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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 65.200

Gia thi treong (15/12/2021) 48.100

35%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 28.200-56.000
Vén héa 3.980 ty VND
SL c¢b phiéu lu hanh 82.750.577
KLGD binh quan 10 ngay 780.240
% s& hiru nwéc ngoai 10,9%
Room nwé&c ngoai 50%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 0,4
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YTD iT 3T 6T

AGG 65,3% 4,8% 9,3% -57%

VNIndex 31L,7% 0,4% 9,1% 4,6%

Chuyén vién phan tich
Nguyén Chi Héng Ngoc
(84 28) 3914.6888 ext. 252

Nguyenchihongngoc@baoviet.com.vn

CTCP BT & PT Bat déng san An Gia

Ma giao dich: AGG Reuters: AGG.HM Bloomberg: AGG VN

Trién vong 2022 kha quan, dinh gia con hap dan

Hoan thanh phép ly dw an West Gate gilp trién vong kinh doanh phuc héi

Dw &n quy mé I&n 1a WestGate véi khodng 2.284 can. Hién tai, AGG hoan tat diéu
chinh 1/500 va c6 gidy phép xay dwng cho dy an. Cong ty dang ddy manh céng tac
ban hang dé sém két thuc kinh doanh trong Q1.2022. Nhw vay véi tién d6 mai tir
WestGate, trién vong loi nhuan clia AGG trong 2022-2023 la tich cwc véi doanh sb
chwa ghi nhan 1én dén 16.000 ty. Lei nhuan gop tir 5 dw an wéc tinh [én dén 5.500
ty, va phan loi nhuan thudc s& hivu cia AGG la 3.180 ty.

Loi nhuan 2022-2023 sé ting trwéng nhanh vé&i nhiéu dw an ban giao

V&i tién dd cac dw an dang trién khai, BVSC wéc tinh doanh thu ndm 2022 14 3.548
ty, tding 31% so v&i wéc 2021. Loi nhuan sau thué trir ¢ dong thidu sé 1a 577 ty,
tang 36% yoy. EPS 2022 la 6.996 déng/cp, twong dwong mirc PE2022 1a khoang
7x. V& két qua kinh doanh 2023, BVSC ky vong tbc d6 tang trwdng loi nhuan &
murc cao 30-35% so v&i nam 2022.

Quy dat & Binh Chanh nhiéu tiém ndng v&i cau chuyén |én Thanh Phé

Bén canh du an dang trién khai, AGG s& hiru dw an BC27 c6 quy md 27ha, & Tan
Kién, Binh Chanh. Dy &n c6 vi tri lién ké véi dw an KDT Tan Tao cta Khang Dién.
Gia tri quy dat nay van gia tang tir 2018 dén nay do thi trwong bat dong san van
duy tri 6n dinh. Dy kién t» 2021 dén 2024 véi dinh hwéng méi lén Thanh phd cia
Binh Chanh (vao 2025) thi thi trwérng bat dong san & khu Nam van con nhiéu diém
nhan. Véi gia thj trudng dat ndng nghiép hién tai khodng 7-8 triéu/m2, quy dat nay
cla AGG wdérc tinh so bé khoang 1.800-2.000 ty.

Loi nhuan tiang trwéng, quy dat tiém nang trong khi dinh gia van hap dan

BVSC str dung phwong phap dinh gia NAV va so sanh dé xac dinh gia tri hop ly
clia AGG. Két qua, gia tri hop ly xac dinh ctia AGG la 65.146 déng/cp, twong (rng
v&i mire thang dw 35% so véi gia thj trwong ngay 15/12/2021.

Khuyén nghi

T& nhitng danh gia trén, BVSC cho rang AGG la co hoi dau tw tbt cho nam 2022
khi ma nhiéu cé phiéu nganh bat dong san dwoc dinh gia lai nhanh trong thdi gian
qua. Chung t6i ky vong nhitng diém nh&n méi vé i) ké hoach phat hanh didu chinh;
i) LN tang trwdng 36% trong 2022; iii) thdng tin m&i vé tién d6 lén Thanh Phd &
Binh Chéanh sé giup AGG dwoc dinh gia lai pht hop dung véi tiém nang ctia doanh
nghiép. V&i két qua tir 3 phwong phap, BVSC khuyén nghi OUTPERFORM véi loi
nhuan ky vong 1a 35%, twong (rng gia muc tiéu la 65.200 déng/cp. Th&i gian nam
git 3-6 thang. Rai ro: sw diéu chinh chung cta nhém bat dong san cé thé anh

hwéng dén AGG trong ngén han.
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Cong ty c6 phan Dau tw Phat trién Bat dong san An Gia (AGG — HSX)

CTCP Dau tw va phat trién BDS An Gia (AGG) thanh 1ap nam 2006 va chuyén di sang hinh thirxc CTCP
vao ndm 2012 véi mire vén diéu 1& 100 ty. T 2012 dén nay, AGG tang vén tir 100 ty 1én 824 ty qua
hinh thirc thwdng cb phan, hoan déi khoadn vay cho Creed Group... Tir 2012 dén nay, Cong ty dan dan
xay dwng thwong hiéu |a mot nha phat trién BDS phan khdc trung binh kha théng qua cac dw an nhu:
The Garden, The Star, Riverside, Skyline, River Panaroma 1&2. Hién tai, An Gia dwoc xem ddi tha
canh tranh tryc tiép véi nhirtng doanh nghiép Bat ddng san I&n nhw Nam Long, Khang Pién, Hwng
Thinh, D4t Xanh.

Co cau c6 déng chinh thirc hién tai:

mCTCP QL&DT Trwong Giang

42,3% 41,7%

= Nguyén Thi Kim Hoa
= NDT NN (1.12.2021)

Khac

11,0% 5,0%

Kinh doanh bat déng |a mang hoat déng chinh vé&i phan khic trung binh kha la trong tam

Binh hwéng hoat déng ctia AGG c6 su twong ddng véi hai doanh nghiép BDS tiéu biéu & TP.HCM la
Nam Long va Khang Dién. Céng ty phat trién san phdm c&n hé phan khuc trung binh kha nhwng cé
chét lwong xay dwng, canh quan, tién ich dwoc hoan thién tét. i véi sdn phadm thap tAng, md hinh
nha phé khép kin dwgc AGG lwya chon cho dy an dang phat trién nhw The Standard & Binh Duong.
Mét diém twong ddng khac c6 thé thay 1a viéc lwa chon quy dat dé phat trién ciia AGG dé cao tinh phap
ly. Céng ty hwéng dén quy dat sach qua dau gia (West Gate) hodc quy dat cé san phap Iy (The
Standard, cum thanh phan thudc dw an La Casa cGa Van Phat Hwng). Biéu nay gitp AGG sém tao
duoc thwong hiéu, va uy tin véi khach hang théng qua san phadm dwoc ban giao dung han (River
Panaroma 18&2, Skyline...). Néu cong ty tiép tuc duy tri, cau chuyén trong trung han véi AGG la hién

hiru khi Nam Long, Khang Dién cho thay sw phat trién rat bén virng.
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Céac dw an da hoan thanh cua AGG:

The Riverside (2017) The Skyline (2018)
Hoan thanh phap Iy dw 4n West Gate gitp trién vong kinh doanh phuc hoi

Cong ty dang ¢ 5 dy an dang trién khai c6 thé mang lai doanh thu trong 2022-2023. Trong d6, dw an
quy mo I&n nhét 1a WestGate véi khodng 2.284 c&n da mé ban sém vao ndm 2020 véi khodng 50%
sa&n phdm. Tuy nhién, dw an g&p vwdng méc do diéu chinh quy hoach 1/500 dan dén bi tri hodn kinh
doanh. Bén quy 3 nam 2021, AGG hoan tét diéu chinh 1/500 va c6 gidy phép xay dwng cho dy an.
Hién tai, cong ty dang ddy manh cong tac ban hang dé sém két thac kinh doanh trong Q1.2022. Gia
ban chao ban hién tai theo quan sat cia BVSC da cai thién tét hon véi gia khoang 38-40 triéu/m?2
(chwa VAT), so v&i gia chao ban nam 2020 khoang 30-33 triéu/m2 (chwa VAT).

Nhw vay véi tién dd méi tir WestGate, trién vong loi nhuan clia AGG trong 2022-2023 1a tich cuwc véi

doanh sé chwa ghi nhan 1én dén 16.000 ty. Loi nhuan gop tir 5 dy an wéc tinh 1én dén 5.500 ty, va

phan loi nhuan thudc s& hivu cla AGG 1a 3.180 ty. Chi tiét cac dy 4n clia AGG nhw sau:

/Egg” AL =0 h(‘;‘/’:; San pham m?;n i:‘;’@,ﬁ’g; Tién d6 ban giao
Sky 89 50% 430 1.367 Ban giao quy 4.2021
Signal 50% 1.150 2.141 Ban giao 2023
The Standard 100% 375 3.487 Ban giao Q4.2021
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The Séng 50% 1.526 6.919 Ban giao tr Q1.2022
West Gate 50% 2.284 2.057 Ban giao vao 2023
Toéng 5.765 15.971

Lo nhuén 2022-2023 sé tang trwéng nhanh véi nhiéu dw an ban giao

Can ct tién do dw an dang trién khai, BVSC cho rang loi nhuan cla AGG sé téng trwéng nhanh hon

trong thoi gian tdi. Tién dd ban giao cac duw an gia dinh nhw sau:

Dw an dang trién khai cta

Dw an LNG thuéc AGG 2021 2022 2023

Sky 89 134 ty 80% 20%

Signal 370ty 100%

The Standard 822 ty 30% 70%

The Séng 643 ty 50% 50%

West Gate 1.210ty 50%
3.181ty 354 924 1.298

V&i tién do trén, BVSC wéc tinh doanh thu ndm 2022 14 3.548 ty, tdng 31% so véi wéc 2021. Loi nhuan
sau thué trir cb dong thiéu sé 1a 577 ty, tang 36% yoy. EPS 2022 la 6.996 ddng/cp, twong dwong murc
PE2022 |a khoang 7x. Vé két qua kinh doanh 2023, BVSC ky vong tbc dd téng trwdng loi nhuan & mac
cao 30-35% so v&i nam 2022. Chi tiét vé dw phong két qué kinh doanh 2021-2022:

Két qua kinh doanh —ty VND

Doanh thu thuan 1.753 2.298 3.548
Loi nhuén gép 271 579 1.301
Thu tai chinh rong 380 96 -50
SG&A 217 302 401
LNTT 422 454 849
LNST - Ml 414 425 577
EPS (VND/cp) 5.027 5.126 6.996
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Quy dat & Binh Chanh nhiéu tiém nang vé&i cau chuyén 1&n Thanh Phé

Bén canh dy an dang trién khai, AGG dang hoan thién phap ly mét sé duw an nhw BC27, BD03 va moét
sb quy dat & Long An. Trong d6, dw &n BC27 c6 quy md 27ha, & Tan Kién, Binh Chanh. Dy an cé vi

trf li&n ké v&i dw an KDT Tan Tao cGa Khang Dién. Théng tin chinh vé dw an nhu sau:

Dién tich (ha) Théng tin chinh

+  Tién d6 GPMB: > 90%.

+  Tién do phap ly: vwéng 7.000m2 1a dat kénh rach
do NN quan ly.

+  Thoi diém mua: 2018 véi gia khodn 450-550 ty,

BC27 27ha twong dwong gia von 1,9 -2 triéu/m2.

+  Tién do dy kién trién khai: tir 2023.

+ Ty lé sé& hiru dy kién ban dau la 50%. Phan con
lai hogp tac véi Creed. Hién tai, Creed da thoai von
khdi AGG nén AGG hién nédm gitr 100%.

Mac du, dw &n dang vwdng mac phap ly lién quan dién tich dat cong xen ket 1am cho tién dd trién khai
bi tri ho&n. Gia tri quy dat nay van gia tang ti» 2018 dén nay do thi trwdng bat déng san van duy tri én
dinh. Dy kién tir 2021 dén 2024 v&i dinh hwéng méi 1én Thanh phé ctia Binh Chanh (vao 2025) thi thi
trwdng bat ddng san & khu Nam van con nhiéu diém nhan. Véi gia thj trwéng dat nong nghiép hién tai
khodng 7-8 triéu/m2, quy dat nay clia AGG wéc tinh so bd khoang 1.800-2.000 ty.

Lo nhuén tang trwéng, quy dat tiém nang trong khi dinh gia van hap dan

BVSC so sanh chi sé P/B gitra AGG v&i cac doanh nghiép BDS c6 quy mé vén hda tir 2.000 ty dong.
Két qua, P/B2022 ctia AGG th&p hon 50-60% so v&i mirc binh quan hién tai (khoang 3,4x). Ly giai cho
diéu nay, BVSC cho rang i) K& hoach phat hanh ty I& cao 1:1 trwéc day tao ra ap lwc cho cb déng hién
hivu; ii) LNST nadm 2021 bi &nh hwéng do Covid19 d&n dén di ngang so véi 2020; iii) Hoat dong thoai

vbn cla Creed Group trong 2021.

Tw 2022, hoat ddng clia AGG c6 chuyén bién theo hwéng tich cwe hon, cung véi nhivng cau chuyén
m&i nhw i) k& hoach huy déng vén diéu chinh vai ty 1& thap hon la 10:2,5 véi gia vén 10.000 dong/cp;
ii) lgi nhuan tang trwdng 36% yoy; iii) Binh Chanh thay dbi dinh hwéng sé phan du Ién Thanh phé vao
nam 2025 gitp quy dat BC27 gia tang gia tri. V&i nhirng thay ddi trén cing véi mie dinh gia P/B con
dw dia, BVSC cho réng trién vong cb phiéu AGG trong 2022 |a hap dan cho dau tw trung han.
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PB muc tiéu cho 2022 & mirc 2.5 - 3x cho nhém bat dong san
Nguén: Fiinpro, BVSC tdng hop
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binh gia

BVSC st dung phwong phap dinh gia NAV va so sanh dé xac dinh gia tri hop Iy clia AGG. Két qua, gia
tri hop Iy xac dinh cha IDC |a 65.146 déng/cp, twong (ng véi mie thang dw 35% so vdi gia thi trwdng
ngay 15/12/2021.

Phwong phap i Ty trong
NAV 67.112 50% 33.556
PE 10,0 62.968 25% 15.742
PB 2,0 63.391 25% 15.848
Target 65.146

binh gid theo NAV

Két qua wac tinh theo NAV 14 67.112 déng/cp khi i) xac dinh gia tri hop ly cac dw an dang trién khai; ii)
dw an tich Ity quj dat nhwng chwa hoan thién phap ly chwa tinh dén; iii) chiét khau 10-20% cho khodn
tam (rng, phai thu khac c6 gia tri Ién, nhwng khéng co thuyét minh chi tiét. BVSC lwu y do dw &n BC27
hién nam dwéi cac cong ty lién két, cong ty lién quan nén chwa hop nhat trén BCTC. Do dd, trén co s&
than trong, BVSC chwa xac dinh lai gia tri tdng thém tir dw &n nay. Néu dw an dwoc hop nhét, gia tri
NAV cua AGG sé gia tdng cao hon so v&i wéce tinh hién tai khoang 15-18%.

Phwong phap so sanh:

BVSC st dung mi&c PE va PB trung binh c&c doanh nghiép quy mé vén héa tlr 2.000 ty. Mc trung
binh nhém doanh nghiép nay 1a 12x va 3,4x. BVSC lwa chon mic PE, PB muc tiéu véi chiét khdu 20%
so véi trung binh ctia nhém tham chiéu. Theo d6, gia hop ly theo PE 1a 62.968 déng/cp, va 62.391
dong/cp cho PB.
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Khuyén nghi

T nhivng danh gia trén, BVSC cho rang AGG van co hoi dau tw tdt cho ndm 2022 khi ma nhiéu cb
phiéu nganh bat dong san duoc dinh gia lai nhanh trong thdi gian qua. Ching t6i ky vong nhivng diém
nhan ma&i vé i) ké hoach phat hanh diéu chinh; ii) LN tang trwdng 36% trong 2022; iii) thong tin mé&i vé
tién do 1én Thanh Phd & Binh Chanh sé giip AGG dwoc dinh gia lai pht hop ding véi tiém néng cla
doanh nghiép. V&i két qua tir 3 phwong phap, BVSC khuyén nghi OUTPERFORM véi loi nhuan ky vong
la 35%, twong &ng gia muc tiéu 1a 65.200 déng/cp. Thoi gian ndm gitr 3-6 thang.

Rui ro: sy diéu chinh chung ctia nhém bat ddng san c6 thé anh hwéng dén AGG trong ngén han.
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CHi SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2017 2018 2019 2020
Doanh thu thuan 989 1.125 385 1.754
Gia vén (768) (724) (104) (1.482)
Loi nhuan gop 221 401 281 272
Doanh thu tai chinh 17 54 213 446
Chi phi tai chinh (22) (27) (40) (65)
Lei nhuan sau thué 59 293 326 415

Bang can dbi ké toan

Don vi (ty VND) 2017 2018 2019 2020
Tién & khoan twong dwong tién 285 331 138 519
Céc khoan phai thu ngén han 50 94 133 275
Hang tdn kho 674 53 2.611 5.734
Tai san cb dinh hitu hinh 10 7 11 36
Cac khoan dau tw tai chinh dai han 11 129 584 327
Téng tai san 2.452 2.291 5.399 9.753
No ngan han 2.111 1.321 2.990 4.461
No dai han 152 130 956 2.972
Vén chi sé& hivu 189 839 1.453 2.321
Téng ngudén vén 2.452 2.291 5.399 9.753

Chi s6 tai chinh

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 64,1% 13,8% -65,8% 355,9%
T&ng trwdng loi nhuan sau thué (%) 3.685,9% 399,7% 11,6% 27,0%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 22,4% 35,7% 73,0% 15,5%
Loi nhuan thuan bién (%) 5,9% 26,0% 84,9% 23,6%
ROA (%) 2,5% 12,3% 8,5% 5,5%
ROE (%) 51,1% 56,9% 28,5% 22,0%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 92,3% 63,4% 73,1% 76,2%
Tbng ng/Tdng vén chi s& hivu (%) 1198,9% 173,0% 271,5% 320,3%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 5.563 6.503 4.353 5.027
Gia tri sb sach (ddng/cd phan) 17.930 18.652 19.379 28.133

[e¢]



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hdng Ngoc, xin khang dinh hoan toan trung thwe va khdng cé ddng co’ ca nhan khi thuc hién bao cao
nay. TAt ca nhitng théng tin néu trong bao céo nay dwoc thu thap t&r nhirng ngudn tin cay va da dwoc téi xem xét can than. Tuy
nhién, t6i khong dadm bao tinh day dd cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr ching
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khao. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw d6i tweng dwoc nhac dén trong bao céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhikng théng tin sai léch vé
doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khdi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, Dich vu tiéu dung, CNTT
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Dich vu tiéu dung, Chirng
khoén

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Ngoc Quy Birc
Dwoc phdm, Céng nghiép, CNTT

nguyenngocquyduc@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




