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MUA - Gia muc tiéu: 60,500 VND

Quan diém dau tu

Ching toi duy tri khuyén nghi MUA ddi véi c8 phiéu AGG vdi gia muc tiéu ting tir VND43,300
Ién VND60,500 trén cg sd: (i) DN s& hitu quy dat I6n co vi tri tiém nang tai HCM, (ii) hoat dong
M&A quy d4t van dang dién ra tich cuc, va (iii) duy tri don bay thap vdi khoan tién 16n tir khdch hang
tra trudc.

Tiéu diém dau tuw

Hoat déng M&A md réng quy dat dién ra tich cuc: Trong quy 1/2021, AGG bét d4u trién
khai du’ an The Gi6 tai khu vuc Binh Dudng vdi tong dién tich khoang 2.8 ha va ki vong s& bét
dau md ban tur cu6i nam 2021. Dy an du kién sé cung cap ra thi trudng khoang 3,000 can ho.
Bén canh d8, DN ciing dang dam phan mua lai mét quy dat khac tai Binh Ducng va du kién trién
khai nha thap tang. Vi kinh nghiém trién khai du’ an The Standard, chiing tdi ki vong du’ an nay
s& dudc AGG trién khai ban thanh cong.

Sé hifu quy dat tai khu vuc HCM c6 vi tri tiém nang: hién tai AGG dang sd hitu gan 27ha
tai khu vuc Binh Chanh va hon 5ha tai Quan 7. Gia dat tai Binh Chanh da tang tuang déi vdi ki
vong Binh Chanh du diéu kién Ién thanh phd. Du an Westgate cla AGG tai Binh Chanh hién tai
da ban khoang han 1.000 can trong nam 2020, cho thay tiém nang I6n tir khu vuc nay.

Duy tri don bay thap: nhS kha néng ban hang t6t, dong tién du 4n dudc dam bao. Tai ngay
31/12/2020, s6 tién khach hang tra trudc dat hon 2,553 ty (chiém 26% t6ng tai san), don bay
dat mirc 1.1x, tuwong doi an toan.

Nam 2021, chiing t6i ki vong AGG sé dat 3,426 ty doanh thu va 500 ty LNST, tang lan
lugt 95% va 12.4% so vai 2020. Dong tién doanh nghiép dugc ddm bao nhd ty 1€ ban hang tot,
nh& véy ching tdi cho réng doanh thu cia AGG van duy tri tc dd téng trudng CAGR trung binh
hon 30% trong cac nam tdi.

Pinh gia

Chiing t6i ndng gia muc tiéu cua c6 phiéu AGG tir VND43,300 Ién VND60,500 trong bdi canh
tiém nang vé quy dat dugc md rong khi thi trudng bat dong san hoi phuc sau dai dich. Gia muc tiéu
dugc xac dinh dua trén phucng phap RNAV.
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bon vi 2020A 2021F 2022F 2023F
Doanh thu Ty VND 1,754 3,426 4,603 5,037
Tang truadng doanh thu % 356% 95% 34% 9%
Bién Igi nhuan gop % 16% 32% 28% 30%
EBIT Ty VND 55 583 564 749
LNST Ty VND 445 500 631 814
Vén Ty VND 862 1.732%* 1.905 2.096
EPS (VND) VND 5,027 3,882 3,193 3,569
Tang trudng EPS (%) % 15% -52% -17% 12%
P/E (x) Lan 5.7 10.9 13.3 11.7
P/B (x) Lan 1.0 2.0 1.8 1.5
ROE (%) % 19% 14% 14% 14%
Ng vay / Von CSH (%) % 107% 45% 66% 57%

Nguon: MBS Research

(*) Dur kién tang vén 1:1 va chia c6 tic 10% bang c6 phiéu .
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Thong tin cap nhat

Lai rong 2020 tang 27% CK. Nam 2020, doanh thu ctia AGG
dat 1,754 ty (+3.6x lan so véi 2019) va Igi nhuan thuan 445 ty
(+27% CK), hoan thanh 73% va 108% ké hoach ca ndm. Trong
ndm 2020, AGG ghi nhdn mot phan tir ban giao du an River
Panorama 1,2 & khu vuc Q7, HCM. Trong nam 2021, AGG sé ban
giao n6t du an River Panorama va mét phan du an Sky 89, The
Song. Hai du an nay hién tai da ban 90-100% va sé ban giao vao
cudi nam 2021 va dau nam 2022.

Trong Q2 2021, AGG da hoan tat viéc mua thém cé phén
dé kiém soat va hgp nhat du an The Séng, qua dd ghi nhan
338 ty thu nhap tir danh gia lai khoan dau tu. Trong 6 thang cudi
nam, AGG d3 chuyén nhugng toan bd phan vén tai Cong ty Son
Lam va thu vé khoan I3i 71 ty dong lién quan dén mot du an &
Phan Thiét. NhG vay, doanh thu tir hoat dong tai chinh tang gap
2 [an so v@i nam 2021.

Nhu cau BDS trong nudc hién van con tuong ddi néng do
t6c do do thi hda cao va cac yéu t6 kinh t€ vi mo thuan Igi bao
gom tdng trudng GDP cao, dong von FDI vao va lai suat va lam
phat thap. D6i v6i TP HCM, phéan khic trung cap va cap thap sé
tiép tuc la ddng luc chinh. Dia diém cho cac du &n méi sé phai di
chuyén xa han vé phia déng va nam cla thanh phd.

Mot s6 du an du kién ban giao trong nam tgi

Dy an Sky89
NDT: An Gia
Gia: ~39tr/m2

Du ki€n ban giao: Q3/2021

Du an Sai Gon Riverside
i NDT: Hung Thinh
’ Gia: ~30tr/m2
1 D DLr kién ban glao Q4/2021

Du an The Song
NDT: An Gia
Gia: ~45tr/m2
Duv ki€n ban giao: 2021-2022
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Cap nhét thi truong bat dong san phia Nam — tié€p tuc xu huéng dich chuyén vé viing ven do quy dat han ché

Tai TP HCM, phéan khic trung cip va cip thap sé tiép tuc la dong luc chinh. Dia diém cho cac du 4n mdi sé - L)
phai di chuyén xa han vé phia dong va nam cua thanh phd. Thin An oD e
= Trong ndm 2020, ngudn cung chao ban phan I6n dén tir phan khic cao cap & phia Bong thanh phd (quan

2, quan 9, Thu Birc) va can ho trung cap & Binh Duong. Theo CBRE, gia sd cdp G Binh Duong tdng 21%

CK. Trong ndm, toan thi trudng cd han 15,000 cdn ho dudc hdp thu , chi yéu dén tir phan khdc cao cap. oyl
* Gid ban & cac phan khic déu tang, trir phan khic cao cap gidm nhe. Tha Bldc, Nha Bé va Quan 9 la 3 khu
vuc co gia tdng cao nhat. Trong ndm 2020, Tha Bic, quan 2 va Quan 9 sap nhdp thanh thanh pho Thu o E'
blrc. Nha Be du kién cling I1én thanh phd vao ndm 2024.
o=

= Cac cong ty dau tu cd xu hudng ma rong vé cac tinh Binh Duang, Dong Nai, Long An do quy dat tai HCM
khong con nhiéu.
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Gia tri
RVP 1,2 (*) DCF 67
Sky 89 DCF 88
The Song DCF 332
The standard DCF 170
Westgate DCF 436
BC27 DCF 831
The A DCF 44
D7 project DCF 428
The Gi6 - cao tang DCF 276
Téng gia tri gia ting 2,671
Gia tri s0 sach 2,321
Tong gia tri cdng ty (**) 4,991
Co phiéu luu hanh 82,492,517
Gia tri / co phiéu 60,500

Note:

(*) Ph&n gia tri thé hién phan cin hd du kién ban giao trong ndm 2021
(**) Binh gia chua bao gébm du an thdp tang tai khu vuc Binh Duong ma

doanh nghiép dang thuc hién dam phan

2021 2022 2023 2024 2025 2026

. Dién tich 2 Tongvon Du kién
Du an (ha) Dia diém ban giao
RVP 1,2 6 Q7, HCM 1,687 2020-2021
Sky 89 6 Q7, HCM 831 2021
The Séng 1 Viing Tau 2,790 2021-2022
The standard 7 Xa Tan Uyén, Binh Ducng 1,077 2022
Westgate 3 H. Binh Chanh - HCM 3,611 2023-2024
BC27 26 H. Binh Chanh - HCM 12,675 2026-2027
The A/The Signial Q7, HCM 1,050 2025
D7 project Q7, HCM 7,919 2026-2027

The Gid - cao tang

4,000 2024-2025

Téng

6
5
3 Binh Duong
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Doanh thu & Igi nhuan
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Bang can doi ké toan

mTién & td tién BHTK TS khac mVay ng m Cong nd khac V6n CSH
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Cac chi so6 tai chinhh
Dupont 2020A 2021F 2022F 2023F
LNST / Doanh thu 0.25x 0.15x 0.14x 0.16x
Tai san / Von cht sé hitu 4.20x 3.15x 3.53x 3.19x
Doanh thu / Tai san 0.18x 0.31x 0.31x 0.30x
ROE 19.2% 14.1% 14.8% 15.6%
SO ngay vong quay 2020A 2021F 2022F 2023F
Thai gian thu tién khach hang binh quan 38 ngay 31 ngay 24 ngay 23 ngay
Thi gian ton kho binh quan 713 ngay 713 ngay 713 ngay 713 ngay
Thai gian tra tién binh quén 125 ngay 135 ngay 97 ngay 94 ngay
Chu ky tién mat 627 ngay 609 ngay 640 ngay 641 ngay
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Lién hé Khoi Nghién clru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nquyenquynh@mbs.com.vn

Ngudi ki€ém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mirc chénh Iéch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TU -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin st dung trong bao cao dugc thu thadp tir nhitng nguon dang tin cay va MBS khong
chiu trach nhiém v& tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gid va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS.
Khong mdt thong tin cling nhu' y ki€én nao dudc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép ciia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan DBdng Da, Ha Néi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



