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Bang so sanh gia CP va VN- Index

VNIndex vs Stock Price
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Bang so sanh P/E va VN index

VNIndex vs Stock PE
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= BSC dwa ra khuyén nghi MUA cé phiéu AGG vé&i GMT 1a 62.100 ddng/cp (+32%
S0 v&i mirc gia dong clra ngay 17/05/2021 dwa trén phwong phap RNAV:
= Puwa vao thém dw an BD27 va BD45 vao danh muc dinh gia dy an dwa trén
tinh kha thi cta viéc trién khai dw an.
= Thi trwéng bat dong san phuc hdi va tién do xi ly phap ly tai thanh HO Chi
Minh sé& bat dau khoi théng ti nam 2022
*  Puwa ra mirc chiét khAu WACC dy 4n & mic 11%

Dw b&o két qua kinh doanh

= N&m 2021, BSC wéc tinh doanh thu va lgi nhuan sau thué cong ty me wéc dat 1an
lwot 3,813 ty ddng (+117% YoY) va 519 ty ddng (+25% YoY), nhd vao ban giao
cac dy an (1) The Séng, (2) River Panaroma, (3) Sky89. EPS 2021 FW =5,974
déng/cp. PE 2021 FW = 7.9 lan.

Piém nhan dau tw

* Quy mé vén & mirc thap tuy nhién s& hiru danh muc dw an hap dan, quy mé dw
an giai doan 2021-2026 gép 8 lan so véi giai doan truéc d.

* Piém nghén “phép ly” thanh phé H6 Chi Minh dwoc gidi phéng va xu hwéng
chuyén dich quy d4t sang cac thanh phd vé tinh sé la bé d& cho téng trwéng dinh
gia cua AGG.

= 2021-2022: Piém roi loi nhuan nhd vao viéc ban giao hang loat cac dy an.

* Hiéu qua sinh I&i cia AGG nam trong top cac doanh nghiép dau nganh béat déng
san

Catalyst

* Phat hanh cho ¢6 déng hién hiru vao Q3-Q4/2021.

Rui ro

» K& hoach mé ban céac dw &n bi cham lai do van dé phap Iy va dich Covid-19

* RUi ro chung nganh bét dong san (1&i suét cho vay, tinh chu ky nganh)

2020 2021 Peer VN-Index | 2019 2020 | 2021F | 2022F

PE (X) 9.2 8.0
PB (X) 2.3 1.9
PS (X) 76.5 55.7
ROE (%) 252%  24.3%
ROA (%) 6.1% 4.3%
EV/ EBITDA (x) 9.0 7.9

BSC Equity Research

13.7 17.9 Doanh thu 385 1,754 3,813 4,357
1.7 2.4 Loi nhuan gop 281 272 1,201 1,504
3.6 2.0 Loi nhuan sau thué 326 415 519 654

17.8% 13.7% EPS 4,136 4,776 5974 7,529

5.5% 2.2% Tang trwdng EPS 17% -33% 15% 26%
3.6 17.3 No rong/ VCSH 45% 83% 145% 80%
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BAO CAO CAP NHAT DOANH NGHIEP

Thong tin doanh nghiép

CTCP Dau tw va phat trién BDS An Gia (AGG) thanh lap nam 2006 va chuyén dbi sang hinh thirc
CTCP vao nam 2012 véi mire vén diéu & 100 ty. Tl 2012 dén nay, AGG tang vén tir 100 ty I1én 827.5
ty qua hinh thirc thwéng cd phan, hoan dbi khoan vay cho Creed Group... Giai doan ting vén nhanh
la tr 2018 -2019 v&i tbng vén diéu 18 tang thém 1a 745 ty...

Co cau cd déng c6 dic: Ban lanh dao va thanh vién cong ty
chiém dén hon 65% téng sé lwong cb phiéu, trong d6 CTCP
Quan ly va dau tv Trwong Giang s& hiru 37.67%. Sau khi ¢
dong l&n 1a Creed Investment thodi vén hon 5.5%, ty 1é c6 phan
thudc s& hivu tir cd ddng nwéc ngoai (KIMTC va Hoosiers VN)
hién chi con khoang 5.2%.

Y

mFounders & Employees ®Financial investors Others

Nguén: BSC Research

Ap Gia: Chu dau tw méi noi cé thwong hiéu uy tin trong phan khic trung
cap tai thi treoong H6 Chi Minh.

AGG v&i xuat phat diém 1a mot cong ty chuyén cung cap dich vu bat ddng san tir ndm 2008, dén
ndm 2014 AGG bat dau chuyén dan sang hinh thirc chi dau tw phat trién dw an.

e Cong ty da dau tw phat trién mot sé6 dw an nha & tiéu biéu tai khu vwc thanh phé Ho
Chi Minh va Viing Tau nhw: Dy &n The Star tai quan Binh Tan, dw an The Garden tai quan
Tan Pha, dw an Skyline, Riverside, River City, cum dy an Lacasa (River Panorama 1, River
Panorama 2, Sky 89 va Signial tai quan 7, va The Séng tai thanh phé Viing Tau.

e Trong giai doan dau, do han ché vé quy md vén so v&i cac doanh nghiép trong nganh, AGG
lwa chon phwong an hop tac véi cac doi tac nhu Creed Group, Horries, Riland... trong
viéc phat trién quy dat. CAu tric hop tac gitra AGG va dbi tac thuwong la 50.05% va 49.95%.

e AGG sé bat dau nang ty |é s& hiru va hop nhat dw an vé cdng ty me sau khi hoan tét
viéc ban hang va bat dau trién khai xay dwng. Chién luoc trén ciing kha twong déng véi
doanh nghiép BDS khac trén san la NLG, diéu nay gip AGG c6 thé nhanh chéng gia tang
quy dat dé co thé canh tranh tryc tiép véi cac chi dau tw 1én khac nhw DXG, NLG, KDH,
Hwng Thinh Land.

e San pham cua AGG c6 chét lwong tét nhe di cung véi cac thwong hiéu nha thau xay
dwng uy tin. Theo danh gia ca chang t6i, cac sdn pham chung cw nha & ctia AGG c6 chét
lwong twong dbi tét dwa trén (1) ty 1& hap thu dw &n & mirc cao, (2) Hop tac véi cac chi thau
uy tin nhw Cottecons, Riccons... Ngoai ra nhém san phdm AGG hwéng dén cha yéu la phan
khtc trung c&p phu hop véi nhu cau cda phan dong ngwdi mua nha hién tai, diéu nay sé dam
bao ty & hap thu cao cho céac dy an dy kién trién khai cia AGG.
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Quy mé von & mirc thap tuy nhién s& hivu danh muc dw an hap dan, quy
mo dw an giai doan 2021-2026 gap 8 lan so v&i giai doan trwéoc do.

AGG da s& hiru quy dat véi quy md 103 ha, dién tich thwong phém khoang 2.1 triéu m2 téng
dién tich san xay dwng, twong dwong véi hon 22,000 san pham (~11 dw an). So v&i quy mo
doanh nghiép hién tai v&i cac doanh nghiép trén san, AGG chi von ven & nhom cuoi trong s doanh
nghiép bat dong san niém yét, véi von cha s& hivu 2,277 ty déng. Tuy nhién, quy dat bat dong san
thwong mai AGG dang s& hiru & mirc twong dbi so véi binh quan nganh, cé vi tri dep. Ngoai ra,
AGG la sb it c6 ty 1& quy dat tai thanh phd HCM dat mic cao (47.5% téng quy dat) so véi mot s
doanh nghiép quy mé cép trung nhw KDH (100%), NLG (8%), DXG (26%).
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Giai doan 2021-2026, giai doan chuyén minh ctia AGG tir doanh nghiép bat déng san quy mé
nhé sang quy mé tdm c& I&n hon. Trong véi giai doan 2015-2021, AGG da trién khai dwoc 6 dy
an, twong dwong 2,593 san phdm da ban. So sanh vdi trién vong giai doan 2021-2026, ching t6i tin
réang day |a giai doan 2021-2026 s& danh dau sw chuyén minh ctia AGG véi téng sé dw dn trién
khai gap gan 2 lan, sé sén pham gap 8.48 lan, quy mé dién tich san thwong mai gap 8.97 lan
So v&i giai doan 2015-2021. Diéu nay ching té tham vong ctia BLD trong viéc dwa AGG chuyén
minh tré thanh mét trong nhi*ng ch dau tw uy tin quy mé I&n khu vue phia Nam — H6 Chi Minh.
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BSC

Theo d6, tébng gia tri mé& ban hang méi (pre-sales) giai doan 2020-2023 tang gap 3 lan so véi
giai doan 2014-2019. Cu thé, trong ndm 2021, BSC wéc tinh téng gia tri mé& ban méi (pre-sales) cia
AGG dat khoang 8,032 ty ddng, tdng manh gap 1.75 lan so v&i cung ky, dwoc déng gép chi yéu tw
(i) dw &n Westgate, (i) Dw an Standard va (iii) dw &n BD 2.8 (The Gi6). Déi v&i cac dy &n West-Gate
va dy an Standard, AGG dy kién sé& hoan tat cong tac ban hang trong nam 2021 va trién khai mé
ban dy an méi The Gi6 (BD 2.8).

Trong giai doan 2022-2024, AGG sé tap trung ddy manh céng tac ban hang véi cac dw an méi nhw
The A, D7, BC27 va BC 25. Chi tiét thong tin cac dw &n ndm & bang 1 & phia dudi.

Téng gia

tri ban hang giai doan 2020-2023 tang gap 3

|an so v&i giai doan 2014-2019

Diéu nay dam bao trién vong ting trwéng loi nhuan ctia AGG
giai doan 2021-2025
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Piém nghén “phap Iy’ thanh phé H6 Chi Minh dwoc giai phéng va xu

hwéng chuyén dich quy dat sang cac thanh phd vé tinh sé 1a bé dé cho

tang trwé'ng dinh gia cua AGG

(1) Diém nghén phap Iy ky vong duwoc khdi thong. Ching toi tin rang cac vuéng mac vé phap ly hién
tai sé dan dwoc cdi tréi trong nira cudi ndm 2021 nhé vao cac bo luat méi dwoc sira ddi va co
hiéu lwc trong Q1/2021 nhw (i) Luat xay dung stra ddi 2020, (i) Luat dau tw 2020, (iii) Luat bét
dong san stra doi, Nghi dinh 148. Ngoai ra, mot s6 thong tin vé viéc rut ngéan tha tuc xin cap phép
dw &n tai thanh phé H6 Chi Minh ciing sé la tin hiéu tich cwc cho trién vong thi trweérng BDS trung
han. (Chi tiét b4o céo trién vong nganh ndm 2021, va béo céo trién vong thi trwéng bét déong san
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Phan khtic cao cap va sang trong chiém linh thi trwdng
bat déng san HCM nam 2020
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(2) Xu hwéng dich chuyén quy d4t sang khu vwc ngoai thanh va céac tinh/thanh phé 1an can cta nhiéu
doanh nghiép bat dong san do (1) Téc d6 d6 thi hdéa nhanh di kém véi (2) Quy dat trong khu vc
trung tam thanh pho ngay cang han hep va (3) Van dé phap ly tai hai thanh phd Ién HCM va HN
bi tAc nghén dan dén nguon cung tai day bi thiéu hut trdm trong. Ty 1é d6 thi héa Viét Nam ndm
2019 l1a 38,4% va dy kién sé& vwot mbc 40% vao nam 2020, duy tri téc do tang trwdng CAGR =
2.3% cao nhét khu vwc Dong Nam A (theo JLL). Dwa trén ty I& trén, BSC wéc tinh mdi ndm, nhu
cau nha & mbi ndm sé wéec tinh roi vao khoang 80,000-100,000 can hd/ca nwéc/mbi nam.

Khoang cach mét bang gia ban dwoc thu hep va mire do quan tam thi trwdng bat déng san Binh Dwong ting nhanh tir ca phia

cha dau tw va ngwei mua nha nhé nhiéu yéu té (i) FDI, (ii) Ha tAng giao thdng két ndi thuan tién, (3) Quy dat can kiét....
Gid rao ban

120 299 30.2 31 Gia rao ban trung binh
27 IF
110 M. N 27 |
100 27 -
920 25 30
22.9
%0 225 23 Bien Hoa City 28
70 21 26
60 19 s
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I Quan 1, TP.HCM -
40 15
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mmmmm S6 lwgng cén hé dw an
e=@==Gia rao ban trung binh tai Binh Dwong (triéu VND/m2)
Gia rao ban trung binh tai Ha Noi(triéu VND/m2)

(3) Ha tang két néi gitra cac tinh thanh dwoc cai thién sé la dong lwc thuc day qué trinh d6 thj héa va xu
hwéng dich chuyén hién hiru. Ngoai ra, viéc thanh 1ap cac khu vuc trung tam kinh té va thanh phé vé
tinh méi (Tha B&e va Binh Duong) sé gitp giam tai ap lwc dan sé l1én thanh phd H6 Chi Minh.

Tong von dadutw Du kién khéi

Dw kién hoan thanh

Metro 1 (Bén Thanh - Sudi Tién) 43,757 2012 Q4/2021
Metro 2 (Bén Thanh - Tham Lwong) 47,800 2021 2026
Cao téc HCM - Thia DAu Mét - Chon Thanh 24,150 2021-25
Cao téc HCM - Méc Bai 10,668 2021 2026
Budang song song cho tuyén dueng 50 3,816 2021-25
Vanh dai 2 (HCM) 6,500 2021-25
Vanh dai 3 (HCM) 19,871 2022-25
Dw an Nao vét Soai Rap (Giai doan 2) 8,977 2021-25
Dy an cai thién méi trrdng nude (Giai doan 2) 11,282 2015 2021
Sén bay quéc té Long Thanh 114,451 2021 2025
11 dy an khac thuéc dy an Cao téc Béc - Nam 101,218 2020 2021-25
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2021-2025: Piém roii loi nhuan nhor vao viéc ban giao hang loat cac dw an.

BSC nhan thay diém roi lgi nhuan clia AGG sé bat dau tlr ndm 2021, vé&i téng sé lwong dw an 1én
dén 11 dw an, diéu nay sé gilp ddm bao cho viéc duy tri téc dd tang trwdng loi nhuan véi CAGR dy
bao dat 23.5% giai doan 2021-2024. Riéng trong nam 2021, mét s6 dw an ban giao chinh ciia AGG
bao gdm The Séng, Sky 89 sé giip AGG dam bao hoan thanh ké& hoach kinh doanh.

Bang 1: Danh muc dw an cta AGG

uy mo o lwon N Ty lé hap th
Vi tri Ty 1é s& hiru ° (ha) 2gn?:|§?n Irig‘:'bg';:’;f'a‘{.’ tixlledézpctugi
(can) nam 2020
1 River Panorama 1 Quan 7 100% 4.48 483 2020 100.0%
2 River Panorama 2 Quan 7 100% 4.48 494 2020 100.0%
3 West Gate Park Binh Chénh 50% 3.10 2,000 2023-2024 48.0%
4  The Standard Binh Dwong 50% 6.94 374 2022 36.0%
5  The Song Ving Tau 50% 0.88 1,659 2021-2022 98.0%
6  Sky89 Quan 7 50% 6.13 380 2021 100.0%
Dang phat trién
7 TheA Quan 7 50% 6.13 1,000 2024-2025 N/A
8 BD 2.8 (The Gio) Binh Dwong 50% 2.80 3,000 2024-2025 N/A
9 BC27 Binh Chénh 50% 27.00 8,500 2026-2027 N/A
10 D7 Quan 7 50% 5.43 2,575 2026-2027 N/A
bPang dam phan
11 BD45 Binh Duong 50% 45.00 2,000 2023-2024 N/A

Tuy nhién, hién tai mét vai dw dn trén cia AGG dang gdp nhirng van dé truc tric vé phap ly
khién cho viéc mé ban dw dn cham hon ké hoach truréc dé. Cu thé:

e Duy an West Gate Park: AGG da trién khai giai doan 1 v&i viéc ghi nhan mé& ban thanh céng
khodng 760 san pham (chiém 48% téng quy md du an). Dy an dang trong qua trinh xin diéu
chinh 1/500, tuy nhién chiing t6i lwu y do ngudn géc dat dy an trén dén tir viéc dau gia déat,
do d6 tinh phap ly twong déi &n dinh. AGG du kién s& sém hoan thién phap ly trong Q3.2021.

e Du an BC 27: D3 hoan tat d&n bu va dang thwc hién phap ly. Hién tai vwdng méc Ién nhét
clia dy an c6 khoang 7,000 m2 & dat kénh rach xen k&. Trong nam 2021, chang t6i ki vong
viéc cac chinh sach méi (link) c6 hiéu lwc co thé giup AGG thao g& dwoc diém tac nghén
trén va sém dwa vao trién khai ban hang to» nam 2022.

Hiéu qua sinh I&i cua AGG nam trong top cac doanh nghiép dau nganh
bat dong san

Nam 2020, AGG ghi nhan 1an lwvot mirc ROE va ROA

ln luot dat 21.98% va 5.47%. Hidu qua sinh 101 5t .. ee——

dén tr mot s6 yéu td nhw (1) Téc 6 ban hang nhanh,  pic  se—

(2) Céu tric co chu von dy an hiéu qua (AGG thurong — HDC wees oo
gop khodng 20% téng vén dau tw, tuy nhién lai dwoc  |AGG ' 5.47%. . 21.98%!

hudng dén 50% téng loi nhudn), (3) Mtc loi nhuan
binh quan 3%/dy an cta dich vu tw van mdi gidi va
tiép thi do An Gia chiju trach nhiém va (4) Hwéng loi
tr viéc gid vén cac dw an & mic hop ly. BROA ®ROE
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2020: Doanh thu tai chinh tir danh gia lai dw an ho tro’ chinh cho loi nhuan
cua AGG.

Doanh thu thuan nam 2020 tang 353.9% YoY, dwoc dong gop chd yéu tir viéc ban giao dy &n
River Panorama 1 va 2. Trong khi d6, doanh thu t&» cung cap dich vu méi giéi va dich vu tw van giam
manh -60.8% YoY cht yéu do bi &nh hwéng tiéu cwe do dich Covid-19.

Tuy nhién, doanh thu tai chinh ting manh dat 445 ty déng (+109.5% YoY), chiém dén 93% loi
nhuén trwéc thué, gitp loi nhuan sau thué cong ty me clia AGG ghi nhan murc ting trwdng +27%
YoY, dat 415 ty ddng. Doanh thu tai chinh tai chinh tdng manh cha yéu dén tir (1) viéc danh gia lai
gia tri hop ly ctia nhdm céng ty Hoang An va nhém cong ty Gia Khanh, ghi nhan 338.8 ty déng (S&
hru dw &n The Séng va du an West Gate) va (2) Chuyén nhuong dw an Phan Thiét théng qua chuyén
nhwong cd phan tai CTCP Quan ly va dau tw Son 1am, ghi nhan 71.3 ty déng.

Lgi nhuan 2020 bi anh hwéng do viéc thiéu hut dw &n ban giao va anh hwéng dich Covid-19 (ty déng)

2,000
1,754
1,800 1,628
1,600
1,400
1,200 989 1,04971%°
1,000 893
800 603
600
400 293 > 326 -
200 i 5 59 . 105 I . I
2016 2017 2018 2019 2020
Doanh thu tir bdn cdin h6 MW Téng doanhthu  EWLNST
2019 2020 % YoY
Doanh thu 385 1,754 356%
Mang ban can hd 105 1,629 1454%
Mang méi gi¢i dich vu & tw van 280 125 -55%
Lo nhuan gop 281 272 -3%
Bién loi nhudn gép 73% 16%
Chi phi ban hang & QLDN 134 217 62%
SG&A/DTT 35% 12%
EBIT 642 149 -77%
Doanh thu tai chinh 213 446 110%
Chi phi tai chinh 40 65 61%
L&i/L6 ttr cONng ty lién két 54 (14) -126%
LN trwéc thué 367 479 31%
Thué TNDN 27 114
Lo nhuan sau thué 333 445 33%
Loi ich cb déng thiéu sb 7 30
Loi nhuan sau thué céng ty me 326 415 27%
EPS co ban (déng) 4,136 4,776
Bién LNG 73% 16%
Bién LN rong 85% 24%
ROE 25% 24%
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BSC

Két qua kinh doanh Q1 |an lwot hoan thanh 9.5% va 1% ké hoach doanh thu va lgi nhuan 2021,

diém roi loi nhuan sé tir Q2/2021 va Q3/2021.

Q1/2020 Q1/2021
Doanh thu 43 343
Ban can hd - 330
Dich vu tw van méi giéi & Tiép thj 41 11
Dich vu khac 2 2
Lo nhuan gop 2 1
Bién lgi nhuan gép 53% 37%
Ban can ho 41%
Dich vu tw vdn mai giéi & Tiép thj 55% 59%
Chi phi ban hang&Quan ly DN (SG&A) 21 76
%SG&A/DT 48.0% 22.1%
Doanh thu tai chinh 5.2 31.7
Chi phitai chinh 9.1 57.8
Loi nhuan sau thué céng ty me 0.74 5.41
Bién loi nhudn rong 2% 2%

% YoY
700% °

-74%
-11%
291%

268%

636%

Ghi chu

Trong Q1/2021, doanh thu bat déng ghi nhan
doanh thu dat 300 ty déng dén t dw an
Paranoma, so v&i viéc khdng ghi nhan dy an
nao trong cling ky. Doanh thu dich vu tw van
moéi gidi tiép thi sut gidm do trong Q1/2021,
AGG chwa mé& ban dy an moi. Trong nam
2020, AGG sé tap trung mé& ban cac dv an (i)
Westgate, (ii) The Standard va (iii) BD 2.8.

Chi phi ban hang tang manh so v&i cung ky
do hach toan chi phi ban hang dy an
Paranoma.

Chi phi tai chinh ciing giérp manh so v&i cung
ky nh& vao gidm chiét khau thanh toan

AGG dat ké hoach kinh doanh 2021 & mirc ting trwéng 20.6% LNST cong ty me so vé&i cung
ky. DPHCDCD théng qua ké hoach 2021 véi doanh thu va loi nhuan sau thué lan lwvot wéc dat 3,600
ty dong (+105.2% YoY) va 500 ty déng (+20.6% YoY). Ngudn loi nhuan chd yéu dwoc déng goép
chinh ttr viéc ban giao (1) Dy an The Séng trong Q2/2021 va dy an (2) Sky89 vao Q3/2021. Chung
tdi cho rang ké hoach trén twong ddi kha thi nhér vao viéc ty 1& hap thu dw an >90% va tién dd thi

cong dwoc dam bao.

Phat hanh cho cé déng hién hiru ty 1& 1:1 va tra cé tirc ty |1é 10%. Theo d6, DPHDCPD thwdng nién
da théng qua ké hoach phéat hanh cho ¢ déng hién hiru va tra cb tirc v&i tbng sé phiéu dw kién phéat
hanh 1& 91 triéu cb phiéu. Téng sé tién thu dwoc chd yéu dé bb sung cho vén dau tw, xay dwng cac

dw &n hién hiru va gia tang thém quy dat maoi.

BSC Equity Research Bloomberg: RESP BSCV
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Ruiro dau tw

= Ri ro chu ky nganh bat dgng san: Strc khde cia nganh bat dong san cd tinh lién két cwe ki chat ché
véi strc khde nén kinh t& néi chung. Do do, bat ky anh hwéng nao tac dong Ién trién vong tang trwdng
ho&c lam suy gidm tdc d6 tang trudng kinh t& nhw dich Covid-19 c6 thé tac dong tiéu cwe dén trién vong
nganh bat déng san. Ngoai ra, nganh b4t déng san ciing chiu &nh hwéng truc tiép tlr cac chinh sach va
phap ly lién quan, dién hinh ngudn cung b4t dong san dang bj thét chat trong vong 1-2 ndm trd lai day
ho&c cac chinh sach lién quan dén san phadm condotel, du lich nghi dwéng..

* R ro lién quan dén tién do thwc hién dw an: Mot trong nhffng rai ro dac thu caa nganh kinh doanh
BDS lién quan truc tiép dén tién do thwe hién dw an, vén cé thé bi anh hu0’ng b&i nhiéu yeu td nhu (1)
tién dd dén bu giadi tda mat bang, (2) giai quyét cac van dé phap ly, (3) tién dd gidi ngan nguén vén..

= Rui ro phap ly: AGG hién dang s& hiru 2 quy dat Ion tai thanh phé HS Chi Minh dang ché doi hoan tat

cac thu tuc phap ly nhw BC27 va D7 dy kién dwoc trién khai tv nam 2023-2024. Ching toi ky vong viéc
day manh xt ly cac van de phap ly lién quan sé dwoc trien khai tr nam 2022.
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Phéan tich tinh hinh tai chinh

Bang can doi ké toan ctia AGG

CDKT (Tyddng) 2016 2017

Tién va twong dwong tién 163 285 331 138 519
Dau tw ngan han 2 1 451 140 109
Phai thu ngan han 335 1,095 948 1,307 1,878
Ton kho 1,072 674 53 2,611 5,734
TS ngén han khac 279 52 27 488 777
TS ngan han 1,851 2,107 1,810 4,685 9,016
TS hiru hinh 16 15 13 19 45
Khéu hao (3) (5) (6) (8) (8)
TS d& dang dai han 0 6 6 3 -
DT dai han - 17 45 45 44
TS dai han khac 403 312 423 655 656
TS dai han 416 345 481 714 737
Tong TS 2,267 2,452 2,291 5,399 9,753
No phai tra 1,319 971 514 1,898 3,717
Vay ngén han 309 185 255 262 509
No ngén han khac 406 955 552 829 234
Téng No ngan han 2,034 2,111 1,321 2,990 4,461
Vay dai han 193 145 107 808 1,974
No dai han khac 0 7 23 148 998
Tbéng N dai han 193 152 130 956 2,972
Téng No 2,227 2,263 1,452 3,945 7,433
Vén gép 100 105 450 750 825
Thang dw vén cb phan - 40 71 180 180
LN chwa phan phdi (31) 28 278 364 704
Vén cha khac - - - - 40
C6 dong thiéu sb (28) 16 40 159 613
Tong Vén chi s& hiru 41 189 839 1,453 2,362
Tong ngudn von 2,267 2,452 2,291 5,399 9,795
S6 lwong ¢ phiéu lwu 10 11 45 75 82
hanh

Nguén: BSC Research téng hop
Tai san
Co’ cau tai san chu yéu la tai san ngan han (~92%TTS). Tai ngay 31/12/2020, tbng tai san cua
AGG & mrc 9,753 ty dong (+81% yoy), mirc tang nay chu yeu den tir hang ton kho (+120%yoy) sau

khi nang ty & s& hiru tai hai dw an The Song va The GateWay. Hang tén kho hién dang chiém 63.6%
tbng tai sén cia AGG.

Tién va twong dwong tién dat 519 ty dong (+275% so v&i cubi nam 2019). Trong dd, tién dat
429.85 ty dong, chiem 82.9% tieén va twong dwong tien (+3.88 lan YoY)

Céc khoan phai thu chiém 20.8% téng tai san (+44% YoY), trong d6 dang chu y la (1) Phai thu vé
cho vay ngén han dat 718 ty (+50% YoY) do phat sinh t&r cac khoan cho vay khac cda doanh nghiép
va (2) Phai thu ngan han khac dat 761 ty dong (+29% YoY) do dat coc trong cac hop déng hop tac
kinh doanh v&i CTCP quan ly va phat trién Nam Phuwong & CTCP BT BDS Lé Gia nham phat trién
quy dat.
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Chi 56(%)

Kha nang thanh toan
Hsb TT ngan han

Hsd TT nhanh

Co cau von
Hs6 No/TTS
Hso No/VCSH

Nang Iwc hoat dong
S6 ngay HTK

Sb ngay phai thu

S6 ngay phai tra
CcCcC

Ti suat lgi nhuan
Bién Loi nhuan gép
Bién Lgi nhuan LNST
ROE

ROA

Pinh Gia
PE trwot
PB truot

Tang trwéng
Tang trwédng DTT
Tang trwdng EBIT
Tang trwdng LNTT
Tang trwédng EPS

1.4 1.6
1.3 0.7
13% 16%
190% 45%
415 183
264 331
N/A N/A
N/A N/A
22.4% 35.7%
5.9% 26.0%
33.8% 36.6%
2.4% 12.8%
7.2 6.2
2.4 2.3
64.1% 13.8%
-945.6% 102.6%
-835.0% 426.8%
3496.6% 16.9%

2.0
0.7

20%
83%

4,688
1,070
83
5,675

73.0%

84.9%

25.2%
6.1%

9.2
2.3

-65.8%
-49.0%
-47.8%
-33.1%

1.8
1.0

25%
145%

1,028
331
43
1,316

15.5%

23.6%

24.3%
4.3%

8.0
1.9

355.9%
-62.4%
30.6%
15.5%

BSC

Chi tiéu thanh toan: Hé sé thanh toan ctia AGG trong giai doan 2017 — 2020 duy tri & mic an

toan. Hé sé thanh toan hién hanh tai 31/12/2020 dat 2.0 I&n cho thdy doanh nghiép c6 kha nang bu
dap nhirng khodn phai trd ngén han bang tai sdn ngan han. Tuy nhién, cac chi s thanh toan nhanh
va thanh toan tirc thdi ciia AGG dang & mirc khodng 0.8 1an, chd yéu la cac khoan cho vay va ky
quy dé phat trién quy dat va dac tha nganh bat déng san khi HTK ludn chiém ty trong Ion.

= Co cauvén: Co cau ne cha yéu la vay dai han (chiém khodng 20% TTS). Trong nam 2020, AGG
day manh gia tdng no vay dé gia tang thém quy dat, hé sé ng/VCSH ghi nhan mirc 145%, cao hon
mirc binh quan nganh 1a 67.3%. Tuy nhién, ching téi ky vong dong tién dén tir cac dw an da hoan
tat ban hang va dy kién ban giao ndm 2021 va nam 2022 sé hé tro gilp cho AGG c¢6 thé gidm hé sbé

No/VCSH tir nam 2021.

BSC Equity Research

Bloomberg: RESP BSCV
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Dw bao két qua kinh doanh:

BSC

BSC danh gia véi danh muc dw an hién tai cia AGG da duy tri (1) tdng trwéng loi nhuan mang bat
déng san trong ndm 2021 va nam 2022 va (2) Phuc héi ctia mang dich vu bat dong san hau dich
Covid-19. Déi véi trién vong giai doan 2023-2025 sé& phu thudc nhiéu vao tién dd phap ly cac dw an
trong diém nhw BC27, The Singial, D7. Tuy nhién, AGG hién dang dam phan d& mua thém quy dat
tai khu vire Binh Dwong, Long An, day cé thé 1a ngudn dy an b sung trong khi chér doi nit thét phap

ly tai thanh phé H6 Chi Minh dwoc thao gé.

Nam 2021, BSC wéc tinh doanh thu va lei nhuan sau thué cong ty me wéc dat 1an lwot 3,813
ty dong (+117% YoY) va 519 ty dong (+25% YoY), nhd vao ban giao cac dw an (1) The Séng, (2)
River Panaroma, (3) Sky89. EPS 2021 FW =5,974 déng/cp. PE 2021 FW = 7.9 lan.

DPon vi: Ty dong 2017A 2018A 2019A 2020A

Doanh thu 989 1,125 385 1,754 3,813 4,357
% YoY 64% 14% -66% 356% 117% 14%
Gia vén hang ban 768 724 104 1,482 2,611 2,853
Loi nhuan gép 221 401 281 272 1,201 1,504
Chi phi ban hang 48 49 6 130 191 174
Chi phi QLDN 31 64 128 87 114 131
EBIT 142.2 1,013 642 149 433 433
Doanh thu tai chinh 17.5 53.7 212.7 4455 141.7 185.5
Chi phi tai chinh 22.0 27.3 40.0 64.5 73.8 68.3
L&i/L6 tip cong ty lién két (1) (0) 54 (14) - -
LN trwéc thué 133 702 367 479 964 1,316
Thué TNDN 10 159 27 114 154 211
Lo nhuan sau thué 103 566 333 445 810 1,106
Loi ich ¢ déng thiéu sb 44 273 7 30 291 452
Loi nhuan sau thué cong ty me 59 293 326 415 519 654
% YoY 3686% 400% 12% 27% 25% 26%
EPS co ban (dong) 5,285 6,178 4,136 4,776 5,974 7,535
Bién LNG 22% 36% 73% 16% 32% 35%
Bién LN rong 6% 26% 85% 24% 14% 15%
ROE 34% 37% 25% 24% 23% 23%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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PINH GIA

Chung tdi dwa ra khuyén nghi MUA ¢6 phiéu AGG va dwa ra gia muc tiéu 62,100 dong/cp (+32%
so v&i mire gia dong clra ngay 17/05/2021) dwa trén phwong phap RNAV va mét s6 gia dinh sau:

e Duwa vao thém dy an BD27 va BD45 vao danh muc dinh gia dy an dwa trén tinh kha thi cta
viéc trién khai dy an.

e Thi trwdng bt dong san phuc hdi va tién do xt& ly phap ly tai thanh H& Chi Minh s& bét dau
khoi thong tr nam 2022

e DPwa ra mirc chiét khdu WACC dw &n & mirc 11%

Phwong phap Tong gia tri Ty 1& s& hivu

Bat Dong San 6,162
River Panaroma DCF 223 50% 111
Sky89 DCF 198 100% r 198
The Séng DCF 191 50% 96
The Standard DCF 886 50% 443
WestGate DCF 1,924 50% 963
The A DCF 337 50% 169
BD 2.8 DCF 1,708 50% 855
BC27 DCF 2,411 50% 1,205
D7 DCF 2,204 50% 1,102
BD45 DCF 2,041 50% 1,020
(+) Tai san 1,232 1,232
(-) No vay 2,261 2,261
Tong gia tri danh gia lai 5,133
Téng s6 luvong cd phiéu 82,750,677
Gid ngay 17/05/2021 47,000
Chiét khau 0%
Gia tri hop ly

Tiém ning ting trwdng

WACC 11.00%

STOCK PE STOCK PB

1.9
1.8
1.7

1.6

15

1.4
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PHU LUC

KQKD(Tydong) 2019 2020F 2021F 2022F LCTT (Ty dong) 2020 2021F 2022F
Doanh thu thuan 385 1,754 3,813 4,357 (LB)/LNST 326 415 519 654
Gia vén hang ban 104 1,482 2,611 2,853 Khéu hao va phan bd 3 4 19 23
Loi nhuan gop 281 272 1,201 1,504 Thay ddi vén Iwu dong (16) 27 (75) 353
Chi phi ban hang (6) (130) (191) (174) Diéu chinh khac 124 850 - B
Chi phi QLDN (128) (87) (114) (131) LCTT tir HD KD (16) 27 (75) 353
L&i/I6 HDKD 147 55 896 1,199

Doanh thu tai chinh 213 446 142 186 Tién chi mua TSCB (1) (41) (88) (101)
Chi phi tai chinh (40) (65) (74) (69) Dau tw khac (1,148)  (967) - -
Chi phi l&i vay (38) (50) (66) (61) LCTT tir HD Pau tw (87) (218) (88) (101)
Loi nhuén tr CTLD/LK 54 (14) - -

L&i/13 khac (7) 57 - - Tién chi tra cd tirc (286) - - -
Loi nhuan trudc thué 367 479 964 1,316 Tién ti vay rong 19 573 13 (180)
Thué thu nhap DN (34) (34) (154) (211) Tién thu khac 176 0 - -

LN sau thué 333 445 810 1,105 LCTT tir HD Tai chinh (91) 572 13 (180)
CbTS 7 30 291 452

LNST - CDTS 326 415 519 654 Dong tién dau ky 324 131 512 361
EBITDA 150 59 915 1,222 Tién trong ki (193) 380 (151) 73
EPS 4,136 4,776 5,974 7,529 Dong tién cudi ky 131 512 361 434
CDKT (Tydong) 2022F Chi s6(%) 2019 2020 2021F 2022F
Tién va twong dwong tién 131 512 361 434 Kha nang thanh toan

Dau tw ngén han 326 415 519 654 Hsé TT ngan han 1.6 2.0 1.8 1.2
Phai thu ngan han 1,307 1,878 2,089 2,387 Hsé TT nhanh 0.7 0.7 0.8 0.7
Tén kho 2,611 5,734 5,800 6,000

TS ngén han khac 488 777 1,690 1,931 Co céu vén

TS ngan han 4,678 9,009 10,049 10,861 Hsb No/TTS 16% 20% 25% 22%
TS hiru hinh 11 37 107 184 Hs6 No/VCSH 45% 83% 145% 80%
Khau hao 352 1,292 1,802 2,115

TS d& dang dai han 3 - - - Nang lwc hoat dong

DT dai han 584 327 327 327 Sé ngay HTK 183 4688 1028 515
TS dai han khac 34 46 337 385 Sé ngay phai thu 331 1070 331 247
TS dai han 714 737 1,097 1,223 Sé ngay phai tra -209 83 43 49
Téng TS 5,392 9,746 11,146 12,084 ccc 724 5675 1316 714
N phai tra 466 842 380 434

Vay ngén han 262 509 712 771 Ti suét lgi nhuan

No ngén han khéac 2,261 3,109 4,439 4,849 Loi nhuan gop 35.7% 73.0% 15.5% 34.5%
Téng N’ ngén han 2,990 4,461 5,531 6,054 Loi nhuan LNST 26.0% 84.9% 23.6% 15.0%
Vay dai han 808 1,974 1,785 1,546 ROE 36.6% 25.2% 24.3% 22.7%
No dai han khéc 148 998 998 998 ROA 12.8% 6.1% 4.3% 5.4%
Téng Ng dai han 956 2,972 2,783 2,544

Téng No 3,945 7,433 8314 8598 Pinh Gia

Vvén gép 750 825 825 825 PE 7.3 10.8 9.4 6.3
Thang dw vén cb phan 180 180 180 180 PB 2.7 2.7 2.3 1.4
LN chuwa phan phéi 364 704 1,223 1,877

Vén chi khéc - - - - Ting trwéng

Cb dong thiéu s 159 613 613 613 Tang trwéng DTT 13.8% -65.8%  355.9%  -0.5%
Téng Vén chi sé& hivu 1,294 1,707 2,226 2,880 T&ng trwéng EBIT 102.6% -49.0% -62.4%  33.8%
Téng ngudn vén 5,399 9,753 11,153 12,091 T&ng trwéng LNTT 426.8% -47.8% 30.6% 36.4%
Sé Iwgng cb phiéu lwu hanh 75 82 82 82 Tang trwéng EPS 16.9% -33.1% 15.5% 26.0%

Ngudn:BSC Research.
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Khuyén céo st dung

Ban bao céo nay cda Cong ty C6 phan Ching khoén Ngan hang Dau tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén béo cdo nhw la nguén tham
khéo truéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhing nguén di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khdng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi va6i viéc st
dung toan bé hay mét phén néi dung cia ban bao co nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhiing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bdo truéc. Ban bao céo nay cé ban quyén
va 14 tai sén ciia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in &n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cép néu khéng duot s chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Trir
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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