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Gia muc tiéu 2024:
Upside:
Cap nhat:

KHONG PANH GIA

12/09/2024

TRIEN VONG 2024

Tich cuc: Qué trinh tai ¢ cau dién ra tich cuc, dudc
hé trg ti nhiéu phia.

Tiéu cyc: Dy &n chd yéu thudc phan khic dau tu, kho
tiéu thu nhanh, anh hudng tdi tién dé hoi phuc.

2022 2023 Q2/2024
DTT 1134 4757 1.549
% YoY -25% -57% 47%
LNST 2182 486 946
% YoY -37% -78% =
Bon vi : ty VND

Téng quan doanh nghiép

NVL 1a mét trong nhitng doanh nghiép bét dong san
c6 quy m6 I6n nhat trén thi truong, tap trung phat
trién cac san phdm nha & va nghi dudng. Mac du vy,
cdng ty dang trong qua trinh tai cg cau toan dién hoat
déng kinh doanh k€ tU cusi ndm 2022 sau khi d3
vudng phai nhiéu van dé vé phép ly va trai phiéu

trong giai doan thj trudng déng bang.

Dir liéu thi trudng
Nganh nghé:

Gia hién tai:

Vén hoa:

S6 lugng CPLH:

B4t dong san
11.850 VND
23.109 ty VND
1950,1 triéu cp

EPS 4 quy gan nhat: 1124 VND
P/B: 0,6 lan
C4 tlc tién mat 2024: 0,0%
CE tUc 6 phidu 2024 0,0%
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Nguén: Fiinpro, DSC téng hap

NVL

CTCP Tap doan Pau tu Dia 6¢c No Va

TOM TAT CAP NHAT

Lly ké 6 thang, doanh thu thuan dat 2.247 ty (+35% YoY), LNST dat
345 ty (so vdi 16 hon 1.000 ty cta cung ki), 1an lugt hoan thanh 7% va
32% ké hoach nam 2024. Trong dé, tinh riéng quy 2, Igi nhuan hoat
déng tai chinh dat 1.588 ty, mUc cao nhét trong 3 ndm gén nhét, chi
yéu nha ghi nhan Igi nhuan hoat déng tai chinh khéac khodng 1100 ty
théng qua cac hgp déng hop tac dau tu nham muc dich tai co cu tai

chinh cia doanh nghiép.

DSC ki vong, qué trinh phé duyét phép ly cac du an trong diém cla
NVL sé t6t han so v&i ndm trudc nhd cac bd luat mai cd hiéu luc sém,
it d6 h6 trg cho thanh khoan va hoat déng téi o cdu ng clia doanh

nghiép.

CAU CHUYEN DOANH NGHIEP
Qua trinh tai co cau dién ra cham rai va tich cuc

NVL van dang tiép tuc qua trinh tai ¢ cau, khdc phuc hau qua do mé
hinh hoat déng thiéu su kiém soat rui ro trong qua khit, véi 2 phuong

dién chinh:

(1) Ca c4u tai chinh: Doanh nghiép ha &p luc tai chinh thong qua ha gia
tri ng vay. T6ng gia tri du ng tinh dén 30/06/2024 1a 54.635 ty (gidm
13% so vdi thai diém 31/12/2022), trong dé, ndg tréi phiéu riéng 1é con
8.847 ty (gidm 29% so vdi thai diém 31/12/2022). Béng thdi, nhd vao
Théng tu 02, cong ty da gia han ng, hoan déi phuang thic tra ng vdi
héu hét cac khoan vay ton dong, gilp tam thai gidm ép luc thanh
khoan. DSC cho rang, chinh pht c6 ly do @€ tiép tuc gia han théng tu
02 (lan gia han gan nhét 1a dén hét nam 2024) khi thanh khoan thi
truong BDS dang dan trd lai trong mdi trudng 18i suét thdp, md réng

khé né&ng trad ng trong tuong lai clia cac chi dau tu.

(2) Khai théng phap ly du an: Do cac vudng méc 16n nhd vé phép ly da
thdm vao hau hét tat c& du an ca cl va mdi trong nhiéu nam, khién
qua trinh thdo g& céan rat nhiéu thai gian va cong sdc clia cd bén NVL
va bén chinh quyén. DSC ki vong, viéc Luat Bat dai, Luat Kinh doanh
BDS, Luat Nha & cé hiéu luc tir thang 8/2024, sé& la ban dap gilp cac t6
codng tac tu chinh quyén tang téc dé gidi quyét phép ly cho nhing du
an 16n ctia NVL nhu Aqua City, Novaworld H6 Tram, Novaworld Phan
Thiét.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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KET QUA KINH DOANH

I Doanh thu thuan
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Nguodn: NVL, DSC téng hop

GIA TRI PAO HAN TRAI PHIEU
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DIEM NHAN TAI CHiNH
Dau an dam nét cua céng cudc tai co cau

Quy 2/2024, doanh thu thuan dat 1.549 ty (+47% YoY), chd yéu nhg
vao ban giao cac phan san pham da hoan thién phap ly tai Aqua City,
Novaworld Phan Thiét. Lgi nhuén trudc thué dat 1.573 ty, trong do, Igi
nhuédn hoat déng tai chinh dat 1.588 ty, mdc cao nhét trong 3 nam trd
lai day, chu yéu nhg ghi nhan lgi nhuan hoat déng tai chinh khéc
khoang 1100 ty, théng qua cac hop dong hop tac dau tu nham muc

dich tai co céu tai chinh ctia doanh nghiép.

Lly ké 6 thang, doanh thu thudn dat 2.247 ty (+35% YoY), LNST dat
345 ty (so vdi 16 hon 1.000 ty cla cung ki), 1an lugt hoan thanh 7% va
32% ké& hoach ndm 2024.

Qua trinh gia han ng thuan Igi

Vd&i quy mé vay ng khiing ctia minh, NVL c6 siic manh I6n trong viéc
dam phéan gia han ng. D& thay, so vdi thai diém bat dau téi cg cdu vao
cudi nam 2022, ca cdu trai phiéu ddo han da thay déi dang ké. Trong
do, &p luc dao han da dugc dd don ti ndm 2024 sang nam 2025. DSC
ki vong, thong tu 02 cé thé tiép tuc dugc gia han sang nam 2025 gilp
NVL tiép dién qué trinh tai cd cdu ng, vdi ly do: (1) Muc dich clia Théng
tu chl yéu nham dén hd trg thanh khoan cac doanh nghiép BBS, tranh
trusng hop d6 v& cac khoadn ng gay khing hoang khap hé théng tai
chinh; (2) Thi truding BBS hdi phuc nhd su hd trg ctia méi trudng phap

ly md&i va 1&i sut thép, tang kha nang tra ng clia doanh nghiép.

Bang: Tién d6 phap ly va xay dung cac dy an dang cha y

Ngudn: NVL, DSC téng hop & Du bdo

Du an Tién do phap ly Tién do xay dung
Aqua City
Aqua City QH 1/500 dy kién thang 10/2024
Waterfront City GPBH du kién théng 8/2024 Co ban da hoan thién 70-90% tly phan khu
Riverside QH 1/500 dy kién thang 10/2024
Aqua Marina QH 1/500 dy kién thang 10/2024

Phoenix Island

Novaworld H6 Tram
Wonderland
The Tropicana

Pa hoan thanh
P& hoan thanh
Habana Island P& hoan thanh
Happy Beach

Morito Da hoan thanh

QH 1/500 dy kién thang 10/2024

GPXD du kién thang 9/2024

Dang san 1ap

P& hoan thanh

Tiép tuc trién khai xay dung nha 14/8/2024
Tiép tuc trién khai xay dung nha 14/8/2024
Tiép tuc trién khai xay dung nha 14/8/2024
Tiép tuc trién khai xay dung nha 30/8/2024
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MO HiNH HOAT PONG NGANH

Phong phan tich DSC

wassmss. NGANH BAT DONG SAN

VHM, KDH, NLG, NVL, DXG, DIG, PDR, HDC....
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BDS CHO THUE Khach ﬁéng

Nang luc xay dung

CTD. HBC Hoan thién
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Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhitng quan diém dugc trinh bay trong bao céo nay phan anh ddng quan diém cé nhan cla ching t6i. Ching toi
cling x4c nhan rang khéng cé phan thi lao nao cla chidng téi d&, dang, hoadc s& truc tiép hay gian ti€p cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bdo cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao cao nay nhan dugc thu lao dua trén
nhiéu yéu t& khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia cong ty, trong do6 bao gém doanh thu tur
céc don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hoac Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bdo cdo nay dudc viét dua trén ngudn théng tin dang tin cy
vao thdi diém cong bé. Céng ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac cla nhing théng tin nay. Quan diém,
du bao va nhiing udc lugng trong bdo céo nay chi thé hién v kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va ¢é thé thay d6i ma khéng can thong béo trudc. Bao cao nay chi nham
muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan chiing khoan DSC va khéng
mang tinh chat mai chao mua hay ban bat ky chiing khoén nao dudgc thao luan trong béo céo nay. Quyét dinh clia nha dau tu nén dua
vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khéng dugc phép sao
chép, tai tao, phat hanh va phan phdi vdi bat ky muc dich nao néu khdng dudc su chdp thudn bang van ban clia Cong ty C6 phan Chiing
khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung céc théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tam Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N, (024) 3880 3456
Nguyén Vii Thai Son,
Chuyén vién Phan tich P4 info@dsc.com.vn
son.nvt@dsc.com.vn
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