BAO CAO CO PHIEU - BAT DPONG SAN - NVL

NVL — GIU (nang target): trai chi chap thuan mién trir
trai phiéu 300 triéu USD g6° mét tail risk 16'n; phan &rng
+2,2% phién 08/06 ngu'o'c chiéu VN-Index, nang gia muc
tiéu 1&n 16.000 déng

Ma: NVL - Phat hanh 2026-06-08

KHUYEN NGHI GIU

GIA HIEN TAI 13,850 d

GIA MUC TIEU 1 THANG 14,500 d - 13,200 — 15,500 (+4.7%)
GIA MUC TIEU 3 THANG 15,200 d - 13,500 — 16,800 (+9.7%)
GIA MUC TIEU 6 THANG 16,000 d - 14,000 — 18,000 (+15.5%)
GIA MUC TIEU 1 NAM 17,000 d - 13,000 — 20,500 (+22.7%)
PHIEN BAN TRUGC Bao cao 2026-06-03

I. KHUYEN NGHI PAU TU

- Khuyén nghi: GIU" (gilr nguyén so phién 03/06) — duy tri luan diém coverage cum B4t dong san dan
cu cao don bay, nhung nang gia muc tiéu phan anh moét tail risk 16 vira duoc g&.

. Gia muc tiéu 6 thang: 16.000 déng (nang tir 15.500 déng phién 03/06) — tuong duong tiém nang dac
déng trong khung tam nhin 14.000 - 18.000 déng; trung tdm phan anh chiét khau RNAV thu hep nhe tir
49,5% xudng 47,8% sau khi trai chil déng y mién trir trai phiéu quéc té.

- Tam nhin: 6 thang (dén cudi 2026); xem xét lai khi (i) NVL cong bé KQKD Q2/2026, (ii) tién do gidy phép
ban hang toan bd Aqua City cudi Q2/dau Q3, (iii) bat dau ban giao Victoria Village 2H/2026 hodc Grand
Manhattan Q4/2026.

- Mirc dé tin cay: 55% (+5 diém phan tram so phién 03/06) — broker single-coverage van la diém yé&u
(chi c6 HSC); nang nhe vi catalyst trai phiéu quéc té chuyén tir 4n s6 sang xac nhan tich cuc.

- Ly do GIU thay vi TANG TY TRONG (van léch HSC): dong thuan vé RNAV nang + Aqua City + Grand
Manhattan, nhung (i) du no' vay 68,9 nghin ty déng tai cudi T3/2026 van nguyén, (i) hai khoan thé chap
m&i (Aqua City phan khu + Phuong Hoang 2 cho 4.060 ty tin dung — cong bé 06/06) cho thay nhu cau
cap von chua ha nhiét, (jii) BBS nghi dudng H6 Tram + Phan Thiét van bj HSC d&i sang 2028.

Il. NHAN DINH (OPINION)

Quan diém ddc lap. Bao cdo nay nang gia muc tiéu sau khi catalyst tai cau tric no quéc té chuyén tir "an
s6 sentiment phan hod" sang "xac nhan tich cuc rd rang": ngay 06/06/2026 NVL céng bd gan 86% trai cha
chap thuan mién trir cac khoan thanh toan chuwa thuc hién cua 16 trai phiéu quéc té 300 triéu USD dao
han 2027 — vuot ngudng chap thuan can thiét, cac thay déi cé hiéu luc véi tat ca trai chli ké ca nhém



khong tan thanh. Pay 1a tin Positive dau tién cho cum B4t ddng san dan cu cao don bay sau nhiéu tuan va la
catalyst g& tail risk cao quan trong nhat ké tir khi bdo cdo phan tich nay khai tao coverage.

Phan (rng gia phién 08/06 phan anh ding catalyst. Trong phién VN-Index mat gan 50 diém va cum Bat
déng san nhiéu ma giam san, NVL ting gia di nguoc thi trudrng nhd luc cau khdi ngoai mua rong hang triéu
don vi (theo Tin tirc Markettimes + Ngudi quan sat ngay 08/06). Chuyén bién nay cho thay dong tién chuyén
nghiép da tach bach duoc cau chuyén tai cau tric no NVL khdi 4p luc vi md chung — day 1a tin hiéu xac
nhan hanh vi tich cuc sau catalyst.

Piém khac biét so HSC. HSC giir gia muc tiéu 18.000d (k/n Tang ty trong) — chiét khau RNAV 40% so
RNAV/cp 30.688d. B4o c&o nay nang target Ién 16.000d tuong duong chiét khau 47,8% (thu hep nhe 1,7
diém phan tram tir 49,5%) — phan anh ding mrc thi trrdng dang thuc sur "trd thém" cho NVL sau catalyst,
thay vi gid dinh re-rating cach 40% nhu HSC. Ly do than trong: 1. Hai khoan thé chap méi cho 4.060 ty tin
dung — t6 chirc cdng bé ngay 06/06 — cho thdy Aqua City + Phugng Hoang 2 dang duoc khai thac 1am
collateral cho khoan vay md&i, khéng phai tin hiéu giam don bay thuc chat. 2. Mdc ban giao BPS cét 16i
Q1/2026 chi 981 ty (122 c&n) so muc tiéu ca nam 4.500 cdn — phan I&n LNST 901 ty dén tir giao dich ban
quy dat khong thudng xuyén (2.400 ty doanh thu) ma chinh HSC van xép 1a khoan bat thudng. 3. H6 Tram +
Phan Thiét bj Ui sang 2028 — chinh HSC nhan manh "nhu cau thir cip ngoai dé thi loai 1 con yéu".

Lién hé vi mé. B&i canh phién 09/06 mé clra: VN-Index trong viing hd tro 1.798-1.810 véi xéac suat hdi phuc
vé 1.860 truéc Fed FOMC 17/06 & mirc 55%. Trudng hop Fed dovish + FTSE Confirmation 25/06 théng
qua, dong tién tiép tuc quay lai nhém BBS dan cur don bay cao — NVL cé du dia hdi phuc vé viing 16.000 -
18.000d. Nguoc lai, néu thj trrdng thiing 1.798 véi khéi lwong tang, NVL c6 thé test lai viing 13.000 -
13.500d (d4y bién dd phién 05/06).

Ba chat xtic tac méi (tdng ho'p tin tirc 06/06-08/06). 1. 86% trai chu chap thuan mién trir trai phiéu
quéc té 300 triéu USD (06/06) — g& tail risk cao nhat, mé dudng tai cau tric thanh khoan; ngudng chap
thuén dat v&i bién do an toan cao. 2. UBND tinh LAm Déng yéu cau sé/nganh tap trung thao g& vuréng
méc 7 du an trong diém ctia Novaland tai dia ban (08/06) — day nhanh tién do phap Iy cho danh muc du
an ngoai Pong Nai/TP.HCM. 3. Khéi ngoai mua rong nhiéu triéu do'n vi NVL phién 08/06 trong khi VN-
Index giam gan 50 diém — xac nhan hanh vi tach bach gitra cau chuyén c6 phiéu va béi canh chung.

Ba rui ro chinh (HSC nhan manh + tin tirc tuan). 1. Du’ no’ vay 68,9 nghin ty déng tai cudi T3/2026 —
chua thay déi, van Ia Iy do HSC 4p chiét khau RNAV 40% (cao hon binh quan 3 nam 29,1%). 2. Hai khoan
thé& chap méi 4.060 ty (Aqua City phan khu + Phuong Hoang 2 — céng bé 06/06) — cho thdy nhu ciu cap
vén chura giam; can theo ddi liéu khodn vay nay hd tro tai cau tric ng ngdn han hay day don bay Ién cao
hon. 3. Q1/2026 LNST bi méo b¢'i giao dich khéng thwd'ng xuyén 2.400 ty — HSC tu nhan day la khoan
bat thudng nhung "tam tinh nhu khoan théng thudng" vi NVL chua céng bé dd théng tin tach lgi nhuan.

11l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

NGUGN NGAY KHUYEN GIA ML;’C PHU'ONG PHAP / LUAN DIEM
NGHI TIEU
Bao cao nay 08/06/2026 GIT 16.000d (6 SoTP — RNAV/cp 30.688d x chiét khau
thang) 47,8% (thu hep nhe tir 49,5% sau
catalyst trai phiéu); than trong vé timing
re-rating
HSC - Aqua City va céc 02/06/2026 TANG TY 18.000d SoTP — RNAV tang 31,7% lén 147.706
dur én tai TRHCM dang ghi TRONG (giir (+28,6% vs  ty; chiét khau 40% (vs binh quan 3 ndm

nguyén) 14.000d c)



KHUYEN GIA MUC

NGUON NGAY NGHI TIEU PHU O'NG PHAP / LUAN DPIEM
nhén tin hiéu tich cuc; duy 29,1%); WACC 13,6%; IUi thoi diém
tri k/n Tang ty trong dinh gia thém 6 thang sang gitra 2027

Binh vi: target 16.000d trong b4o c&o nay thap ho'n HSC 18.000d (-11,1%) — khoang céch thu hep so
chénh -13,9% cua phién 03/06. Khoang cach phan anh hai chiét khau RNAV khéc nhau: HSC dung 40%
(gia dinh re-rating xay ra trong 12 thang), bao cao nay dung 47,8% (giam nhe tur 49,5% phién 03/06 sau
catalyst trai phiéu). Day van la bao cio phan tich broker duy nhat trong ctra s6 60 ngay (10/04 — 08/06).
Conviction 55% phan anh dd phan tan broker chua héi tu (single-broker coverage).

IV. LUAN DIEM PAU TU (SYNTHESIS TU' HSC 02/06/2026 + TIN TU’C 06/06-
08/06)

Luan diém 1: Tai cau tric trai phiéu qudc té 300 trieu USD dat ngu'é'ng chap thuan — tail risk
duoc go

Tin tirc ngay 06/06/2026 xac nhan gan 86% trai chi déng y mién trir cac khoan thanh toan chua thuc
hién cta 16 trai phiéu quéc té 300 triéu USD dao han 2027 — vuot ngudng chap thuan can thiét, cac thay
déi c6 hiéu luc véi tat ca trai chl ké ca nhdm khéng tan thanh hodc khong tham gia biéu quyét. Day 1 két
qua cla dé nghi mién trir phat di ngay 28-29/05/2026 ma tai thoi diém bao cao phién 03/06 van 13 yéu t6
"chura gidi quyét dirt diém". HSC trong bao cdo 02/06 khong nhac truc ti€p dén 16 trai phi€u nay (do ban
géc tiéng Anh phat hanh 26/05 trudc thi diém chét biu quyét) — bao cdo nay bé sung truc ti€p catalyst
vao luan diém dinh gia: chiét khau RNAV thu hep 1,7 diém phan tram xudng 47,8%.

Luan diém 2: Aqua City dwo'c nang ky vong nhé Pong Nai trure thudc Trung wong — HSC xac
nhan, LAm Déng vao cudc

HSC nhan dinh Déng Nai tré thanh thanh phé thir 7 tru'c thudc Trung wong (c6 hiéu luc tir 30/4/2026) 1a
yéu t6 hd trg dang ké cho Aqua City — diéu chinh tang gia ban binh quan va ty 1& hap thu. Dén cudi
Q2/2026 hodc dau Q3/2026 du kién hoan tat gidy phép ban hang toan bé du an; HSC ky vong tai khéi dong
m& ban nira cudi 2026 hodc dau 2027. BS sung phién 08/06: UBND tinh Lam Ddng yéu cau cac sé/nganh
tap trung thao g& vuré'ng mic, ddy nhanh tién dé 7 du’ an trong diém cua Tap doan Novaland trén dia
ban — m& réng pham vi phap ly ngoai Bdng Nai/TRHCM, hd tro dinh gia danh muc du 4n ngoai hai truc
chinh.

Luan diém 3: Grand Manhattan + Victoria Village day sé'm vé 2026-2027 — driver LN 2026F

HSC tang 431,5% du bao LN 2026F Ién 2.185 ty dong (+25,3% YoY) sau khi diéu chinh thdi diém ghi nhan
doanh thu hai dy 4n nay. Victoria Village: hoan tat nghia vu quyén sir dung dat Q4/2025, ky hop déng mua
ban thang 3/2026 — du kién ban giao 2H/2026. The Grand Manhattan: hoan tat nghia vu quyén sir dung
dat Q1/2026, toa thap cudi cling cat ndc 24/1 — ban giao tir Q4/2026. Trudc day HSC du kién ca hai du én
chi ghi nhan doanh thu tir cudi 2028. Luu y: HSC canh bdo NVL da thu phan I6&n tién thanh toan (70-80%)
trong giai doan 2019-2022 — tac dong dén dinh gia sé thap hon dang ké so véi tac dong dén loi nhuan ké
toan.

Luan diém 4: Q1/2026 LNST bi méo bé&i giao dich khéng thu'é'ng xuyén — HSC tu’ nhan day la
diém yéu céng bad thong tin



Doanh thu Q1/2026 dat 3.587 ty (+101,7% YoY) — bang 35% du’ bao cii HSC cho ca nam 2026. LNST 901
ty (dao chiéu tir 16 443 ty Q1/2025) — bang 125% dw’ bao cii HSC cho ca nam. Tuy nhién HSC chi rd 2.400
ty doanh thu dén tir giao dich ban 1 quy dat nhé; NVL chua cong bd di théng tin dé HSC tach riéng tac
déng dén lgi nhuan. HSC tam th&i ghi nhan nhu khoan théng thud'ng trong mé hinh dur bao "du trén
thurc t&€ HSC xem day la khoan bat thudng va sé diéu chinh khi cé thém théng tin". Ban giao BDS c6t 16i Q1
chi dat 981 ty (122 c&n) — phan nao chua phan anh ding mirc d6 phuc héi thuc t&, déc biét khi so muc tiéu
ban giao 4.500 can ca nam 2026.

Luan diém 5: Dinh gia chiét khdu sau — chiét khau 47,8% RNAV (bdo céo nay) vs 40% (HSC)

Sau khi gia tang 22,5% trong 3 thang nhung giam 20,3% trong 1 thang tru'dc phién 02/06 (theo HSC), NVL
giao dich & murc chiét khau 47,8% so RNAV/cp 30.688d tai gia dong ctra phién 08/06 — van cao hon dang
ké binh quan 3 nam 29,1%. P/E forward 2026 = 15,8x, 2027F = 11,1x, 2028F = 6,1x; P/B forward 2026F =
0,73x; ROAE 2026F = 4,70%. Bao céo nay ap dung SoTP nhung gilr chiét khau séat thi trwdng 47,8% (target
16.000d) thay vi giam xuéng 40% nhu HSC — vi can thay KQKD Q2-Q3/2026 xac nhan téc dé ban giao
Aqua City + Grand Manhattan thuc té + dir liéu mé& ban Aqua City phase méi trudc khi market re-rate.

Luan diém 6: Hai khoan thé chap mé&i 4.060 ty — tin hiéu tron vé cau triic no’ ngan han

Ngay 06/06/2026, tin tirc Ngu&i quan sat + Vietstock cong b6 céng ty con Novaland thé chap mét phan
du an Aqua City + tai san dao Phuwo'ng Hoang 2 cho khoan tin dung téng 4.060 ty déng (phuc vu
chuyén nhugng vén tai Cong ty TNHH Ngdi nha Mega). Tin hiéu trén: - Tich cure: van tiép can duoc kénh
tin dung c6 tai sdn dam bao trong giai doan tai ciu triic — cho thay tin dung ngan hang chua quay lung véi
NVL. - Tiéu cwe: t6ng no dam bao bang cac du an trong diém tang 1én — du dia tai chinh ctia Aqua City
phan khu + Phuong Hoang 2 cho muc dich ban hang/khai thac gidm tuong (rng. Can theo dai liéu khoan
vay nay dung dé co c4u lai ng ngan han (giam chi phi I4i vay) hay dé mé rong don bay méi.

V. DU’ LIEU NEN

V.1 Két qua kinh doanh quy gan nhat (single-quarter values)

CHIi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
Doanh thu thuan 1.778 1.937 1.683 1.568 3.587
Loi nhuan gop 646 673 586 2.520 1.889
Loi nhuan HPKD 251 205 150 1.919 1.514
Loi nhuan sau thué (476) (190) (1.153) 3.681 860
LN c6 déng CTM (443) (161) (878) 3.226 901
Tang trudng DT YoY +155% +22% (16%) (67%) +102%
EBITDA n/a 460 409 2.178 1.761

Nguén: Dir liéu tai chinh co ban — single-quarter values.

DPoc nhanh. Hai quy Q4/2025 va Q1/2026 déu cé yéu td bat thudng I&n: Q4/2025 |a hoan nhap dw
phong tai du’ an Lakeview (HSC nhan manh trong béo céo géc); Q1/2026 |a giao dich ban quy dat
nhé ghi nhan 2.400 ty doanh thu ma NVL chua céng bé day du théng tin. Loai trir cac khoan nay, hoat




dong cot 16i van dang giai doan phuc héi — ban giao BBS cét 16i Q1/2026 chi dat 981 ty (122 cin) so

muc tiéu 4.500 can ca nam.

V.2 Du’ phéng KQKD 2025-2028 (HSC) + ban phan bé quy 2026

CHIi TIEU (TY DONG) 2024A 2025A 2026F 2027F 2028F
Doanh thu 9.073 6.966 12.429 17.449 22.053
Tang trwdng DT YoY +91% (23%) +78% +40% +26%
Loi nhuan gép 84 4.425 5.576 7.310 11.198
LNST (6.455) 1.744 2.185 3.121 5.676
EPS BC (d6ng) (3.307) 771 969 1.388 2.533
BVPS (d6ng) 19.401 20.313 21.292 22.690 25.233
P/E BC (lan) n/a 20,1 16,0 11,2 6,12
P/B (1an) 0,80 0,76 0,73 0,68 0,61
ROAE (%) (17,0) 4,19 4,70 6,36 10,6
No thuan / VCSH (%) 201 184 175 167 160

Nguén: Dy phéng HSC ngay 02/06/2026.

V.3 Phan bé quy cho nam 2026F (ban phan bd ciia bao cao nay)
CHi TIEU (TY PONG) Q1/26A Q2F/26 Q3F/26 Q4F/26 2026F (HSC)
Doanh thu thuan 3.587 2.100 3.000 3.742 12.429
Loi nhuan gép 1.889 950 1.350 1.387 5.576
LNTT 1.349 400 650 807 3.206
LNST 860 280 460 585 2.185
LN c6 déng CTM 901 290 470 595 2.256

Luan giai phan bé. Q1/26A da hap thu 29% doanh thu ca nadm nhd giao dich ban quy dat bat thudng
(2.400 ty). Phan con lai 8.842 ty phan bé theo ba catalyst cé thdi diém ré: (a) Q2F nhe nhat vi chua cé
ban giao Victoria Village + Grand Manhattan, chi yéu la dong tién tén dong Aqua City + Ever Green 1;
(b) Q3F ting tbc khi Victoria Village bat dau ban giao 2H/2026 + gidy phép ban hang Aqua City toan du
an hoan tat dau Q3; (c) Q4F dat dinh do Grand Manhattan bat dau ban giao déng thai Aqua City mé
ban lai. Option value ngoai base sum: néu Aqua City m& ban phase Aqua Phoenix sém trong Q3 véi
hap thu cao, doanh thu Q3F/Q4F cé thé 1éch +15-20% so phan bd nay.

Gia dong clra 13,850 déng ngay 2026-06-08; bién d6 52 tuan 10,000 - 21,000 déng (cao hon day +38.5%,
thdp hon dinh -34.0%); khéi Irgng binh quan 30 phién ~26 triéu cd phiéu.
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VI. DINH GIA

Phuong phap: SoTP (Sum-of-the-Parts), tham chiéu cach tiép can clia HSC va diéu chinh nhe mirc chiét
khau RNAV theo catalyst trai phiéu da duo’c giai quyét.

VI.1 Cau phan dinh gia (theo HSC)

HANG MUC GIA TRI (TY BONG) PHU ONG PHAP
RNAV cla du &n 147.706 DCF

Tai san khac 35.271  Gid trj s6 sach
Cac khoan no khac (51.485)  Gia tri s6 séach
Tong tai san 131.493

No thuan (62.039)

NAV 68.496

Slg CP dang luu hanh (triéu) 2.232

RNAV/cp (d6ng) 30.688

V1.2 Phan tich d6 nhay (chiét khau RNAV — gia muc tiéu)

CHIET KHAU RNAV 20% 30% 40% (HSC) 47,8% (BAO CAO NAY) 49,5% (PHIEN 03/06) 60%

Gia muc tiéu (déng/cp)  25.000 21.000 18.000 ~16.000 15.500 12.000
Ly do chon chiét khau 47,8%: thu hep 1,7 diém phan trdm so phién 03/06 (49,5%) — phan anh duy nhat
catalyst mién trir trai phiu qudc té 300 triéu USD da dugc trai chl chap thuan (06/06). Van cao hon HSC

7,8 diém phan tram vi (i) du no vay 68,9 nghin ty chua thay déi, (i) hai khoan thé chap méi 4.060 ty cho thay
nhu cau vén con cao, (i) H6 Tram + Phan Thiét van bi IUi sang 2028.

V1.3 So sanh ngang cum BPS dan cu’ cao don bay



~ P/B KHUYEN NGHI (BAO CAO

MA 2026F NO'/VCSH DT COT LOI Q1/2026 NAY)

KDH 1,2x ~1,0x Pang chd chi tiét Mua (rev 15/05)

NLG 1,3x ~1,1x Sol Garden md& ban manh Mua (rev 15/05)

PDR 1,3x 1,5-2,0x (76%) YoY GIU (rev 02/06)

NVL 0,73x ~1,75x 981 ty (122 c&n) — bj che béi 2.400 ty DT bat GIU
thuwong

VHM 2,5x 0,8x +7,6% (6n dinh) MUA

NVL van cé P/B thap nhat nhém va Ng/VCSH & mirc trung binh cao — vi thé "deep value véi rii ro thanh
khoan". Catalyst tai cau tric trai phiéu qudc té gilp giam bét mot phan rii ro thanh khoan, nhung du ng vay
68,9 nghin ty + hai khoan thé chap mai cho thdy cau tric don bay chua ha nhiét thuc chat.

VI.4 Kich ban gia muc tiéu 6 thang

KICH XA.(,: GIAMYC 5 s& cHinH

BAN SUAT TIEU

Co s& 55% 16.000d  Gidy phép Aqua City hoan tat dau Q3/2026; Victoria Village bat dau ban giao Q3;
Grand Manhattan ban giao Q4/2026 ding tién do

Tich 25% 18.000d Aqua City mé ban phase méi Q3 véi hap thu cao; trai phiéu quéc té tai cau tric

cuc hoan tat theo hudng giam chi phi 1ai; HSC TANG TY TRONG dugc xac nhan

Tiéu 20% 12.500d Q2/2026 KQKD "déi ngugc" vé thuc trang cét 16i yéu; Aqua City tri hodn mé& ban;

cuc no ngén han ting do thé chap mdi duoc khai thac manh

VII. RUI RO CHINH (SYNTHESIS TU HSC + TIN TU'C 06/06-08/06)

Rui ro 1: Du n¢’ vay 68,9 nghin ty déng tai cudi T3/2026 — HSC nhan manh truc ti€p

Pay la ly do HSC 4p chiét khau RNAV 40% (vs binh quan 3 ndm 29,1%) — cao hon dang ké so v&i cac
broker khac déi véi BDS dan cu. No thuan/VCSH 2026F du kién van & mirc 175%. Viéc bat dau ghi nhan
doanh thu tir Grand Manhattan + Victoria Village duoc ky vong gitip giam No vay/VCSH xuéng binh quan 1,0
lan giai doan 2026-2028 (so binh quan quéa khir 1,2 1an) — nhung diéu nay phu thudc vao tién dé ban giao
thuc té.

Rui ro 2: Hai khoan thé chap méi 4.060 ty — ting no’ ngan han ngan han néu khai thac manh
Ngay 06/06/2026, tin tlrc tir ba nguon (Vietstock, Ngudi quan sat, FireAnt) dong loat cong b6 céng ty con
cuia Novaland thé chap mét phan Aqua City + dao Phu'o'ng Hoang 2 cho khoan tin dung téng 4.060 ty
ddng (phuc vu chuyén nhurong von tai Cong ty TNHH Ngoi nha Mega trong hé sinh thai Novaland). Can theo
ddi liéu khoan vay nay dung dé giam chi phi 1ai vay hién hanh (positive) hay mé rong don bay méi
(negative). Tin tirc hién tai cé 2 sentiment Negative + 1 Neutral xung quanh su kién nay — sentiment thi
trwdng nghiéng than trong.

Rui ro 3: Ty 1& hap thu chwa chic chan tai cac du an nghi dwé'ng — HSC quan ngai
NovaWorld H6 Tram: quyét dinh cudi cling vé quyén str dung dat du kién hoan tat dau 2027; ban giao Iui
sang 2028 tré* di. NovaWorld Phan Thiét: quyét dinh quyén sir dung dat cudi Q2/2026 hodc dau Q3/2026;



ban giao ciing Ui sang 2028. Nguyén nhan: nhu cau thi trudng thir cap déi véi san phdm nghi dudng ngoai
d6 thi loai 1 van yéu. HSC van duy tri gid dinh than trong cho hai du an nay trong du phéng méi.

Rui ro 4: Mirc dé céng bé théng tin con han ché cia NVL — HSC chi rd

HSC chi thdng viéc NVL chi cong bd 2.400 ty doanh thu tir giao dich ban quy dat Q1/2026 ma chura cung
cap dud théng tin dé tach riéng tac déng lgi nhuan. HSC tam tinh nhu khoan théng thudng nhurng "trén thurc
té xem day la khoan bat thudng va sé diéu chinh lai khi c6 thém théng tin". Néu Q2/2026 khéng tai I&p mirc
doanh thu nay (do khéng cé giao dich ban quy dat twong tu), KQKD s& "ddi nguoc" vé thuc trang cot 16i
yéu.

Rui ro 5: Tai kh&i dong mé ban Aqua City cé thé tiép tuc bi cham

HSC ky vong ntra cudi 2026 hodc dau 2027 — phu thudc gidy phép ban hang toan bé du an + quyét dinh
quyén sir dung dat hoan tat cudi Q2 hodc dau Q3/2026. Bén yéu té HSC chi ra anh hudng dén tdc do hap
thu: (1) NVL ch& hoan tat gidy phép trudc khi mé ban, (2) ha tang méi Pong Nai can thdi gian di vao hoat
dong, (3) ngudn cung canh tranh khu vure I16n, (4) mat bang lai suat + tin dung BDS han ché.

Rui ro 6: Single-broker coverage — chua hdi tu consensus

HSC 14 broker duy nhat phat hanh bao cao NVL trong ctra s6 60 ngay (10/04 — 08/06). Truéc khi ¢ thém 2-
3 broker cling cap nhat (d&c biét cum B4t ddng san dan cu), do tin cay vé gia muc tiéu van & mirc trung
binh 55%. Can theo ddi VCSC, MBS, VCBS c6 cap nhat NVL sau catalyst trai phiéu 06/06 hay khéng — su
xuét hién thém broker (dU khuy&n nghi nao) sé gitp thu hep dai target trong cac phién ké tiép.

VIIl. NGUON THAM CHIEU

Bao cao phan tich da doc day du
« HSC - NVL ngay 02/06/2026: Aqua City va cac du an tai TRHCM dang ghi nhan tin hiéu tich cuc; duy
tri k/n Tang ty trong. Gia muc tiéu 18.000d (t&r 14.000d), Tang ty trong. Ban géc tiéng Anh phéat hanh
26/5; ban dich tiéng Viét 02/6. Cap nhat: doanh thu 2026F 12.429 ty (+78,4% YoY), LNST 2.185 ty
(+25,3% YoY); RNAV/cp 30.688d x chiét khdu 40% = gia muc tiéu 18.000d.

Tin t{rc cudi tuan va phién 08/06/2026

- 08/06 [Positive] L&m Déng thuc ddy giai quyét vurdng mdc cho loat dur én cua Tap doan Novaland —
UBND tinh yéu cau s&/nganh tap trung thao g& vurdng mac, day nhanh tién do 7 du an trong diém trén
dia ban.

- 08/06 [Positive] C6 phiéu Novaland (NVL) bét tdang néng béat chap VN-Index do Ilira — phién 08/06 duy
tri sdc xanh tich curc nho e cau gia ting, khéi ngoai mua rong hang triéu don vi.

- 08/06 [Positive] C6 phiéu Novaland bat tang trong phién VN-Index mat gan 50 diém — luc cau tich cuc
va su hd tro tir nha dau tu nudc ngoai.

= 08/06 [Negative] Céng ty con cua Novaland I8y tai sén gi dé€ dam bao cho khodn tin dung hon 4.000 ty
déng? — chi tiét vé tai san thé chap.

» 06/06 [Positive] Gan 86% trai chu dong y mién trur cac khodn thanh toan chua thurc hién voi trai phiéu
300 triéu USD cuia Novaland — ty & chap thuan dat ngudng can thiét.

« 06/06 [Positive] Tin vui cho Novaland: Trdi cht déng y mién trir cdc khoan thanh todn chura thurc hién
cua 16 trai phiéu 300 triéu USD — thay déi c6 hiéu luc véi tat ca trai chu.

» 06/06 [Positive] Novaland (NVL): Cht no déng y mién trir cac khoan thanh toéan chura thuc hién cua 16
tréi phiéu quéc té 300 triéu USD — hon 85% trai chu déng thuan.



« 06/06 [Negative] Coéng ty con Novaland dung tai san tor ddo Phuong Hoang 2 dam bao thém khoan vay
hon 4 ngan ty — thé chdp Phuong Hoang 2 + mét phan vén Pau tu Dia 6¢ No Va.

= 06/06 [Neutral] Céng ty nha Novaland (NVL) thé chdp mdt phan dai du an Aqua City cho khoan tin dung
hon 4.000 ty déng — phuc vu chuyén nhurong vén tai Cong ty TNHH Ngéi nha Mega.

B6i canh vi mé (revision 08/06)
« Ban dy bdo VN-Index revision 08/06/2026 — §2.A dat NVL & vij tri #1 priority v&i trigger NWS - EVT;
khuyén nghi du kién "GIU (nang dd uu tién theo ddi — dé xuét coverage cap nhat)".
- §V.B.7 cum Bat dong san — NVL phién 05/06 déng ctra 13.550d (-2,17%), A vs neo +1,50%, hé s6
KL/10p 0,58x.

Dir liéu tai chinh co’ ban
- K&t qua kinh doanh NVL tir Q1/2025 dén Q1/2026 — single-quarter values: doanh thu Q1/2026 = 3.587
ty (+101,7% YoY); LNST = 860 ty; LN c6 déng CTM = 901 ty.
- Chi s tai chinh Q1/2026 (theo HSC): P/E forward 16,0x; P/B 0,73x; ROAE 4,70%; No thuan/VCSH
175%.
- Téng quan doanh nghiép — CTCP Tap doan Dau tu Bia ¢ No Va; slg CP luu hanh 2.232 triéu; san
HOSE; c¢6 déng I16n NovaGroup 17,9%.

Quy tic chdng trung lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
08/06/2026.



