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[Viét Nam] Bat déng san

CTCP Tap doan Pau tu Pia 6c No Va

(HOSE: NVL)

Co héi phia trudc

19 thang 11, 2020

Gia muc tiéu: VND
64,800
Upside: 5.4%

Céng ty TNHH Chirng khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Quan diém dau tuw

Dich bénh kiém soat t6t tao da tang cho thi truwéng bat déng san

* Nhin chung thi trudng nha dat tai TP HCM da c6 su héi phuc trd lai khi lugng giao dich va lugng
chao ban trong Q3/2020 tang hon 2 1an so véi Q2/2020. Gia nha cé surtang nhe, dac biét & phan
khtc trung cap (tang 6% so vgi dau nam 2020).

* Thi truong bat déng san du lich cling ky vong cé tuong lai tuoi sang hon khi cac chuyén bay
dén 1 s6 nudc dan dugce van hanh tré lai (Nhat Ban, Trung Qudc, Han Quéc, bai Loan ...). Ty &
hap thu cda loai hinh biét thu nghi dudng dat ngudng cao trong Q3/2020 (dat 91% & Phan Thiét
naoi NVL ¢6 nhiéu du an).

Tinh hinh kinh doanh tién trién tot

* Doanh thu tlr chuyén nhugng bat déng san chiém phan 16n doanh thu thuan trong Q3/2020
dat 2,140 ty déng, tang 42% so vdi cung ky. Bén canh d6, doanh thu tai chinh ghi nhan gan
2,400 ty dong (gap 6.6 lan so véi Q2/2020) tir 18i thodi von cac cong ty con va danh gia lai cac
khoan dau tu.

* Nhin chung 9 thang dau nam 2020, doanh thu NVL gidm 60% so v&i cing ky nhung nhd cac
khodn lai tai chinh tir danh gia lai va thodi vén da gitip NVL dat 3,344 ty dong lgi nhuan sau thug,
tang gép 2 lan so vai cung ky.

* Tinh dén hét quy 3, NVL da ban giao 355 can hd dén tir cac dyr an Rivergate, Sun Avenue, Sunrise
Riverside, Victoria Village, Lakeview City Va Newton Residence v&i téng gia tri 1én dén khoang
2,800 ty dong. Trong quy 4, cdng ty du dinh sé ban giao s6 lugng can ho tri gia hon 4,000 ty
déng, chl yéu dén tir cac dyr an ndi thanh TP HCM, Aqua City va Nova World Phan Thiét.

Nhiéu tiém nang trong tuong lai

* Khu vurc phia Bong TP HCM, bao gém quén 2, quan 9 va Tha Burc, dang dugc quy hoach dé trg
thanh d6 thj déc lap. Gia ban dat quan 2 va quan 9 da tang lan lugt 2.2 1an va 5.3 lan ké tir nam
2017. Noi day tap trung nhiéu dy an da va dang trién khai ciia NVL nén chiing téi ky vong NVL
sé dugc hudng lgi trong tuong lai gan.

Khuyén nghi va dinh gia

Nam giir véi gia muc tiéu 64,800 déng/cd phiéu

* SUr dung phuong phap tai san rong RNAV va phuang phap so sanh P/E, ching téi dinh gia NVL
& murc gia 64,800 déng/c6 phiéu va khuyén nghi NAM GIU d6i véi ¢ phiéu NVL. O murc dinh
gia nay, P/E 2021 clia NVL la 14.5 [an, thap hon so véi mirc P/E hién nay 1a 17.3 lan.

Cac chi s6 chinh
Gié hién tai (VND) 62,000 Vn hoa (ty dong) 61,016
» S NV LNST (21F, ty dong) 4331 SL ¢ phiéu (triéu) 986
150 Ky vong thi trudng (21F, ty dong) 4,420 Ty 18 tu do chuyén nhuong (%) 288
Tang trudng EPS (21F, %) 9 Ty 18 56 hitu NDTNN(%) 54
: P/E (21F, x) 145 Beta (12M) 04
- P/E thi truong (x) 16.0 Cao nhat 52 tuan (VND) 49,100
@ o e ey w3 s Nerss VN-Index 965.5 Thap nhat 52 tuan (VND) 65,700
Thay déi gia c6 phiéu Cac chi tiéu tai chinh va dinh gia
(%) 1T 6T 12T Nam 2017 2018 2019 2020F 2021F 2022F
Tuyétdsi 18 154 55 poanhthu (ty dong) 11,632 15,290 10,931 10,475 12,570 14,455
Tuong 4o 49 12 89 \gop(tydong) 2322 3,990 1,660 3233 3795 4,364
Bién LN gop (%) 20.0 26.1 15.2 309 302 302
LNST (ty dong) 2,033 3227 3431 3,985 4,331 5136
EPS (VND) 2,450 3,533 3,579 4,110 4,467 5298
ROE (%) 187 20.1 164 14.7 13.9 143
P/E (x) 203 18.1 16.6 15.8 145 12.2
P/B () 32 32 26 23 20 1.7
/ Nguon: Bloomberg, Mirae Asset Vietnam du' phong
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Hinh 1. Cac du an ctia NVL dugc hu'dng lgi I6n tir phat trién co'sé ha tang

Ngudn: BCTC clia Cong ty, Mirae Asset Vietnam Research du' phdng

Hinh 2. Vi tri Sai Gon Broadway Hinh 3. Vi tri The Water Bay
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Ngudn: Mirae Asset Vietnam Research téng hop

Hinh 4. Doanh thu va LNST ctia NVL trong qua khir va du phéng cho tuong lai
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Ngudn: BCTC clia Cong ty, Mirae Asset Vietnam Research du' phdng
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Bao cao két qua HPKD (tém tat)

CTCP Tap doan Pau tw Pia 6c No Va

Bang can d6i ké toan (tém tat)

(Ty doéng) 2019 2020 2021 2022 (Ty ddng) 2019 2020 2021 2022
Doanh thu thuan 10931 10475 12570 14,455 Tai san ngén han 71,272 80,628 89,209 101,808
Gia vén hang ban (7,778) (7,242) (8,775) (10,091) Tién va tuong duong tién 6,513 7,450 5367 10,136
Loi nhuan gop 3,152 3,233 3,795 4,364 Phai thu ngan han 5,980 3,261 3,776 4,786
Chi phi ban hang va QLDN (1492) (1,024) (1,302) (1,628) T6n kho 57,198 68,797 78975 85776
Loi nhuan hoat dong 586 1,694 1,528 1,809 Khéac 1,582 1,121 1,092 1,110
Lgi nhudn hoat ddng (diéu chinh) 586 1,694 1,528 1,809 Tai san dai han 18700 17,459 20,506 21,121
Lo nhuén ngoai HPKD chinh (1,075) (515) (965) (928) DPau tu lién két lién doanh 285 407 332 377
Li/ L6 tir hoat ddng tai chinh (1,065) (1,172) (1,289) (1,418) Tai san ¢6 dinh hitu hinh 842 1,073 1,036 1,036
L3i/ 16 tir lién két lién doanh (10) 656 323 490 Tai san dai han khac 17574 15979 19,138 19,708
Lgi nhudn truéc thué 4,265 5,225 5,763 6,679 Téng tai san 89,972 98,087 109,715 122,929
Thué TNDN 502 1,240 1,432 1,543 No'ngén han 17993 22,143 24493 33955
Loi nhuan tlr hoat ddng thudng xuyén - - - - Phai trd ngan han 6,168 4,300 5,467 6,769
Lgi nhuan khac - - - - Vay ngngan han 7629 10,228 11,470 19,755
Loi nhudn sau thué 3,382 3,985 4,331 5,136 Ng ngan han khac 4,195 7,614 7,557 7,430
Lgi nhuan c8 dong cong ty me 3,382 3,985 4,331 5,136 Nog dai han 47,524 48814 53986 52,950
Lgi nhudn c6 déng thiéu s6 - - - - Ngvay dai han 26961 29,657 32,623 29360
Loi nhudn sau thué 3,382 3,985 4,331 5,136 No dai han khac 20563 19157 21,364 23,590
C8 dong cong ty me 3,382 3,985 4,331 5,136 Téng no 65517 70,956 78479 86,905
C6 dong thiéu s6 - - - - V6n chti s& hiru 2445 27130 31,236 36,024
EBITDA 2,668 7,184 7,788 8,753 Vén gop chi s& hitu 9,695 9,695 9,695 9,695
FCF (Dong tién turdo) 28994 15916 15322 13,119 Thang du c8 phan - - - -
EBITDA Margin (%) 244% 686% 62.0%  60.6% Loi nhuan gitr lai 8718 12304 16,202 20,825
Bién lgi nhuan hoat dong (%) 54% 162% 122% 125%  Loinhudn c6 dong khdng kiém soat - - - -
Bién Ioi nhuan rong (%) 309% 380% 345% 35.5% Vén chii s& hiru 24456 27,130 31,236 36,024
B&o cdo luu chuyén tién té (tém tat) Cac chi sd chinh
(Ty dong) 2019 2020 2021 2022 2019 2020 2021 2022
LCTT tir hoat dong kinh doanh 3,043 (6251) (3,670) 1,065 P/E (x) 16.6 15.8 14.5 12.2
LNTT 4,265 5,225 5,763 6,679 P/CF (x) 20 39 4.1 48
Chi phi khong bang tién (5,023) 1,709 1,777 1,907 P/B (x) 24 23 20 1.7
Khau hao (2,750) 105 126 158 EV/EBITDA (x) 32.80 13.31 13.12 11.72
Khau trir EPS (W) 3,574 4,110 4,467 5,298
Khac (2,272) 1,604 1,650 1,749 CFPS (W) 29905 16416 15,803 13,531
Thay d6i vén luu dong 3,800 (14,772) (10,274) (7,616) BPS (W) 25224 27983 32218 37,156
Tang gidm phai thu 1,381 2,456 (416)  (1,024) DPS (W) 2,283 1,000 1,000 1,000
Tang gidm ton kho 2487 (11,599) (10,178) (6,801) Ty I& lgi nhudn tra c6 tirc (%) 23% 10% 10% 10%
Tang gidm phai tra 903 (1,868) 1,167 1,303 Loi sudt c8 tirc (%) 3.84% 1.56% 1.56% 1.56%
Thué TNDN 971) (3,761) (846)  (1,093) Tang trudng doanh thu -29.5% -5.0% 20.0% 15.0%
LCTT hoat dong dau tw (13,359) 3203 (2,395) 971) Tang trudng EBITDA (%) -59.4%  169.2% 8.4% 12.4%
Tang gidm Tai san cd dinh (372) 2,998 (241) (387) Tang trudng LN HDKD (%) -875% 189.3% -9.8% 18.4%
Tang gidm Tai san vo hinh (602) (760) 912) (1,094) Tang trudng EPS (%) 1.2% 15.0% 8.7% 18.6%
Tang gidm bau tu dai han khac (12,682) 964 (1,242) 510  Vong quay phaithu (X) 2.1 23 36 34
Tang gidm Tai san dai han khac 297 - - - Vong quay tdn kho (x) 0.2 0.1 0.1 0.1
LCTT hoat dong tai chinh 4515 3984 3982 4675 Vong quay phai tra (x) 3.1 34 44 40
Tang gidm ng phai tra 4310 5,295 4,207 5,024 ROA (%) 3.8% 4.1% 3.9% 4.2%
Phat hanh ¢ phiéu 205 - - - ROE (%) 13.8% 14.7% 13.9% 14.3%
COtlrcdatra - (399) (433) (514) ROIC (%) 4.4% 5.4% 5.2% 5.4%
Khac 0) 912) 208 165 N7 Vén chii s& hitu (%) 141.4% 147.0% 141.2% 136.3%
LCTT trong ky (5,800) 936 (2,083) 4,770 Ty 1& thanh toan hién hanh (%) 396 3.64 3.64 3.00
SO du dau ky 12,315 6,513 7,450 5,367 Ng vay/Vén chi s& hitu (%) 72.8% 72.3% 71.5% 70.7%
S6 dur cudi ky 6,513 7,450 5367 10,136 Kha nang thanh toén l3i vay (x) 144 230 2.68 313

Ngudn: BCTC Cong ty, Mirae Asset Vietnam duy phdng
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Appendix 1

Two-year rating and TP history

Tén Ngay Khuyén nghi Gia muc tiéu (VND)
CTCP Tap doan Dau tu Dja ¢ No Va (NVL) 19/1172020  NAMGI 64,800 70000
CTCP Tap doan Dau tu Dia 6c No Va (NVL) 12/08/2020  NAMGIC 64,800 65000 |

CTCP Tap doan Dau tu Bia 8¢ No Va (NVL) 20/05/2020 MUA 57800 | 0000 [y
CTCP Tép doan Pau tubja 6c No Va (NVL) 8/08/2019  NAMGI 61,000 55000 WY
50000

NVLVN

12M target price

45000
40000 |
35000

30000 L
Nov19 Jan20 Mar20 May20 Jul 20 Sep20 Nov20

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Overweight  Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (M), Buy (A), Trading Buy (M), Hold (@), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification
The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research

analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietham and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.

Distribution
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United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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Mirae Asset Wealth Management (Brazil) CCTVM
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Mirae Asset Securities (Vietnam) LLC
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