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WISDOM TO SUCCESS
Gia thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND103.200 VND107.700 0,00% TRUNG LAP BAT DONG SAN

Ngay 18/08/2021

Trién vong ngan han: = Trong Q2/21, lgi nhuan (LN) rong ctia NVL tang 48,2% so v&i cung ky
Trién vong dai han: (svck) 1én 1.321 ty ddng. Liy ké, LN rong 6T/21 tdng 53,2% svck, hoan
Pinh gia: thanh 45,4% dy phéng ca nam cla ching toi.

*= Chdng t6i nang dw phong LN rong nam 2021, 22 va 23 1én 7,7%, 39,9%

Consensus™ Mua:2 Gitr:5 Ban:1 va 13,9% do diéu chinh ghi nhan doanh thu ctia cac dw an trong diém.

Gia muc tiéu/Consensus: -1,4% B
= Duy tri khuyén nghi Trung lap v&i gia muc tiéu dwa trén phwong phap gia

Thay déi trong yéu trong bao cao tri tai san rong (RNAV) cao hon tai 107.700 dong.

Nang LN rong nam 2021, 2022, 2023 lan . . . e e e e . .
lwot 1&n 7,7%, 39,9%, 13,9%. LN rong Q2/21 tang trwéng manh nh& gia tri ban giao BDS tang vot
mu';‘%g%%'; mue tieu mor fén 45% so vot gia Trong Q2/21, doanh thu thuan ctia NVL tang 258,4% svck 1&n 2.544 ty dong

L nhd ghi nhan lvong ban giao BDS I6n dat 2.173 ty déng (+506,9% svck).
Dien bien gia Trong d6, cac dy an BDS nghi dudng (NovaWorld H6 Tram, NovaHill Mdi Né,
St S NovaWorld Phan Thiét) dong gop gan 70% doanh thu ban giao, dw an nadm &
oion iii trung tam TP.HCM (Saigon Royal, Victoria Village) chiém hon 25% va phan
e - con lai dwge ghi nhan tir nhing can dau tién tai Aqua City. Qua dé, LN rong
roo = Q2/21 tang 48,2% svck lén 1.321 ty déng, khién cho LN rong 6T/21 tang
w000 ® trwdng 53,2% svck, hoan thanh 45,4% dw phdng ca nam cla chung téi.
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Doanh sé ky ban méi trong Q2/21 ting manh bat chap gian cach xa hoi

Trong Q2/21, NVL ban dwoc 2.569 can (+134,0% svck), twong dwong 1,3 ty
USD (~28.110 ty déng) tir Aqua City, NovaWorld Phan Thiét va NovaWorld Ho6
Tram. Ly ké 6 thang dau nam, s lwong va gia tri ky ban méi ghi nhan lan
lwot 1a 4.388 can (+141,1% svck) va 1,98 ty USD (+204,2% svck). Chulng toi
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Nguén: VND RESEARCH

Théng tin cé phiéu tin rang hoat déng ky ban mai sé tiép tuc dat két qua tét trong 6 thang cubi
Cao nhét 52 tuan (VND) 121.000 nam va co thé dat muc tiéu dat ra cho nam 2021 la 10.000 can.

Thép nhét 52 tuan (VND) 44.010 Nang dw phéng LN rong nam 2021/22/23 lan lwot 1€n 7,7%/39,9%/13,9%
GTGDBQ 3 thang (tr VND) 285.074w Chung t6i nang dy bao LN rong giai doan 2021-2023 Ién 7,7%-39,9% do diéu
Thi gi& vén (ty VND) 152.960 chinh tang thém 860 ty dong doanh thu ban giao tir Saigon Royal va Victoria
Free float (%) 33 Village vao nam 2021. Bong th&i chang t6i ghi nhan sy tri ho@n ban giao 780

ty dong Grand Manhattan tir nam 2021 sang ndm 2022. Ngoai ra, ching t6i

P/E truot (x 33,7 L S s R N . n . . .
o't (X) tang gia dinh gia ban trung binh cia Aqua City Ién 7% so v&i trvdc do.
P/B hién tai (x) 4,5 R P . i i . N
Duy tri khuyén nghi Trung lap vé&i gia muc tiéu cao hon 107.700 dong
Co cau s& hiru Gia muyc tieu méi dwa trén phwong phap RNAV cla chung t6i 1a 107.700
A ’ 7. X . ~ 2 « K S, A
Bui Thanh Nhon 21.58% dpng, twong ng v&i khuyén nghj Trung Iap’cho co phiéu NVL. Chung t6i cho
rang NVL da dat mire dinh gia hop ly do co phieu nay dé tang 123% so vOi
Novagroup JSC. 19,72%

_ _ , dau nam. Bong Iyc tang gia la 1) doanh s6 ky ban mé&i vuot ky vong va 2) giai
Diamond Properties JSC. 10.54% quyét nut thit phap ly. Rui ro gidm gia cé thé dén tir 1) nhitng vwéng mic
Khac ) 48,16% phap ly kéo dai, 2) dich bénh phirc tap hon & cac thanh phd cé dy an nghi

Nguon: VND RESEARCH dwdng ctia NVL, va 3) rii ro pha lodng tw trai phiéu chuyén doi.
Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
. Doanh thu thuan (ty) 5.026 17.500 35.953 55,766
Chuyén vién phéan tich: Tang trwdng DT thuan (54,0%) 248,2% 105,4% 55,1%
o N Bién lgi nhuan gop 36,5% 36,3% 39,1% 41,1%
Bién EBITDA 89,1% 37,9% 36,5% 38,2%
LN rong (ty) 3.919 4.408 9.358 15.498
Tang trwdng LN rong 14,2% 12,5% 112,3% 65,6%
Tang trwéng LN cét 16i
EPS co ban 3.974 2.991 6.350 10.517
R . EPS diéu chinh 3.974 2.991 6.350 10.517
Chu Birc Toan BVPS 26.244 23.864 30.215 40.735
toan.chuduc@vndirect.com.vn ROAE 16,3% 14,4% 23,5% 29,6%

Nguén: VND RESEARCH
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DINH GIA PA HOP LY DU DAI HAN TiCH cucC
Duy tri khuyén nghij Trung lap va nang gia muc tiéu
Luan diém dau tw

Theo chung t6i, Novaland (NVL) ¢6 trién vong trung lap trong ngén han vi khé
co thé mang lai tang trwdng loi nhuan manh mé trong nam 2021, dac biét
trong bdi canh giadn cach xa hoi kéo dai do tinh hinh dai dich phic tap & khu
ve mién Nam. Tuy nhién, ching t6i van danh gia cao NVL vé dai han nhu 1a
mot nha phat trién BDS nha & véi tiém nang tang trwdng Ion:

e Tinh dén cubi Q2/21, NVL s& hiru quy dat khodng 5.500 ha, twong
dwong 45 ty USD téng gia tri phat trién (GDV). Trong do, khodng 30%
la bat dong san trong trung tam TP.HCM va db thi vé tinh va khoang
50% la BDS nghi dwéng, theo ching téi thi diéu nay c6 thé dam bao
cho tang trudng ctia NVL trong it nhat 10 n&dm t&i.

e Céac dy an dang mé& ban cta NVL 1a cac dai dy an véi tbng gia tri phat
trién rat Ion bao gébm Aqua City va cac phan khu (téng GDV lén t&i
khoang 150.000 ty dong), NovaWorld Phan Thiét (khodng 155.000 ty
dodng), NovaWorld H6 Tram (khodng 25.000 ty dong). Trong sb do,
Aqua City nhan dwoc phan hoi rat tich cuc tiv khach hang véi ty 1& hap
thu hon 92%. Dy an BDS nghi dwdng NovaWorld Phan Thiét va
NovaWorld H& Tram ciing dat ty I& hap thu binh quan khodng 55%,
cao hon mc 29% cua thi trwo'ng chung, theo DKRA. Chulng toi tin
rang tlr nlra cudi nam 2022 dén nam 2024 sé la giai doan tang trudng
loi nhudn manh mé cta NVL nh& ghi nhan ban giao tir cac dw an noi

trén.
Pinh gia
Hinh 1: Cac gia dinh va dinh gia RNAV
Gia tri sd
sach tinh dén
Gia dinh Hang ton kho va dau tw 31/06/2021 Premium Gia tri hop ly Phwong phap
Market premium 11,0% BDS nha & 103.512 124.970 228.482 DCF
Lai suét phi rai ro 3,0% Khac 7 7 Giatri sd sach
Beta 0,30 Téng gia tri BDS 103.519 228.489
Chi phi str dung von 10,0% Cong
Ty 18 no 60,5% Tién va twong dwong tién 12.132 12.132
Ty 18 von 39,5% Céc khoan dau tw ngan han 835 835
Chi phi str dung von 6,3% Phai thu ngan han 19.089 19.089
WACC 7,3% Tai san ngén han khac 1.306 1.306
Tai sén dai han 34.642 34.642
Trie
No' vay 51.303 51.303
No phai trd khac 80.304 80.304
Loi ich ¢b dong thiéu sb 6.246 6.246
RNAV chiét khau 158.639
SLCP dang lwu hanh (triéu) 1.474
Gia muc tiéu (ddng/cp) 107.700

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i 4p dung phwong phap DCF dé tinh toan gia tri clia cac dy an dang
phat trién véi ty 1& chiét khdu WACC 1a 7,3% va chiét khau trén RNAV la 15%
cho danh muc dw an dang phat trién do NVL c6 mirc don bay tai chinh cao
nhéat so v&i cac cong ty cung nganh va tinh phap ly phirc tap cta cac dy an
ma NVL dang phat trién.

Trong bao cdo cap nhat nay, chung t6i cling danh gia lai danh muc 12 dy an
thudc quy dat dw kién trién khai trong twong lai gan b&i NVL (trwdc dé ap dung
gia tri s6 sach) vai ty & chiét khdu 30% ttr RNAV do chwa cé day du thong tin
rd rang vé tinh phéap ly clia cac dw an nay. Diéu nay dan dén mdc ting 45% so
V@i gia muc tiéu trwdc do.

Déi v6i cac tai san, cac khoan ng khac va loi ich cb dong thidu sé, chung toi
st dung gia tri sb sach tai ngay 30/06/2021. Gia muc tiéu mai ctia ching t6i 1a
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107.700 dbng, twong tng v&i viéc duy tri khuyén nghi Trung lap dbi voi cb
phiéu NVL. Theo ching t6i, cO phieu NVL d& & mic dinh gia hop ly do co
phiéu nay da tang manh 123% so v&i dau nam.

DPong luc tang gia bao gébm 1) doanh sb ky ban méi vuwot ky vong, 2) cac nat
that phap ly dwoc giai quyét sé day nhanh viéc trién khai dw an tai trung tam
TP.HCM sém hon dw kién. Rai ro gidam gia déi v&i cb phiéu cé thé la 1) cac
vwdng mac phap ly kéo dai co thé 1am cham viéc trién khai cac dw an cua
cong ty, 2) dich bénh kéo dai va tr& nén phirc tap hon hon & cac tinh/thanh
phd noi cé cac dw an BDS nghi dwéng cta NVL, va 3) rdi ro pha lodng tw trai
phiéu chuyén déi.

Hinh 2: Téng hep dinh gia cac dw an (tinh t&i thang 6/2021)

Gia ban
Dién tich san trung binh  Téng gia tri Gia tri hién
kinh doanh (trigu phattrién (ty tai thuan (ty
(m2) dong/m2) dong) dong)
CAC DY AN DANG PHAT TRIEN

Sunrise Cityview 86.167 38 3.307 816
Victoria Village 93.641 68 6.398 1.860
Golf Park 18.219 17 311 75
Botanica Premier 66.295 38 2.533 639
The Botanica 38.327 34 1.298 394
Grand Manhattan 100.306 151 15.128 3.218
The Palace Residence 168.292 61 10.217 2.998
Aqua City 533.006 48 25.518 7.125
Aqua Riverside 358.256 50 17.799 5.855
Agqua City River Park 385.843 59 22.699 5.145
Aqua Phoenix 1.361.803 61 82.763 20.680
NovaHill Mai Né 162.423 36 5.889 1.500
NovaBeach Cam Ranh 125.054 50 6.233 1.915
NovaWorld Phan Thiét 3.278.072 47 155.286 42.396
NovaWorld H5 Tram (The Tropicana) 389.945 43 16.826 4.949
NovaWorld H6 Tram (Wonderland) 36.839 78 2.860 763
NovaWorld H6 Tram (Habana Island) 105.003 50 5.238 1.886
Téng RNAV 102.215
RNAV sau khi chiét khdu 15% 86.882

CAC DU’ AN KHAC TRONG TU'ONG LAl
Palm 5.2 29.719 68 2.025 466
Palm A 40.212 63 2.520 580
Dw an C 505.623 122 61.790 14.212
Dy an D 44.722 68 3.039 699
Dv an F 168.292 61 10.217 2.350
Dv an | 1.124.339 61 68.444 15.742
Dy an K 108.642 65 7.098 1.633
Dy an P 267.765 101 26.953 6.199
Dv an S 295.622 72 21.417 4.926
DvanT 298.085 81 24.219 5.570
Dy an V 53.586 122 6.555 1.508
Dy an X 22.871 100 2.292 527
Téng RNAV 54,411
RNAV sau khi chiét khdu 30% 38.088
Premium RNAV cho dinh gia 124.970

Ngudn: VND RESEARCH, BAO CAO CONG TY
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Hinh 3: So sanh doanh nghiép cung nganh (dir liéu tai ngay 17/08/2021)

Giacd Gia muc Vénhéa  CAGR Ty sudt cd tirc Ty 15 no
Ma phiéu (dv  tiéu (dv (rieu  EPS3_ PE(X) P/B (x) ROE (%) () rong/vén
Tén cong ty Bloomberg  ban dia) ban dia) Khuyén nghj USD) nam (%) 2021 2022 2021 2022 2021 2022 2021F 2022F CSH
Novaland NVL VN 103.200 107.700 Trung lap 6.660 51,4 345 16,3 4,3 34 144 235 - - 114,7
Trung binh trong nuwéc 30,3 145 9,5 2,3 1,9 19,0 232 1,7 1,5 32,6
Trung M trong nwéc 23,6 13,4 8,6 2,2 1,8 16,8 20,2 1,4 1,4 32,2
Trung binh khu wrc 13,0 141 118 0,8 0,8 7,9 8,3 3,9 4,5 57,9
Trung vi khu wre 11,6 14,2 119 0,8 0,7 6,3 6,8 3,8 4,2 53,5
Viét Nam
Vinhomes VHM VN 111.000 134.300 Kha quan 16.282 44,7 12,8 7,4 3,1 2,2 282 343 - - 27,8
Khang Dién KDH VN 41.200 45.500 Kha quan 1.124 236 20,6 13,2 2,6 24 145 211 1,4 1,4 22,6
DAt Xanh DXG VN 23.800 KKN KKN 540 N/A 14,0 8,4 1,6 1,4 140 18,2 N/A  N/A 43,6
Nam Long NLG VN 42.250 46.700 Kha quan 528 22,6 10,5 8,8 1,7 1,5 191 19,3 3,6 3,2 36,6
Trung Quéc & Hong Kéng
China Vanke-A 000002 CH 32,8 KKN KKN 40.394 6,4 6,1 5,6 1,0 09 16,8 158 55 59 28,5
Sun Hung Kai 16 HK 139,6 KKN KKN 40.993 14,7 10,5 9,7 0,5 0,5 52 54 4,5 4,7 13,6
China Overseas Land 688 HK 30,5 KKN KKN 26.470 4,2 4,2 3,9 0,5 05 123 125 7,3 8,0 32,3
China Resources Land 1109 HK 34,9 KKN KKN 26.958 59 6,5 5,6 0,8 0,7 13,0 134 5,6 6,3 29,7
China Evergrande 3333 HK 26,3 KKN KKN 8.997 7,2 2,5 2,6 0,3 0,3 9,4 9,4 9,0 10,6 159,8
Country Garden 2007 HK 13,3 KKN KKN 24.413 4,3 4,2 3,7 0,8 0,7 19,0 182 7,2 8,1 59,7
Indonesia
Pakuwon Jati PWON 1IJ 740 KKN KKN N/A N/A 14,3 12,0 1,3 1,2 9,2 10,1 0,7 1,0 6,0
Bumi Serpong Damai BSDE 1J 1.410 KKN KKN N/A N/A 12,1 10,4 0,5 0,5 4,9 55 0,3 0,8 5,6
Ciputra Development CTRA 1J 1.130 KKN KKN N/A N/A 11,6 11,9 0,9 0,9 7,9 6,8 1,1 1,3 26,3
Summarecon Agung SMRA 1J 1.134 KKN KKN N/A N/A 31,2 233 14 1,4 4,7 55 0,3 0,4 85,9
Malaysia
KLCCP Stapled KLCCSS MK 7,7 KKN KKN 2.832 N/A 18,8 17,3 0,9 0,9 51 5,4 4,9 5,4 9,8
SP Setia SPSB MK 2,3 KKN KKN 1.046 N/A 15,8 10,6 0,3 0,3 2,1 3,1 1,3 2,4 68,8
Sime Darby Property SDPR MK 1,1 KKN KKN 962 N/A 15,0 12,8 0,4 0,4 2,9 3,3 2,0 2,7 28,1
Singapore
CapitaLand CAPL SP 3,7 KKN KKN 15.164 N/A 19,3 16,1 0,9 0,9 55 6,3 2,7 3,0 68,1
Keppel Corp KEP SP 6,7 KKN KKN 7.084 29,1 14,2 11,7 0,8 0,8 6,3 7,3 3,8 4,1 89,5
City Developments CIT SP 9,4 KKN KKN 4.645 N/A 250 14,2 0,7 0,7 2,8 52 1,9 2,4 93,7
UOL Group UoL SP 7,3 KKN KKN 4.393 320 188 153 06 06 29 36 24 25 29,5
Frasers Property FPL SP 1,9 KKN KKN 3.257 13,3 19,8 18,8 0,5 0,5 3,1 2,9 2,2 2,9 110,6
Ascott Residence ART SP 1,2 KKN KKN 2.319 14,4 27,3 24,6 0,9 0,9 3,2 3,2 4,3 55 48,9
Thai Lan
Land And Houses LH TB 10,7 KKN KKN 2.855 11,7 13,3 12,2 1,8 1,8 142 150 6,5 7,1 110,6
WHA Corporation WHA TB 4,2 KKN KKN 1.384 20,2 15,9 13,0 1,5 1,4 9,7 11,4 3,5 4,2 117,6
Pruksa Holding PSH TB 18,2 KKN KKN 849 11,4 10,3 8,7 0,6 0,6 6,3 7,1 6,9 7,7 55,5
Supalai SPALITB 20,0 KKN KKN 1.212 7,3 7,3 7,0 1,1 1,0 154 14,6 5,5 5,7 53,5

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY
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KQKD Q2/21: Theo sat ky vong ctia chiing to6i

Hinh 4: So sanh KQKD

% dw
Thay dbi Thay ddi svck phéng
Q2/21  Q2/20 svck (%)  6T/21  6T/20 (%) 2021 Nhan xét
Doanh thu thun 2.544 710 258,4%  7.050 1.664 323,7% 43,4%

Trong Q2/21, cac dw an BBS nghi duéng
(NovaWorld Ho Tram, NovaHill Mi Né,
NovaWorld Phan Thiét) déng gép hon 1.500 ty
déng vao doanh thu ban giao dy an BBS,
trong khi d6 gan 600 ty ddng dén tir cac dw an
trung tdm ctia TP.HCM (Saigon Royal, Victoria
Village) va phan con lai dén tir nhirng ngéi nha
dau tién & Aqua City.

Chuyén nhuong BDS 2.173 358 506,9% 6.297 794 693,6% 43,0%

Tw vén 325 242 34,4% 649 713 -9,1%
Cho thué 24 35 -30,7% 48 65 -25,2%
Khac 21 75 -71,6% 56 92 -39,6%
Loi nhuan gép 858 217 2953%  2.575 583 342,0% 44,6%
Bién LN gop 33,7%  30,6% +3,1diém %  36,5%  350% +1,5diém %
Chi phi ban hang (183) (16) 1052,1% (322) (26) 1152,3%
Chi phi QLDN (292) (350) -16,6% (611) (614) -0,5%
% chi phi BH&QLDN / DT 18,7% 51,6% -32,9 diém % 13,2% 38,5% -25,2 diém %
Doanh thu tai chinh 1.334 1.807 -26,2% 1.906 2.665 -28,5%
Thodi vén tai céng ty con 753 1.706 -55,8% 753 2.501 -69,9%
HD hop tac KD (BCC) 396 - 764 -
Khéac 184 102 81,3% 388 164 137,2%
Chi phi tai chinh (1.829) (365) 401,3%  (2.283) (751) 203,9%
Chi phi 1ai vay (118) (169) -30,1% (149) (302) -50,9%
Thu nhap khéac rong 1.610 (295) -645,7% 1.495 (368) -506,8%
LNTT 1.497 998 50,0% 2.758 1.487 85,5% 53,8%
LNST 1.313 875 50,1%  2.014 1.177 71,1% 49,2% Theo sat dw phong cla chuing toi.
LNST céng ty me 1.321 891 48,2% 1.857 1.213 53,2% 45,4% Theo sat dw phdng clia chuing téi.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Phat hanh thanh cong trai phiéu chuyén déi qudc té dé tang vén

Vao thang 7/2021, NVL da phat hanh thanh cong 300 triéu USD (~6.900 ty
dodng) trai phiéu chuyén ddi qubc té, dwoc niém yét trén Sé& giao dich chirng
khoan Singapore (SGX). Credit Swsse (Singapore) Limited 1a Nha Quan ly
toan ciu doc quyén va Bon vi Dung sb ddc quyén cho dot huy déng vén lan
nay ctia NVL. Dot phat hanh nhan dwoc sy quan tam I&n cla cac nha dau tw
qudc té véi gia tri dang ky gap hon 2,5 1an so v&i ké hoach phat hanh ban dau.

Theo do, trai phleu c6 thdi han 5 nam ké tw ngay phat hanh (dao han nam
2026) |ai suat cb dmh 5,25%/nam. Ngoal ra, s6 trai phiéu nay cé quyen dwoc
chuyén déi thanh c6 phiéu phd théng ctia NVL véi gia chuyén déi l1a 135.700
dong/cb phiéu, cao hon 15% so v&i gia dong clra cta cb phiéu NVL tai ngay
chao ban 07/07/2021.

Ngudn vén thu dwoc tir dot phat hanh nay sé dwoc tap trung vao phat trién
cac dw an trong diém cta NVL va tich Iy thém quy dat dé dam bao téng
trwdng loi nhuan trong 3 nam t&i. Bén canh d6, viéc tdng vén thanh cong sé
cai thién c4u tric ng ctia cong ty do no trung dai han sé tang 1én dang ké.

Doanh s6 ky ban méi ting manh trong Q2/21 bat chap hoat dong gian
cach xa hoi

Trong Q2/21, NVL da ban dwgc 2.569 can (+134,0% svck) tir Aqua City,
NovaWorld Phan Thiét va NovaWorld H& Tram. Téng gia tri ky ban méi trong
Q2/21 tang 154,4% svck, dat 1.226 triéu USD (~28.110 ty déng). Liy ké 6
thang dau ndm, sb lwong va gia tri ky ban méi ghi nhan 1an lwot & 4.388 can
(+141,1% svck) va 1.977 triéu USD (+204,2% svck).

www.vndirect.com.vn 5


www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 5: S6 lwgng ky ban méi cia NVL (can) Hinh 6: Gia tri ky ban méi cua NVL (triéu USD)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Céc con sb trén cho thay cac dy an cGa NVL van c6 sirc hdp dan déi voi
ngwoi mua mac du dang trong giai doan gian cach xa héi. Theo cong ty, cac
sy kién truc tuyén gidi thiéu dw an van dwoc t6 chirc thuwéng xuyén cung véi
cac chwong trinh wu di tai chinh pht hop v&i nhu cau cla nha dau tw trong
giai doan nay Chung téi tin rang tang trwdng doanh sb ky ban mai sé tiép tuc
dat két qua tét trong 6 thang cudi ndm va muc tiéu ban 10.000 can trong nam
2021 c6 thé dat dwoc. Theo NVL, trong téng s6 hon 5.600 c&n dwoc ban trong
nra cudi nam 2021, 50% lwong ban méi sé& dén tr cac khu dd thi vé tinh
(Aqua City), 40% t&» BDS nghi duwéng (NovaWorld Phan Thiét va NovaWorld
H& Tram) va 10% tir cac dy an & trung tdm TP.HCM. Doanh thu chua ghi
nhan tang 0,1 ty USD trong Q2/21 |1én 5,4 ty USD.

Hinh 7: Tién trinh cha cac dy an dang trién khai

a . Téng gia L - Lz
) o Loai NVL s& Dle‘n Sé tri phat ) Thei gian ban giao dw kien
Dw an Vi tri hinh hivu tich dat lwong tridn n(ty Tinh trang dw an Sau
h a 2021 2022 2023 2024 202
(ha) can 0N 0 022 2023 20 025 o
Da hoan thién: 58 c&n nha mau (5
) N . Thép . céan hoan thién noi thét), Clubhouse
Aqua City Bong Nai tAng 69,9% 111 2.118 25.518 Forest, Park 1, cdng vién ndi khu,
ké bao vé.
X ~ N A Z
Aqua Rierside  Dong Nai  1'oP 799% 77 1754  17.799 D@ hoanthién: Clubhouse, khu the
tang thao ngoai troi, bén du thuyeén.
Thé Dang giai phong méat béng. Dy kién
Phoenix Island ~ Ddng Nai B P N/A 286 7.556  82.763 s& nhan duwoc gidy phép xay dung
9 VAo Q4/21.
NovaHill Mgi Né  Phan Thiét 2P 1000% 399 620 5889 Danoanthanh, dang trong qué trinh
tang ban giao.
Clubhouse: da thi cong 90%. Biét
2 thw: 272 can hoan thién, 259 can da
m‘gw"”d Phan o an Thiét :;:; 99,9% 936 18.684 155.286 thi cong 40%. Shophouse: 115 can

da hoan thién. San golf, san thé
thao (giai doan I) da hoan thanh.
NovaWorld H6 - x Biét thw (50%), shophouse (ven

Ba Ria - Th 2 . 5 PO
Tram (The Vgn !?rau té:p 97,9% 99 1919  16.826 bidn 100%, suon ddi 20%), HS boi,
Tropicana) 9 9 Dam pha, ca phé Koko.
NavaWorId Ho6 Ba Ria - Thép Nha raau, ‘tlen ng!hl, phong tr‘u’ng‘; )
Tram Ving Tau  ting 100,0% 9 271 2.860 bay ban hang, canh quan, b& ke da
(Wonderland) hoan thién.
NovaWorld Ho - £ i o
Tram (Habana oo - Thap 100,0% 20 721 523 DV kien sénhan duoc giay phép
Island) Ving Tau  tang xay dwng vao Q4/21.

(%) Sé liéu udc tinh béi NVL
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Diéu chinh dw phéng 2021-2023

Hinh 8: Diéu chinh dy phéng

Dw phéng méi Dw phéng cili Thay dbi

2021 2022 2023 2021 2022 2023 2021 2022 2023 Nhan xét
B4 sung 860 ty déng doanh thu ban giao tir Saigon
Royal va Victoria Village vao doanh thu nam 2021.
Hoan ban giao 780 ty ddng t&» Grand Manhattan tir
nam 2021 sang 2022.
Chung toi tang gia ban binh quan ctda Aqua City [én
7% so Wi dy phéng trwdc dé.
LN gop 6.344 14.056 22.912 5772 10.127  19.980 9,9%  38,8%  14,7%

+0.8 +0.8 +0.4

Doanh thu thuan 17.500 35.953 55.766 16.263 26.425 49.132 7,6%  36,1% 13,5%

Bién LN gop 36,3% 39,1% 41,1% 355% 383%  40,7% qidm %  ditm %  didm %

Chi phi BH&QLDN  (1.565) (3.214) (4.986) (1.454) (2.363) (4.393) 7,6%  36,1%  13,5%

LN hoat dong 4.780 10.841 17.926 4.318 7.764  15.587 10,7% 39,6% 15,0%

DT tai chinh 2.673 3.695 5.445 2.516 2.866 4.860 6,2%  28,9%  12,0%
Tdng ng' trong ndm 2021 tang 14,4% so Vi dy

CP tai chinh (2.531) (3.974) (5.720) (2.270) (3.120) (4.972) 11,5%  27,4%  15,1% phong trudc d6 do phat hanh thanh cong trai phiéu
chuyén dbi tri gia 300 triéu USD.

LN rong 4.408 9.358  15.498 4.092 6.690 13.601 7,7%  39,9%  13,9% Cao hon 7,5% so wi ké hoach ndm 2021 ctia NVL.

Nguén: VND RESEARCH

Thi trwdng BDS nha & mién Nam Viét Nam: Diém sang tir khu dé thi vé
tinh trong khi BBS nghi dwéng phuc héi hinh chir V

Méc du ngudn cung méi han ché nhwng ngudn cung can hé cé dau hiéu
am lén ké tir nam 2022 tré di tai thi trwong TP.HCM

Hinh 9: Lweng can h tiéu thu tai TP HCM héi phuc manh mé trong Hinh 10: Ngudn cung nha lién thd tai TP HCM trong nira cudi

Q2/21 2021 sé dén tir cac dw an khu dé thi da mé ban trwéc dé
16.000 180% 4.000 180%
14000 N 160% 2500 160%

\
12000 \ ~ ’r \\ 140% ,' \‘
oo 120% 3.000 140%
10.000 AP !
A ' 100% 120%
8.000 . 1 2500
80% 100%
6.000 50% 2000
4.000 oo
40% 1500
2.000 | I I 0% 60%
R I I 0% 1.000 0%
PRI \‘7' RO 500
S NI P ¢ oP"\& I %
— Nguon cung mdi {can, cdt trai) s | ong fidu thy (cin, cit trdi) = == =Ty 1é haplhu (%, cidt phai) 0 2014 2015 2016 2017 2018 2019 2020 2021 0%
[ Ngudn cung méi (cn, cét tréi) B Tiéu thu (cAn, oot trai)
=== =Tj I1& hp thu (%, cét phai)
Nguén: CBRE, SAVILLS, VNDIRECT RESEARCH Ngué‘)n: CBRE, VNDIRECT RESEARCH

Theo CBRE, lwong c&n ho tiéu thu tai TP.HCM hdi phuc manh mé +143,1%
svck dat 4.700 can, nhd ngubn cung mdi ting 141,4% svck dat 3.968 can.
Phan khuc trung cap dan dat thi trwong véi 3.116 can mai tang 246,6% svck,
chiém 78,5% tbng ngudn cung mé&i, hau hét dén tir phia Tay va phia Nam. Ty
|é hép thu trong Q2/21 duy tri & mirc cao 118,4% (+0,7 diém % svck).

Sau khi mét sb quy dinh méi duoc ban hanh trong 2020 nhw Nghi dinh 148 va
Luat Xay dwng stra déi 2020, ching t6i ky vong nguén cung can hdé méi tai TP
HCM c6 thé phuc hdi tlr 2022, cu thé tang 26,2% svck trong 2022 va 55,7%
svck trong 2023. Phan khuc trung cip sé dong gép 30-50% vao téng ngudn
cung. Chung téi tin rang thi trwdng nha & tai ngoai thanh TP.HCM nhw Cén
Gio, Nha Bé, Binh Chanh va TP.Thi Blc sé tiép tuc dang chu y trong nira
cubi 2021 va ndm 2022 nho vao cac dy an phat trién co' s& ha tang.

Gia nha dat & tai ngoai thanh TP.HCM sé tiép tuc tang trwéng trong niva
cuoi 2021 va nam 2022

Chdng t6i tin rang gia nha & so' cp sé kho c6 thé giam trong nira cubi 2021 va
nam 2022, do chi phi phat trién dw an gdm tién dén bu va chi phi tai chinh téng
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cao trong bdi canh dy an kéo dai trong cac ndm qua va chi phi nguyén vat liéu
xay dwng dang tdng manh. Chuang téi ky vong cac chi dau tw sé tiép tuc dua
ra cac chinh sach ban giao tét hon, hé tro kéo dai tién do thanh toan dé kich
cau thay vi gidm gia ban so cép.

Chuang t6i cho rang gia ban can hd so cép tai TP.HCM sé tang cham lai
khoang 1-4% svck & tat ca phan khic ngoai trir phan khuc hang sang. Sau khi
mot dw an can ho thuong hiéu tai quan 1 thiét ap me gia méi 16.500-18.000
USD/m2 trong nira dau 2021, phan khac hang sang cé thé sé tiép tuc sbi dong
v&i sy ra mat clia cac dy an toa lac tai vi tri “vang” tai quan 1 TP.HCM va TP.
Tha Bire trong niva cubi 2021 va ndm 2022.

Bén canh d6, chung téi tin rang gia dat tai cac ving lan can TP HCM sé tiép
tuc tdng an twong trong nira cubi 2021, nhd viéc mé réng dwdng cao tdc dén
khu vic phia Tay va ven bién v&i cac dy an ha tang dang trién khai nhw cao
tdc Bén Lic — Long Thanh, Dau Gidy — Phan Thiét, san bay quéc té Long
Thanh giai doan 1. Bén canh d6, dé xuét thanh lap thanh phé Tay Bac gém Cu
Chi va Héc Mén, song song véi chuyén cac huyén Hoc Mén, Cu Chi, Binh
Chanh, Nha Bé va Can Gid sé tiép tuc thuc day gia dat tai cac khu vuc nay
tang nhanh trong thoi gian téi.

Hinh 11: Gia ban can hd so cap tai TP HCM sé ting cham lai trong Hinh 12: Gia dat tai ngoai thanh TP HCM sé tiép tuc da tang an

ntra cudi 2021 va nam 2022 twong trong Q2/21
5.000 35.000 ~ 0%
- 1
A 6% svek Ay
30.000
8.000 L =-- | ' 5%
7.000 - 25000 oy
1
6.000 / 20.000 ' | 10%
1
5.000 15.000 e
A A 4, Al
4.000 10.000 i ‘ At P
A 4% svk . vV on
3.000 5000 I P
————————— B 1
e ——
1.000 - e e == e === oo’ o o g \\ ¢ é‘ oot PR N ﬁ:\b@c}\\
. A 1% svok & ERONANEA) bo“‘o“
& 4:: 2
2018 2019 2020 201 2022 = Gid dat tai Q2721 (USDIm2, il trai) + Tang gid so v&i quy trudc trong Q2021 (%, cdi phai)
—Hang sang —— Cao cép Trung Cép Binh dén 4 Giam gid so voi quy fredc trong Q2121 (%, ot phai)
Ngudn: VNDIRECT RESEARCH, CBRE Ngudn: VNDIRECT RESEARCH

CéAc tinh 1an can TP.HCM sé thu hit gi&i dau tw trong niva cudi 2021 va
nam 2022

Chung t6i nhan thay nha dau tw dang tim kiém co hoi méi tai cac thj trwdng
lan can TP.HCM nhw Long An va Béng Nai trong bdi canh gia ban ting cao
cung véi ngudn cung khan hiém tai TP.HCM. Theo DKRA, trong ntra dau 2021
thi truong nha xay san tai Déng Nai dién ra s6i dong véi hon 3.700 c&n mé
ban mai, chiém 67% nguén cung méi cta phia Nam, theo d6 1a Long An v&i
630 can mé ban mai, chiém 11% ngudn cung phia Nam.

Diéu nay tao co hdi cho cac chi dau tw s& hivu quy dét Ién & nhivng khu vuc
nay nhw NVL vé&i dw an khu d6 thi Aqua City, dw kién dwoc mé ban trong nlra
cudi 2021 va nam 2022. Chung t6i tin rdng dw an nay sé thu hat sw cha y cla
cac nha dau tw va dat dwoc ty & hap thu cao nho vi tri d&c dia, phap ly minh
bach va san pham chét lvong.
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Hinh 13: Nguén cung méi nha & xay san tai Déng Nai cao hon 6 1an so véi TP HCM trong
nira dau nam 2021

4.000 80%
’a\
3.500 " A T0%
e A
’I \\
3.000 ’J’ ~ 60%
’r’ \\\
2.500 - ~ 50%
\\
LY

2.000 40%
1500 e 30%
1.000 20%
" N | Im I | —

0 | : =R

TP HCM Long An Béng Nai Binh Duong
=== Nguéin cung mdi (can, cit trai) mmm Tiéu thu (can, cft trai) ~ == =Ty I& hép thu (%, cot phai)

Nguén: VNDIRECT RESEARCH, DKRA

Thi trwong BDS nghi dwéng héi phuc hinh chir V, ndm 2023 c6 thé hoi
phuc vé mirc nam 2019

Theo DKRA, ngudn cung méi biét thy bién dang dan phuc hdi véi 1.019 cén
m& ban trong nira dau 2021, cao hon ngudn cung 2020 88%, chi yéu dén tw
Ba Ria — Viing Tau, Phi Quéc, Binh Thuan. Trong dd, chung tdi quan sat thay
cau dang dan phuc hdi v&i khoang 300 can dwoc tiéu thu, cao hon 270,3%
svck, twong dwong ty 1& hap thu dat 29% trong niva dau 2021.

Chung t6i ky vong nam 2023 thi truéng BDS nghi duwéng c6 thé phuc hdi vé
murc 2019, nhd vao lwong khach quéc té phuc hdi tré lai. Hién nay cac nuéc
trén thé gi¢i dang nd luc ddy nhanh tiém véc xin, mét sé nudc ndi bat trong
tbc do tiém ching nhw Canada c6 ty & dan s6 da tiém it nhat 1 mdi véc xin
COVID-19 cao nhét (61,6%), sau d6 I3 Anh (59,4%), My (50,9%), Durc
(45,1%), Y (43,1%), Phap (41,2%) va Trung Quéc (uoc dat 36,0%).

Theo T6ng cuc Du lich Viét Nam, 16 trinh phuc hdi cGa du lich Viéet Nam sé
theo 4 buwéc: 1) du lich ndi dia phuc héi; 2) thi diém tiép nhan moét luong han
ché khach quéc té tai vai dia diém du lich nhat dinh; 3) tiép nhan hanh khach
tlr cac nudc kiém soat COVID-10 tét; 4) lwong khach québc té phuc hdi hoan
toan. Trong d6, chung t6i quan sat thay du lich Viét Nam da sang budc thiy 2
véi thi diém cho phép Phi Québc dén khach quéc té c6 “hd chiéu vac xin”.

Hinh 14: Nguén cung biét thw bién tang dan tré lai trong nira dau 2021

3.000 90%
80%
2.500 S
”, ~ T0%
” LY
2.000 - L 60%
———————— - L
T * 50%
1.500 e~
e 40%
“-"h
1.000 30%
20%
500 I 10%
: [] m m
2016 2017 2018 2019 2020 6T21
= Ngudn cung mdéi (cin, cdt trai) I Tiéu thu (can, cot trai)

— == =Ty I& hip thu (%, cét phai)
Nguén: VNDIRECT RESEARCH, DKRA
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il

DIRECT RESEA

binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) ~—— ROAE (rhs)
37.9 120% 5.2 25%
4.7 24%
32.9 93%
42 22%
27.9 67% 37 104
22.9 40% 3.2 19%
17.9 13% 27 18%
22 16%
12.9 -13% 17 159
7.9 -40% 1.2 13%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E  07-22E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 17.500 35.953 55.766 LN trwéc thué 5.517 11.712 19.396
Gia vén hang ban (11.156) (21.897) (32.854) Khau hao 291 330 349
Chi phi quan Iy DN (1.103) (2.265) (3.513) Thué da ndp (1.103) (2.342) (3.879)
Chi phi ban hang (462) (949) (1.473) Cac khoan diéu chinh khac (6) ®) (12)
LN hoat déng thudn 4.780 10.841 17.926 Thay do6i VLD (7.281) 9.313 (661)
EBITDA thuan 4.488 10.512 17.577 LC tién thudn HDKD (2.583) 19.004 15.193
Chi phi khau hao 291 330 349 Pau tw TSCD (381) (380) (380)
LN HD trwée thué & 1ai vay 4.780 10.841 17.926 Thu tir TL, nhuong ban TSCD (6.596) (6.881) (7.343)
Thu nhap l&i 2.673 3.695 5.445 Cac khoan khac (36) (38) (40)
Chi phi tai chinh (2.531) (3.974) (5.720) Thay ddi tai san dai han khac
Thu nhap rong khac 526 1.081 1.677 LC tién tir HDDT (7.013) (7.299) (7.763)
TN tir cac Cty LK & LD 68 68 68 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwoc thué 5.517 11.712 19.396 Tra von gép CSH, mua CP quy 0 0 0
Thué (1.103) (2.342) (3.879) Tién vay rong nhan dwoc 14.215 14.331 23.741
Loi ich cb déng thiéu s6 (5) (12) (19) Dong tién tir HDTC khac
LN rong 4.408 9.358 15.498 Cb tire, LN da tra cho CSH (74) (74) (74)
Thu nhap trén vén 4.408 9.358 15.498 LC tién thudn HDTC 14.141 14.257 23.667
Cb tirc phd théng Tién & twong duong tién dau ki 11.559 16.104 42.066
LN gitr lai 4.408 9.358 15.498 LC tién thuan trong nam 4.545 25.962 31.098
Tién & twong duong tién cudi ki 16.104 42.066 73.164
Bang can doi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chi sb co ban
Tién va twong dwong tién 16.104 42.066 73.164 Bupont 12-218 12-228 12-238
Dautungénhan 758 7% 836 Bién LN rong 25,2% 26,0% 27,8%
Céac khoan phai thu ngan han 18.346 37.480 57.901 vong quay TS 0,11 0,18 0,22
Hang ton kho 94.350 99.024 113.934 ROAA 2,8% 4,8% 6,1%
Céc tai san ngén han khac 3.446 4.093 6.349 Don béy tai chinh 5,13 4,88 4,88
Téng tai san ngin han 133.003 183458  252.183 ROAE 14,4% 23,5% 29,6%
T sén}cé dinh 1514 1.491 1.455 gge:gg;i)héi - 210 it o1
Tong dau tw 24.473 24.473 24.473 Sé ngay ndm git HTK 3.087,0 1.650,6 1.265,8
Tai san dai han khac 9.774 10.817 11.925 Sb ngay phai tra tién ban 119,9 119,9 119,9
Téng tai san 168.764 220.238 290.036 Vong quay TSCD 11,60 23,93 37,85
Vay & no' ngén han 22.001 28.251 35.847 'F;r?lch s 4.2% 7.3% 9.3%
2: 42 P an oan
Phai tr::a nguoi bfan 3.664 7.193 10.792 Kha néng thanh toan ngén han 34 25 23
N? ngan han’khac 13.921 38.128 65.015 Kha nang thanh toan nhanh 1.0 11 12
Tong no' ngan han 39.676 73.571 111.654 Kha nang thanh toan tién mat 0,4 0,6 0,7
Vay & no dai han 41.025 49.196 65.341 Vong quay tién 2.988,1 1.551,8 1.167,0
Cac khoan phai tra khac 46.848 46.899 46.965 Chi s6 ting truéng (yoy)
Vén didu 18 va 14.736 14.736 14.736 E”g Ir“’f’”g BI I’)”ﬁgKD - iggvng’ 122’;'3? Zg ;Zf’
L . ang truvon w . ,270 ,870 , 370
LN gilr fai. 16.460 25.818 41.321 Téng truang LN rong 12,5% 112,3% 65,6%
Von chi s& hiru 35.167 44.525 60.028 Tang tredng EPS (24,7%) 112,3% 65,6%
Loi ich cb dong thiéu s6 6.048 6.048 6.048
Téng ne va vén chi s& hivu 168.764 220.238 290.036
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh |oi ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cua cb phléu duoc tinh béang téng ctia (i) chénh léch
phan tram glua gid muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suét cd tirc duw kién. Trir khi dwoc néu
ré trong bao céo, cac khuyén nghi ddu tw co thdi han dau tw 1 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co’ s& vén héa thj trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trwerng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co’ s& vén héa thj trudng gia quyén
KHUYEN CAO

Béo céo nay duoc viét va phat hanh bdi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay
trong béo céo dwa trén cac ngudn duoc cho 1a dang tin cay vao thoi didm c6ng bd. Cac ngudn tin nay bao gdm thdng tin trén
san giao dich chirng khoan hodc trén thj truéng noi cb phleu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd
clia cong ty, thong tin dwoc cong b rong rai khac va céc thdng tin theo nghién ctru clia chiing tdi. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhivng thong tin nay.

Quan diém, dy bao va nhitng wéc tinh trong bao cdo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng
quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can thong bao trude.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty C phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé thong tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw cta minh, tham khao y kién tw van tr cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué
va céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi ¢b phiéu cia (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao dudi moi
hinh thirc. Ban bao céo nay la san phadm thudc sé hiru clia VNDIRECT, ngudi st dung khong dwoc phép sao chép, chuyén
giao, stra doi, d&ng tai 1én cac phwong tién truyén théng ma khong cé sy dong ¥ béng van ban ctia VNDIRECT.

Tran Khanh Hién — Giam dbéc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Birc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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