC
RNAV cua dw an 150,900 DCF
Tai san khac 42,596 BV
Cac khoan ng khac (82,051) BV
Téng tai san 111,445
No thudn (64,136) BV
NAV 47,309
Tbng sb lwong cb phiéu dang lwu hanh (triéu) 1,950
RNAV/cp (ddng) 24,260
Chiét khéu cha thi gia so véi RNAV 30%
Gia muc tiéu (dong/cp) 17,000

Nguén: HSC

Bang 3: Phan tich dd nhay cuia gia muc tiéu déi v&i gia dinh chiét khau cua thij gia
so v&i RNAV, NVL

Gia dinh chiét khau so véi RNAV 10% 30% 40% 50%

Gia muc tiéu (ddng/cp) 21,834 19,408 17,000 14,556 12,130

Tiém n&ng tang/gidm 44.6% 28.5% 12.6% -3.6% -19.7%
Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu tang 9% ké tir khi HSC nang khuyén nghi I&n Tang ty trong ngay
31/10 (nhwng van giam 17% trong 3 thang qua), NVL dang giao dich & mc chiét khau
37,8% so v&i wéce tinh RNAVPS cla ching toi, Ién hon binh quan 3 nam & mac 33%.

Biéu dd 4: Chiét khau cua thi gia so véi RNAV/cp, NVL
NVL hién dang giao dich vé&i mirc chiét khdu 37,5% so véi wéc tinh RNAV/cp, Ién hon so
v@i binh quan 3 nam & mirc 33%.

Binh quan 3 nam

Chiét khau cua thi gia so vai RNAV
10%

0% T \N

2ot ™ N oA

-30%
-40% v Y \!v
-50%

-60%
T11/23 T2/24 T5/24 T8/24 T11/24 T2/25 T5/25 T8/25 T11/25

Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-25F Béo céo LCTT (ty déng) 12-26F
Doanh thu 4,757 9,073 7,120 12,092 21,636 EBIT (460) (1,861) 800 2653 4,816
Loi nhuan gop 1,322 109 2,624 4,916 7,806 Khau hao 339 332 332 332 332
Chi phi BH&QL (1,782) (1,970) (1,824) (2,263) (2,990) Lai vay thudn 1,884 1,231 (2,464) (1,567) (1,654)
Thu nhap khac - - - - - Thué TNDN da nop (416)  (569) 0 (217)  (632)
Chi phi khac - - - - - Thay ddi vén lwu dong (6,096) (3,150) 6,581 (3,304) 8,013
EBIT (460) (1,861) 800 2,653 4,816 Khac 3776 1,639  (462) 1,876 1,981
Lai vay thuan 1,884 1,231 (2,464) (1,567) (1,654) LCT thuan tir HDKD (7,626) (5,938) (45.7) (5,762) 6,767
Lai/I5 trong Cty LD,LK (152)  (6.11) 0 0 0 Diutw TS dai han (12.8) (5.67)  (410)  (418)  (432)
Loi nhuan khac - - - - - Gop vén & dau tw 0 (3.70) (1,422) 847  (395)
LN khéng thuwéng xuyén 726 (1,894) 149 0 0 Thanhly 8279 2,901 0 0 0
LNTT 1,999 (2,530) (1,515) 1,086 3,162 Khac (1,118) 1,318 0 0 0
Chi phi thué TNDN (1,513)  (1,821) 0 (217)  (632) LCT thuan ti HDDT 7,149 4,210 (1,832) 429  (827)
Loi ich cb dong thiéu sé 120  (2,060) 0 0 0  Cb ttrc trd cho CSH (0.03)  (0.03) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 606 (6,412) (1,515) 869 2,529 Tang/gidam no (4,710) 2,923 (2,068) 6,164 12,328
Khac 0 0 0 0 0
Lo nhuan thuan BC 606 (6,412) (1,515) 869 2,529 LCT thuan tir HDTC (4,710) 2,923 (2,068) 6,164 12,328
EBITDA BC (799) (2,193) 468 2,321 4,484
Tién & twong duong tién dau ki 8,600 3,413 4,608 662 1,492
EPS (dbng) 311 (3,288)  (777) 446 1,297  LCT thuan trong ky (5,188) 1,195 (3,946) 831 18,267
EPS BC (ddng) 291 (3,084)  (729) 418 1,217 Anh huéng clia ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 3,413 4,608 662 1,492 19,759
Slg CP binh quan (triéu dv) 1950 1,950 1,950 1,950 1,950
Slg CP cudi ky (triéu dv) 1950 1,950 1,950 1,950 1,950 Déng tién tw do (7,639) (5,943)  (456) (6,180) 6,335
Slg CP pha loang cudi ky (triéu dv) 2,079 2,079 2,079 2,079 2,079
Bang can ddi ké toan (ty dong) 12-24A  12-25F  12-26F Cac chi sb tai chinh 12-23A 12-25F
Tién & twong duong tién 3,413 4,608 662 1,492 19,759  Chisé hoat dong
DAu tw ngan han 435 31.2 421 421 421 Ty suétLN gop (%) 27.8 1.20 36.9 40.7 36.1
Phai thu khach hang 47,011 54,818 44,920 29,718 29,096 Ty suat EBITDA BC (%) (16.8)  (24.2) 6.58 19.2 20.7
Hang tdn kho 138,935 146,611 159,118 186,064 196,793 Ty suétLNT (%) 127 (70.7)  (21.3) 7.18 11.7
Céc tai san ngén han khac 1,752 1,764 1,852 1,630 1,793 Thué TNDN hién hanh (%) 75.7  (72.0) 0 20.0 20.0
Téng tai san ngén han 191,155 207,831 206,593 218,947 247,483 Tang trudng doanh thu (%) (57.3) 90.7 (21.5) 69.8 78.9
Tang trwdng EBITDA BC (%) (151)  (174) 121 396 93.2
TSCP hiru hinh 2,332 1,876 1,782 1,689 1,596 Tang trwdng LNT BC (%) (72.0) (1,159) 76.4 157 191
TSCP vb hinh 69.8 62.0 58.1 54.2 50.3  Tang trudng EPS (%) (72.0) (1,159) 76.4 157 191
B4t dong san dau tw 5543 5737 5912 6,095 6,293 Tang trwéng EPS BC (%) (72.0) (1,159) 76.4 157 191
PAu tw dai han 305 302 302 302 302  Tang trudng DPS (%) - - - - -
DAu tw vao Cty LD,LK 1,423 1411 2,823 1,976 2371 Tylé LN thudn tra CT (%) - - - - -
Tai san dai han khac 40,659 20,961 27,988 31,647 35754
Téng tai san dai han 50,332 30,350 38,866 41,764 46,366 Chi sé loi nhuan
ROAE (%) 160 (16.9) (4.08) 2.36 6.57
Téng cong tai san 241,486 238,181 245459 260,710 293,849 ROACE (%) (0.27)  (1.30) 0.59 1.90 3.25
Véng quay tai san (lan) 0.02 0.04 0.03 0.05 0.08
No ngén han 30,937 36,946 31,796 38,909 38,909  Tiém mat HD/EBIT (lan) 16.6 3.19  (0.06) (2.17) 1.41
Pha trd ngudi ban 9,877 8509 9,193 8,408 8,361 Sb ngay tén kho 14,764 5970 12,920 9464 5194
No' ngén han khac 26,266 33,064 36,559 35025 31,525 S6ngay phaithu 4996 2,232 3647 1,512 768
Téng ng’ ngén han 87,283 105,346 106,618 119,742 138,794  S& ngay phai tra 1,050 346 746 428 221
No dai han 26,775 24,586 27,668 26,719 39,047 Co céuvén
Thué TNDN hoan lai phai tra 13,708 14,614 13,883 13,883 11,106 No thudn*/VCSH (%) 193 200 220 251 280
No dai han khac 68,157 45649 50,818 53,026 55,033 No/tai san (%) 31.8 33.8 32.8 36.5 44.7
Téng ne dai han 108,639 84,849 92,370 93,629 105,186 EBIT/i vay (1an) N/a N/a 0.32 1.69 2.91
No/EBITDA (lan) (96.1)  (36.7) 172 41.0 29.3
Téng ng phai tra 196,184 190,473 199,266 213,649 244,258 Chis6 TT hién thoi (1an) 2.19 1.97 1.94 1.83 1.78
Vén cha sé hiru 38,047 37,877 36,362 37,231 39,760 Dinh gia
Loi ich cb dong thiéu sé 7,256 9,831 9,831 9,831 9,831 EV/doanh thu (1&n) 17.6 9.52 12.4 7.74 4.05
Téng vén chi s& hiru 45,303 47,708 46,193 47,062 49,591 EV/EBITDA BC (l&n) (105)  (39.4) 188 40.3 19.5
P/E (1an) 48.6 N/a N/a 33.9 11.6
Téng ng phai tra va VCSH 241,486 238,181 245,459 260,710 293,849 P/E DC (1an) 51.8 N/a N/a 36.1 12.4
P/B (1&n) 0.77 0.78 0.81 0.79 0.74
BVPS (d) 19,510 19,423 18,646 19,092 20,389  Loi sudt cd tirc (%) - - - - -
No thudn*/(tién mét) 54,300 56,925 58,803 64,136 58,196

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Tap doan Pau tw Dia 6¢c No Va (NVL) Ngay 24/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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