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Gia muc tiéu: 97,000 VND

Dién bién gia

Ngay bao cao 30/05/2021
banh gia : . mm— KNG lugng giao dich ('000cp -RHS) Giacp (WD -LHS)  Ma Bloomberg NVL VN
Chung t6i dinh gia c6 phiéu NVL dwa trén phuwong phap RNAV véi gia muc tiéu VND 97,000 160.000 ' ' o
(WACC: 10.1%) trén co s 140.000 oo )

iggggg T Von hoa 145,926 ty VND
% Quy dat chwa t’rién khai lén: Voi gan 5,400ha quy dat da s& hiru hodc dang nghién clru (ding 80.000 ‘n 6.000
thtr hai trong s6 cac cong ty BDS niém yét) trong d6 581 ha & phia Bong thanh pho, khu vurc oo 4000  Bién dong 52 tuan VND 49,200 —
dang dwoc quan tam nhieu trong giai doan nay, dan dén gia nha tang dang ké. Trong hon 5 20.000 2.000 VND 142,000
nam qua, gia dat tai khu viec nay tang manh mé, dan dau la Tha Thiém (+50%), An Phu 0 0
(+20%), Thach M Loi (+20%), Théo Bién (+20%). Ngoai ra, Cong ty con s& hiu hon 750 ha do SSSSSSSSS858S KLGDBQ 153 ty VND
thi vé tinh cling nhw 3,500 ha BDS nghi dwong. °eececeermoeoecoecoc
% Loi nhuan 2021-2025 sé dwoc thic day béi do thi vé tinh va BDS nghi dwéng: Véi thuc té Gidi han s@ hitu nudc ngoai 49%
(i) nut thét phap ly BBS Tp.HCM chuwa dugc g& bé lam thiéu hut ngudn cung, trong khi BDS cac 1T 3T 121
tinh lan can lai tré thanh tam diém do hudng loi tir lan song dau tw cong va (ii) chién Ivoc tap NVL(%) . 242/0 662/0 1742/0 S& hitu nudc ngoai 20.3%
trung phat trién do thi vé tinh va dau tw vao BDS nghi dwéng (ching tdi wdc tinh 70% - 80% VN-Index (%) 2% 11% 52%

tdng gia tri phat trién ctia NVL dang tap trung vao 2 loai hinh BDS nay), chung tdi dw phéng trén
60% loi nhuan 2021F sé& dén tr 2 mang nay. Chung t6i than trong nhuwng lac quan véi chién
lwgc ddy manh dau tw vao BDS nghi dwdng clia NVL trong tinh hinh dich trwéc mét chwa dwoc o —~ . I
kiém soat, tuy nhién chang téi cho rang day ciing sé la don bay cho loi nhuan cta NVL trong giai M3 Von hoa Ngvay / Bien LN Bieén LN
doan sau khi dich da dwoc kiém soat (ching t6i wéc tinh tang trwdng loi nhuan rong cla NVL (ty VND) Von CSH  gdp rong

cho giai doan 2021-2025 khoang 30%/nam).

VHM 16,400 344,083 024 37.5% 34.4% 31% 2% 13.0 3.8
% Tiém nidng phat trién cao nhwng rai ro van hién hiru: Chung toi lwu y cac rdi ro hién hivu ddi  NVL _;4g0_ 145926 120 368% 49.9%  13% = 3% = 322 46
v&i NVL bao gébm (i) Tinh phtrc tap vé phap Iy ctia NVL dbi voi cac dy an tai Tp.HCM do quy dat DXG 2300 14,045 074 619% 94% 04% 0.1% 4444 2.1
I&n tai khu ve nay, du trong 2020 it nhat ba quy dinh g& nat that ndi bat da dwoc théng qua 27 20 4.0% 150, y 17
(ND 148/2020/ND-CP, LuAt Xay dung stra ddi 2020 va TT 21/2019/TT-BXD); (i) Don bay no NLG /01 10,897  0.27 = 2 '00° 50° 80° 2.6 '
vay/ VCSH thudc nhdm cao nhét trong nganh, du Q1/2021 da thé hién dwoc xu hwéng cai thién KDH 633 21,793 0.26 42.6% 25.8% 15% 8% 18.1 2.6

khad quan; ddng thoi ching téi cling ghi nhan rdi ro pha loang tir trai phiéu chuyén déi da giam
dang ké trong Q1/2021 (tlr 9.4% vao 31/12/2020 con 2.4% vao 31/3/2021).

Luur y: SO liéu 18y tai ngay 31/03/2021, céng gop 4 quy gén nhat



CTCP Tap doan Pau tu DPia 6c Nova (HSX: NVL)

Cap nhat KQKD Q1/2021:

372021, NVL ghi nhan doanh thu thuan 4,506 ty dong (Q1/2020: 954 ty dong) va LN sau thué clia
Coéng ty me 537 ty dong (+67% YoY) — twong dwong 18% va 11% dw phong ca nam cla chung toi.

+ Loi nhuan Q1/2021 cha yéu dén tir doanh thu chuyén nhwong BDS va lai tir hop dong hop
tac dau tw: Trong Q1/2021 NVL ghi nhan doanh thu chuyén nhwong BDS hon 4,100 ty déng (gap
7.5 1an cung ky quy trwéc) tir chuyén giao cac can hd tai Tp.HCM — gdm Saigon Royal, Victoria
Village va Lakeview — va cac san pham tai d6 thj vé tinh Aqua City cling nhw 2 dy an BDS nghi
duéng Novahills Mii Né va Novaworld Phan Thiét. Chang téi lwu y rang 30% lgi nhuan trwéc thué
dén tir 14i v hop ddng hop tac dau tw.

« Cai thién don bay Q1/2021: Chung t6i nhan thay ty 1& vén vay ngan dai han/ vén chi s& hivu da
gidm tir 1.5x (31/12/2020) vé mirc 1.2x (31/3/2021). Xu thé tich cwc nay dén tr 3 nguyén nhan
chinh (i) phat hanh riéng I& c6 phan thuwéng (chao ban CP phd théng cho ¢ déng hién hiru) 4,592
ty VND, (i) chuyén déi trai phiéu thanh CP phd théng (theo gia chuyén dbi 60.000d/ CP) 537.4 ty
VND va (iii) mua lai trai phiéu chuyén déi ~3,433 ty VND.

Nhu cau BPS trong nudc hién van con tuong ddi néng do toc do do thi hda cao va cac yéu td
kinh t€ vi mo thuan Igi bao gém tang trudng GDP cao, dong von FDI vao va lai suat va lam phat thap.
Poi véi TP HCM, phan khic trung cip va cap thap sé tiép tuc la ddng luc chinh. Dia diém cho cac
du dn mdi s& phai di chuyén xa hon vé phia dong va nam cla thanh phd. Trong khi d8, phan khic
cao cap du ki€n sé cd su cham lai, do gia hién tai d&@ & mdc kha cao khién cho viéc mua dau tu tré
nén kém hap dan.

= Do anh hudng cua Covid-19, ngudn cung toan thi trudng tang truéng cham, tap trung chu yéu &
khu Bong thanh phd. Trong 5 ndm qua, gia dat tai khu vuc nay tdng manh mé, dan dau la Tha
Thiém (+50%), An Phii (+20%), Thach My Lgi (+20%), Thao Dién (+20%).

Vé BPS nghi dudng, dong luc phuc h6i cta nganh du lich va BBS nghi dudng nam nay sé dén tir
nhém khach hang néi dia, va du ki€én mat 2-3 ndm dé€ nganh du lich nghi duBng c6 thé phuc hdi vé
murc trudc dai dich.

%~ MBSecurities

THI TRUGNG CAN HO TP.HCM: TIEU DIEM 2020 n
Téng sé cdn mé ban: 17.272 cén tir 21 dw 4n / Tdéng s6 cdn bén dwoc: 15.086 can

_‘Ngu(“)n cung 1.189 can 13.084 can 2.999 can 0 can
chao ban 3 dr én 10 dw an 8 dir an 0 dw an
¥ 358 Khing cé du &n mei
, ey A 109% yoy ¥ 83% yoy frong haindm qus
. Thiéu
—, Gia ban” 6.898 usDim2 2.519 usDim2 1.499 uspim2 935 usDimz2 ngufm
EO wsoma) 9% yoy ¥ 1% yoy A 5% yoy A 2% yoy
i cung
¢, 56 can 1.172 cén 9.790 can 3.777 can 347 can
ban dwroc ¥ 17% yoy A 51% yoy ¥ 81% yoy Y 79% yoy
HANG SANG: =4.000 USDvm2 | CAD CAP: 2000 - 4.000 USDHm2 | TRUNG CAP: 1.000— 2.000 LISDvn2 | BINH DAN: = LIS$1.000 LISDin2
(*] G4 ban: UBDU/m2 {khang bao gém WAT v tinh tEn didn tich thieg thily) Ngedn: B.P. MNghisn cru CERE WISt Nam, @4 2020,

Em‘ o Emm (%) Cac dwv an don I cé6 mirc gia cao hon mat bdng chung thi trieng tai khu visc
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Trién vong thi trudng BDS 2021-2022: Nhu cau can hd é mirc cao trong khi nguén cung thiéu hut tai Tp. HCM

can ho

Nguén cung can hd tai Tp.HCM: Tang nh& néi Iéng phap ly
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Gia can ho tai Tp.HCM: Phan khic hang sang va cao cap dw bao c6 téc
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Ngudn: CBRE, MBS téng hop

« Trong ndm 2021, chuing t6i cho rang TP. HCM sé van tiép tuc tinh trang thiéu hut nguén cung véi sb lvong twong dwong nam 2020. Mét sé dw an
dang chu y sé ra mat tai TP. HCM bao gém 1) Saigon Sport City (hon 4.300 can) tai Quan 2; 2) Vinhomes Grand Park (con lai xap xi 6.200 can) tai
Quan 9; 3) Empire City (con lai xap xi 1.500 can) tai Quan 2; 4) Grand Manhattan (967 can) tai Quan 1; 5) Spirit of Saigon (214 can) tai Quan 1. Do
do, NVL sé déng gop dang ké vao nguén cung tai Tp.HCM trong ndm 2021.
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Trién vong thi trudng BDS 2021-2022: Lii suat vay mua nha théip la yéu t6 thic day tiang trudng thi truéng BDS

Lai suat thé chap trung binh giam khi NH ha lai suat huy déng Lai suat huy déng ky han 6 thang va trén 6 thang ctia cac NH giam diém
co ban ttr 12/2020
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Nguén: Ngan hang ndi dia, MBS téng hop

- Ké tiv dot bung phat Covid-19 vao thang 1/2020, Ngan hang Nha nwéc Viét Nam (NHNN) da ba lan cét gidm 13i suét diéu hanh (vao thang 3, thang 5
va thang 10 nam 2020) nham nd lwc clru nén kinh té khéi hau qua cda dai dich, gitp gidm bét ap lwe cho ngan hang vé chi phi dw phong va gidm chi
phi 13i vay cho khach hang. Do dé, cac ngan hang da dwa ra cac géi kich cau, nhw mién 1ai suét va gidm |ai suat cho vay nham dao nguoc nhu cau
von thap clia ngwdi mua nha do anh hwdng dai dich Covid-19 va ngudn cung nha & khan hiém. Tai thoi diém gitra thang 05/2021, 1ai suat vay thé
chép trung binh tir cac ngan hang trong nwéc da gidm 3.9 diém % svck xubng 7.4%, mirc thap nhat trong 10 nam.
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Clng c6 vi thé dan dau véi chién lugc ddy manh dau tu do thi vé tinh va BDPS nghi dudng

Aqua City — Nam bat phan khic BPS sinh thai thong minh dang séi ddong: Trong tinh hinh ngudn cung BDS tai ToOHCM dang tdn tai nat that phap ly chwa thé giai quyét trong mot sém mot
chiéu, viéc dong tién dau tw va dau co lan tda sang BDS vung ven |a diéu dé hiéu, dac biét trong diéu kién co s& ha tAng phia Péng TPHCM dang duoc dau tw cong manh mé gidi ngan. B4o céo
tiéu diém thi trwéng bat ddng san TP.HCM quy 1/2021 cla CBRE Viét Nam chi ra, Déng Nai thudc nhém céc thi trwérng thu hat dau tw nhe quy dat doi dao, co s& ha tang két néi thuan tién va
mirc gia ban con twong dbi thdp. Bao cdo DKRA Vietnam nhan dinh, ha tang da dwa thi trudng bat ddng san dé thi vé tinh dwoc day 1én mot cap dd méi, thiét lap nhivng mat bang gia méi va
hinh thanh nhiéu diém néng dang cha y. Theo d8, trong Q1/2021, phan khiic Nha phé/Biét thy khu vwe TP. HCM va céc tinh giap ranh ghi nhan 9 dw an mé ban, cung cép ra thj trwdng 2,000
can (trong do riéng Ddng Nai 1a 1,623 cén), tdng 1% so véi quy trwde. Ty |é tiéu thu dat 33% (khodng 666 can), bang 41% so véi Q4/2020.

« NVL hién dang phat trién bdn phan khu trong dai d6 thi vé tinh (1.000 ha) vé&i tbng dién tich dang trién khai gan 558 ha bao gébm Aqua City (110 ha), Aqua City River Park (85 ha), Aqua
Riverside (76.7 ha) va Aqua Phoenix (286 ha) v&i tdng dién tich san kinh doanh hon 2.6 triéu m2 va gia ban trung binh tir 60-80 triéu/m2.

+ Chung tdi wéc tinh téng gia tri phat trién clia dai dé thi vé tinh nay hién tai 1a gan 150,000 ty ddng vé&i bién Igi nhuan gop cé thé dat trén 35%.

BDS nghi dwéng — Dong lwe thic day loii nhuan khi dai dich dworc kiém soat: Thi trwérng BDS nghi dwéng da vap phai nhiéu khoé khan do dai dich COVID-19. Theo DKRA, tdng nguén cung
biét thw nghi dwéng trong nam 2020 chi ghi nhan 541 can tir 10 dy an, twong dwong chi 21% tdng sé lwong trong ndm 2019. Ty & hép thu dat 44%, mlc thap nhat trong 5 ndm vira qua. Déi véi
thi trwng cdn ho khach san (condotel), ngudn cung can hd méi chi dat 525 can hd trong ndm 2020, twong dwong 5% ngudn cung ndm 2019 véi ty 1& hdp thu dat 65%. Quan diém chd dao hién
nay cho réng dong lwc phuc héi ctia nganh du lich va BDS nghi dwéng nam nay sé dén tir nhém khach hang noéi dia, va dw kién mat 2-3 nam dé nganh du lich nghi duwéng cé thé phuc hoi vé
murc trwdc dai dich. Tuy nhién, tinh hinh da twong déi kha quan rat nhiéu trong Q1/2021 khi trong quy nay, toan thi trwéng dén nhan 778 can biét thw bién mé ban dén tir 6 dw an (bao gdm 4 dw
an méi va 2 dw an thudc giai doan tiép theo ctia dy an trwdc d6), gap 3.2 1an so véi quy trwdc va gép 26 1an so véi cung ky nam trude. Ty 1@ tiéu thu dat 25% (twong dwong 196 can), gap 1.9 1an
S0 v&i Q4/2020. Chung t6i tin rang loai hinh BDS nay sé& ghi nhan ting trudng manh mé trong twong lai sau khi vac-xin dwoc phd bién rong rai, két hop véi viéc ngudi dan co thu nhap tang lén
va trién vong téng trwdng tich cwe clia nganh du lich Viét Nam. Theo Savills, tAng 16p trung lwu tai Viét Nam dén nam 2025 c6 thé chiém 25% dan sé va ngay cang c6 nhiéu nguwdi cé nhu ciu sé&
hiu can nha thr hai (“second home”) d& nghi duéng va tich Iy tai san. Sé liéu tir Cuc Hang khéng Viét Nam (CAAV) ciing cho thay nhu cu du lich cha Viét nam sé tang manh tir nay dén nam
2030, tir d6 giup thuc day nhu cau sé hivu ngdi nha thir hai tai cac dia diém du lich.

+ NVL hién dang trién khai bdn dw an BDS nghi dwéng rat Ién gdm Novahills Mii Né (39.9 ha), Novabeach Cam Ranh (22.6 ha), Novaworld H6 Tram (dang trién khai ba phan khu véi tbng dién
tich 128 ha) va dai dw an Novaworld Phan Thiét (986 ha) v&i tdng dién tich san kinh doanh hién tai hon 4 triéu m2 va gia ban trung binh tir 35-90 triéu m2.

+ Vi tri cGa cac dy an BDS nghi duéng ciing khac hoan toan so véi giai doan bung nd tang trwdng 2015-2017. Trong giai doan 2015-2017, cac dw an thwéng tap trung vao cac khu vuc ven
bién tai cac thanh phd du lich trong diém nhw Nha Trang, Da N&ng hay trong giai doan 2018-2019 1a Phi Québc. Tuy nhién, cac tinh v&i bai bién dai va hoang so nhw Ninh Thuan, Binh Thuan
va Phi Yén dwoc NVL wu tién hon cé. Do céc tinh nay chwa thu hat lwgng khach du lich Ién, gia ban van con thap va phu hop véi nhiéu phan khac khach hang hon. Bay dwoc cho la moét Igi
thé v&i cac dw an BDS nghi duéng quy mé I&n khi nha dau tw thir cép lwa chon mua cac BDS & giai doan dau phat trién tai cac khu viee nhiéu tiém nang du lich ké trén. Dong thoi, BDS nghi
dwéng clia NVL tap trung vao cac khu vuc co tiém nang phat trién tét va gia dat ré hon 1a cac khu v da bwédc vao giai doan tang trwdng tét va co gia dat cao.

+ Chung t6i woc tinh tdng gia tri phat trién ctia cac dy an BDS nghi dwéng hién tai la gan 192,000 ty déng vé&i bién loi nhuan gop coé thé dat ~35%.
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Gia muc tiéu: 97,000 VND

Dién tich

(ha) Gia tri
Sunrise Cityview Q7, HCM 1.6 565
Botanica Premier Tan Binh, HCM 1.6 501
The Botanica Tan Binh, HCM 0.9 382
Palace Residence Q2, HCM 5.0 1,865
Victoria Village Q2, HCM 4.3 1,249
Grand Manhattan Q1, HCM 1.4 3,035
NovaHill Mui Ne Phan Thiet 39.9 973
NovaBeach Cam Ranh Nha Trang 22.6 1,234
Aqua City River Park Dong Nai 85.0 4,795
Aqua City Dong Nai 110.0 7,260
Aqua Riverside Dong Nai 76.7 4,274
Aqua Phoenix Dong Nai 286.0 12,101
Golf park Q9, HCM 2.5 72
NovaWorld HT (The Tropicana) BR-VT 99.3 1,395
NovaWorld HT (Wonderland) BR-VT 9.0 750
NovaWorld HT (Habana island) BR-VT 20.5 756
NovaWorld PT Phan Thiet 986.3 26,014
Tong gia tri gia ting 67,222
Gia tri s6 sach 37,759
Tong gia tri cong ty 104,981
Co phiéu Ivu hanh 1,081,739,051
Gia tri/cd phiéu (**) 97,000

(*) C6 thé thy dw an Novaworld Phan Thiét véi dién tich gan 1,000 ha déng gép
gan 40% gia tri gia tdng cGa doanh nghiép. Theo chia sé ctia doanh nghiép, mét
phan ctia dy an c6 thé dwoc chuyén nhwong, tly thudc vao tinh hinh cuda thi
trwong va diéu kién cbng ty. Mét cach than trong, chung téi ap dung muc chiét
khau 70% v&i gia tri dw an do quy mé dw an I&n, thoi diém trién khai dai va tiém

nang chuwa rd rang tir thj trwéng BDS nghi dwéng Phan Thiét.

(**) Cac dy an khac duoc ap dung cac murc chiét khau tir 80% - 95% tuy mirc

danh gia vé tiém nang va rui ro don 1& cha dv an.

(***) Gi4 tri cia doanh nghiép trong bao cdo nay chwa tinh dén tiém nang tang gia
clia cac 16 dat chwa trién khai, véi gia dinh tbc do tang gia twong &ng vai chi phi

von (cost of equity) ciia doanh nghiép.
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Hoang Cong Tuan Pinh Cong Luyén
Dau khi. Khu Cong Nghiép Hang tiéu dung. Cong Nghé. Ban lé
Chu Thé Huynh Tran Minh Phucng

Nang lugng & Thiy san
Ducng Thién Chi

KHUYEN NGHI: Khuyén nghj gitfa trén chénh 1&ch gitfa mirc gid muc tiéu 12 thang va mifc gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tl -15% dén +15%

BAN <=-15%

TRU SO’ CHINH

Toa nha MB, 21 Cat Linh, B6ng Da,Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé& Cong ty CP Chiing khodn MB (MBS). Nhifng thong tin sif dung trong bdo céo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh
chinh xac ctia chling. Quan diém thé& hién trong bdo cdo nay 1a cla (cac) tac gid va khong nhéat thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét thong tin cling nhu’ y kién nao dugc viét ra nhdm muc dich quang cao
hay khuy&n nghi mua/ban bat ky chirng khodn nao. Bdo céo nay khdng dugc phép sao chép. tai ban bdi bat ky ca nhan hodc t& chirc ndo khi chua dugc phép clia MBS.
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