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NOVALAND (NVL)
HOAN TAT VIEC CO CAU LAI NQ’ VAY

NVL cdng bd két qua Q3/2020 vao ngay 3 thang 11 nadm 2020.

Tiéu diém

Doanh thu giam manh trong 9720 nhwng LNST da hoan thanh gan nhw ké
hoach ca nam. Doanh nghiép bao cao doanh thu rong hop nhat Q3/2020 dat 2,1
nghin ty dong (+ 40,9% YoY) va lgi nhudn sau thué dat 2,1 nghin ty dong (+ 7,2x
YoY). Doanh thu rong hop nhat 9 thang dau nam 2020 dat 4,0 nghin ty dong (-58,4%
YoY) va LNST 9 thang dau nam 2020 tang manh dat 3,3 nghin ty dong (+ 3,0x YaY).

Doanh nghiép d& hoan thanh 26,9% ké& hoach doanh thu nhung 90,3% ké& hoach
LNST cho nam 2020.

Doanh thu hoat ddng tai chinh 9 thang dau ndm 2020 cao hon doanh thu tir
hoat déng kinh doanh cét 18i, dat 5,1 nghin ty ddng, bao gdm 2,6 nghin ty déng |i
tr viéc thoai vén cac cong ty con va 2,2 nghin ty ddng tlr danh gia lai ti san. NVL
da thoai vén 3 cong ty con trong giai doan nay: 1) toan bs 51% cd phan tai CTCP
Phong Bién thu vé 0,8 nghin ty dong; 2) 40% CTCP Phu Dinh (ban trong quy 2/2020)
thu 1ai 1,7 nghin ty déng, va 3) 51% CTCP Phu Tri thu I3i 57 ty ddng. Ban lanh dao
dw kién ban 43,5% con lai tai CTCP Phi Tri vao Q4/2020 ho&c 2021.

Tich liy quy dat m&i. NVL da mua lai 7 cong ty trong 9 thang dau ndm 2020 va
thém vao 20,1 nghin ty ddng gia tri hang tén kho (tkrc 1a gia tri quy dat) tir ba trong
nhirng thwong vu mua lai nay. Nhw vay, NVL da nang ty Ié s& hivu tai dy an C tlr
55,6% lén 69,8% va mé rong dién tich dw an tai H5 Tram. Do d6, NVL cho réng phan
gia tri hang t6n kho 9 thang dau nadm tang 1&n cha yéu dén twr gia tri toan bd quy dat
m&i va gid tri dau tw bd sung vao cac dy an trong diém (nhuw NovaWorld Phan Thiét,
NovaWorld H& Tram, Aqua City).

S6 lwong cdn hd presold thap nhwng gia tri presold chi giam nhe. Sb can ho
presold trong 9T20 chi dat 3.184 can (-60,0% YoY), trong d6 phan I&n 1a can thap
tang c6 gid tri cao. Do do, gia tri presales 9 thang d4u nam chi giam -13,6% YoY.
Tuy nhién, gia tri dat coc chwa thanh toan I&én dén 90,8 nghin ty déng (+ 59% YoY),
trong d6 20% 14 gia tri can ho da hoan tat va 80% con lai la gia tri c&n hoé chwa hoan
thanh.

Dong tién dwoc cai thién. NVL bAo céo dong tién vao dat 45,9 nghin ty ddng trong
9T20 (trong d6 21,3 nghin ty ddng vay mai, gap 2,3x so v&i ké hoach dau nam 2020
ctia doanh nghiép va 18,9 nghin ty déng tién thu dwoc tir cac dw an, tang 8% so véi
ké hoach nam nay). M&c du chi phi phat trién dy 4n ctia NVL va khoan dau tw vao
céc cong ty con tang Ién, doanh nghiép van ghi nhan mc tdng rong tién mét & mirc
3,8 nghin ty déng.

Cap nhat cac dw an trong diém. NovaWorld Phan Thiét, NovaWorld H Tram va
Aqua City la ba dw an trong diém ctia NVL. Co sé ha tAng va tién ich (vi du: hd boi,
san golf, dwdng nodi bd, cdng ranh, cay xanh) da hoan thién hodc dang trong qua
trinh hoan thién tai cac dw an nay. Do dé, cac |6 dat nén, biét thy va shophouse c6
thé sé dwoc ban giao vao cudi nam nay hodc trong nam 2021. Ngoai ra, NVL duy
kién dy an C (toa lac tai Quéan 2) séra mat vao nam 2021 (dw an da dwoc phé duyét
quy hoach 1/500 va hién dang trong con lai giai doan gidi phéng mat béng chi con
lai 10% nira sé& hoan that).

Quan diém: NVL da tai co cu no vay thanh cong khi gia han khoén ng 8,4 nghin
ty ddng dén n&m 2023. Chung téi cho réng thdi han thanh toan nay phu hop véi tinh
hinh kinh doanh hién tai cta NVL vi hai ly do: (1) chinh phi c6 thé sé& hd tro nhiéu
hon cho cac nha phat trién khi diéu chinh tha tuc hanh chinh sau Pai hdi Bang toan
qudc 1an thir 15 vao ndm t&i. Do d6, cac dw an khac nhau ctia NVL tai TP.HCM cé
thé chinh thirc dwgrc mé ban vao nam téi. (2) Viét Nam dang nd lwc dé thuc day giai
ngan dau tw cong, dac biét la vao co s& ha tng giao théng. Diéu nay sé hé tro' cho
cac dw an cta NVL tai Quan 2, 9 va Bdng Nai khi nhu cau nha & tang 1&n. Nhin
chung, v&i 90,7 ty ddng gia tri d&t coc chwa thanh toan, ching t6i cho rang NVL c6
thé d6i mat voi ap lwc dong tién néu cac van dé tha tuc hanh chinh dwoc néi 1ong tir
nam sau. Do d6, ching téi duy tri khuyén nghi NAM GI(*-Kha quan dbi véi cb phiéu
va ky vong ty suét sinh loi la 4,7%.
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this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
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Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
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