A securities

CONG TY €O PHAN PAU TU CHAU A - THAI BINH DUONG

Ma: APl (HNX) | Nganh: Bat dong san

BAO CAO LAN PAU
27/05/2021
Khuyé&n nghi MUA
Gia hién tai (VND) 21,900
Gia muc tiéu (1 nam): 69,000
215%

Loi nhuan ky vong (1 nam)

AP o Fame=
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Biéu dd tdng trd’o"ng API ffohg 3 thdng

THONG TIN GIAO DICH

Gia hién tai: 21,900
EPS (VND): 1,610
P/E 13.81
Gid trj s6 sach: 15,230
Hé sb Beta: 0.62
KLGD trung binh: 130,542
KLCP dang niém yét: 36,400,000
KLCP dang lwu hanh: 35,400,000
Vén hda (ty VND): 789.42

Khuyén nghi:

Gia muc tiéu cda API la 69,000 déng. V&i mirc dinh gid nay, ching
tdi khuyén nghi cdc nha dau tw mua vao cé phiéu API, tdm nhin
dai han véi lgi nhuan ky vong 215%.

Luan diém dau tu:

®
°

®
°

Phat trién thj trwdng Bat dong san tai trung tdm cdac tinh, thanh
phé cé tiém ndng phat trién manh 13 mot hudng di ding dan
clia ban 13nh dao API.

Xu huéng tién ré s& thu hut cdc nha dau tu d6 vao bat déng san
khi tinh hinh dich COVID — 19 dugc kiém sodt tét. Dy kién trong
nam 2021 Viét Nam sé cé 90 triéu liéu vac xin COVID — 19.

AP| dang trién khai mot loat cdc Dy an bat dong san va cac
khodn ngudi mua tra tién trudc da tang rat 16n, dat 1,141 ty
dong, chiém 48% téng ngudn von va gap 2.3 lan téng doanh thu
nam 2020.

Cac du 4n BDS ma APl dang phat trién du kién s& dem lai ngudn
doanh thu va Igi nhuan rat I&n trong ndm 2021, riéng Dy an
Apec Royal Park Hué cé thé ghi nhan hon 315 ty déng lgi nhuan
trong giai doan 2021 —2022.

Gia muc tiéu clia ching t6i twong &ng P/E du phdng cho ndm
2021 13 9x lan, twong dwong véi P/E trung binh cla cac doanh
nghiép trong nganh BDS.



TONG QUAN DOANH NGHIEP

Lich st hinh thanh va phat trién

API Viét Nam duwoc thanh [ap tir ndm 2006, |a mot trong nhitng nha phat trién khu dé thi va khu céng
nghiép uy tin tai Viét Nam. API tiép tuc khang dinh vi tri cia mot tap doan phat trién khu d6 thi méi uy
tin hang dAu tai Viét Nam, chuyén nghiép hda viéc phat trién quy dat va phat trién cac dy an, mang
dén lgi ich cho cac c6 ddng, khach hang va déi tac.

*Ngay 31/07/2006, API dwoc thanh Iap theo gidy chirng nhan BKKD do s& Ké
hoach va Pau tw TP.Ha NJi.

2007 - 2010

< X N
+Tang von lén 264 ty dong.
«Niém yét trén HNX ma chirng khos}m API ngay 13/09/2010.
*Kh&i cong dy an APEC Nga Ba Bac Nam Gia Sang. )

*Khéi cong dw an APEC Tuc Duyén - Thai Nguyén, khu cdng nghiép APEC Da )
Hbi, khu céng nghiép Diém Thuy.

«CTCP Dau tw IDJ tré thanh cang ty lién két ctia API.

*Quy ASEAN DEEP VALUE FUND tré thanh cb déng I6n ctia Cong ty. )

«Kh&i cong dw an Khu dd thi Royal Park Hué.

«Khé&i cdng va ban hang cac dw an Royal Park Bac Ninh, Royal Park Hué, APEC
Da Habi.

«C4t néc dy an Royal Park Bac Ninh.

2018 - 2020

Cat noc dy an Apec Mandala Wyndham Phu Yén va hoan thién dw an chung cw
cao cap Apec Aqua Park.

«M& ban dw an Apec Biém Thuy Centerpoint.
*Chinh thirc van hanh dy an Royal Park Bac Ninh.

Cong ty con

Tén cong ty Tylésd hiru | Tylélgiich
CTCP APEC Land Hué 99.99% 100%
Cong ty TNHH Dau tuw Chau A — Théi Binh Duwong — Béc Ninh 100% 100%
CTCP Dau tu Apec Ha Nam 99% 100%
CTCP Lagoon Lang Co 90% 100%
CTCP Dau tu Apec Tuc Duyén 99% 100%
CTCP Pau tv Quéc T€ Dubai 55% 100%
CTCP Apec Quang Tri 51% 100%




Cac hoat dong chinh

DAu tu tai chinh: API ndng cao quy mé va strc manh tai chinh dé tir d6 khong chi gia tdng vé Igi
nhuan ma con tich |0y céc tai san gid tri. Théng qua chién lwgc M&A, APl d4u tu 1au dai vao cac
cong ty co gid tri va tiém nang.

Dau tw bat dong san: APl dua vao cdc tiéu chi vé chat lvgng dé dam bao tinh bén vitng va tng
dung cla cdng trinh.

Quan ly —van hanh trung tdm thuong mai/khdch san/khu dan cw: API thuec thi linh vue quan ly
van hanh nham t8i wu héa lgi nhuan va phat huy ndng luc theo mé hinh kinh doanh.

Xay dwng ha tang khu céng nghiép: API tirng budc phat trién, xy dung ha tang véi diéu kién

tot nhat.

Cac dv an chinh

Dy an Apec Royal Park Hué

THONG TIN DU’ AN

« Vi tri: Khu B, Khu d6 thi m&i An Van Dwrong, TP. Hué
* Quy m6: 34.7 ha

« Téng gia tri dau tw: 10.000 ty déng

« S6 lwvong san pham: Nha va dat KDT, chung cw

= Hién trang: Ba ban giao 300 can biét thw

- Loi nhuan dw kién: 315 ty (2022) va 175 ty (2023)



Du &n Apec Royal Park Bac Ninh

THONG TIN DU’ AN

+ Vitri: Drong Kinh Drong Virong, TP. Bac
Ninh

* Quy mbd: 0.7ha

+  Toéng mirc dau tw: 700 ty

+ San pham: Kinh doanh DV Iwu tr, khéach san

+ Doanh thu dw kién: 40 ty (2022) va 60 ty
(2023)
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Du &n Apec Aqua Park B3c Giang
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THONG TIN DU’ AN

« Vi tri dw an: Préng Nguyén Van Cir, TP. Bac
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Giang
* Quy mé: 8.927 m2
» Téng gia tri dau tw: 1600 ty

« San pham: chung cw, shop thurong mai
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« Hién trang: Dang ban giao
« Loi nhuan dw kién: 60 ty (2022) va 150 ty

(2023)




7 thg 4, 2021 10:34:40

THONG TIN DU’ AN

« Vitri: 85 Lé Dai Hanh, TP. Lang Son

* Quy mé dw an: 5701.7 m2

« Tdng murc dau tw: 1000 ty dbng

« Loai hinh: Shophouse, chung cw

+ Hién trang: Pang trién khai

+ Loi nhuan: 87.5 ty (2022) va 125 ty (2023)




Du an Apec Mandala Wyndham Phu Yén

THONG TIN DU’ AN

= Vi tri: Dai 16 Hung Vwong, TP. Tuy Hoéa,
Phu Yén

* Quy mé: 13.000 m2

- Téng gia tri dau tw: 1100 ty déng

« Loai hinh: Shop center va condotel

= Don vi quan ly: Wyndham Group
- Tién d6 trién khai: D& cét noc
» Loi nhuan dv kién: 75 ty (2022)
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APEC DUBAI TOWER
NINH THUAN

Téng mirc dau twe: 1000 ty

Quy mb 2 2ha

Vi tri dv an: Bwéng Yén Ninh, P. My
Hai, TP. Phan Rang — Thap Cham
Loai hinh san phédm: Condotel,

shopcenter

Tién d6 trién khai: Dang trién khai
Loi nhuan: 50 ty (2023)




Dy an Khu cong nghiép Apec Da Hoi

KCN APEC DA HOI

Vi tri dw an: Pa Hoi, Chau Khé, Ttr

Son, Béc Ninh

Quy:m6:34,5 ha

Tong giatridau tu:-hon 600 ty dong
Loai hinh: Kinh doanh ha tang KCN
Loi nhuén dw kién:

42 ty (2022) va 140 ty (2023)




HOAT BONG KINH DOANH

Co cau doanh thu va chi phi

API ghi nhan t8ng doanh thu ting trudng theo ty I& CAGR tich cyc trong giai doan 2019-2020 chd yéu
nh& sy chuyén dich manh mé trong linh vire cho thué lai dat. Ndm 2020, doanh thu ban bat déng san
va doanh thu kinh doanh khach san gidm khong dang ké. Tuy nhién, doanh thu cho thué lai dat ting
I&n gap hon 8 lan trong ndm 2020. Didu d6 chirng té rang nhu cau thué dat cang ngay cang ting véi
nhiéu muc dich khac nhau.

Pon vi: VNP Nam 2020 Nam 2019

Doanh thu ban bat dong san 409,420,529,470 410,195,989,864

Doanh thu cho thué lai dat 47,996,947,275 5,560,213,647

Doanh thu kinh doanh khach san 31,985,938,402 35,612,397,677

Doanh thu khac 632,345,489 231,493,879

Téng cdng 490,035,760,636 451,600,095,067

Mang kinh doanh BDS s& 13 dong luc ting trudng cla API trong giai doan tiép theo. Trong ndm 2020,
mang kinh doanh BDS déng gdp 83% t6ng lgi nhuan gdp cta API, mang cho thué lai dat va kinh doanh
khach san chi déng gbp 16% téng loi nhuan gop.

DPon vi: VND

Nam 2020

Nam 2019

Gia v6n cla bat dong san da bén

266,062,986,995

289,408,058,390

Gid v6n cho thué lai dat

15,752,969,733

2,694,397,623

Gid von kinh doanh khach san

49,491,050,250

48,110,868,400

Gia vén khac

1,832,290,180

1,117,405,528

Téng cong

333,139,297,158

341,330,729,941




Tinh hinh tai chinh

Trong giai doan 2018-2020, t&ng tai san cua
API ting trudng vdi ty 18 CAGR rat cao 71%,
d&dc biét 13 tai san ngdn han ting trudng voi
ty 18 CAGR dat 78%.

Tai thoi diém 31/12/2020, t6ng tai san cua
APl ting 487 ty dong tuwong duong vdi
19.9% so v&i thoi diém 31/12/2019. Trong
0 500 1000 1500 2000 2500 3000 d6 tai san ngan han tang 512 ty dong, chiém
91% T6ng tai san va Tai san dai han giam 25
ty dong chiém 9% téng tai san.

Co cau tong tai san giai doan 2018 -
2020 (ty dong)

2020

2019 N e—
2018

Taisan daihan M Taisan ngan han

31/12/2019 31/12/2020
= 5 Panh gia
Giatri | Giatg Y o
trong trong
TAI SAN NGAN HAN 2,157  88% 2,669 91%
Tién va twong dwong tién 71 3% 169 6% SO VOi thoi diém 31/12/2019, tai san
Gia tri thuin d3u tw ngén han 241 10% 21 8% ”g?n” han (TSNH) ting ch yéu bao
Céc khoan phai thu 663  27% a96  17% oo Tign, trong duong tign ting
Hang ton kho, rong 1,125 46% 1,709 58% 98 ty dong;
Tai san lwu dong khac 58 2% 74 3% - Hangtonkho tang 584 ty dong
TAI SAN DAI HAN 295 12% 270 9% én 1,709 ty, chi€m 58% TSNH;
Phai thu dai ha.n - - = SRR san dai han gidm 25 ty dong chli yéu
—— la do giam cac khoan phai thu dai han
Tai san cd dinh 72 3% 67 2% g ty dong.
Gia tri rong tai sdn dau tw 0 0% 0 0%
Tai san dé dang dai han 68 3% 68 2%
D3u tu dai han 13 1% 7 0%
Tai san dai han khac 60 2% 74 3%
TONG CONG TAI SAN 2,453 100% 2,939 100%

DPanh gia: Co ciu tai san ngan han tai ngay 31/12/2020 cla API thay d6i tich cyc, hang ton kho du an
tdng manh chd yéu tir ghi nhan chi phi xay dwng dé& dang tai cédc dy én khu dan cu, khach san va trung
tam thuong mai.



Giai doan 2018-2020, co ciu téng ngudn
vOn cla APl cé sy thay d6i manh mé, hé s6
3500 ng phai trd/vén chd s& hitu tdng manh tir
murc 2.67 |én mirc 4.47 lan.
Tai thoi diém 31/12/2020: N¢ ngan han
2500 tang 1151 ty déng chl yéu bao gbm:
- Phai trd ngudi ban ting 37 ty dong;

Co céu nguén vén (ty déng)

3000

2 N . ? N 7 o ?
000 - Nguoi mua tra tién trudc tang 928 ty

1500 - dong, chiém 51% no ngan han;
- - Vay va no thué tai chinh ngan han ting

1000 352 ty dong.
500 N dai han giam 112 ty dong la dp giam ng
vay thué tai chinh dai han xuéng 128 ty
0 dong.

2018 2019 2020 Trong cac nam t&i khi cong ty ghi nhan
ENongdnhan mNodaihan mVénchd s hitu doanh thu tir cac Dy an BDS thi hé s6 no

phai trd/VCSH sé& giam dan.

Dong tién cong ty

Lwu chuyén tién té (ty déng)

400
300
200
100

-100
-200
-300
-400

-500
2018 2019 2020

=@=CFF 286 78 169
=@==CF| -39 -153 25
=@==CFO -395 82 -65

«=@=CFF ==@=CF| =0=CFO

Dong tién tir hoat ddng kinh doanh cGa APl nam 2020 4m 65 ty nguyén nhan |a do ting hang tén kho
990 ty déng va giam cac khodn phai thu 68 ty ddng, cdc khodn phai trd ting 1152 ty déng. Cong ty
khéng phat sinh cac khoan phai thu, phai trd nao I&n dang nghi ngo.



Cac chi so tai chinh

Chi s& kha ning thanh toan

Hé sé thanh toan hién tai 1.24 1.2
Hé sé thanh todn nhanh 0.59 0.43
Hé sé thanh todn tién mat 0.04 0.08
Chi s6 hiéu qud hoat dong

Hé s6 vong quay hang tén kho 0.37 0.24
Hé s6 vong quay cac khodn phai thu 0.66 0.76
Hé sé vong quay cac khodn phai trd 0.47 0.42
Chi s8 kha ning sinh |&i

Bién lgi nhuan thuin 5.4% 10.5%
Bién lgi nhuan hoat dong 9% 13.32%
ROE 4.9% 9%
ROA 0.99% 2%

Hé s6 thanh todn hién tai I&n hon 1, APl s& ddm bao kha nang thanh khodn trong ngén han t6t.

Vong quay hang tén kho gidam dan phan anh cdng ty dang lién tuc dau tw d& dang vao céc du én. Hé s6
khodan phai thu gidm dan va vong quay khoan phai trd ting dan cho thay API c6 sirc manh vdi nha cung
c4p va strc manh v&i khach hang tét.



TRIEN VONG NGANH BBS NAM 2021

Trién vong nganh BDS nam 2021

Nhitng ndm gan day, khi khu vue ndi d6 cha céc thanh phd 1&n nhu Ha Noi, TP.HCM déu d6i mat véi
sw can kiét quy dat va gid bat dong san thiét |1ap & mirc cao thi xu hudng dau tu vung ven nd rd. Xu
huwdng nay s& tiép tuc phat trién trong ndm 2021 va cac ndm ti€p theo. Dich COVID-19 va viéc tri ho3n
thd tuc cap phép dy 4n anh huwdng dén cd ngudn cung va cau trong 6 thang dau nam 2020. Nhiéu chl
dau tw da tri hodn ké hoach mé ban ban dau do gian doan kinh té€ dén tir dich COVID-19 va chi thij gidn
cach x3 hdi toan quéc dién ra vao thang 4/2020. Sau d6, cac chl dau tu Ién da bat dau ddy manh trién
khai du an tir thang 5/2020. V& mat nhu cau, khach mua nha tri ho3n quyét dinh mua BDS khi tdm ly
thi treong chung kém tich cuc do dich COVID-19 trong giai doan nay.

Budc sang ndm 2021, tinh hinh kinh t&€ vi mé dan 6n dinh sau dich COVID-19 va ty |é tiém Phong vac
xin trong dan tang cao, s& giam dan tdm ly lo ngai d&i vdi viéc dau tu vao cac loai hinh sdn phdm BDS.
Nhu cdu mua BPS dé & (mua dé &) s& duy tri 6n dinh nho cac diéu kién nhan kh3u hoc cla Viét Nam
va xu huéng d6 thi hda dang dién ra. BDS tai cac do thj vung ven ghi nhan lwgng giao dich ting cao
hon nh& hé théng co s& ha tang cai thién nhanh chéng.

BDS tai cac d6 thj vung ven TP. HCM va Ha Néi, bao gém Ddng Nai, Binh Duong, Long An, H3i Phong va
Quang Ninh, c6 thé |a cac dia diém chinh dé duy tri da phat trién thi trudng. Hé théng co sé& ha tang
vling ven cai thién nhanh chéng d3 gidm dang ké thoi gian di chuyén gitra TP. HCM/ Ha Nbi va cac d6
thi viing ven. Khi gia BDS tai TP. HCM va Ha Noi d3 tang trudng 2 chit sé trong nam 2018-2019, BDS tai
céc dé thi viing ven vdi co s& ha tang cai thién trd thanh lwa chon hgp ly hon cho khdch mua nha va
nha dau tu.



Trién vong doanh nghiép nam 2021

N3m 2021 du kién s& [a mot ndm ting trwdng vurot bac ca vé doanh thu 13n Igi nhuan rong cla
API do cong ty thuwc hién ghi nhan doanh thu tir cdc Dy an dang trién khai. Cac nha thau thi
céng dy an cha API déu |1a nhitng don vi uy tin va c6 nang luc thi cdng tét, ddm bao tién do
thuc hién du an nhu Apec Royal Park Hué&, Apec Royal Park Bic Ninh, Apec Aqua Park Bac

Giang,...

Doanh thu thuan
Doanh thu bdn BDS
Doanh thu cho thué lgi dat
Doanh thu kinh doanh khdch san
Doanh thu khdc
Lai gop
Bién LN gop
Chi phi ban hang
Chi phi quan ly doanh nghiép
L3i/(16) tir hoat dong kinh doanh
Thu nhap khac, rong
Li/(18) rong trudc thué
L3i/(16) thuan sau thué

EPS co ban (d6ng/cé phiéu)

2019 2020
451.6 490
410 409
5.6 48
36 32
0.23 0.63
110 156

12% 28%

-0.19 -0.27
-71 -60
40.5 65.3
5.6 17.9
40.6 80
24.1 51.42
683 1,452

Panh gia

Dong lyc tang truwdng tlr ndm 2021 cla
APl s& ch( yéu dén tir hoat dong kinh
doanh BDS tai cac du 4n d3 day dd phap

ly:

D 4n Apec Royal Park Hué tinh dén
cudi ndm 2020 d3 ban dworc 555 can.
Trong d6, khu B 1a 300 can, khu C la
147 can, khu D |a 108 can. Hién tai,
khu A chua trién khai va dy doan s&
I3 modt trong ngudn thu nhip quan
trong cla dy an;

Du 4n Apec Royal Park Bic Giang
dang trong qua trinh ban giao vdi
354 can d3 ban ra. Cu thé hon, dy an
da ban duoc 327 can hd chung cu,
17 shophouse va 10 can hé khach
san;

Du an Apec Mandala Wyndham Phu
Yén ban duoc 1206 can tinh dén thoi
diém hién tai. Trong d6, 1017
condotel, 139 shopcenter va 72 can
shophouse d3 dwgc ban rava chicon
94 can la chua duoc ban;

Khoan muc ngudi mua tra tién trudce cta
API tdng manh trong ndm 2020, cho thay
su hap dan tir cac dy 4n ma cong ty dang
trién khai.



Du phdng két qua kinh doanh ndm 2022 va 2023

N3m 2022 du kién s& 1a mot ndm ting trwdng vt bac ca vé doanh thu 1an loi nhuan rong cia APl do
cdng ty thuwe hién ghi nhan doanh thu tir dy 4n Apec Royal Park Hué. Day 1a du 4n mang day tham vong
cla tap doan AP, va cling |a dv 4n c6 quy md 1&n nhat tai Hué tinh dén thoi diém hién tai. Dy an nay
d3 ban dugc 555 cin & khu B, C, D va sé |1&én ké hoach dé trién khai khu A.

Do d4, khi dwoc ghi nhdn vao bao cdo tai chinh ndm 2022, doanh thu du kién cta API sé |4 2,010 ty
doéng va lgi nhuan s& 13 455 ty dong.

Dy an s& trién khai ti€p trong ndm 2022 — 2023:

e Apec Golden Palace Lang Son udec tinh |gi nhuan 87.5 ty dong trong ndm 2022 va 125 ty trong
nam 2023.

e Apec Dubai Tower Ninh Thudn wdc tinh lgi nhuan 50 ty déng trong ndm 2023.

e KCN Apec Pa Héi udc tinh 1gi nhudn 42 ty déng trong nam 2022 va 140 ty déng trong ndm
2023.

e Apec Royal Park Hué wdc tinh lgi nhuan 315 ty déng trong ndm 2022 va 175 ty dong trong ndm
2023.



DINH GIA VA KHUYEN NGHI

Pinh gia

Chung tdi st dung phuong phép dinh gid theo P/E dé dinh gia c8 phiéu API. Chung tdi s dung trung
binh P/E cia mét s6 doanh nghiép bat déng sdn tai Viét Nam. Hién tai, APl dang duorc giao dich vdi
murc P/E 13 13x cao hon so v&i P/E trung binh cla cac doanh nghiép BBS dworc st dung dé so sanh do
ky vong cla nha dau tu vao APl trong cidc ndm tdi. Trung binh P/E cda mét s6 doanh nghiép dwoc tinh
toan la khoang 9x.

Ma chirng khodn

NTL 5.4
DIG 15.1
HDG 6
DPG 6.6
AGG 6.7
NLG 11
VHM 12.4
HDC 114
Trung binh 9.3
P/E 9 7,655 69,000

Khuyén nghi
Gia muc tiéu cta API 13 69,000 dong. V&i mirc dinh gid nay, chung toi khuyén nghi cdc nha dau
tu mua vao cd phi€u API, tdm nhin dai han véi lgi nhuan ky vong 215%.



Bdo cdo nay duoc thuc hién b&i cac chuyén gia phan tich clia Cong ty C6 phan Chirng
khoan Chau A Thai Binh Duong — APEC, bai phan tich chi ¢ gia tri tham khao, APEC
khdng chiu bat c trach nhiém nao déi véi viéc str dung tai liéu nay.

A securities

Phat hanh bé&i: Phong Phan tich — Cong ty C8 phan Chirng khoan Chau A Thai Binh Duong
Hoi s& chinh: Tang 3 tda nha Grand Plaza sé 117 Tran Duy Hwng, P. Trung Hoa, Q. Cau
Giay, TP Ha Noi

Tel: 024 3573 0200 hoac 024 3577 1960

Fax: (024) 3577 1966

Website: http://www.apec.com.vn/



