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NOVALAND (NVL) — BAO CAO THAM QUAN DOANH NGHIEP

Gia thj trwong Gia muc tiéu

VND73.600 VND86.400
Ngay 18/07/2022

Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwc
Dinh gié: Tich cwc
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 91.000
Thép nhét 52 tudn (VND) 73.400
GTGDBQ 3 thang (tr VND) 218.629
Thi gia vén (ty VND) 143.118
Free float (%) 33
P/E trwot (X) 18,5
P/B hién tai (x) 2,8
Co céu s& hiru

Bui Thanh Nhon 20,4%
Novagroup 20,1%
CTCP Diamond Properties 10,8%
Khac 48,7%

Nguédn: VNDIRECT RESEARCH
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Ty suét cé tirc Khuyén nghi

0,00%

Nganh

Kha quan B4t dong san

Tham quan cac dw an BDS nghi dwé'ng cua NVL

» Gan day, ching tdi da c6 chuyén khao sat thuc té cac dw an bat dong san
(BDS) nghi dwéng trong diém sé& déng gop doanh thu chinh ciia NVL trong
giai 2022-24 tai H5 Tram va Phan Thiét.

= Mot sé phan khu da bt ddu van hanh va dén du khach tai hai dw an
NovaWorld H6 Tram va NovaWorld Phan Thiét, sat véi ky vong ctia ching

t6i. D bao hai dw an nay bwéc vao giai doan ban giao manh mé tw 2022.
Tién do thi cong dw an NovaWorld H6 Tram sat véi ky vong cua chung toi

NovaWorld H6 Tram (1.000ha) dwoc chia thanh 10 phan ky, ching téi nhan thay
méi phan ky dworc thiét ké theo cha dé riéng biét va nhiéu tién ich da dang. NVL
da ra mat cac phan ky The Tropicana, Habana Island, Wonderland, Morito va
Happy Beach Villas; du kién s& ra mét phan ky méi Long Island trong vai quy
t&i. Vao ngay thwe hién khao sat dw an, ching téi quan sat nhiéu tién ich da
dwoc hoan thién chinh chu dwa vao st dung nhw céng vién gidi tri Tropicana
Park, h6 boi nwéc man, nha hang ca map...

NovaWorld Phan Thiét dang tré thanh diém du lich thu hat lai Phan Thiét

Vao ngay thuc hién khao sat, chung téi quan sat NovaWorld Phan Thiét da co
khoang 12 phan khu di vao van hanh nhw Festival Street v&i 115 can shophouse,
cbng vién giai tri Circus Land (1,5ha), cum san golf 36 16 PGA déc quyén, 4m
thwe tai cdng vién quang trwong bién Miami Bikini Beach, khu céng vién nwéc
Ocean Kingdom. Theo théng ké cua tap doan Nova, tr 23/04 dén 03/05/2022,
NovaWorld Festival Phan Thiét da thu hat hon 12.000 du khach, riéng Circus
Land cé khoang 25.000 lwot khach tham gia cac tro choi.

Thi trwong BDS nghi dwéng lién thé dang hdi phuc manh mé

Chung t6i nhan thay thi trieng BDS nghi dwéng lién thé phuc héi nhanh chéng
véi lwong tiéu thu tang 274,3% svck 1&én 3.889 can, nhe lwvgng mé ban méi doi
dao dat 6.223 can (+175,8% svck) trong 5T22. Ty 1& h&p thu cai thién dang ké
tang 16,4 diém % svck lén 62,5% trong 5T22. Chung tdi nhan thay cac thanh
phd ven bién nhw BR-VT, Binh Thuan dang dwoc hwéng loi nhe co s& ha tang
phat trién v&i cac dw an cao tbc Dau Gidy - Phan Thiét, san bay quéc té Long
Thanh, mang lai tiém nang téng trwdng cao cho nha dau tw.

DPon diém roi lgi nhuan cac dai dw an cua NVL tir nam 2022

Chung t6i ky vong hai dw &n NovaWorld H6 Tram va NovaWorld Phan Thiét
bwéc vao giai doan ban giao manh mé tr ndm 2022, déng goép khoang 50%
doanh thu clia NVL giai doan 2022-23. Chung t6i dy bao doanh thu clia NVL
tang trwdng manh mé 144,0% svck/68,5% svck lén 36.360 ty dong/61.264 ty
ddng, loi nhuan rong tdng 112,0% svck/93,6% svck 1én 6.836 ty ddng/13.234 ty
ddng trong giai doan 2022-23.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 5,026 14,903 36,360 61,264
Tang trwéng DT thuan (54.0%) 196.5% 144.0% 68.5%
Bién lgi nhuan goép 36.5% 41.2% 37.4% 40.6%
Bién EBITDA 89.1% 46.1% 27.9% 30.8%
LN rong (ty) 3,919 3,225 6,836 13,234
Tang trwdng LN rong 14.2% (17.7%) 112.0% 93.6%
T&ng trwdng LN cot 16i 14.2% (17.7%) 112.0% 93.6%
EPS co ban 3,974 1,670 3,541 6,856
EPS diéu chinh 3,974 1,670 3,541 6,856
BVPS 26,244 18,149 21,808 28,894
ROAE 16.3% 10.6% 17.7% 27.0%

Nguén: VNDIRECT RESEARCI—!L
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NovaWorld Hé Tram: tién dd thi céng va ban hang dang sat vé&i ky vong

Tiém nang du lich H6 Tram dang dwgc “danh thirc” nhe trién khai nhiéu
dw an co s& ha tang va dw an BDS nghi dwéng noéi bat

Chung t6i nhan thay tiém nang du lich tai H5 Tram dang rat 1&6n véi loi thé bai
bién dep va hoang so, két hop nhiéu loai hinh du lich khac nhw hd, séng va sudi
nwdc nong trong khu vire. Ngoal ra, nhiéu dy an co sé ha tang dang thi cong
gitp rut ngén thoi gian di chuyén trong tuo’ng lai nhw san bay quéc té Long
Thanh cach H6 Tram khoang 50 phut di chuyén. Cao téc Bén Lirc-Long Thanh
ndi 13 tinh mién Tay téi Viing Tau vira duoc tai khéi dong vao cubi Q2/22, dw
kién hoan thanh trong 2025, sé gitp H6 Tram dén lwong khach I&n tir mién Tay.
Cao téc Bién Hoa-Viing Tau dy kién khéi cong dau nam 2023 sé gilp giai quyét
tinh trang qua tai ctia quéc 16 51 va rut ngén thdi gian téi H6 Tram con 90 phat
khi hoan thanh.

Chuing t6i quan sat Hb Tram hién dang thu hat nhiéu chd dau tw phat trién dy
an BDS nghi dwdng tai day nhw Venezia Beach Binh Chau, Lagoona Binh Chau,
The Charm Hb Tram, Hyatt Regency. Tuy nhién chung t8i cho rang NovaWorld
H6 Tram hién dang la mét trong nhitng dw an ndi bat nhat véi quy mé hon
1.000ha, dwoc phat trién theo mé hinh dy an bat déng san ngh| dudng két hop
vui choi gidi tri v&i nhiéu tién ich khac biét, cac khu vui choi gidi tri va mua sam.

NovaWorld H6 Tram néi bat nh& vi tri thuan lgi, mé hinh bat dong nghi
dwéng két hop vui choi giai tri véi to hop tién ich doc dao

Dw 4an NovaWorld H6 Tram (1.000ha) ¢ vi tri ndm gitra trung tam H6 Tram, trai
dai theo cung dwdng ven bién 30km tlr Loc An dén Binh Chau. Dy an cach
TPHCM khoang 100km, twong dwong khoang 2 tiéng di xe. Xung quanh dy an
gan nhiéu dia diém du lich nhw rirng nguyén sinh Quéc Biru gan 11.000ha, cang
céa Loc An, subi nwéc néng Binh Chau, cang ca Binh Chau, khu che héi san...

Dw an dwoc chia thanh 10 phan ky, chdng téi nhan théy méi phan ky dwoc thiét
ké theo chu dé riéng biét va nhiéu tién ich da dang. NVL da ra mét 5 phan ky
The Tropicana v&i chi dé& nhiét déi, biét thw bién Happy Beach Villas,
Wonderland vé&i chii dé x(r s& than tién, Habana Island thiét ké theo phong cach
Nam M§ va Morito theo kiéu Nhat Ban. Trong d6 cac phan ky The Tropicana,
Wonderland va Happy Beach Villas d& m& ban 90-100% gid hang va déu dat ty
I& hap thu trén 70%. NVL hién dang tiép tuc mé& ban cac phan khu méi tai phan
ky Habana Island va Morito, ngoai ra Cong ty dw kién s& ra mat phan ky méi
Long Island trong vai quy t&i. Chang t6i ky vong phan ky Long Island sé tiép tuc
thu hat dau tw va dat ty 1& hap thu cao, véi thiét ké cac can biét thy doc dao két
hop bén du thuyén ngay trwéc méi can nha.

Hinh 1: Vi tri dw an NovaWorld Phan Thiét

- —_—

THANH PHO
HO CHI MINH

Nguon BAO CAO CONG TY
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Nhiéu tién ich tai NovaWorld H6 Tram da dwoc dwa vao van hanh, ky vong
dw an ban giao manh mé tir nam 2022

Vao ngay thwc khdo sat dw an, ching téi quan sat nhiéu tién ich da dwoc hoan
thién chinh chu dwa vao st dung nhw cong vién giai tri Tropicana Park, hé boi
nwédc mén, nha hang ca map,... Ching tdi nhan thdy NovaWorld H6 Tram nhan
dwoc sw hd trg manh mé tlr hé sinh thai cla tap doan Nova véi nhiéu thwong
hiéu F&B nhuw Dynasty House, Au Lac D6, ... gitp dw an dwgc dwa vao van hanh
nhanh chéng va thu hat du khach. Nova Fashion Retail cling chinh thirc khai
trwong chudi clra hang thoi trang va phu kién quéc té tai NovaWorld H6 Tram
tr thang 6/2022 nhw Mega Sports, Lazy & Comfy, Tiki Store, Sun & Sea,...

Déc biét, cong vién nhiét doi Tropicana Park dwoc khai trwong tir diu thang
6/2022, la céng vién nuwéc Iédn nhat khu viec HS Tram, da don hon 30.000 lwot
khach trong hai tudn du khai trwong. Don vi van hanh NovaDreams ky vong sé
don hon 200.000 lwot khach t&i cong vién nay trong nam 2022. Gia vé chinh
thire khoang 195.000 déng/ngudi lon.

Ngoai ra, Novaland ciing dang hop tac véi tap doan Acor phat trién cac khach
san 5 sao nhu M-Gallery va Grand Mercure tai NovaWorld Hb Tram phuc vu cac
du khéach lwu tr lai. Vao ngay khao sat chang téi nhan thay hai khach san nay
hién dang dwoc cit néc va ky vong dwa vao hoat ddng tir nam 2023.

Chung t6i wéc tinh doanh sé ky ban tai dw an NovaWorld Hb Tram dat khodng
10.000-12.000 ty mdi nam, chiém khoang 10% téng doanh sé ky ban ctia NVL
trong giai doan 2022-23. Chung t6i ky vong dw an sé budc vao giai doan ban
giao manh mé tir nam 2022, dong gop 15-20% doanh thu cho NVL giai doan
2022-23.

Hinh 2: Danh sach 16 thwong hiéu F&B thudc tap doan Nova da/dw kién hoat dong tai
NovaWorld H6 Tram tinh déen cudi Q2/22

Nova MOBEE

MO TRAM

Ap Binh Hi, X Binh Chas,
Huyén Xuyén Mije, Bi Rja - Viing Tiu

UH{O-

_~

T snaARK

i |iq_j< nmCasa .

The Shark Restaurant _ . 0933 628 486
May Hé Tram - ) 0908 988 322
Tropicana Beach Club 0896 889 776
Don Chicken 0898 767 848

Lotteria

Saigan Casa Cafe

Saigon Casa Cafe Welcome Center

Kohala Pool Bar

Kalea Coffee )

(_'.‘lru_'ia Jean's l’.nﬁees_

Easl‘tin Robhins

Fi'll'.}' Gardcn Tea & Coffee Shop

:_‘_l'l'l; Fui Tang

Don Chicken (Dy kién khai trssmg 07/2022)

Au Lac Do Brazil (Dy kigh khai truong 07/2022)
Mango Tree (Dy kién khai truong 07/2022)

I\‘E’ manqgo kree
TROPIGANA

T % DON CHICKEN B
L KALL

LR —"
LOTTERIA

Ngudn: BAN TIN TAP DPOAN NOVAGROUP

0842 485 288
025 4377 1666
0896 889 773
0896 689 550
0896 5839 551
Q90 496 677
0784 229 764
0898 767 771

[ ] » -
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Hinh 3: Dw bao NovaWorld Hé Tram déng goép khoang 10% téng
doanh s6 ky ban ctia NVL giai doan 2022-23...

P T Research
- .

Hinh 4: ...va déng gép khoang 15-20% téng doanh thu ctia NVL
giai doan 2022-23

11.000 16%
13%
10.500
& 12%
1%
10.000
9%
9.500
7%
9.000 5%
2021 2022 2023

BDoanh sé kj ban NovaWorld Hé Tram (ty déng, trai)
* Ty trong dong gop doanh thu (%, phai)

Ngudn: VNDIRECT RESEARCH

14.000 20%
4
199, 18%
12.000
16%
10.000 14%
12%
8.000
9% 10%
5.000
¢ 8%
4.000 6%
4%
2.000
2%
. "

2021 2022 2023
HEDoanh thu NovaWorld Hé Tram (tj déng, trai)
+ Ty trong déng gop doanh thu (%, phai)

Ngudn: VNDIRECT RESEARCH

So lwge cac phan ky da ra mat tai NovaWorld Hé Tram

Hinh 5: Phan ky The Tropicana

e Dién tich: 100ha

e Sbsan phdm: 1.919

e Ramat: tlr Q2/19

e Thoigian ban giao: tr Q2/21

e Tién d6 m& ban: >90% tdng san phadm

e Tylé hap thu: >70%

o Tién ich ndi bat: khach san 5 sao M-Gallery, nha
hang The Shark, cong vién gidi tri Tropicana
Park 17ha, kénh dao lagoon,...

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 6: Phan ky Wonderland

e Dién tich: 9ha

e S6 san pham: 271 biét thy, shophouse, nha phd
e Ramét: tr Q2/20

e Thdigian ban giao: tr Q3/22

e Tién dd mé ban: 100%

e Tylé hap thu: >70%

o Tién ich ndi bat: cong vién Wonderland, khéach
san lau dai, quang trwong bién...

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 7: Phan ky Habana Island sé& hibu vi tri dac dia, mat bén giap séng mét bén giap bién

Dién tich: 20,5ha
S6 san pham: 394
Ra mat: tr Q4/20
Thoi gian ban giao: tir Q4/23
Tién d6 mé& ban: ~40% téng san pham
Ty |& hap thu: >80%
Tif;n ich noi pét: k,héch san 5 sao Grand Marcue,
bén du thuyéen, bén tau, cdng vién
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: Phan ky Happy Beach Villas

Dién tich: 41,6ha

S6 san pham: 332

Ra mat: tr Q4/20

Thoi gian ban giao: tr Q2/23
Tién d6 m& ban: 100%

Ty |& hap thu: >80%

Gia ban: 10-20 ty/can

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 9: Phan ky Morito

Dién tich: 21,2ha

S6 san pham: 227 nha phd, biét thy
Ra mat: tr Q1/21

Thoi gian ban giao: tir Q2/23

Tién d6 mé ban: ~60% tdng sé&n phadm
Ty |& hap thu: >70%

Gia ban: tir 12 ty/can

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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M6t sé hinh anh thyc té dw an NovaWorld H6 Tram vao dau thang 7/2022

Hinh 10: Céng chao phan ky Wonderland Hinh 11: Chudi shophouse phan ky Wonderland

Ngudn: VNDIRECT RESEARCH ' Ngudn: VNDIRECT RESEARCH

Hinh 12: Tién d6 dw an tai phan ky Habana Island Hinh 13: Khach san Grand Mercure tai phan ky Habana Island,
dw kién hoat dong ttr nam 2023

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 14: Bwong ndi bo tai phan ky Habana Island Hinh 15: BPwong ndi bo tai phan ky Wonderland

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
Hinh 18: Nha hang The Shark tai phan ky The Tropicana Hinh 19: Khach san MGallery tai The Tropicana dang cat néc, dw

kién hoat dong tir 2023

Ngudn: VNDIRECT RESEARCH 7 Ngudn: VNDIRECT RESEARCH

Hinh 20: Coéng vién nwéc Tropicana Park Hinh 21: Chudi shophouse va dwéng ndi bdé The Tropicana

=

> Se———
Ngudn: BAO CAO CONG TY Nguén: VNDIRECT RESEARCH
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NovaWorld Phan Thiét: don diém roi ha tang tir nam 2023
Hé théng ha ting dang dan hoan thién tai Phan Thiét

Chung t6i quan sat nhiéu dw an ha tang trong diém tai Phan Thiét dang dan
dwoc hoan thién nhw cao tbc Dau Giay - Phan Thiét véi khdi lwong tién do dat
khoang 45% tinh dén cudi thang 5/2022, dy kién thong xe vao cudi 2022, sé
gitp rat ngén thoi gian di chuyén téi dw an NovaWorld Phan Thiét con 1 tiéng
40 phut t» TPHCM. Ngoai ra, san bay Phan Thiét cach du &n khodng 20 phdt,
duorc tai khdi cong vao Q1/21, du kién khanh thanh giai doan 1 trong nam 2022
va toan bo vao 2023. Vao dau nam 2022, tinh Binh Thuan da hoan thanh cong
tac boi thuwong, gidi phdng mét bang toan bd dién tich dat 546ha. Chang toi ky
vong khi cac dy an nay di vao van hanh sé gitip nang tdm gia tri BDS tai Phan
Thiét n6i chung, dw an NovaWorld Phan Thiét néi riéng.

Hinh 22: Vi tri dw an NovaWorld Phan Thiét

- Tai khdi cong: 2020
- DU kién hoan thanh: 2022

. Céng suat du kién: 1 triéu khach/ nam

- Khai cong: 30/09/2020
- Dy ki€n hoan thanh: 2022 SAN BAY
- Quy mé: 4 lan xe

S
; 022 e A
O N 20— &
4 Hcm \S - -— \”t S N ' = ~s

Sk ‘
PHAN THIET

DAO PHU QUY

[ Twi VANG
MO NGAN CO HOI
15

20 PHUT

MO KE GA DEN SAM RAY PHAN THIET DEN AN RAY QUGC T LONG THANK

Nguén: BAO CAO CONG TY

NovaWorld Phan Thiét dang dan tré thanh “diém néng” du lich vé&i nhiéu
tién ich néi bat

Dw an NovaWorld Phan Thiét (Binh Thuan) c6 téng dién tich gan 1.000ha v&i
tbng mirc dau tw khodng 5 ty USD, dw kién cung cép cho thi trwérng Binh Thuan
gan 20.000 san phadm BDS nghi dwéng thap tang. Dy an cé vi tri dac dia voi
7km duwong bién dwong Lac Long Quan, cach TPHCM khoang 200km, twong
dwong v&i khodng 4 tiéng di xe hién nay.

Vao ngay thuc hién khao séat, chung t6i quan sat NovaWorld Phan Thiét da cé
khoang 12 phan khu di vao van hanh nhw Festival Street v&i 115 can shophouse,
cbng vién giai tri Circus Land (1,5ha), cum san golf 36 16 PGA doc quyén, 4m
thwe tai cong vién quang trwéng bién Miami Bikini Beach, khu cong vién nwéc
Ocean Kingdom. Theo thdng ké cla tap doan Nova, tir 23/04 dén 03/05/2022,
NovaWorld Festival Phan Thiét da thu hat hon 12.000 du khach, riéng Circus
Land c6 khoang 25.000 lwot khach tham gia cac tro choi.

Mét sb tién ich ndi bat ctia dw an:

e Cong vién giai tri Circus Land (1,5ha) ndm canh bd bién Bikini Beach,
duworc thiét ké theo phong cach kiéu My vira dwoc khai trwong trong thang
7/2022. Céng vién bao gdm bay loai hinh gidi tri nhw Vong quay hanh phuc
(Happy wheel); Canh quat quy&n nang (Power swincer); Gidc mo bong

www.vndirect.com.vn 8


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 23: Sa ban dw an NovaWorld Phan Thiét

bong (Dream carousel); Bay 1én nao (Let's fly); Dia bay do anh (UFO
flenzy); Chinh phuc thiy quai (Kraken); Chuyén tau xuyén khong (Space
train). Chung toi cho réng Circus Land sé 1a mét trong nhirng nhan té gitp
thu hut khach du lich dén dw an trong thoi gian téi. Gia vé hién nay dao
dong khodng 100.000-120.000 ddng/5-7 lwot choi.

e Cong vién cha dé NovaDream (25ha), 1a mét trong nhirng cdng vién giai
tri Ion nhéat tai Phan Thiét. Dv an dwoc chia lam 3 phan khu: céng vién
nwéc Florida Water Park, khu céng vién trd choi cdm giac manh Adventure
Park (8ha) hién dang thi cong va dv kién hoat dong tir Q1/23, khu san khau
Stunt Show v&i strc chwa hon 2.500 chd ngdi dw kién hoat dong tir Q2/23.
Khi di vao van hanh, dy an duwgc ky vong sé thu hat 3 triéu lwoc khach toi
nam 2027.

o NovaWorld Sport Complex (39ha) bao gédm khu virc tap luyén, cham séc
strc khde, lam dep trong nha, v&i cac thwong hiéu dang hoat dong nhw Citi
Gym, Citi Spa, hoc vién bong da quéc té& Nova Football. Dy kién 4 san béng
da, 6 san bong rd, 14 san tennis cung hd boi thi dau tiéu chuén thé gisi sé
lAn Iwot di vao hoat ddng trong thoi gian toi.

e Chudi khach san 4-5 sao: Trong nlra dau ndm 2022, Céng ty da chinh
thtrc dwa vao van hanh khach san Radisson Resort Phan Thiét phuc vu
khach du lich. Ngoai ra, vao ngay khao sat, chung téi quan sat khach san
Movenpick véi thiét ké doc déo theo phong cach viing bién Caribbean, ciing
dang dwoc cat ndc va dy kién hoat dong tir Q3/22.

Khu Waikiki (10,5ha)
San phdm: 270 biét thy
Mé& bén: tir 2021

Gia ban: 16-23 ty/cin

Ban giao du kién: Q2/23

The Kil}gdom (28ha)
San pham: 504 biét thyr,
shophouse

MG ban: tlr 2022.

Gia ban: 27-34 ty/can
Ban giao du kién: 2024
Wow Compound

San pham: 215 biét thu
Ra mit: tir Q2/22

Gia ban: 5-12 ty/can

IS s N f v

‘Cum thé thao gdm sén béong
da, san tennis, khu City Gym
dwa vao van hanh tir 2022.

Ban giao du kién: Q1/23 | |

Séan Golf PGA Ocean 18 hé

cong vi rivenbién | Khach san Movenpick dy

khai treong tlr nam 2021. Circus Land mé cta tir kién hoat dong tlr 2023.

01/07/2022.

Festival Town (47ha)
San phdm: 2.147 biét thy,
nha pho

MG ban: tir 2020

Gid ban: 19-23 ty/can
Ban giao dy kién: 2024

Florida (109ha)

San pham: 2.000 biét thy,
nha phé

MG ban: tir 2020

Gid ban: 5-12 ty/ican

Ban giao: tir 2021

Festival Street
San pham: 115 can
shophouse

M& ban: tir 2020
Ban giao: Q1/21

Ngudn: VNDIRECT RESEARCH
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Hinh 24: Danh sach 13 thwong hi¢u F&B thudc tap doan Nova da/dw kién hoat dong tai
NovaWorld Phan Thiét tinh dén cuoi Q2/22

PhinDeli Cafe

0908 562 233
0894 529 521
0859 952 9520
0899 529 526
0937 222 811
0862 115921
(025 2372 2666

NovaORE

0898 087 805

AR B ST e W " on00- 1700 0898 087 804

194 Lyc Long Quin, Phuimg, Tién Thinh, Club Coffee . .
TP.Phan Thidl, Binh Thugn iy g 093 153 4242
Gloria jean's Cofiees 0908 654 486

{Dulai&-l;lui truong 07/2023)
Spice World (Dy kidn khai truong 07/2022)

@ o o & o= & .

e FEE s@
seoraermE TR @non CHICKEN  bas|3Rroens =

LOTTERLA.

Ngudn: BAN TIN TAP DOAN NOVAGROUP

Tién dé6 mé ban, ban giao sat véi ky vong ctia ching téi

NovaWorld Phan Thiét da mé& ban trén 45% s san pham, dat ty 1& h4p thu cao
khodng 70-80% bao gdm nhiéu phan khu dwoc ra mat nhw Waikiki, The
Kingdom, Wow Compound, Florida, Festival Town.... Trong nlra dau ndm 2022,
NVL cling d& ra mét hai phan khu:

e Phan khu Wow Compound (215 can biét thy) dwoc ra m’ét tl‘Jj Q2/22, ndm
trg“an dia hinh doc co dé cao hon 25m so v&i mat nwdc bién, tat ca cac villa
déu co6 tam nhin view bién.

e Phan khu The Kingdom (28ha) dwoc ra mat tv Q1/22, dworc thiét ké theo
t6 hop M.I.C.E (loai hinh du lich két hop hoi nghi, hdi thao, trién 1am, td
chtre sw kién, du lich khen thuéng). Phan khu nay dw kién cung cip hon
500 can biét thy, 6 khach san 3-5 sao v&i quy mdé hon 2.000 phong, nha
hat nghé thuat strc chira hon 1.000 chd ngdi, va dia diém td chirc cac sw
kién thé thao, giai tri v&i quy md 10.000 nguoi.

Chung téi wéc tinh doanh sé ky ban tai dw an NovaWorld Phan Thiét dat khoang
40.000-50.000 ty méi n&m, chiém khoang 40-50% téng doanh sb ky ban cua
NVL giai doan 2022-23. Chung t6i ky vong dy an sé bwdc vao giai doan ban
giao manh mé ttr 2022, déng gop 30-35% doanh thu cda NVL trong 2022-23.

Hinh 25: Dw bao NovaWorld Phan Thiét déng gép 40-50% téng

| Hinh 26: ...va dong gop khoang 30-35% téng doanh thu ctia NVL
doanh so6 ky ban ctia NVL giai doan 2022-23...

giai doan 2022-23

50.000 50% 30.000 20%
450% 33%
1% 45% 33% 35%
50.000
* 0% 25000 *
30%
35%
40.000 20.000
30% 25%
20,000 23% 25% 15.000 20%
L 2
20%
13% 15%
20.000
5o 10.000 +
10%
10%
10.000 5.000
o 5%
0 0% o [ 0%
2021 2022 2023 2021 2022 2023

@BDoanh sé ki ban NovaWorld Phan Thiét (tj déng, trai)
* Ty trong déng gdp doanh sé ky ban (%, phai)

Ngudn: VNDIRECT RESEARCH

= Deanh thu MovaWorld Phan Thiét (ty déng, frai)
« T trong dang gop deanh thu (26, phai)

Ngudn: VNDIRECT RESEARCH
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Mét sé hinh anh thwe té dw an NovaWorld Phan Thiét vao dau thang 7/2022

Hinh 27: Phan khu The Florida da bat dau ban giao tir Q1/21 Hinh 28: Phan khu Festival Street

- "'t,,.

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 29: Tién ich ndi khu Clubhouse tai phan khu The Florida Hinh 30: Tién ich ndi khu Clubhouse tai phan khu The Florida

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 31: Phan khu Wow Compound vira ra mit trong Q2/22 Hinh 32: Khach san Movenpick dw kién hoat déng tir Q3/22

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 33: San Golf PGA Ocean 18 hé khai trwong tir nam 2021 Hinh 34: Tién ich tai Sport Complex

Ngudn: VNDIRECT RESEARCH

Hinh 35: Quang trwong tai phan khu Bikini Beach

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 37: Bwong ndi bd va canh quan dw an Hinh 38: Bwdng ndi bd va canh quan dw an

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
63.2 170% 53 21%
48 20%
53.2 128%
43 18%
43.2 87% 338 17%
33 16%
33.2 45%
238 14%
232 3% 23 13%
1.8 12%
13.2 -38%
1.3 10%
3.2 -80% 0.8 9%
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 HBKD Béo céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 14,903 36,360 61,264 LN trwéc thué 5,086 8,839 17,112
Gia vbn hang ban (8,767) (22,747) (36,399) Khéu hao (1,268) 330 349
Chi phi quan ly DN (1,326) (2,291) (3,860) Thué da nop (1,080) (1,768) (3,422)
Chi phi ban hang (1,291) (2,168) (3,653) Cac khoan diéu chinh khac (5,883) (26) (30)
LN hoat dong thuan 3,519 9,154 17,352 Thay déi VLD 18,011 16,304 44,485
EBITDA thuan 4,787 8,824 17,003 LC tién thudn HDKD 14,866 23,679 58,494
Chi phi khau hao (1,268) 330 349 DPau tv TSCD (894) (484) (380)
LN HB trwéc thué & 14i vay 3,519 9,154 17,352 Thu & TL, nhwong ban TSCD (10,492) (7,660) (8,278)
Thu nhap li 3,645 3,782 5,968 Cac khoan khac (1,749) (42) (44)
Chi phi tai chinh (3,852) (3,915) (5,901) Thay ddi tai san dai han khac
Thu nhap rong khac 1,775 (182) (306) LC tién tiv HDDT (13,135) (8,186) (8,702)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 4,591 0 0
LN trwéc thué 5,086 8,839 17,112 Tra von gép CSH, mua CP quy (196) 0 0
Thué (1,631) (1,768) (3,422) Tién vay rong nhan dwoc 10,589 13,353 20,947
Loi ich cb dong thiéu s (230) (235) (456) Dong tién tir HDTC khac
LN rong 3,225 6,836 13,234 Cb tire, LN d tra cho CSH (0) (0) (0)
Thu nhap trén vén 3,225 6,836 13,234 LC tién thudn HDTC 14,984 13,352 20,947
Cb tirc phd thong Tién & twong dwong tién dau ki 11,559 17,249 35,830
LN git lai 3,225 6,836 13,234 LC tién thuan trong nam 16,716 28,845 70,739
Tién & twong dwong tién cudi ki 28,274 46,094 106,569
Bang can déi ké toan ) o .
(tyVND) 1221E 1222E 12-23E Céc chi so co ban e o o
Tién va twong dwong tién 17,249 35,830 71,972 bupont
Bau tu ngan han 837 879 923 Bién LN rong 21.6% 18.8% 21.6%
Céc khoan phai thu ngén han 26,409 36,219 60,591 Vvong quay TS 0.09 0.16 0.22
Hang tén kho 110,157 115,178 127,659 ROAA 1.9% 3.1% 4.8%
Cac tai san ngan han khac 1,396 4,266 7,187 Bon bay tai chinh 5.69 5.72 5.68
< (v 0, )0,
Téng tai san ngén han 156,049 192372 268,333 Eg’:Equé 10.6% 17.7% 21.0%
T?i sanxco dinh 1,735 1,498 1,462 Sé' ngay phai thu 57.7 258 25.9
Tong dau tw 35,206 35,206 35,206 Sb ngay nam gitr HTK 4,586.1 1,848.1 1,280.1
Tai san dai han khac 8,844 10,122 11,587 Sb ngay phai tra tién ban 203.2 138.4 138.4
Tbng tai san 201,834 239,198 316,588 Vong quay TSCD 9.20 22.49 41.38
Vay & no' ngén han 19,088 26,947 33,501 ROIC 8.2% 5.6% 8.4%
Phai tra nguoi ban 4,880 8,628 13,807 Thanh khoan
ang = : : : Kha nang thanh toan ngén han 3.2 2.6 2.2
No ngan han khac 25,247 38,381 75,900 Kha nang thanh toan nhanh 0.9 1.0 1.1
Téng ne’ ngén han 49,215 73,956 123,297 Kha nang thanh toan tién mat 0.4 0.5 0.6
Vay & no dai han 41,431 46,924 61,228 Vong quay tién 4,440.7 1,735.5 1,167.5
Céc khoan phai tra khac 70,015 70,081 70,148 Chi 0 téng trwéng (yoy)
Vén didu 16 va 19,304 19,304 19,304 Tajng truiyng DT ttluan 196.5% 144.0% 68.5%
LN qits lai 10,708 1777 31450 Tang trwdng LN tr HDKD 829.3% 160.1% 89.6%
e . ' . Tang tréng LN rong A7.7%) 112.0% 93.6%
Von chu s hivu 35,035 42,099 55,777 Tang trwéng EPS (58.0%) 112.0% 93.6%
Loi ich cb dong thiéu s 6,138 6,138 6,138
Téng no va vén chu s& hivu 201,834 239,198 316,588

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat c0 ttre dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

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

Nguyén Thi CAm TG — Chuyén vién Phan tich
Emalil: tu.nguyencam2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 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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