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MUA - Gia muc tiéu: 43,300 VND (+51%)

Dién bién gia Ngay bao céo 31/12/2020
CE_IP nhat mmmmm KhGi lu'gng giao dich ('000cp -RHS) Gia cp (VND -LHS) Thi gia' ngéy bao cdo 28,700 VND/CD
% Ghi nhan 9 thang dau nam, doanh thu cla AGG dat 73.7 ty (-70.3% CK) va Igi nhuan thuan 32,000 % r 4,500 » .
195.5 ty (+149% CK), hoan thanh 3% va 40.6% ké& hoach ca ndm. Du kién quy 4, AGG sé ghi g;ggg ] [ gggg Gia muc tiéu (VND) 43,300 VND/cp
nhan doanh thu tir 2 duy an River Panorama 1 va 2 § Q7 HCM va thuc hién khoang 1,800 ty . | % . .
2w 9,000 3000  Tang / giam (%) 51%
doanh thu ca nam. 28,000 - 2,500
< Trong quy 2, AGG d3 hoan tat viéc mua thém cd phan dé kiém soat va hgp nhat du’ an The Sdng, ;Zggg [ iggg M3 Bloomberg AGG VN
gua do ghi nhan 190.6 ty thu nhap tir danh gia lai khoan dau tu. Trong 6 thang cubi nam, AGG 25,000 S0 yan héa 2368 t VND
da chuyén nhugng toan bd phan vén tai Cong ty Son Ldm va du kién thu vé khoan 13i 68 ty dong 24,000 il HM HM hmh MM M ‘ ‘ 500 ! y
||én quan dé’n m6t du’ én 6 Phan Thlé,t. 23,000 éLH \LHHHH!uul\\\ﬂﬂc‘\\,ﬂﬂ‘lﬂ“ “C“ﬂ\ ML é) é’ é) é’ é) 0 Blé’n déng 52 tu‘én VND 26,000 _
. e S A s , . TS aFfReSS@asaa VND 31,200
< Trong nam 2021, AGG du kién ban giao toan bé du an Sky89 va mot phan cac du an The Sdng, 5383886388251 i
The Standard. Dong tién doanh nghiép dugc dam bao nhd ty 1& ban hang t6t, nhd vay ching toi KLGDBQ 14 ty VND
& > X \ n n v 2 N By 0 I3
Egtr)nr?dr;g doanh thu cua AGG van duy tri téc do tang truéng CAGR trung binh la 36% trong cac 1T 3T 12T Gii han s6 hifu nue ngodi 499
' AGG(%) -5% -3% -4% o N
Khuyén nghi VN-Index (%) 10% 22% 15% SG hitu nuGc ngoai 14%
Chung t0|A khuyer).ngh! MUA déi vGi cd phiéu AGG dua trén phudng phap RNAV vdi gia muc tiéu VND Bon Vi 3019A 3020F 3031F 2022F
43.300 trén co sa: -
. L, } o e Doanh thu Ty VND 385 1,817 3,992 4,352
X Sd'hu’,u cac du an tropg k)hu VL_rg HCM dapg ngay cang !lanmche vé quy dat: vai vi tri tot, T&ng trudng doanh thu % -66% 372% 120% 9%
phap ly ro rang, cac du an cua An Gia dugc thi trucng don nhan tét. Bién Igi nhudn gdp % 73% 350 36% 38%
% Trién khai cac duv an tai thi trudng tinh trong tinh hinh thi trudng Sai Gon cham thi EBIT Ty VND 147 157 399 500
cong vi ra soat phap ly: du an The Séng tai Viing Tau la du an dau tién va maé ban thanh cong LNST Ty VND 333 423 967 1,185
vGi 99% du an da dugc dét mua. Trong tudng lai, AGG s tiép tuc trién khai cac du' an g Binh EPS (VND) VND 4,353 4,512 4,796 5,223
Duang, Binh Chanh vai tong doanh thu du kién han 20,000 ty, dem lai trién vong tang trudng Téng trudng EPS (%) % -33% 4%, 6% 9%,
hap dan cho doanh nghiép trong cac nam tdi. P/E (x) Lan - 6.4 6.0 5.5
< €o6ng ty ludn cé cac ddi tac nuéc ngoai dong hanh ciuing phat trién cac du an, dam bao P/B (X) Lan - 1.2 0.8 0.7
dong vén dau tu, tién dd thi cdng va ban giao nha theo cam két (nhanh han 6 thang dén 1 nam ROE (%) % 23% 22% 31% 26%
vé t6c do ban giao so véi cac d6i thu cung phan khic). Tap trung vao phan khuc trung cap Ng vay / Von CSH (%) % 74% 110% 69% 47%

nhung chéat lugng cao cap giup AGG lubn co gia ban tét han so véi cac du' an cung vi tri va cung Nguodn: MBS Research
phan khuc khoang 15 — 20%.

< Cau truc von dac thu:-phu hgp vdi quy mo hién tai va mang lai sudt sinh I3i cao.
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Cap nhat thi truong bat dong san phia Nam — tiép tuc xu hu'éng dich chuyén vé vuing ven do quy dat han ché

Nhu cau BDS trong nudc hién van con tuong ddi néng do tdc do db thi hda cao va cac yéu t8 kinh t& vi mé thudn Igi bao gom ting trudng GDP cao, dong von FDI vao va I3i sudt va lam phét thap.
Poi véi TP HCM, phan khic trung cdp va cip thap sé tiép tuc la dong luc chinh. Pia diém cho cac du &n m&i s phai di chuyén xa hon vé phia déng va nam cla thanh phd. Trong khi d6, phan khic cao
cap du kién sé co su cham lai, do gia hién tai da 8 muic kha cao khi€n cho viéc mua dau tu tré nén kém hap dan.

= Cap nhat Q3 2020, ngudn cung chao ban phan I&n dén tir phan khic cao cap & phia Bong thanh phé (quan 2, quan 9, Thu Buc) va can hd trung cap & Binh Dudng. Theo CBRE, gia sd cap & Binh
Duaong tang 21% CK. Trong Q3, toan thi trudng cd han 3,500 can hé dudc hap thu, giam 73% CK va chd yéu dén tlr phan khic cao cap. Do ngudn cung han ché, gia ban so cdp & cac phan khic tang
nhe, dan dau va phan khic trung cap (+7% CK) do nhu cau cla ngugi dan vgi phan khdc nay con I6n.

= Do anh hudng clia Covid-19, ngudn cung toan thi trudng tang trudng cham, tap trung cht yéu & khu Dong thanh phd. Trong 5 ndm qua, gid dat tai khu vuc ndy tdng manh mé, dan dau 1a Tha Thiém
(+50%), An Phii (+20%), Thach My Lgi (+20%), Thao Dién (+20%).
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Quy mo tang dan, sé hiru quy dat ven TP.HCM tiém nang

Quj dst Vénhéa No/Vén BiénLN Bién LN Xu hu'éng cua cac doanh nghiép cac nam téi:
(ha) (ty VND) CSH gop rong > \I_lill-lrM: \I(-Iﬂa NOi, Tp. HCM — cac khu cach trung tdm 10-20km, Quang Ninh, Hai Phong,
ng Yén

VHM 1,490 314,478 1.80 37.4% 34.8% 33.0% 11.4% 10.3 3.2 . - . . s
> NVL: quan 9, bong Nai, condotels va BDS nghi duGng

NVL 750 64,109 3.15 34.4% 82.3% 21.3% 5.5% 11.3 2.0 . . - .
> NLG: Quan 2, quan 9, bong Nai, Hai Phong, Long An

DXG 333 8,811 1.45 72.1% -8.1% 4.2% 1.8% 13.8 0.6 . .
» DXG: Quan 2, Long Thanh

NLG 681 8,203 0.90 36% 31% 12% 7% 8.6 1.1 ) . ]
> KDH: quan 2, Binh Chanh

KDH 650 16,429 0.89 45% 28% 15% 8% 11.9 1.8

AGG 60 2,429 0.91 62%  214% 24% 5% 5.0 1.3 Quy MmO tai san

Luur y: SO’ liéu 18y tai ngay 30/09/2020, céng gop 4 quy gan nhat 6,000 14.0

v A A el v LA n R L A s 12.3 12.0
So vdi cac doanh nghiép trén thi trudng bds can hd khu vuc mién nam, AGG con kha mdi vGi quy mé nho. >,000

Phén khc chd yéu cla AGG la chung cu cao tang vdi sG Iugng san pham I6n, du ki€én phat trién 15,200 4,000 ;00.0
san pham. VGi su ho trg cla cd ddng chién lugc Creed, AGG da tirng budc mé rdng quy md tai sdan va mé 3,000 6'0
rong danh muc dau tu cia minh. Ching tdi danh gia véi quy md von hién tai, AGG cd thé doc Iap di thu 2,000 4'0
x&p cac khoan vay tai trg cho cac du an tuong lai, ddng thdi phat trién cac du &n da dang phan khic phu 1000 17 0.4 0.7 2'0
hgp Vai khal:I v!NcuaXtLrng nha dau tu riéng. So véi két qua kinh doanh va chat lugng san pham, P/E va P/B —— = :
cua AGG kha hap dan.

2016 2017 2018 2019

Khach hang tra tién trudc

| C6 phiéu phé théng Téng tai san Ng vay/Vén chi s& hitu

1,400.00 - 40%

1,200.00 VGi ty trong khach hang tra tién trudc tuong doi tt 13 24% (NLG 13 12%, KDH 13 21%..),

1,000.00 oo o 30%  AGG dang huy dong tét dong v8n tir khach hang (thdng qua hinh thirc dit coc, thanh toan
800.00 ’ 0 . nhanh...) d&€ xdy dung cac du an. Nh& vdy, doanh nghiép nay ko can huy déng nhiéu dong
600.00 20% vén vay ngan hang, qua dé duy tri hé s6 don bay thap. V4&i quy mé va néng luc hién tai,
400.00 0% AGG chu:a c6 nhiéu éle_.l’C :/”éﬂd(‘)ng ti”én.‘ Ky vong trong ’Eu’dng Iai,A d(‘)qg ti‘é‘n va ‘Ifé't qua kil:lh
200.00 % doanh cta doanh nghiép sé on dinh nhd danh muc du an tang Ién nén dong tién dudc dan

0.00 I 0% trai hon.

2016 2017 2018 2019

mmmm Khach hang tra tién truéc Khach hang tra tién truéc/tdng tai sén
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Cau tric dau tu dac thu, phu hgp quy mo doanh nghiép nho

. _ - A g e e e _ A NHA DAU TU TAI CHINH ANGIA
Do nhitng quy dinh cua linh vuc phat trién bat dong san va phap ly dat dai, An Gia duy tri mé hinh cau _

tric dau tu dac thu théng qua hé thong cac cong ty me (Holding Company) va cong ty du an (Project
Company). Hé théng nay s& la nhitng don vi diing tén d&€ nhén chuyén nhugng du &n, nhan chuyén
nhugng phan v6n gop (clia cong ty sd hitu du an). An Gia va cac nha dau tu tai chinh (Co-developer) tai

trg cho cac Cong ty me va Cong ty du an thong qua viéc gép von hoac cung cap khoan vay. opeT f— -

VGi cdu tric néu trén, tai Cong ty me hién cd 2 dang c6 phan: c6 phan pho thong va c6 phan uu déi hoan
lai. Cu thé la: tuy theo ciu trlic dau tu cla moi du an, An Gia ludn ndm giir trén 50% s6 lugng ¢ phan
phd théng (la loai c6 phan dung dé xac dinh quyén kiém soat va phan chia Igi nhuén) va khoang 20% c6
phan uu dai hoan lai (hodc khoan vay chuyén ddi), cac Nha dau tu tai chinh ndm gilt khoang 49% s6
lugng cd phan phé théng va 80% cd phan uu dai hoan lai (hodc khoan vay chuyén déi). Khi Cong ty du’ én
c6 dong tién ducng (thdng thudng sau 02 dén 03 ndm ké tir khi phat trién du’ an), Cong ty du’ an sé chia
tra cd tirc cho Céng ty me. Lic nay Cong ty me s& mua lai s lugng ¢ phan vu dai (hodc hoan trd khoan
vay chuyén déi) ctia cd ddng va giam von diéu Ié. Nhu vdy, tai thdi diém nay ty 1€ v8n gbp va phan chia Igi
nhuan cta cac bén la: An Gia (khoang 50,1%) — Nha dau tu tai chinh (khoang 49,9%). Dong thdi, Cong ty
me s€ trd thanh cong ty con cua An Gia. Mot yéu t6 dac biét khac khi ap dung mé hinh dau tu nay la An n ;

Gia dugc nhan thém khoang 3% tir doanh thu ban hang cua du an, do An Gia la don vi té chiic cac hoat

,\ > ros Lz . ’ (Project Company)
dong quang ba va ban hang cho du an.

CPUD hoan lai 80% 20%

CONG TY NAM GIU DU AN — |
(Holding Company)

Ném gitr 100% vén gop

Cau tric dau tu cda An Gia cé nhirng uu diém ndi trdi nhu sau: * An Gia thu thém khodng 3% trén téng doanh thu ctia méi du dn

> Tao diéu kién thuén Igi cho cac Nha dau tu tai chinh nudc ngoai déng dau tu’ va phat trién du an, thoai
von nhanh sau khi hoan tat du an; "

» Céc nha dau tu tai chinh cling véi An Gia (Creed, Hoosiers, Ricons, Riland ...) cd thé dong giam sat cong Cong ty con
tac thuc hién, trién khai thdng qua cdng ty me; ddm bao minh bach tai chinh, tach bach dong tién cua
ting du an véi nhau va véi chinh An Gig;

> Cac rui ro vé tai chinh, rti ro vé phap ly, hé thong... cla ting du an dugc tach biét véi An Gia; s ™ s ~N

> Hiéu qua dau tu (IRR) cta An Gia tai cac dy an dat mdc cao. Do An Gia gop von thuc té€ khoang 20%
(capital contribution) nhung hudng ty |é phan chia Igi nhuan khoang 50,1%; )

> PhU hgp Vi nhigu nhém dau tu theo khau vi dau tu bat ddng san trung cép — Ia phan khic dang dugc CRE & AGIL: 99,80% Son Lam: 39,99%

Cong ty lién

két

quan tam nhat trén thj trudng. An Gia Phil Thudn:  99.80% Gia Khanh: 45,01%
. - ' L AGI & DDC: 30,01%

AGI & HSR: 50,09% oo,

An Gia Phd Thinh:  50,09% AGL & GLC: 30,01%

S ' AGI & HVC: 30,01%

N J N J
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MUA - Gia muc tiéu: 43,300 VND (+51%)

s A b Dién tich
P:;:g;g G Dy an tidubiéu .. 5.,  Tholigian |Tc¥| Eth:;: Quy mé du an KINH
cua An Gia : thuc hién H - - DOANH

RVP 1,2 DCF 222 cua An Gia (m2)
Sky 89 DCF 109 The Garden TP.HCM 2014 - 2016 100% 390 c&n hod 25,470
The Séng DCF 389 Dyands The Star TP.HCM 2015 - 2017 100% 480 cin hd 27,783
The standard DCF 145 thuc hién Riverside TP.HCM  2015-2017  99,80% 242 can hd 21,137
Westgate DCF 370 The Skyline TP.HCM  2015-2017  99,80% 465 cin hd 40,040

River Parnoma 1 TP.HCM  2017-2019  50,09% 503 cén hd 36,281
BC27 ] DCF 677 River Parnorama 2  TP.HCM 2017 - 2019 50,09% 503 can ho 36,245
D7 project DCF 425 Duan  Sky89 TP.HCM  2018-2020  50,09% 430cainhd 33,720
Tong gia tri gia tang 2,115 thuc hién  The Séng Ving Tau  2019-2022  50,01% 1666 canhd 124,525
Gia tri s0 sach 1,453 trong  The Standard Binh Duong 2019 -2022  99,80% 374nhathdptang 104,648
Tdng gia tri cdng ty 3,568 tuong lai  estgate TP.HCM  2019-2022  50,01% 2,053 cin ho 151,256
C6 phiéu luu hanh 82,492,517 BC27 TP.HCM  2021-2023  Chua chét 6,117 cdnhd 450,000
Gia tri/c8 phiéu 43,300 Dy &n D7 TP.HCM  2022-2025  Chua chét 2,883canhd 223,142

. Dién tich e 2 n n

Du an (ha) Dia diem Tong von dau tu 2020 2021 2022 2023 2024 2025
RVP 1,2 12Q7, HCM 1,877
Sky 89 6 Q7, HCM 990
The Séng 9 Viing Tau 2,750
The standard 7 Xa Tan Uyén, Binh Dudng 1,220
Westgate 3 H. Binh Chanh - HCM 3,254
BC27 26 H. Binh Chanh - HCM 8,721
D7 project 4 Q7, HCM 4,186

Tong 55
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MUA - Gia muc tiéu: 43,300 VND (+51%)

Doanh thu & Igi nhuan Bang can dai ké toan
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sssesesROE ROA Bién LN gop Bién LN rong

Dupont 2019A
LNST / Doanh thu 0.87x
Tai san / VOn chu sé hitu 3.71x
Doanh thu / Tai san 0.07x

ROE 22.9%

2020F 2021F 2022F
0.23x 0.24x 0.27x
4.63x 4.91x 3.78x
0.20x 0.26x 0.25x
21.7% 31.3% 25.9%

S0 ngay vong quay

Thdi gian thu tién khach hang binh quan 108 ngay
Thdi gian ton kho binh quan 4688 ngay
Thdi gian tra tién binh quan 1118 ngay
Chu ky tién mat 3678 ngay

27 ngay
3429 ngay
146 ngay
3310 ngay

13 ngay
1143 ngay
70 ngay
1086 ngay

12 ngay
1143 ngay
68 ngay
1087 ngay
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Trudng Nhém- Nghién citu cé phiéu
Truong Thuy Ducng

Dau khi Ngan hang

Chu Thé Huynh Kiéu Thi Huyén Trang

Vat liéu xay dung, Bat dong san Hang tiéu dung, ban lé, IT

Truong Thuy Ducng Tran Minh Phuaong

Gas, nang lugng va thuay san Hang khong, Logistic
Nguyén Quoéc Trung Pham Thu Yén

Nhua, hang tiéu dung Dét may

Pinh Cong Luyén Pham Thi Phuong Anh
MBS HOI SO

Tda nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Nbi

Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Ban quy&n nam 2020 thudc vé Cong ty CP Chirng khodn MB (MBS). Nhirng théng tin st dung trong bdo cdo dwoc thu thap tir nhirng ngudn déng tin cdy va MBS khéng chiu tradch nhiém vé tinh chinh xac cla

ching. Quan diém thé hién trong bdo cdo nay |a cla (cac) tac gid va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khdng mét thong tin ciing nhu y kién nao dugc viét ra nhdm muc dich quang
cdo hay khuyé&n nghi mua/ban bat ky chirtng khoan nao. Bao cdo nay khdng duoc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chwa dugc phép clia MBS.


http://www.mbs.com.vn/

