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Ngay bao cao

7 Thang 2, 2020

Co hoi dau tu dén tur bat dong san vung tinh

Gia hién tai VND 29.500
Gia muc tiéu VND 37.400 Co héi dau tu
Upside 26,78% )
M3 Bloomberg AGG VN Equity e Chlng tdi khuy&n nghi MUA d6i véi c8 phiéu AGG, véi gia muc tiéu 12 thang la
Vén héa thi trudng 1.875ty VND  37.400 d6ng/CP trén cd sG (i) AGG sé ban giao 4 du an tai TP. H6 Chi Minh trong
, ‘ 81,5trUSD  n3m 2020, va (i) DN s@ hitu quy dat I8n tai cac tinh nhu’ Binh Ducng, Long An... gilp
Bién dong gia 52 tuan :;2 duy tri dudc tdc dd tdng trudng Igi nhuén trung binh 30%/nam.
Gia tri giao dich binh quan VND 102bn e AGG tap trung vao phan khic bat dong san tam trung. Nhd cac tién ich gia tang, thiét
USD 44mn  ké& dep, ban giao nha va s8 d6 dlng hen, AGG cb dudc gid ban t6t hon 15% - 20% so
Gidi han NDTNN 100%  v@i d6i thu cing phan khic. Qua do duy tri dugc bién Igi nhuan & mirc hon 15%/nam.
Ty 1& s hitu cia NDTNN 28,4% .
Piém nhan dau tu
¢ K&t qua mé ban thuan Igi cac du an tai TP. H6 Chi Minh dam bao toc do tang
C6 dong lén: truéng doanh thu va Igi nhuan cho AGG duy tri trén 30% trong 2 nam téi, bao
CTCP quén ly va dau tw gobm Paranoma 1&2, Sky89, va Signial Phase 1 vdi hon 90% s6 can hd dudc mé ban
Truding Giang 36%  thanh cdng. AGG trong qua kh da thanh cdng vdi cac du &n chung cu Lacasa tai quén
Creed Investment Vn-1 Ltd 12,1% 7, thanh ph6 H®8 Chi Minh.
Quy KITMC 6,7% = L. i Lo . . e . . .
C8 dbng nuéc ngoai khic 9,6% Tl;len kh?u cac dlfl' an _ta|~th! tru‘d‘ng tl,‘lh qem lai trlein vAgng Fang_ t’ru’drig h_a:p
dan. Du an The Song tai Viing Tau la dy an kinh doanh bat ddng san tai tinh dau tién
Chi tiéu 2017 2018  cua AGG va d3 md ban thanh cdng. Chi trong vong 1 thang k& tir khi md bén, s8 san
Doanh thu thuan (ty d) 989 1125 hham tiéu thu d3 dat 90%, cho thay tiém ning hap thu bt déng san tai thi truding tinh
tg; ::ﬂ:g ?g:g 592158 292?8; va ,khé nang thanh céng cua thuong hiéu AGG tai day. Trong tugng Ia’i, AGG sé tiép tuc
Bidn Ioi -nhuén 90D (%) 22,37 3567 trién khai cac du an mdi & Long An, Phan Thiét, Binh Du‘gng V@i tong doanh thu du
Bién Igi nhuan rong (%) 5,99 25,95  kién hon 14.000 ty, dem lai trién vong tang trudng hdp dan cho doanh nghiép trong
EPS (vnd) 5.622 6.490 vong 3 nam sau khi ghi nhan hét doanh thu va Igi nhuén cac du an tai quan 7.
BVPS (vnd) 16429 17.758 , CHng ty ludn c6 cac ddi tac nudc ngoai déng hanh ciing phat trién cac dy an,
ROE (%) 31,37 3480 giGip tha tuc phép ly, tién d6 thi cdng va ban giao nha dudc dam bao (nhanh hon 6
thang dén 1 nam vé téc dé ban giao so vdi cac doi thu cung phan khdc). Tap trung vao
phan khtc trung cdp nhung chat lugng cao cap gilp AGG lubn cé gia ban tét hon so
vGi cac du an cung vi tri va cung phan khic khoang 15 — 20%. Bién LN gOp cla DN sé
duy tri trung binh 18%/nam trong tugng lai.
Pinh gia
Ching tdi xac dinh gia muc tiéu 12 thang ctia c6 phiéu AGG la 37.400 dong/cp
dua trén phuang phap RNAV tinh gid tri clia tirng du an bat dong san. Mdc gid muc tiéu
tugng Ung P/E forward 5,52 lan (theo EPS 2020F khoang 4.523 dong). binh gia nay sé
chinh xac véi gia dinh cuta ching tdi vé cac du an bat dong san trién khai vé tinh cla An
Gia trong 5 nam ti€p theo déu hoan thién dugc thd tuc, mé ban thanh cong han 90% va
ban giao nha dulng tién do cho khach hang.
KQKD du phéong
Ty dong FY19F FY20F FY21F FY22F FY23F FY24F
Doanh thu tr ban giao 0 2,560 4,289 6,078 7,719 16,853
Doanh thu tir hoat dong van hanh 135 236 198 295 135 23
Téng doanh thu 400 2,796 4,487 6,373 7,854 13,109
Lgi nhuan gop 290 327 799 1,147 1,626 6,147
Doanh thu tai chinh 273 334 333 350 521 722
Chi phi tai chinh 43 43.6 31.6 19.9 10 10
CPBH & CPQLDN 154 126.6 135.2 144.5 154.7 165.9
Lgi nhuan truéc thué 365 510 965 1,333 1,982 2,926
Lgi nhuén sau thué 331 481 768 1,031 1,514 2,493
EPS 4,373 4,523 4,766 5,104 5,104 5,513
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Co céu cd doéng

35.6%

16.3%

= CTCP Quan ly va Bau tu Trudng Giang
= Creed Group

NDTNN khac

NDT khac

Tong quan doanh nghiép

La DN phat trién BPS phan khiic tam trung. Cong ty C8 phan Dau tu va Phat trién
Bat dong san An Gia (Ma chirng khoan: AGG) dudc thanh 1ap nam 2008, la doanh nghiép
phat trién phan khlc bat déng san vira tdi tién va trung cip tai TP.HCM. Céc du’ an cdng
ty phat trién chu y&u ndm & cac quan viing ven ctia TP.HCM, dang dudc hudng Igi tir xu
huéng mé réng db thi cta thanh phé nay va tang I8p trung luu dang bung né véi nhu cau
mua bat dong san trung cdp ngay cang Ién.

Co cdu von chu sé hitu da dang véi nha dau tu nudc ngoai chiém 28%. C3 dong
I6n nhat la CTCP Quan ly va Pau tu TruGng Giang — cong ty thudc sd hitu cla chu tich
HPQT An Gia 6ng Nguyén Ba Sang — chiém 36% cd phan.

N3m 2015, An Gia hgp tac vdi tap doan Creed Group — tap doan bat dong san cla Nhat
Ban vai danh muc dau tu trén 5 ty USD — dé tin dung ngudn luc tir tdp doan nay nham
phat trién cac du an trong tuong lai. Tinh dén thdi diém hién tai, Creed Group chiém tdi
12% VCSH cua AGG.

Cong ty Cong ty
con lién két

4 ) 4 )
AGI & ACT: CG phiéi 3i hoa
CTCP PTN VP Dia chi Viét: |aci'; 8 ACT: Co phicu uu dai hoan
99,98% ;
' Gia Khanh: 45,01%
CRE & AGI: 99,80% 'a fthan 070
. , R Hoang An: 45,01%
An Gia Pha Thuan: 99,80% AGI & DDC: 30.01%
AGI & HSR: 50,05% ' oo
An Gia Phd Thinh: ~ 50,05% AGL& GLC: 30,01%
il ' AGI & HVC: 30,01%
N J N J

(Ngudn: Dir liéu doanh nghiép, MBS Research)

Mo hinh hoat ddng clia An Gia cha yéu la dau tu du an thong qua cong ty con va cong
ty lién doanh lién két hgp tac véi cac ddi tc bén ngoai d€ cung phét trién du an. M hinh
nay cho phép cdng ty tdn dung ngudn vén clia cac dbi tdc bén ngoai dé thic ddy nhiéu
du &n trong cling mét thdi diém.

V@i su dong hanh cua cac dbi tac nudc ngoai, tha tuc phap ly, ti€n dé thi céng va ban
giao nha dugc dam bao, nhanh han 6 thang dén 1 ndm vé téc do ban giao so vdi cac dai
tha cung phén khic. 7dp trung vao phan khic trung cdp nhunhg chét luong cao cdp gitp
AGG luén cd gid ban 8t hon so vdi cdc du’ dn cung vi tri va cung phén khic khodng 15 —
20%. Bién gop clia AGG sé duy tri trung binh 18%/nadm trong tuang lai.

Cau tric dau tu cha Cong ty:

Do nhiing quy dinh cda linh vuc phét trién bat déng san va phap ly dat dai, An Gia duy tri
mo hinh cdu tric dau tu dac thu thong qua hé théng cac cong ty me (Holding Company)
va cdng ty du &n (Project Company). Hé thdng nay s& 13 nhiing don vi diing tén dé& nhéan
chuyén nhugng du an, nhan chuyén nhugng phan v8n gop (cla cdng ty s& 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 hodc cung cap khoan vay.

Vi cdu trdc néu trén, tai Cong ty me hién cé 2 dang c6 phan: ¢6 phan phé théng va c6
phan uu di hoan lai. Cu thé 1a: tly theo cu tric dau tu clia moi du &n ma An Gia ndm
gilt tir 30% dén 51% s& lugng c6 phan phé thdng va khoang 20% c8 phan uu dai hoan
lai (hodc khoan vay chuyén d6i), cac Nha dau tu tai chinh ndm gilr tir 49% dén 70% s6
lugng c6 phan phé thdng va 80% c8 phan uu dai hoan lai (hodc khoan vay chuyén déi).
Khi Cbng ty du &n c6 dong tién duong (thdng thudng sau 02 dén 03 ndm k& tir khi phat
trién du an), Céng ty du an s& chia trd c6 tiic cho Cdng ty me. Lic nay Céng ty me sé
mua lai s§ lugng c6 phan uu dai (hodc hoan tra khoan vay chuyén ddi) clia ¢ dong va
giam vén diéu 18. Nhu vay, tai thdi diém nay ty 18 vn gop va phéan chia Igi nhudn cua céc
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bén la: An Gia (khoang 50,1%) — Nha dau tu tai chinh (khoang 49,9%). Dong thgi, Cong
ty me sé tra thanh cong ty clia An Gia. Vi du nhu sau:

T6ng v6n gop

NHA PAU TU TAI
CHINH I\ N G ' I\
Nde gicr 49,9% cd phdn phd Nidm gilr 50,1% ¢ phia phd
thong va ~80% ¢d phdn vu 43I théng va ~20% cd phiin vu 43
CONG TY ME an !
hodn 131 (hode khodn vay {Holding Company) hodn igi (hodc khodn vay
chuydn adi) chuydn edi)

C6 phan phd thong

Ném gitr ~100% véa gbp

CONG TYDYAN
[ {Eroject Company) =

Ngudn: An Gia

C6 phan uvu dai hoan lai

C" -
oy Gia tri (ty dong) % Gia tri (ty dong) % Gia tri (ty dong) %
Nha dau tu 280 80% 0.9998 49,99% 279 80,2%
(Riland va Creed)
An Gia 70 20% 1,0002 50,01% 69 19,8%
Tdng céng 350 100% 2 100% 348 100%

CAu tric dau tu cia An Gia cd nhitng uu diém néi tri nhu sau:

e Tao diéu kién thuan Igi cho cac Nha dau tu tai chinh nudc ngoai dong dau tu va
phat trién du &n, thoai vén nhanh sau khi hoan tat du an:

e Cac nha dau tu tai chinh clng véi An Gia (Creed, Hoosiers, Ricons, Riland ...) cd
thé dong giam sat cong tac thuc hién, trién khai théng qua cdng ty me; dam bao
minh bach tai chinh, tach bach dong tién cla ting dy an vdi nhau va vdi chinh
An Gia;

e Cac rui ro vé tai chinh, rdi ro vé phap ly, hé thdng... clia tirng du an dugc tach
biét véi An Gia;

e Hiéu qua dau tu (IRR) cua An Gia tai cac du an dat mirc cao. Do An Gia gép von
thuc t€ khodng 20% (capital contribution) nhung hudng ty 1€ phan chia Igi
nhuan khoang 50,1%;

Theo ciu tric néu trén, An Gia Iap cac phap nhan d&€ nhan chuyén nhugng c6 phan/phan
v8n gbp (cta cdng ty sG hitu du' dn) hodc nhan chuyén nhugng quyén sir dung déat. Viéc
thanh toan cho cac Bén Ban dugc An Gia tai trg trudc cho Cong ty me/Cong ty du an
thdng qua cac khoan vay co lai suat. Song song vdi do, An Gia s€ lam viéc v@i cac nha
dau tu tai chinh dé théng nhéat chi tiét cau tric dau tu, diéu khodn hgp ddng cu thé ...
Sauk hi hoan tat cac thu tuc phé duyét noi bd, cac Nha dau tu tai chinh sé thuc hién gop
v8n va hoan tra céc khoan vay An Gia da (ing trudc ndi trén. Cu thé nhu:

e Du an VT88 (The Séng): An Gia — Newtecons — Creed. 100% cac khoan vay da
dugc hoan tr3;

e DuanBC 3.1 (Du an West Gate): An Gia — Riland — Creed. 100% cac khoan vay
da dugc hoan tra ( ngay 01/10/2019);

e Du an New Tech: dad ngp ho so chdp thuan chd truong dau tu va cong nhan chu
dau tu cho SG xdy dung TPHCM va S& dang ti€n hanh thdm dinh hd sa theo quy
trinh;

e Du an D7: An Gia — ACTIS - Covestcon. Pang hoan thién phap ly du an dé
Thinh Phét nhan chuyén nhugng du’ &n nay tr Pong A Land;

¢ Du an BC27: An Gia — Creed. Dang hoan thién phap ly du an, nhdm cac cong ty
me va cong ty du an da hoan tra han 80% cac khoan vay hién s6 du tién vay
con khoang 53 ty.
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Piém nhan diu tv
Su bling né cha tang I6p trung luu...

Nén kinh té€ Viét Nam dang trai qua thai ky tang trudng t6t nhat tir trudc cho téi nay véi
mdt vai s8 liéu thdng ké tdng quat nhu sau:

e TOcC db tang trudng GDP nam 2019 dat 7,02%, vdi su tang trudng cha yéu téi tir
khdi cong nghiép va dich vu;

e  Kim ngach xuat kh3u dat 263 ty USD, ting 8,1% so v4i ndm 2018, xuét siéu dat ky
luc véi 9,9 ty USD.

e  Du trir ngoai héi dat mirc 79 ty USD, lam phat duy tri duGi 4%.

Viét nam la mot trong nhitng qudc gia cé toc do tang trudng tang IGp trung Iuu nhanh
nhat thé gigi. Dy ki€n t&i nam 2020 s€ co6 33 triéu dan gia nhap tang I6p trung luu. Tang
I&p nay vdi cac nhu cau mdi bao gobm mua nha, 6 t6, st dung dich vu hién dai, ing dung
cdng nghé... s€ la try cot tang trudng kinh té€ chinh cla Viét Nam trong dai han.

\ 2016 2017 2018 2019F N3m 2020

241 266
71%  7,0%

Nam 2013

59%  55%

244 263
237 253
7,2 99
63 79

35% 28%
(Ngudn: DiT liéu doanh nghiép, MBS Research)

... tao tién dé duy tri tang truéng nganh bat dong san Viét Nam va xu huéng “bat
dong san ving ven lan luét Sai Gon”...

Nganh bat dong san tai Viét Nam noéi chung va tai TP.HCM néi riéng da chirng kién mot
chu ky ting trudng mdi ké tir ndm 2012. Nguyén nhan ndm & su bling nd ctia tang 16p
trung luu tai Viét Nam trong thdi gian qua véi thu nhap binh quan ngay cang dugc cai
thién. Cung ldc d6 gia nha binh quan tang cham han so véi toc do tang thu nhap, khién
cho ngudi dan cd co sé tai chinh ngay cang t6t hon d€ mua nha. Trén thuc t&, c6 khoang
trén 80% so cdn ho cung (ng ra thi trudng la cac can ho phan khic tir nha gia ré téi nha
& cap trung, dap Ung nhu cau cua tang I8p trung luu dang Ién tai TP.HCM.

Trong ndm 2019, khdng khé dé nhan ra rang thi trudng bat ddng san Sai Gon chiing kién
sut giam nguon cung so véi nam 2018 do qua trinh phé duyét du an va tin dung tang
trugng cham lai. Trong khi d, nhg sy phat trién manh mé& clia cd s§ ha tang (cac tuyén
metro) va toc do do thi hda, cdc dia phuong 1dn cén nhu Bdng Nai, Binh Duong, Long An
hay Binh Phudc dang trd thanh nhiing thi truong quyét dinh ngudn cung Idn nam 2019
cho ving TP HCM nhd cd quy dét réng va gid cd thap. Xu hubng ndy sé con tiép dién
trong nhiihg nam tiép theo.

GDP danh nghia (ty USD) 201

Tang trudng GDP (%) 6,2%

Tiéu dung tu' nhan (% o

YoY) /3%
Xuat khau (ty USD) 177
Nhap khau (ty USD) 174
Thang du thuong mai 25
Du trif ngoai héi (ty USD) 41
Lam phat (%) 4,7%
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S can ho trién khai tai TP.HCM
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(Ngubn: MBS Research)

...Dinh huéng diy manh dau tu BPS ra cac tinh viing ven ciia AGG phu hop véi
xu hudng “bat dong san viing ven”... Tuy la mét cong ty con non tré so véi cac
doanh nghiép bat ddng san khac nhung An Gia dang thé hién & mét chi dau tu n3ng
ddng va phét trién nhanh. K& tir khi thanh 18p, cong ty da va dang phét trién khoang 11
dy an, han 13.000 cdn ho dugc chao ban vdi ty 1€ hdp thu binh quan 80% sau 3 thang
ma ban. An Gia v8n ¢ th€ manh phat trién cac du an tai TP.HCM. Cac du an tai TP. H®
Chi Minh gan day nhu Paranoma 1&2, Sky89, Signial Phase 1 déu co két qua md ban
thuan Igi, vGi han 90% s6 can hé dugc md ban thanh cong, qua dé dam bao téc do tang
trudng doanh thu va Igi nhuan duy tri trén 30% trong vong 2 nam tdi.

Ngoai ra, doanh nghiép cling dang ma rong linh vuc phat trién bat ddng san ra cac tinh
vung ven nhu Viing Tau, Phan Thiét, Long An,... vGi du an BDS tinh dau tién la The Séng
— Viing Tau. Du &n da ban hét 90% san lugng chi trong vong 30 ngay k& tir khi md ban,
tr@ thanh nguon doanh thu trong yéu trong 2 nam 2021 va 2022, budc dau cho thay tiém
nang hap thu bat dong san tai thi trudng tinh va kha nang thanh cong cla thuong hiéu
AGG & thj trudng bat ddng san viing tinh. Trong tuong lai, AGG sé tiép tuc trién khai cdc
au’ n mdi & Long An, Phan Thiét, Binh Duong, nhdm da dang hda danh muc du én cua
minh _cling nhu’ tranh khdi du’ dia ngay cang nhd tai TP.HCM, dem lai trién vong tdng
truéng hdp dén cho doanh nghiép trong vong 5 ném tdi.

Ching tdi cho rdng ndm 2021 s& 1a ndm chuyén minh clia AGG khi ty trong ghi nhén
doanh thu tir dy &n bat déng san tinh chiém hon 60% va duy tri ti trong déng k€ trong
nhitng nam ti€p theo.
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Dv an tiéu biéu DPia diém Thai gian Ty I€ gop von Quy mo duv  Dién tich san

cua An Gia : thuc hién cua An Gia an (m2)
The Garden TP.HCM 2014 - 2016 99,80% 390 cin ho 37.959
o The Star TP.HCM 2015 - 2017 99,80% 480 c3n hd 35.335
t%??ﬂgﬂ Riverside TP.HCM 2015 - 2017 99,80% 246 c&n hd 26.020
o The Skyline TP.HCM 2015 - 2017 99,80% 471 c&n hd 49.446
River City TP.HCM 2016 — 2019 99,80% 4,800 cin hod 552.528
River Parnoma TP.HCM 2017 - 2019 50,05% 503 can ho 44.830
Dy an thutc River Parnoma 2 TP.HCM 2017 - 2019 50,05% 503 can ho 44.830
hiéntrong  Sky89 TP.HCM 2018 — 2020 50,05% 430 c&n hd 43.823
tuong lai Signal TP.HCM 2019 - 2021 50,05% 1,100 c3n hd 66.903
The Séng viing Tau 2019 — 2022 45,01% 1,526 cin hd 124.525

(Ngudn: DiT liéu doanh nghiép, MBS Research)

Cong ty con quy dat Ién dén 13.000 ty doanh thu cho cac dy an tai tinh Long An, Binh
Ducng, Dong Nai... va 2 du an cé tdng quy mé 10.000 ty doanh thu tai Binh Chanh — TP.

HG6 Chi Minh.

Bang 1: Co cau doanh thu, bién Igi nhudn sau thué

VND bn FY20F FY21F FY22F FY23F FY24F

Doanh thu 25,419 31,516 23,357 18,682 16,921

River Panorama 1 1,278

River Panorama 2 1,282

Sky 89 1,326

Signial 1,551

The Séng (Viing Tau) 2,175 2,175

BC 3.1 - Phase 1 4,401

BC 3.1 - Phase 2 523

BC 3.1 - Phase 3 245

BD 6.9 788 1,182

PT 5.8 938 402

PT 5.1 232 929

PT 1,987 497

BC27 4,895

LA 26.4 4,038

PN 13.9 2,888

D7 3,767

Bién Igi nhuan sau thué

River Panorama 1 13.38%

River Panorama 2 13.492%

Sky 89 16.67%

The Song (Viing Tau) 21.52% 21.52%

BC3.1-Canhd 18.92%

BC 3.1 - Phase 2 31.14%

BC 3.1 - Phase 3 31.01%

BD 6.9 20.71% 20.71%

PT 5.8 26.73% 26.73%

PT 5.1 29.44% 29.44%

PT 21.62% 21.62%

BC27 27.43%

LA 26.4 13.40%

DN 13.9 20.78%

D7 18.74%
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Bang 2: Thong tin cac dv an

Céc du’ &n ndi thanh TP. HCM

River Panorama 1
River Panorama 2
Sky 89

BC27

BC 3.1 - Phase 1

BC 3.1 - Phase 2

BC 3.1 - Phase 3
Cac dv an vuing tinh
The Soéng (Viing Tau)
BD 6.9

PT 5.8

PT 5.1

PT

LA 26.4

PN 13.9

Quy mo

DLEL RG]

1.278
1.282
1.326
4.903
4.401

523

245

4.362
1.970
1.340
1.161
2.484
4.038
2.888

Bién Igi
nhuan sau
thué

13,4%
13,4%
16,7%
27,3%
18,9%
31,1%
31,1%

21,5%
20,7%
26,7%
29,4%
21,6%
13,4%
20,8%

Tha

gian du
kién mé ban

Xong
Xong
Xong
2022
2020
2021
2021

Xong
2020
2020
2020
2020
2021
2022

Thaoi 1
ki€n ban giao

2020
2020
2021
2024
2023
2024
2024

2021 & 2022
2021 & 2022
2022 & 2023
2022 & 2023
2023 & 2024
2024
2024

(Ngudn: DiT liéu doanh nghiép, MBS Research)

Mo hinh du phong va dinh gia

Du phong KQKD

Chung t6i dua ra du phdng KQKD nhu sau:

e Nam 2020 va 2021 doanh thu va Igi nhuan cla An Gia sé dén tir ban giao cac du an
tai quan 7, TP HO Chi Minh. TUr 2022 tr@ di do viéc cap phép xay dung chung cu mdi
tai noi thanh TP. H6 Chi Minh khong dugc thuén Igi nén doanh nghiép sé tap trung
kinh doanh bat dong san tai cac tinh cé tiém nang thi truGng I16n nhu Binh Dudng,
Phan Thiét, Long An ...

Bang 3: KQKD du phdng

Ty dong FY19F FY20F FY21F FY22F FY23F FY24F

Doanh thu tir ban giao 0 2,560 4,289 6,078 7,719 16,853

River Panorama 1 6/2020 1,278

River Panorama 2 6/2020 1,282

Sky 89 6/2021 1,326

Signial 3/2022 1,551

The Séng (Viing Tau) 2021 - 2,175 2,175

2022

BC 3.1 - Phase 1 9/2021 4,401

BC 3.1 - Phase 2 12/2021 523

BC 3.1 - Phase 3 245

BD 6.9 788 1,182

PT 5.8 938 402

PT 5.1 232 929

PT 1,987 497

BC27 4,895

LA 26.4 4,038

PN 13.9 2,888

D7 3,767

Doanh thu tir hoat dong van hanh 135 236 198 295 135 23

Doanh thu 2% tu van tir dy an hién cé 35 68 135 157 132

Doanh thu 1% MKT tir dy an hién cé 79 66

Téng doanh thu 400 2,796 4,487 6,373 7,854 13,109

Lgi nhuan gdp 290 327 799 1,147 1,626 6,147

Doanh thu tai chinh 273 334 333 350 521 722
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Chi phi tai chinh 43 43.6 31.6 199 10 10
CPBH & CPQLDN 154 126.6 135.2 144.5 154.7 165.9
Lgi nhuan truéc thué 365 510 965 1,333 1,982 2,926
Lgi nhuan sau thué 331 481 768 1,031 1,514 2,493
EPS 4,373 4,523 4,766 5,104 5,104 5,513

(Ngudn: MBS Research)

Hoat ddng ban hang clia AGG rat tét khi thudng xuyén chi trong vong 1 ndm ké tur

khi m& ban thi s6 lugng ban dat trén 80%.

Pac biét t6c dd ban hang cua nhimg du an gan day nhu Signial — phase 1 va The
Séng déu danh dau su thanh cong vé nhan dién thuong hiéu clia AGG khi ban hét
ngay trong vong 1 thang dau mad ban. Dy an The Séng ciing cho thay tiém nang kinh
doanh b4t ddng san tai cac khu vuc tinh 1a rét 16n va thé hién hudng di ding dan
clia doanh nghiép trong giai doan 3 nam ti€p theo khi sé khai thac cac dy an mdi tai
Binh Duadng, Long An, Phan Thiét ....

Bang 4: Toc d6 ban hang cua AGG

An Gia Panorama

Signial - Phase

Du an An Gia Riverside An Gia Skyline 182 An Gia Sky89 1 (977 cin) The Song

Md ban 21/6/2015  %DA  30/10/2015 %DA 29/7/2017  %DA  4/8/2018 %DA  5/5/2019  %DA  5/8/2019 %DA
30 ngay dau tién k& tr khi ma ban 133 54% 280 58.8% 658 68% 329 77% 906  93% 1.602 96%
3 thang dAu tién k€ tir khi m& ban 170 69% 330 69.3% 762 79% 350 81% 0 0% 0 0%
9 thang dAu tién k& tir khi m& ban 191 77% 410 86.1% 927 96% 419 97% 0 0% 0 0%
12 thang dAu tién k& tir khi m& ban 197 80% 413 86.8% 967  100% 0 0% 0 0% 0 0%

(Ngubn: MBS Research)

Gia ban chung cu clia AGG thudng cao han so 10 — 15% so vdi cac chu dau tu clng

phan khic nhu Phi Hung, nhé (i) thiét k€ dep va chu thau xay dung la Coteccon, (ii)
gidy td phap ly day du, ti€n do ban giao nhanh hon 6 thang — 1 ndm so véi ddi tha,
va (iii) Nhidu tién ich gia t&ng, quy hoach c6 Igi cho dan cu dan tdi gid tri gia ting

cao han ...
Bang 5: Tinh hinh ban hang va gia ban
Du an Pa ban c&‘;a Téng Gia ban 2l Is:: e
River Panorama 1 496 7 503 2.4 Pa xong
River Panorama 2 479 24 503 2.4 ba xong
Sky 89 419 11 430 3.0 Pa xong
Signial 906 71 1,150 1.5 Pa xong
The Soéng (Viing Tau) 1,602 64 1,673 2.6 D3 xong
BC 3.1 - Phase 1 0 1,955 1,955 2.3 2020
BC 3.1 - Phase 2 0 56 56 9.3 2021
BC 3.1 - Phase 3 0 42 42 5.8 2021
BD 6.9 0 374 374 5.3 2020
PT 5.8 0 168 168 8.0 2020
PT 5.1 0 168 168 6.9 2020
PT 0 265 265 9.4 2020
BC27 0 927 927 6.6 2022
LA 26.4 0 1,320 1,320 3.1 2021
DN 13.9 0 763 763 3.8 2024
DN 13.9 0 3,002 3,002 1.3 2022

(Ngudn: MBS Research)
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Pinh gia

Chung tbi xac dinh gid muc tiéu 12 thang cla c6 phiéu AGG I3 37.400 dong/cp
dwa trén phuong phap RNAV tinh gid tri cla tirng du dn bat déng san. Mirc giad
muc tiéu twong rng P/E forward 5,52 lan (theo EPS 2020F khoang 4.523 dbng).
Dinh gid nay s& chinh xac vdi gid dinh cla ching t6i vé cac dy an bat dong san
trién khai vé tinh cta An Gia trong 5 ndm tiép theo déu hoan thién dwoc thd

tuc, m& ban thanh céng hon 90% va ban giao nha dung tién dé cho khach hang.

Bang 6: Dinh gia RNAV

Ty dong FY19F FY20F FY21F FY22F FY23F Terminal
Dong tién tur du an 430 620 919 1,225 1,571
WACC% 12.5% 12.5%
Dong tién ty do da chiét khau 384 494 654 779 891
3,201
Tién mat 119
Chuing khoan kinh doanh 151
Ng vay 591
Gid tri doanh nghiép 2,880
Gia tri c6 phiéu (VND) 37,400
(Ngudn: MBS Research)
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STOCK RATING: The recommendation is based on the difference between the 12-month target price and the current price:

Rating When (target price — current price)/ current price
BUY >=15%

HOLD From -15% to +15%

SELL <=-15%

MB SECURITIES (MBS)

Established since May 2000, MBS was one of the first 5 securities firms operating in Vietnam. After years of continuous development, MBS has become one
of the leading securities company in Vietnam, providing a full range of services including: brokerage, research and investment advisory, investment banking
and capital markets underwriting. MBS’s network of branches and transaction offices has been expanded and operated effectively in many major cities such
as Hanoi, Ho Chi Minh City, Hai Phong and other strategic areas. MBS's clients include individual investors and institutions, financial institutions and
enterprises, As a member of the MB Group, including MB Land, AMC, MB Capital, VIET R.E.M Joint Stock Company, and MB Finance. MBS is able to leverage
substantial human, financial and technological resources to provide its clients with tailored products and services that few securities firms in Vietnam can
match.

MBS is proud to be recognized as:

+ A leading brokerage firm — ranked No.1 in terms of brokerage market share since 2009.

- A renowned research firm with a team of experienced analysts that provides market-leading research products and commentaries on equity
markets and the economy.

- A trusted provider of investment banking services for corporate clients.

MBS HEAD OFFICE

MB Building, 3 Lieu Giai, Ba Dinh, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website:www.mbs.com.vn

DISCLAIMER: Copyrights. MBS 2014, ALL RIGHTS RESERVED. Authors have based this document on information from sources they believe to be reliable
but which they have not independently verified. The views expressed in this report are those of the authors and not necessarily related, by any sense, to
those of MBS. Neither any information nor comments were written for advertising purposes or recommendation to buy / sell any securities. No part of this
publication may be reproduced, stored in a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying recording,
or otherwise, without the prior written permission of MBS.
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