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Chi sb tai chinh

DPau tw du lich, phat trién bén virng

Két qua kinh doanh 2017: Két qua kinh doanh ndm 2017 cla cong ty tang
trwdng manh khi doanh thu dat 11,632 ty déng (+58% yoy). Loi nhuan sau
thué dat 2,062 ty dong (+24% yoy) bang 17.5% doanh thu cGia ndm, gidm so
véi mrc 22.6% do chénh léch cua viéc danh gia lai gia tri khodn dau tw.
Novaland da ban giao dwoc 3,596 sé&n phdm chi yéu dén thudc cac dy an
Lakeview City (Q2), Rivergate Residence (Q4), The Tresor Residence (Q4).

Cap nhat KQKD 6 thang & Dw bao nam 2018: Téng doanh thu nira dau 2018
ctia NVL kha tét khi dat 4,329 ty déng (+28%yoy), tuy nhién lgi nhuan sau thué
suy giadm (-11%yoy) do thiéu vang doanh thu dét bién tir viéc danh gia lai cac
khodn dau tw, va ap luwc lai vay ngay cang tang 1én (+56%yoy). Hién tai NVL
ma&i chi hoan thanh 20% ké hoach doanh thu va 23% ké hoach loi nhuan.

Trong c& nam 2018, Novaland dw kién ban giao 11 dw &n vé&i 6,700 san pham.
Dw kién thu vé 22,496 ty dong doanh thu (+93.4%yoy), loi nhuan sau dy kién
dat 2,744 ty déng (+34.5%). Cac dy an I&n dwoc ban giao trong nam 2018
gdbm The Sun Avenue, Richstar, Sunrise Cityview, Sunrise Riverside. Ciing
trong nam nay, NVL sé& cong bd thém 3 dw an mai, dw kién sé ban giao trong
giai doan 2020 — 2021.

bong lwc tang trwéng:

(1) Hoat dong dau tw phat trién Bat dong san nha & tiép tuc phat trién
bén virng. Cac dw an mai cla Novaland sé dwa trén nén quy dat c6 sén va
quy dat dang trong ké hoach M&A, c6 quy mé I6&n, vi tri dac dia va phap ly rd
rang. C6 sw chuyén dich tlr phan khuic can hd chung cw sang phan khic nha
phé, biét thy. CAc dy &n tiéu biéu nhw Harbor City, Victoria Village, Water Bay,
Sunrise sé& |a nén tang doanh thu va lgi nhuan cho tap doan tlr nam 2019.

(2) Dich chuyén dau tw vao bat déong san du lich, thwong mai: Khi hoat
dong cét 16i da buoc sang giai doan trwong thanh trong chu ky phat trién.
Novaland d& bat dau chuyén dich mét phan von dau tu sang linh vuc bat doéng
san du lich va thwong mai nham tao ra ngudn thu én dinh va dai han, nham
gidm thiéu rai ro va da dang nguén thu. Trong ndm 2018, NVL c6 ké hoach
cong bb thém moét sé dw an du lich, thwong mai.

Nova Phu Sa — Azerai Can Tho dwoc dau tw tir ndm 2016, 1a bwdc di dau
tién trong giai doan 2 ctia Novaland, tan dung lgi thé tang trwdng ctia nganh
du lich Viét Nam nai riéng, va lgi thé tién phong trong viéc phat trién du lich
khu vieec mién Tay Nam B, sé& dem lai ngudn thu dai han va |a nén tang

Dinh gia & khuyén nghi: Bang phwong phap trung binh cé ty trong gitra
RNAYV - danh gia lai gia tri cAc tai s&n rong va gia tri cac dy an dang phat trién
cua Novaland, va P/E forward, ching téi xac dinh gia muc tiéu cho NVL la
58,130 ddng/cé phiéu va khuyén nghi NAM GIU' dbi véi cb phiéu nay.

RGi ro: Tinh trang that chat tin dung bat dong san sé gay ap luc 1én doanh
thu, cling nhw kha nang huy déng vén vay cta Novaland. Dong thei, véi no
vay 16n, ap lwc tir 14i suét sé anh hwdng tiéu cuc dén loi nhuan

Doanh thu thuan (ty VND)

2,802
LNST (ty VND) 94
Sé lwgng CP lwu hanh 230.0
EPS (VND) 409
Gia trj s6 sach (VND) 14,460
P/E
P/B

6T2018
6,673 7,359 11,632 4,290 22,496
415 1,665 2,033 745 2,886
368.3 596.2 649.7 907.5 907.5
1,127 2,793 3,129 2,135 3,094
16,467 16,796 20,321 16,079 16,190
215 20.8 23.9 18.4
3.6 3.2 3.17 3.5

(Ngudn: PHS Research)

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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Tang trwéng bén virng

(1) Két qua kinh doanh 2017 tang trwéng manh: Hoat
doéng chinh ctia NVL la dau tw phat trién va chuyén nhuéng Doanh thu va L¢i nhuan Novaland
b4t dong san cao cap khu vwc phia Nam, chiém 95% ty
trong doanh thu va déng gép 98% lgi nhuan gdp trong nam
2017. Hoat déng tw van quan ly va céac hoat dong khéac tuy
chiém phan nhé trong co’ ciu hoat dong, nhwng dwoc duy CAGR DT = 64%
tri d& hd tro cho hoat dong chinh cGia doanh nghiép. 15,000 CAGR LN =79%

25,000 22,496

20,000

11,632
Trong nam 2017, doanh thu thuan cta Novaland dat 11,632 10,000
ty déng (+58%yoy), loi nhuan sau thué cta cd déng cong

6,673 7,359 401
ty me dat 2,033 ty ddng (+22%yoy). Tang tredng doanhthu 5000 ;55 2,802 340 g3 1257
va lgi nhuan trung binh 5 nam dat lan lwvot 64% va 79%. '-3_21 .175 ’ ’
Bién lgi nhuan gop trung binh 5 nam cda NVL dat 27% va 0
tiép tuc dwoc cai thién trong quy 2/2018 dat 30.63%. Do 2013 2014 2015 2016 2017 2018E
d&c thu clia cac cong ty bat dong san chi ghi nhan doanh
thu khi ban giao phan I&n rdi ro san phdm cho khach hang,
va diém roi ghi nhan doanh thu cac dw an cta NVL tap i .
trung vao nra sau ndm 2018, dan dén doanh thu va loi (Nguén: Novaland, PHS téng hop, dw phéng)
nhuan van chwa dat mét phan ba so véi ké hoach.

B Doanh thu thudn M Loi nhuan gép

(2) Dw bao KQKD nam 2018 van tiép tuc ting manh, nén tang la hoat dong phat trién bat dong san:

Mang phat trién bat dong san nha & da tién vao giai doan trwdng thanh khi cac yéu té vé chat lwong san pham, tién do
ban giao, sé lwong dw &n m&i phat trién ludn dwoc duy tri, tao ra dong tién déu dan phuc vu cho muc dich tai dau tw.
Trong ndm 2018, NVL dy kién ban giao 11 dy an véi tdng sb 6,700 sdn pham, déu s& hiru vj tri dic dia. Tién do phat
trién cla cac dw an déu dang theo kip hodc vwot ké hoach, nén ky vong doanh thu 2018 sé dat 22,496 ty déng

Trong giai doan hién nay, nganh bat déng san dang cé d4u hiéu dat dinh, tir ndm 2018 tré di, tdc do h&p thu sé&n phidm
sé bi cham lai, gay kho cho cac doanh nghiép phat trién bat dong san khéng s& hiru co sé tai chinh virng manh. Theo
béo céo cua JLL, lwgng hang tén kho chwa thanh phadm c6 dau hiéu diéu tiét gidm tlr cac cha dau tw, sé gilp cac dw
an dang phat trién cGa NVL duy tri dwoc lwe hap thy tét. Tuy nhién chi phi ban hang va quan ly sé gia tang dé dap wng
dwoc muc tieu doanh thu. Ngoai ra, xu huwéng chi phi nguyén vat liéu tiép tuc gia tang sé khién bién loi nhuan gop suy
gidm, dv kién dat 28.45%, loi nhuan gdp wéc dat 6,401 ty déng.

Trong giai doan sau nam 2018, voi lgi thé quy dat I6n trén 6 triéu m2 va sé con tang thém tir cac dy an M&A sap tdi,
Novaland c6 co s& dé duy tri mtrc doanh thu cao trong cac nam sap toi. Trong nam 2018, NVL sé cong bo 3 dw an mdi
v&i tong dién tich san xay dwng 607,311 m?2 dw kién sé ban giao tir nam 2020 tr& di.

Bang: Thoi diém ghi nhan doanh thu dw kién giai doan 2018 — 2020 tir cac duw &n tiéu biéu cda NVL.

CEB O e Né:f’gm, 2018 | 2019 | 2020
Wilton Tower 7,169 | dwong D1 - Q.BT 99.89%
Lakeview City 301,060 | KDC Nam Rach Chiéc - Q.2 98.96%
The Botanica 9,028 | Phd Quang - Q.TB 100.00%
Golden Mansion 15,129 | Phd Quang - Q.PN 73.99%
Sunrise Riverside 39,305 | Nguyén Hiru Tho - H.Nha Bé 99.97%
Sunrise Cityview 15,720 | Mt Nguyén Hivu Tho - Q.7 99.81%
Richstar 27,802 | Hoa Binh - Q.TP 99.98%
The Sun Avenue 38,073 | Mai Chi Tho - Q.2 99.98%
Orchard Parkview 9,184 | Héng Ha - Q.PN 83.17%
Golf Park Residence 25,398 | duong sb2 - Q.9 91.76%
Botanica Premier 16,330 | Héng Ha - Q.TB 99.99%
Newton Residence 2,807 | Trwong Qudc Dung - Q.PN 99.89%
SaiGon Royal Residence 6,669 | Bé&n Van bon - Q.4 99.96%
Victoria Village 25,398 | Thanh My Loi - Q.2 23.64%
Harbor City 500,475 | Cang Phu Dinh - Q.8 83.45%

(Ngudn : NVL, PHS téng hop, du phong)

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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(3) Chuyén hwéng phat trién BPS nghi dwéng: Novaland chia chién lwoc phéat trién ciia minh theo 3 giai doan. Sau
khi hoat dong kinh doanh cét 16i @@ mang lai dong tién 6n dinh, tap doan bt dau xuc tién chién lwoc giai doan 2 1a phan
bd dau tw dan sang thi tredng bat ddng san nghi dwéng va thwong mai nham tao ra ngudn thu nhap 6n dinh bén canh
viéc duy tri hoat déng kinh doanh cét I5i.

Bang: Muc tiéu hoat déng cua Novaland theo 3 giai doan

Giai doan 1 Giai doan 2 Giai doan 3
Thoi gian 2007 — 2015 2015 - 2025 2025 tré di
Muc tiéu Tap trung phat trién thi | Tiép tuc tap trung tai thi truong TP.HCM, | M& réng khu vire phat trién,
trwdng nha &, tré thanh | ddng thdi mé rdng tim kiém co hoi tiém | tap trung vao dd thj théng
nha phat trién hang dau | nang & khu vuc khéc. minh v&i da dang tién ich
tai khu viec TP.HCM Xay dwng ngudn thu nhap én dinh 1au dai | va két ndi ha tAng hién dai
thdng qua phat trién cac BDS nghi dwéng,
thwong mai

Nguén: Novaland

Trong giai doan 2, Novaland c6 khuynh hwdng tap trung phat trién cac dy an theo hinh thtre khu d6 thi cé quy mo 16n
thudc phan khic nha phé, biét thy dya trén nen quy d4t I16n nhw Victoria Village gém 1,200 sén phadm dy kién ban giao
t nam 2019 va Harbor City gom 4,000 san phadm dy kién ban giao ndm 2020. Bén canh dé, theo Novaland, tap doan
dw kién phan bd 20% ngudn vén dau tw trong ndm 2018 dé m& rong phat trién bat ddong san nghi dwdng tai cac thanh
phd c6 tiém nang du lich I&n nhw Da Nang HGi An, Nha Trang - Cam Ranh, Da Lat, Binh Thuan - Phan Thiét, Ba Ria
- Viing Tau - Cén Dao, Phi Québc va Can The, nhdm tao ra ngudn thu nhap &n dinh Ia 1au dai, tan dung lgi thé ting
trwdng cta nganh du lich trong nwéc vao giai doan bat ddng san nha & dang c6 dau hiéu dat dinh, dan téi loi nhuan ti
viéc ban can hd va nha & sé bat dau giam tbc.

Nova Phu Sa la chudi dy &n tién phong ctia Novaland trong chién lwoc phét trién bat dong san nghi duwéng, hwéng dén
thi phan du lich thudéc Bdng bang séng Ctru Long, la khu vic it dwoc tap trung phat trién du lich nhwng cé tiém nang
tang trwdng cao. Resort Azerai Can Tho thudc chubi dw an, la sy két hop gitra Novaland va thwong hiéu khach san
I&n Azerai cGia huyén thoai phat trién khach san thé gi¢i Adrian Zecha, dwoc dinh vi 1a khu nghi dwéng theo chuén “xa
xi vira tdm” (theo Novaland). Khu resort réng 20ha, gém quéan thé biét thuw va bungalow cho thué va day du céc tién ich
cao cap vira bat dau van hanh trong nam 2018. Ngoai ra, dw an ciing hwdng dén théng diép bao vé méi trweng, dwoc
khach hang dén nhan va quan tam, cho nén ty & lap day ciing sé& & mirc cao. Theo duw phéng cla ching tdi, doanh thu
cla Azerai giai doan 1 s& dem vé trén 150 ty/nam cho Novaland. Giai doan mé& rong cla du an Nova Phu Sa sé duwoc
van hanh vao cudi nam 2019.

(4) Nang lyc huy déng von da dang: S& hiru ké hoach phat trién dy an do s, Novaland cling c6 cac ké hoach huy
déng von twong dwong.

Trong diéu kién thi trvong vén vay danh cho khu vwc bat dong san dang ngay cang dwoc xiét ch&t hon theo théng tw
36/2014 tlr 45% xuong con 40% vao d4u nam 2019 cho nguén vén _ngan han cho vay trung va dai han, Novaland da
cht déng tim ngudn vén tlr cac td chire tai chinh trén thi trwéng qubc té. Nbi bat nhét, trong quy 2/2018, tap doan da
huy déng thanh céng 160 triéu USD tir trai phiéu chuyén déi niém yét trén S& Giao dich Chirng khoan Singapore (SGX)
vé&i me 13i suat 5.5%/n&m va gia tri chuyén dbi ban dau 74,750 déng/cd phan. Diéu nay danh diu sw I&n manh cia
ca mét doanh nghiép Viét Nam khi c6 dwoc sy tin cay tr thi trwéng quéc té. Trwdc do, Novaland cling da huy ddng
thanh cong cac khoan vay tr cac té chire tin dung qudc té nhw Maybank, Credit Suisse AG va GW Supernova PTE Ltd.
Ngoai viéc tiép can dwoc véi ngudn vay maéi khi diéu kién vay vén trong nwéc dang dan duwoc siét chat, cac khoan vay
quéc té hién tai ctia Novaland con c6 mirc lai suét ngoai té thap hon cac khoan vay trong nwéc, gidp tap doan tao nén
loi thé tlr khodng chénh Iéch nay trong giai doan ty gia hbi doai 6n dinh. Ngoai ra, thong qua viéc niém yét trai phiéu 1an
nay, Novaland da tdng kha nang huy déng dwoc thém vén & thi trieong qudc té trong nhivng lan ké tiép. Bén canh do,
Novaland van duy tri vay vén tlr cac td chirc tin dung trong nwéc va niém yét trai phiéu trong nwéc vi day van 1a ngudn
von quan trong va chiém ty trong cao trong co' ciu vén vay ctia NVL. Tuy nhién, do |i suét cac vén vay déu dwoc tha
ndi theo tinh hinh thj trwdng, loi nhuan cla tap doan sé dé bj anh hwdng trwdc bién dong lai suét.

Ty & no trén tbng tai san cta Novaland ciing luén dwoc duy tri n dinh quanh m&c 72%, cho nén tap doan ciing c6 ké
hoach huy déng thém vén tir ngudn vén cha s& htru va ESOP twong duong voi gia tang vay ng nham bd sung von
ngén han. Trong ntva dau nam 2018, vbn diéu lé cha Novaland da tang lén 9,075 ty dong (+39%yoy). Trong thang 5,
tap doan cling da phat hanh cb phiéu wu dai bang ménh gia va chuyén déi cd phan wu dai cd tirc dé bd sung ngudn
von cho cac hoat dong M&A.

Ngoai ra, tap doan cling co ngudn vén bd sung dén tir cac khodn phai thu ciia khach hang. Véi lgi thé san pham thu
hut, cé‘dc} hép thu cao, va 70% Iwgng khach hang chon ké hoach tra trwéc tien mat tr 45-90%, NVL CQ thé tép du,ng
dong tién dbi dao tir cac khodn phai thu theo ké hoach dé phan bé sang cac dw &n méi, gidm tai &p lwc vé nhu cau von.

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 3
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Piém nhan dau tw

Lanha cung cap hang dau trong phan khic trung-cao cép tai thj trweéng thanh phé H6 Chi Minh. Nam 2017, NVL
chiem 24% thi phan can ho hang B & TP.HCM (theo Savills), b xa doi thu dieng thir hai. Ke tir nam 2009, NVL d& ban
ra tong cong 25,691 san pham.

Lwong hap thu dw &n méi lubn & mirc cao, trung binh trén 95%. NVL ludn dwoc khach hang va cac nha dau tw tin
twdng nhe bé day kinh nghiém hoat déng trong nganh bat dong san va né lwc ban giao dung thdi han. Quy trinh phéat
trién dy an cGa NVL theo ké hoach 4 buéc tir thiét ké dén ban giao san pham, d&t duwéi sw kiém soéat ky luat va hé
thdng hoéa ctia phong BDam bao chét lwong khién tién d6 thi cong va ban giao dw an ctia NVL ludn dwoc theo ké hoach,
chét lwong san pham ludn nhan dwoc sy hai long cha khach hang. Nhe vay, NVL ludn ¢6 dd ngudn lwc dé bb sung cho
cac dw an dang phat trién, giam thiéu dwoc mot phan vay no hoat dong va téi wu héa quy trinh tai dau tw von.

Nhiéu dw an gia tri dwec ban giao trong nam 2018. NVL du kién ban giao 11 dw an véi tong cong 6,700 san pham
trong nam nay, wéec tinh sé dem lai 21,659 ty dong cho mang hoat dong chinh.

S& hiru quy dat rong Ién cé tbng quy md hon 6 triéu m2, trong do, nhiéu khu dat cé vi tri ddc dia ndm & khu vyc
trong diém cla khu Dong va Nam Sai Gon cé gia tri cao thdng qua cac thwong vu M&A duoc thye hién trong cac ndm
trwdc. Trong ndm 2017, NVL cling da sat nhap thanh cong cac cong ty con dé tang s& hiru quyén phét trién cac dw an
duwoc ban giao trong nam 2018. Dac biét bao gdm khu nha phd Harbor City — quan 8, véi dién tich san xay dwng 150,000
m2, gdm 4,000 san pham, sé& dem lai nguén thu I&n cho NVL trong nam 2020.

Bén canh d6, NVL c6 ké hoach M&A thém 6 quy dat trong ndm 2018, ndi bat nhét Ia quy dat ndm trong dw an duoc
mang tén Project C réng hon 178 ha phan khu thuéc khu dan cw Thanh My Lgi B tai quan 2, dwgc UBND TP phé duyét
quy hoach trong quy 2; va quy dat 1.35 triéu m? lién k& dw nha phd Palm Marina quan 9. V&i quy dét tich Iay Ion,
Novaland cé du diéu kién dé tiép tuc phat trién cac dy an theo ké hoach 3 giai doan ctia minh.

Nova Phu Sa - Azerai Can Tho Resort, la dy an khu nghi dwéng dau tién cta Tap doan Novaland trong chién luvgc
giai doan 2. Azerai da bat dau van hanh trong nam 2018, v&i quy mé 30 bungalow, 47 biét thy véi gia thué trung binh
5.7 triéu VNDB/ngay, dwoc hwéng loi thé Ion tr ting trwdng cia nganh du lich Viét Nam. Tai Can Tho, lwong khach du
lich va Iwu tru trong nam 2017 da tang lan lwot 41%yoy va 59%yoy, chirng té tiém nang rat lon cla nganh du lich. Nova
Phu Sa dy kién sé& dem lai ngudn thu nhap én dinh, 1a buwéc dau trong muc tiéu phat trién bén vikng cla tap doan.

Cac dy an bat ddng san du lich, nghi dwéng ctia tap doan dang trong ké hoach phat trién c6 thé ké dén nhu IBIS Ving
Tau (250 phong), Avani Cam Ranh (300 phong, 255 villas), Avani Ving Tau (120 phong), Avani Phan Thiét (815 phong),
Long Beach Phan Thiét (1,000 sdn pham) sé& di vao hoat dong trong giai doan 2019 — 2022.

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 4
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Pinh gia va khuyén nghi

Pvt : ty dong

doanh thu thuan 2,802 6,673 7,359 11,632 22,496
%YoY 75% 138% 10% 58% 93%
Lei nhuan gbp 475 1,340 1,583 3,257 6,401
%YoY 48% 182% 18% 106% 97%
Bién LN Gop 16.95% 20.08% 21.51% 28.00% 28.45%
Bién LN HBKD 8.71% 11.10% 10.54% 19.97% 20.19%
Loi nhuan sau thué 96 442 1,660 2,062 2,886
LNST cong ty me 94 415 1,665 2,033 2,808
%YoY 1243% 342% 301% 22% 38%

Phwong phap RNAV

Khoan muc danh gia lai

Dw an dang phat trién

Gia tri

(ty dong)

Phwong
Phap

(Nguén : NVL, PHS wéc tinh, dw phéng)

V&i cac gia dinh trén, chung toi cho rang doanh thu cua NVL trong
nam 2018 sé dat 22,496 ty dong (+93% yoy), kha gan v&i mirc
muc tiéu 21,780 ty clia tap doan

Gié tri c6 phiéu NVL

Wilton Tower 158 DCF Tuy nhién, theo dw phéng cda chiing t6i, Loi nhuan sau thué ctia
Lakeview City 1,632 DCF | c6 dong cong ty me dat 2,808 ty (+38% yoy), gan v&i muyc tiéu
The Botanica 69 DCF | 2,650ty trwde stra doi va thap hon muc tiéu sau stra doi 3,200 ty
Golden Mansion 704 DCE gﬁagtiiﬁ;:;n do ap lyc lai vay, ty gia va rui ro chi phi phat trien dyw
Sunrise Riverside 2,503 DEF Ba h hs h v¢i forward P/E dua trén ty 1€ P/E va
: ang p wong phap so sanh véi forw, w ylé v
Richstar 1,703 DCF vbn hoa ctia nhém cac cdng ty nganh bat dong san co6 vén hoa
The Sun Avenue 1,195 DCF | trén 5,000 ty hién nay, va phuong phap RNAV; chiing t6i cho rang
Orchard Parkview 407 DCF | mtec gia hop ly cta 1 c¢b phiéu NVL hién nay la 56,583 dong.
Golf Park Residence 155 DCF e i R
Botanica Premier 696 DCF Phuwong phap tinh Ty trong Gia tri (dong)
Newton Residence 618 | DCF | [2navey 60.00% 59,403
Surmse Cityview . 1,105 DCF | [ ward P/E 40.00% 56,218
Sglen praIReS|dence 1,453 DCF Téng cong 100.00% 58.130
Victoria Village 1,125 DCF '
Harbor City 749 DCF | (%) Phuong phap danh gia lai gia tri tai san rong theo gia thj trwong
Proiect J 1374 DCE duwoc thu thap tir Savills/Colliers/bandogiadat, chiét khau dong
rojec ’ tién tlr cac du an bat dong san dang phat trién clia NVL theo wéc
Water Bay 2,664 DCF | Iwong clia PHS Research. Chung toi gitr nguyén gi4 tri sé sach
Project F 1,817 DCF | v@inhirng quy dat chwa phat triéen.
Nova Phu Sa 1,443 DCF | v&i mic gia dang dwoc giao dich 1a 62,300 déng/ cb phiéu (gia
Tong gia tri tir dong dong cwa ngay 7/8/2018), ching t6i duwa ra khuyén nghi NAM GITF
tien twong lai caa dw 21,670 déi véi c6 phiéu NVL.
an dang phat trién
Gia trl quy dat tang 18,200 | NAV
thém
(%la tri I:|T|(<*)hoan thanh 569 NAV
tang thém
Tbng gia tri tdng thém 40,439
X 2 - K \
Scho phiéu lwu hanh 9075
(triéu)
Gzla tr!}ang thém cua 1 44,560
cO phiéu
BVPS (VND/cd phiéu 14,845

(Ngudn : PHS wéc tinh)

Bao cao nay cung cap thdng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh



1)1111 l 11111% Bao cao phan tich | NVL

Rui ro

NVL s& hiru co cu cb dong kha co dac, lwgng free-float chi gan 30% ciing khién NVL kém hép dan hon so v&i cac cb
phiéu khac trong nganh.

Anh hwéng tir viéc hoan dbi trai phiéu chuyén ddi tlr cac khoan vay trai phiéu chuyén déi tao ra rdi ro pha lodng dén tw
khodn cho vay chuyén déi thanh cb phiéu tri gia 30 triéu USD clia Gw Supernova Pte, va 160 triéu USD trai phiéu chuyén
ddi phat hanh & thj trwéng trai phiéu Singapore, va thé chap cé phiéu tir cac khoan vay trong nwéc. Thi gia hién tai cia
NVL da cao hon gia tri chuy&n déi tr khoan vay 160 triéu USD — c6 gia chuyén déi 1a 56,062.5 dong/cd phan sau phan
tach, twong dwong gan 65 triéu cé phan phat hanh méi. Anh hwéng cla viéc chuyén déi toan bo khoan vay nay thanh
cb phan sé& lam gidm &p lwc tra 14, tuy nhién EPS sé bi pha loing xuéng 2,970 déng.

NVL ludn duy tri ty 1& no trén vén cha s& hiru & mc cao, bao gébm ca no vay dai han va no vay ngén han. Vi vay két
qué kinh doanh ctia NVL trong ndm 2018 s& nhay cam véi bién dong lai sut do cac khoadn vay déu tha ndi lai suat v&i
|&i suét trung binh tr 10.5 — 11.5%. Vao giai doan hién nay, dwéi sy diéu tiét ctia cac chinh sach vi mé va tinh hinh céng
thdng chinh trj - thwong mai thé gidi, cong thém chinh sach han ché tin dung vao thi trwéng bat déng san, 1ai suét cho
vay b4t dong san sé gia téng. Ngoai ra, tdng vay ngoai té xap xi 360 triéu USD (chiém 35% téng no vay) sé gia ting
ganh nang chi phi 1ai khi 4p lwc ty gia VND tang dan. Thém vao do, chi phi vat liéu van di I&n trong khi con sbt bat dong
san dang c6 dau hiéu ha nhiét s& lam gidm bién lgi nhuan cta NVL.

Chung toi st dung phwong phap phan tich dé nhay dé woc lwong bién dong clia gia c6 phleu NVL dy kién, dua trén sy

anh huéng cla Lai suét khi gitv nguyén cac gia dinh dw phéng khac. Vi gia dinh vay diéu chinh tang thém tir 0 — 1.5%,
gia hop ly ctia cd phiéu NVL sé bién dong nhe trong ving 55,713 — 58,130.

Tac dong cha l3i suat 1én dinh gia c6 phiéu NVL khi khong diéu
chinh bién lgi nhuan gép du phéng
60,000 (>33
58918 oo,
59,000 58130
58,000 57,321
57,000 56,530
56,000 55,713
54,929

25,000 54,131
54,000 53,352
53,000
52,000
51,000

-1.00% -0.50% -0.25% 0.00% +0.25% +0.50% +1.00% +1.50% +2.00% +2.50% +3.00%

(*) L&i suét diéu chinh dua trén Iai suét trung binh duoc tinh tir cac khodn vay duwoc néu trong BCTC cua NVL va theo

worc tinh cua PHS

Nguén: PHS Research

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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So lwoc cong ty

Puoc thanh 1ap ngay 18.09.1992 (tién than la céng ty TNHH TM Thanh
Nhon), Tap doan Nova hoat déng trong linh virc san xuét kinh doanh tha
y, thuéc thay san, xay biét thy cho thué. Nam 2007 tai c4u trdc va hop
nhat cac cong ty thanh 2 Tap doan: Anova corp va Novaland Corp.
Novaland c6 vén diéu & 1,200 ty ddng nam 2009

Cubi ndm 2016, cb phiéu Novaland dwoc chinh thirc niém yét trén san
HOSE véi vbn diéu 1& 5,962 ty dong. Dén thoi diém hién tai, Novaland da
hoan thanh ting vén 1&én 9,143 ty déng

Novaland phat trién theo 3 giai doan. Giai doan 1 da hoan thanh viéc tap
trung phat trién thj tredng nha &, trd thanh nha phat trién hang dau tai
khu vweec TP.HCM. Hién tai tap doan dang ddy manh mé rong hoat dong
sang giai doan 2, Tiép tuc tap trung tai thi treong TP.HCM, ddng thdi mé
réng tim kiém co hoi tiém nang & khu vue khac va Xay dwng ngudn thu
nhap 6n dinh lau dai thong qua phat trién cac BDS nghi dwéng, thuwong
mai.

Qua trinh tang vén (ty VND)

ty déng
10,000

9,000

8,000

7,000

5,962
6,000
5,000

4,000 3,683

3,000 2,300

2,000 1,200

1,000 .

2013 2014 2015 2016

LAND

CHO culc SONG BUNG SANG

6,497

2017

9,075

2018 E

(Ngudn: NVL, PHS téng hop)

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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B&o cao tai chinh (ty VND)

6T2018
Doanh thu thuan 2,802 6,673 7,359 11,632 4,329 22,496
Gia vén hang ban (2,326) (5,334) (5,776) (8,376) (2,880)  (16,095)
Lgi nhuan gop 475 1,340 1,583 3,257 1,410 6,401
Chi phi ban hang (126) (239) (165) (258) (136) (636)
Chi phi QLDN (105) (360) (642) (676) (324) (1,223)
Lei nhuan tir HDKD 244 741 776 2,323 950 4,542
Lei nhuan tai chinh 60 335 2,523 1,697 904 768
Chi phi lai vay (135) (351) (863) (1,205) (713) (1,747)
Phan 14i/l6 trong cong ty lién két 1 1 1 12 240 240
Loi nhuan trwéc thué 130 608 2,190 2,589 1,166 3,607
Loi nhuan sau thué 96 442 1,660 2,062 745 2,886
Can dbi ké toan 6T2018

Tai San Ngan Han 14,353 18,133 30,289 41,166 50,630 56,244
Tién va twong dwong tién 2,779 3,860 3,337 6,650 8,841 10,112
Dau tw tai chinh ngan han 206 819 965 513 104 884
Phai thu ngén han 3,135 6,059 9,636 5,998 9,246 12,612
Hang tdn kho 8,151 7,159 15,790 27,129 31,448 31,332
Tai san ngén han khac 81 237 562 876 991 1,304
Tai San Dai Han 1,740 8,437 6,238 8,301 8,126 12,132
Phai thu dai han 965 3,309 912 654 209 2,163
Tai san c6 dinh 69 88 149 327 275 618
Béat dong san dau tw 395 1,083 1,945 2,945 3,414 4,187
Chi phi xay dwng d& dang 86 1,069 285 361 312 457
Pau tw dai han 21 1,582 375 1,043 431 642
Tai san dai han khac 102 186 355 565 567 565
Loi thé thwong mai 1 2 3 4 2830 3,500
Téng cong tai san 16,094 26,570 36,527 49,467 58,756 68,376
No phai tra 12,731 20,475 26,480 36,211 41,290 50,133
No ngan han 9,906 13,355 15,011 22,658 25,123 31,494
No dai han 2,825 7,121 11,469 13,552 16,166 18,639
vén chi sé& hiru 3,362 6,095 10,047 13,256 17,467 18,242
Vén diéu lé 2,300 3,683 5,962 6,497 9,075 9,075
Loi ich ¢ déng thiéu sbé - - - - 705.28 -
Téng nguén vén 16,094 26,570 36,527 49,467 58,756 68,376

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 8
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Lwu chuyén tién té

Lwu chuyén tién thuan tr HDKD 2,153 (2,309) 205 1,549
Lwu chuyén tién thuan tv HD Dau (1,059) (2,950) (6,604) (1,757)
tw

Lwu chuyén tién thuan tr HDTC 1,437 6,340 5,876 3,522
Lwu chuyén tién thuan trong ky 2,530 1,080 (523) 3,313
Tién & twong dwong tién dau ky 249 2,779 3,860 3,337
Tién & twong dwong tién cudi ky 2,779 3,860 3,337 6,650

Chi sé tai chinh (%)

6T2018

253

(4,175)

6,112

2,190

6,650

8,841

672018

2018F

(3,236)

(3,709)

10,406

3,461

6,650

10,112

Tang trwéng

Doanh thu 75.1% 138.2% 10.3% 58.1%
Loi nhuan sau thué 1100.0% 360.4% 275.6% 24.2%
Tong tai san 82.0% 65.0% 37.0% 35.0%
Tong VCSH 283.0% 81.0% 65.0% 32.0%
Kha nang sinh loi

Ty suéat 1ai gop 17.0% 20.1% 21.5% 28.0%
Ty suét 1ai HDKD 8.7% 11.1% 10.5% 20.0%
Ty suét lai rong 3.4% 6.6% 22.6% 17.7%
ROAA 1.5% 2.8% 2.1% 4.7%
ROAE 2.9% 7.3% 16.5% 15.6%

Hiéu qua hoat dong

vong quay HTK 0.34 0.71 0.51 0.40
Vong quay khodn phai thu 1.28 1.47 0.95 151
Vong quay khodn phai tra 1.12 208 271 252

Kha nang thanh toan
Ty suét thanh toan hién thoi 1.45 1.36 2.02 1.82
Ty suét thanh toan nhanh 0.62 0.80 0.93 0.58

CAu tric tai chinh

Téng ng/Téng TS 0.79 0.77 0.72 0.73
Tdng ng/VCSH 3.79 3.36 2.64 2.73
Vay ngan han/VCSH 4.27 2.98 3.01 3.11
Vay dai han/VCSH 0.52 1.38 0.62 0.63

28.3%
(11.4%)
40.0%
42.2%

32.9%
27.2%

27.2%
3.6%

12.8%

0.34

1.35

2.08

2.01
0.72

0.70
2.36
1.43
0.93

Bao cao nay cung cap thdng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh

93.4%
40.0%
38.0%
38.0%

28.5%
20.2%

12.8%
6.6%

15.8%

0.56

2.45

2.52

1.79
0.75

0.73
2.74
3.08
0.66

Nguén: PHS



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhi*ng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia duwdi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.
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