Ngay 28/11/2022

Cong ty co phan Tap doan dau tw Pia 6c No Va /|

(Hose: NVL)

SECURITIES

NHIEU SONG GIO HON CO HOI

Ngay thuc hién: 28/11/2022
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Théng tin co ban cia co phiéu

SLCP luu hanh 1,950,104,538
VDL (ty VND) 19,498
Vén hoa (ty VND) 39,879.64

Khoang gi4 52 tuAn 20,450 — 91,000

(vnd)

Gia tri giao dich 256.4

binh quan 1 thang

(ty VND)
Chi s6 tai chinh
Nam 2019 2020 2021
EPS (VND) 1,737 2,004 1,772
ROE (%) 15.25% @ 13.86% 9.45%
ROA (%) 4.3% 3.3% 2.0%
No/TTS (%) 72.8% 77.9% 79.6%

Chi tiéu tai chinh (ty dbng

Chi tiéu 2020 2021 2022F
Doanh s6 thuan 10,931 5,026 | 14,903 12,094
Tang trudng doanh sé -29% -54% 197% -19%
Lai gop 3,152 1,833 6,136 4,959
Bién loi nhudn gop 29% 36% 41% 41%
L3i/(156) thuan sau thué 3,387 3,907 3,455 2,591
Bién LNST 31% 78% 23% 21%
Tang truong LNST 3% 15% -12% -25%

Luan diém diu tu:

Novaland hién sé hiru quy dat Ién thir hai trong s6 cac nha phat trién BPS
niém yét & Viét Nam: Quy dat hién tai cia NVL 1én dén gan 10,600 ha. Véi quy
dat 16n nhat trong cac nha phét trién BDS tai TP.HCM, ching t6i cho rang NVL
s& tiép tuc duy tri vi thé hang dau trong thi truong phat trién BDS tai thanh phé
nay trong tuong lai.

Doanh sé ban hang va lei nhuin dwge thic diy phat trién manh mé nho
hang loat dy an 16t tay: Riéng Q3/2022 gia tri hop dong dat 620 tricu USD
(+57% yoy) trong d6 62% tir cAc du an nha & va 38% tir cac du an bat dong san
nghi dudng. Gi4 tri ngudi mua tra tién trudc ngin han vao cudi Q3/2022 1a gan
14.9 nghin ty ting gan 95% so voi quy Q3/2021 trong d6 dong gop chinh 1a Aqua
City va NovaWorld Phan Thiét va HO Tram. Ban lanh dao da chia sé rang cong
tac xay dung hién dang dung tién d6 va nhiéu can trong s6 nay sé dugc ban giao
vao cubi nam 2022. Trong Q3/2022, NVL giéi thiéu du 4n Marina City tai Mii
Né, Phan Thiét c6 tong dién tich 682 ha, hon 11,000 san pham cling 80ha bén du
thuyen.

Céc dy an BPS nghi dudng cao cip véi quy md lén tré thanh dong lwe ting
truéng lgi nhuén caa NVL trong trung — dai han: BDS nghi dudng cua NVL
tap trung vao cac khu vuc c6 tiém ning phat trién t6t va gia dét ré. Chang toi du
phong ban giao tir BDS nghi dudng s¢ dong gop vao doanh thu va lgi nhuan cua
NVL trong giai doan 2022-2027.

Rii ro cia cong ty:

Rui ro mat thanh khodn khi khong huy dong dugc nguon von; Rui ro 1ai suat tang
anh hudéng den quyet dinh mua nha cua khach hang; Rui ro thanh khoan cua c6
phiéu.

Khuyén nghi: Chung t6i dua ra khuyén nghi trung 1ap doi voi ¢o phiéu NVL do
rai ro mat thanh khoan lén.
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ANH HUONG TU CAC YEU TO Vi MO VA NGANH
Céac doanh nghiép Bat dgng san tiép tuc gip khé khiin trong viéc huy dong
von

Ty trong phat hanh trai phiéu
theo nhdm nganh

Q3/2022

Gia trj phat hanh tréi phiéu doanh nghiép bt dong san giam manh bai su giam
st git gao trong viéc phat hanh. Pay chinh 1a nguyén nhan dan dén tong gia tri
phét hanh tréi phiéu doanh nghiép giam 68% yoy tuong tng 61,374 ty dong trong
Q3/2022. Nhém Xay dyng va bat dong san c6 gi tri phat hanh sut giam nhiéu
nhat, mat lan luot 98.7% va 93.4%. Dé giam thiéu rui ro va ting cudng tinh minh
bach cho thi truong tréi phiéu, Bo Tai chinh da ra soat khung phép 1y véi cac yéu
cau chat ch& hon. Vi thé, chling t6i cho rang viéc phat hanh trai phiéu doanh
nghiép, dac viéc 1a linh vyuc bit dong san sé& bi kiém soat chit ch& trong thoi gian
toi.

Tin dung vao linh vyc Bt dgng sian dang that chat

NHNN d3 yéu cau cac ngan hang giam sat chat ché tin dung vao linh vic BDS
va han ché tin dung déi véi dau tu BBS cao cap, BDS du lich, nghi dudng va dau
co BDS. Bén canh d6, theo Thong tu 22/2019/TT-NHNN cé hiéu lyc tir nam
2020 yéu cau cac ngan hang thuong mai giam ty 1é t6i da ngudn vén ngan han
dugc sir dung cho vay trung, dai han xudng con 34% tir T10/21 va 30% tir T10/22
mBDS ¥ Chimg khodn lam cho doanh nghiép bat dong san khé xoay s trong viéc huy dong ngudn von
trung vai dai han.

B HH va dich vu tiéu ding ¥ Nang lugng Chung t6i ky vong NHNN s& nang "tran" ting trudng tin dung cho mot s6 NHTM
tur cuoi Q4/22. Tuy nhién, du vy ching tai tin rang dong vén tin dung s& duoc
wu tién cho san xuat va dich vy, dac biét 14 cac linh vuc nhu cong nghiép, hoat
dong xuat nhap khau, ndng 1am nghiép, thiy san. NHNN s& kiém soét can trong
dong tin dung vao cac linh vuc ¢6 rii ro cao nhu bat dong san, ching khoan va
Khéc cac du an BOT.

= Ngan hang Xay dung

L&i suat vay mua nha gia ting trong boi canh l4i suat huy dong ting tré lai

Trong nhirng thang cudi nam 2022, chling tdi quan sat |i vay mua nha thé chap

Co ciu cac nguon von huy dong clia cac ngan hang thuong mai ¢6 vén nha nudc va ngan hang tu nhén lién tuc

ciia 54 DN BDS niém yét ting nhu BIDV ting 1.5% tir 6.2% Ién 7.7%; TCB ting 3.9% tir 6.69% lén

10.59%... Chling t6i cho rang lai suit huy dong c6 thé ting 30-50 diém co ban

14% trong nira cudi 2022. Ngoai ra, trong bdi canh tin dung han ché, ching téi cho

rang 4i suat cho vay thé chap cua cac ngan hang tu nhan c6 thé tang lén 11-

11.5%/nam nhu thoi diém trude dai dich. Khi so sanh téng du no cho vay the

chap mua nha tinh theo %GDP cua Viét Nam thap hon dang ké so vai nhidu quéc

gia 1an can cho thay du dia tiép tuc md rong tin dung c& nhan voi muc dich so
hiru nha con Ion.

17%

51%

= Vay ngan hang
= Trai phiéu
= Khach hang tré tién trudc

Nguon von khac

2 CSI Research



Y CSl A

Hot-Rolleq Coil Steel
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Téng du no cho vay mua nha tinh theo GDP
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Piém sang duy nhat trong bdi canh am dam la gia vat liéu xay dung ha nhiét

Sy ting gi4 cua vat lidu xay dung trong giai doan dau nam do tac dong cua xung
dot Nga-Ukraine va gian doan chudi cung tng da c6 diu hiéu ha nhiét. Tuy nhién,
ching t6i nhan thay gia vat liéu xay dyng dang ha nhiét trong quy 3. Chlng ti
ky vong gi4 ban thép xay dung s giam dan trong nira cudi 2022 va nam 2023,

gitp giam ap luc Ién ty suat lgi nhuan gop cua cac doanh nghiép xay dung va
phét trién bat dong san, tir d6 day nhanh tién do thi cong cac du 4n dau tu cong
cling nhu giup kim ham da tang cta gia nha.

BDS nghi duéng dy kién soi ddng hon ké tir cAC nim sau

Theo Savills Hotels chau A Théai Binh Duong, nganh du lich Viét Nam dang
chang kién su hdi phuc sau hai naim dong bang do dai dich. Tan suat chuyén bay
noi dia da quay trd lai mic nam 2019. Theo Cuc Hang khong Viét Nam, lugng
hanh khéch thdng qua cang hang khong 9 thang udc dat 75 triéu khach, tang hon
162% so vai ciing Ky nam 2021. Trong do, s6 lugng hanh khach théng qua cang
hang khong qudc té woc dat 6.7 triéu khach, tang 1,797.2%; Sb luong hanh khéch
théng qua cang hang khdng noi dia udc dat 68.3 triéu khach, tang 141.2% so véi
cung ky nam 2021. Bén canh d6, cac ‘hang hang khong tai Viét Nam da chuyén
huéng khai thac sang cac thi truong tiém nang nhu An D9 va mé rong duong bay
tai cac thi truong quen thude nhu Han Qudc, Singapore va Malaysia. Pay 1a mot
tin hiéu kha quan déi véi thi trwong BDS nghi dwdng tai Viét Nam.

Ong Mauro Gasparotti, Giam doc Savills Hotels Chau A Thai Binh Duong, cho
biét thi truong nghi dudng dang dan hoat dong soi dong tro lai. Mot sé khach san
trong thanh phd d cai thién cong suat nho nhu cau di chuyén va cong tac cia cac
khéch du lich va chuyén gia t6i Viét Nam. Céc thi truong nghi dudng ven bién
co ty 1& lap day cao, dic biét 1a dbi voi phan khic hang sang. Tuy nhién, cac du
an 16n nhung co vi tri khong dep da gp kho khan. Thi truong s€ dugc phan héa
rd rét, véi su chi trong vao chit lugng hon sb luong.

DU cac hoat dong du lich di tai khoi dong, nhung Savills Hotels Chau A Thai
Binh Duong danh gia nganh du lich van dang dimg truéc mot s han ché dé co
nhitng budc tién ndi bat. Bén canh cac van dé toan ciu nhw lam phét, sw sut
giam cuia du khach Trung Quéc va ciing thing chinh tri, mdt thach thic I6n
ma du lich nwéc nha dang phai d6i mit 1a sy du thira nguon cung.

Thém vao d6, bao cdo DKRA tinh hinh BDS nghi dudng Q3.2022 cho biét: Giita
bdi canh thi truong gap nhidu kho khan, cac chii dau tu ¢6 tim Iy than trong hon
trong viéc chao ban san pham khién ngudn cung trong quy sut giam rd rét, giam
hon 30% so véi quy trudc. Sic cau thi truong & mic thap do dong thai ting cudng
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2022 Land bank

(+96% y-0-y)

New land acquired located in premium locations

Lam Dong
Binh Thuan
Dong Nai
Khanh Hoa
Hue

Gia tri phat trién quy dat
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= BDS Nghi dudng BDS b6 thi

Téng GTPT dy 4n tinh Q2.2022:
USD 20.3b.USD
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Co ciu c¢b dong clia NVL
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= CTCP Novagroup

= CTCP Diamond Properties
Bui Thanh Nhon
Khéc
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kiém soat tin dung trong thoi gian vira qua van chua dwoc théo g&. Viéc khéach
hang kho tiép can von vay khién thanh khoan thi treong sut giam manh. Céc du
an co tinh hinh ban hang cham, 9/15 du an c6 ty 1€ tiéu thu dudi 30%, day la
lugng tiéu thy thap nhat tir dau nam dén nay. Biem tich cyc 14, nhiing khu vuc
phét trién manh vé nghi dudng nhu Binh Thuan, BR-VT, Phu Qudc tiép tuc l1a
khu vuc dong gop ty trong kha lén trong tong ngu0n cung va lugng tiéu thu ca
nudc - chiém hon 80%. Nhitng don vi van hanh qudc té 4* - 5* van la diém sang
thu hat sy quan tdm caa khach hang. Cac du an do don vi van hanh quéc té khai
thac c6 ty 1¢ ban hang tich cyc hon so véi mat bang chung cua thi truong

Béi nhirng yéu té trén, CSI cho rang thi truong BDS nghi duéng nam nay s&
chwa thé tang truéng qua manh mé. Trong ngan han, siéc cau thj truong
Q4.2022 c6 thé giam so véi Q3/2022 béi dong thai kiém soét tin dung van
dang kha ciing thang. CAc giao dich s& tap trung chia yéu vao nhirng khu nghi
dudng phirc hgp quy mo lém dwgc phat trién béi cac chi dau tw uy tin, c6
thwong hiéu trén thi truong.

TONG QUAN CTCP TAP POAN PAU TU PIA OC NO VA

Pugc thanh lap vao nam 1992 va niém yét vao nam 2016, NVL 1a mot trong
nhitng tén tudi I6n trén thi trudng BDS Viét Nam. Tap doan da c6 budc “dai nhay
vot “ vé quy dat véi dién tich quy dat dang nghién ciru va phat trién dat t6i 10,600
ha tinh dén thoi diém hién tai, ting gap doi so véi con s6 cong bé mot nam trudce
d6. Thém vao d6, NVL ciing dugc xting danh 1a nha phét trién BBS c6 quy dat
I6n nhét tai khu vuc thanh phé HCM va khu vuc mién Nam Viét Nam vai 75,000
san pham gigi thiéu ra thi truong tir nam 2009 cho dén nay, twong ung gié tri
thuong pham (GDV) 1a 13 ty USD.

Quy dét phan theo thanh phén (ha)

12,000
10,555

10,000 8,810
8,000
6,000
4,000

2000 1,745

: ]

Téng BDS Nghi dudng BDS D6 thi

Hai dong san pham NVL dang tap trung trién khai tir 2018 — bay gio: BPS
Do thi vé tinh (Aquacity) va BPS du lich ( Nova World Phan Thiét va Nova
World Ho Tram) .Quy md tai 3 du 4n déu Ién t&i hon 1000ha, véi tong gia tri
phét trién san pham 8 ty usd (Aquacity ), No va Phan Thiet (7.7 ty USD)...

San pham BPS ciia NVL tap trung vao phan khuc trung — can cao cap, phan
khuac nay chiém 88% nhu ciu nha & tai thi truong Viét Nam, dic biét & cac tinh
phia Nam. Hién tai NVL dang tap chung mé rong quy dat va phat trién manh mé
cac dai do thi tai cac khu vuc: Dong Nai, Ba Ria — Viing Tau, Binh Thuan, Pa
lat, Long An,...

CO CAU CO PONG

NVL ¢6 co ciu cd dong ¢ dic véi hai co dong chinh d6 12 CTCP Novagroup
(37%) va 6ng Bui Thanh Nhon (5%) 1a ngudi sang lap Nova Group va la Chu
tich HPQT ctia NVL truée do. Ngoai ra ¢6 dong 1on thir hai Ia CTCP Diamond
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Properties (11%) hién doanh nghiép nay do ba Cao Th1 Ngoc Suong (v 6ng Bui
Thanh Nhon) 1a dai dién phap luat.

Thang 10/2022 vira qua gia dinh 6ng Bui Thanh Nhon thyc hi¢n chuyén doi va
giam ty I€ s¢ hiru tai NVL tuy nhién tinh ty 1¢ s¢ hitu cua mo| ca nhan trong gia
dinh (bao gdm 6ng Bui Thanh Nhon, vo va con trai) cling van gan tiém can muc
5%. Thém vao d6, gia dinh vi cuu chu tich nay van nim quyén chi phdi tai
Novaland thdng qua hai cong ty thuoc quyén so hitu cua gia dinh, gdém Cong ty
c6 phan Diamond Properties (10.42%) va Cong ty co phan Novagroup (37.02%).

(con tiép)

Quy Khach hang vui 1ong lién hé Trung tim CSKH — Céng ty CP Chting khoan Kiét Thiét Viét
Nam dé nhéan toan bd “BAO CAO PHAN TICH NVL”.

Chi tiét vui long lién hé:
Hotline: 024 3926 0099 (nhanh 2) hoac 0886 998 288
Zalo: 0886 998 288

Email: online@vncsi.com.vn
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LIEN HE TRUNG TAM NGHIEN CUU CSI:
Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)

Ngudi thuc hién: Nguyén Phwong Linh

Chuyén vién phan tich

Hé Théng Khuyén Nghi: Hé théng khuyén nghi caa CTCP Ching khoan Kién Thiét Viét Nam (CSI) dugc xay dung
dwa trén mirc chénh léch cua gia myc tiéu 12 thang va gia co phiéu trén thi truong tai thoi diém dénh gia

Xép hang Khi (gid muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir-10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

Tuyén bé mién trach nhiém: Ban quyén thugc vé Cong ty Cb phan Chirng khoén Kién Thiét Viét Nam (CSI), nhiing
thdng tin sir dung trong bao co dugc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh
xé&c cua chlng. Cac nhan dinh trong ban b&o cdo nay dua trén co s& phan tich chi tiét va can than, theo danh gia chu
quan cuia ching t6i, 1a hop 1y trong thoi diém dura ra bao cdo, cac nhan dinh trong béo céo nay c6 thé thay doi bat ki lic
nao ma khong béo trude. Bao cao nay khong nén dugc didn giai nhu mot d& nghi mua hay ban bat cir mét ¢b phiéu nao.
CSI s& khong chiu trach nhiém dbi vai tat ca hay bat ky thiét hai nao hoac sy kién bi coi la thiét hai d6i véi viéc sir dung
toan bo thdng tin hozc y kién cua bao cao nay. Bao cao nay khong dugc phép sao chép, tai ban bai bat ky ca nhan hozic
t6 chuc nao khi chua duoc phép cua CSI.

TRU SO CSI
Tang 11 Toa Nha Diamond Flower, s6 48 Lé Vin Luong, Phuong Nhan Chinh, Quan Thanh Xuén, Ha Noi
DT: + 84 24 3926 0099  Webiste: https://www.vnesi.com.vn
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