CTCP TAP DOAN PAU TU BIA OC NO VA

Mé& CK: NVL

San: HSX/Vietnam Nganh: B4t Dong San
Cap nhat dai hoi co dong.

[BAN-29%)]

Ngay cap nhat: 06/05/2021

Giahop ly 104,600

Gia hién tai 135,700
PHS

(+82-28) 5 413 5479 support@phs.vn

Théng tin c6 phiéu

CP dang lwu hanh(triéu) 991.0
Free-float (triéu) 235.8
Von héa (ty dong) 141,216
KLGDTB 3thang 2,792,613
S& hiru nwéc ngoai(%) 7.03
Ngay niém yét dau tién 28/12/2016

Co déng Ié&n

= Céng ty & phin Novagroup

mCing ty ca phan Diamond
Propartizs

Thai Ngoc Quy

Nguy&n Nhw Pho

uLé Thanh Liém
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Ngudn: Bloomberg.

Chi sb tai chinh

N6i dung chinh: NVL da théng qua nghi quyét vé ké hoach kinh doanh ndm
2021 véi doanh thu thuan 1a 27,491 ty ddng, loi nhuan sau thué la 4,100 ty
dodng, tang 1an lwot 447% va 5% so véi thuc hién ndm 2020. Nam 2021, NVL
du kién chao ban ra thij trwéng 10,000 san pham, tdng 40% so s san pham
da chao ban vao nam trwéc, chd yéu 1a cac dw an BDS d6 thj viing ven TP
HCM va BPS nghi duéng, mdi phan khuc chiém ty trong 45%, con lai 10% la
do6 thij trung tam TP HCM.

Novaland sé tiép tuc dau tw vao phan khic BBS trung — cao cap, gébm BDS
db thj trung tam TP HCM va vé tinh, BDS du lich nghi dwéng. Téng gia tri phat
trién quy dat dat 45 ty USD. Bén canh do, ban lanh dao ky vong viéc ngay
cang hoan thién cac ha ting giao théng, cac tuyén cao tdc phia Nam sé la
dong lwc dé Novaland cé ddy manh phat trién tai cac dw an bat déng san nghi
dwdng va dé thj vé tinh.

NVL dy kién phat hanh cé phiéu ESOP véi sé lwong tbi da 1.5% sé c¢d phan
dang Iwu hanh (twong ng khodng 14.8 triéu ¢ phiéu). Gia phat hanh do
HDQT phé duyét nhwng khéng thAp hon ménh gia. Thai gian thye hién cham
nhat hét quy 1/2022.

Diém nhén dau tw.

Hoat ddng dau tw phat trién BDS nha & tiép tuc phat trién én dinh. V&i quy mo
I&n cla quy dat hién tai, vi tri dac dia, lién tuc dwoc mé rong béi cac du an
M&A gip NVL c6 lgi thé canh tranh so vé&i cac dbi thi. Bén canh d6, NVL
dang tap trung phat trién cac dw an BDS nghi duéng tai cac thanh phé du lich,
ciing nhw tap trung ddy manh tai cac du an dbd thj vé tinh, d&c biét [a dw an
Aqua city tai Ddng Nai véi dién tich gan 1,000 ha dwoc ky vong sé dem lai
ngudn thu 6n dinh cho Tap doan trong twong lai.

N&m 2021, ching t6i ky vong sw chuyén bién tich cuwc vé tinh hinh phap ly tai
thanh phd HS Chi Minh. Cac nghi dinh va bo luat méi sé bt dau cé hiéu lyc,
nhw “Luat Dau Tu” méi “Luat Xay Dwng sra doi” va Nghi dinh 148/2020/Nb-
CP. Chung t6i ky vong cac nghi dinh nay sé gilp cac dy an tai quan 2 va quan
9 clia NVL dwoc huéng loi.

Binh gia. Ching t6i s dung phwong phap dinh gia RNAV dé dinh gia c6
phieéu NVL. Gia tri hop ly cho NVL dat 104,600 dong/co phieu, thap hon 29%
so v&i mire gia giao dich chét ngay 06/05/2021. Ching t6i cho rang nhung ky
vong vé tinh hinh phap ly cia NVL d& dwoc phan anh vao gia cua c6 phiéu.
Do d6, chung t6i khuyén nghi nha diu tw ngén han can nhac ban chét 1&i véi
cb phiéu nay.

Rui ro(1) Rui ro theo tinh chu ky cGa nganh bat ddng san, (2) rai ro luat phap,
(3) rti ro ng vay, (4) rai ro dich bénh.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwédng EPS (%)

Gia tri sb sach (VND)

PIE

P/B

Cb tirc tién mat (VND)

11,632 15,290 10,931 5,026 26,520
2,033 3,227 3,431 3,907 4,369
3,129 3,533 3,579 3,925 4,389

12% 13% 1% 10% 12%
20,321 21,999 22,978 26,221 29,673
20.8 18.85 15.6 17.2 23.8
3.2 2.9 2.2 2.6 3.5
225 500 N/A N/A N/A



