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CTCP Diu tw va Phat trién B4t dong san An Gia (AGG)

Gia hién tai VND16.900
Cao nhét 52 tuan VND21.720
Thép nhét 52 tuan VND14.550
Gia muc tiéu N/A
Cap nhat gan nhat N/A
Khuyén nghi gan nhét N/A
Consensus N/A
Tiém n&ng tang gia N/A
Ty suét cb tirc 0,0%
Téng ty suét sinh loi N/A
Thi gia von (tr USD) 107,6
GTGDBQ 3 thang 02
(tr USD) ’

S& hiru NN (tr USD) 53,3
SLCP Iwu hanh (tr) 162,5
SLCP pha loang (tr) 162,5

AGG Nganh VNI

P/E 12T (1an) 93 345 132
P/B hién tai (Ian) 09 15 16
ROA (%) 37 49 26
ROE (%) 97 77 146
*d@ ligu ngay 20/2/2025
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Co cau sé hivu

Nguyén Ba Sang

33,7%
Creed Investment 5,2%
Khac 66,1%

Téng quan doanh nghiép

CTCP Dau tw va Phét trién Bat déng san An Gia
la nha phat trlen BDS dén cuw, tép trung vao phan
khiic trung cép va vira tdi tién tai mién Nam.
Théng qua céac hoat dong M&A manh mé tap
trung vao cac dw an cé phap ly ré6 rang, AGG da
vuon tré thanh cai tén ndi bat trén thi truong.

Chuyén vién phan tich:

Steven Woo
le.canthu@vndirect.com.vn

25/02/2025

BAT DONG SAN

Thach thire tai chinh, co hdi tang trwwéng

Chung t6i da tham dw cudc hop gap gé nha déu tw ngay 20/2/2025, ghi nhan nhiing
diém chinh sau:

Két qua kinh doanh nam 2024

Doanh thu AGG dat 1.913 ty déng, vwot 20% ké hoach dau nam, -51% svck nam
2024. LNST thudc cb déng cong ty me dat 298 ty dong (vuot 19% ké hoach dau
nam, +71% so véi cuing ky ndm trwdc). Doanh thu 2024 déng gép nhiéu tir ban giao
dy an Westgate (Binh Chanh) va The Standard (Binh Dwong). Bién LN gop cai
thién dat 31% so véi mirc 25% cla nam truwédc chi yéu do hoan nhap chi phi cta
dw an. LNST thudc cb déng cong ty me tang svck nadm trwéc, AGG tang ty 1& s&
hiru tai dw an Westgate tr ~50% lén ~100% vao Q4.2023, do d6 dworc tinh la cdng
ty con.

AGG ciing khé&i cong xay dung dv an The Gi6 Riverside (Di An, Binh Duo’ng) vao
thang 6/2024 va sé dv kién m& ban tr Q2/25. Tinh dén cudi nam 2024, tong quy
déat la 33ha, khong thay . ddi so v&i nam 2023. Ngoa| ra, ty 1& no trén téng ngudn vén
(Debt Ratio) cai thién vé mrc an toan 52%, gidm tlr mrc dinh 71% nam 2021.

Ké hoach kinh doanh ndm 2025

AGG dat muc tiéu doanh thu va LNST thudc cd dong cong ty me Ian lwot 800 ty va
340 ty déng, twong (rng doanh thu 2025 giam 58,1% va LNST thudc cb déng cong
ty me tang 14,1% svck nam 2024. Doanh thu sé& chi yéu dén tir ban giao ton kho
du an Westgate (~100 can ho), The Standard (37 can nha lién k&) va The Séng
(mot vai can shophouse). AGG du kién sé mé ban 800 can hd va shophouse dy an
The Gi6 Riverside, twong (rng vé&i tbng gia tri 2.000 ty déng véi gia ban trung binh
40 triéu VND/m? (chwa VAT).

Chién lwgc phat trién nam 2025-30

Trong giai doan 2025-30, AGG sé tiép tuc phat trién bdn dw an trong quy dat hién
hiu 33ha, nham cung cp hon 6.000 san pham nha & v&i tdng doanh thu ghi nhan
24.000 ty ddng. Cong ty dat muc tiéu ting trwdng LNST thudc cd déng cong ty me
15%/nam, huwdng dén phat trién bén virng.

Téen dw an Vi tri Dién tich San pham Doanh thu dw kién
The Gié Riverside DT An, Binh Duong 2,9 ha ~3.000 ca&n hd/shophouse 7.000 ty déng
Westgate 2 (BC3.2) Tan Tlc, Binh Chanh 3,2ha 2.000 can hé/shophouse 6.000 ty déng

The La Village (BC27) Tan Kién, Binh Chanh 27,0 ha 1.000 nha thap ting 11.000 ty déng
The Signial Quén 7, HCM 0,3 ha 800 sén phém NA
Tong coéng 33,0 ha +6.000 san pham 24.000 ty dong

Cap nhat ké hoach phat trién va hién trang phap ly cac dw an

Ban lanh dao AGG than trong vé sw phuc héi cla thj trurng BDS dan cuw mién Nam.
AGG da cap nhat k& hoach phat trién va hién trang phap ly cta cac dw an (xem
bang bén dui), cé tham khdo vé viéc trién khai thi diém Nghi dinh 171/2024/QH tai
ngay 1/4/2025, ky vong sé thao g& vwéng méc nhivng dw an nha & thwong mai da
trién khai nhung khéng phai dat &. Tin tirc gan day vé hai dy an ctia Novaland dwoc
g& vuwong theo nghi dinh nay da cai thién tam ly thj trwedng.

AGG ky vong Westgate 2 va The L4 Village s& dy kién mé ban vao khoang 2026-
2027. AGG ciing lién tuc tim kiém mé& rong quy dat phu hop véi chién lwoc phat
trién clia cong ty thdng qua hoat dong M&A, wu tién mua lai cac dy an c6 thé trién
khai trong vong 9 thang. Dya trén ké hoach phat trién, AGG dw kién sé& ghi nhan
mot phan doanh thu tir The Gib Riverside tir cudi 2027 dén 2029, danh dau sy bat
dau tang trwdng tlr ndm 2027.

2024 2025 2026 2027 2028 2029 2030
Tén dw &n Hién trang phap Iy Q1 Q2 Q3 Q4 Q1 Q2 Q3 G4 Q1 G2 Q3 G4 1 G2 Q3 G4 Q1 G2 Q3 Q4 Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4
The Gi Riverside  D3,716p tién SD gt LUR  M&ban
Giay phep xay dung
LUR
Westgate 2 (BC3.2) Quy hoach 172000 P 1/500 M& ban
cp
LuR
The Signial Quy hoach 1/500 M ban
cP
LUR
The La Village (BC27) Quy hoach 1/2000 123 1/500 M& ban
IP | Phé duyét chil trwong dau t 1/500 | Quy hoach 1/500 R | Gidy chirng nhan quyén si¥ dung dét 3 Gidy phép xiy dung
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Bao cao két qua kinh doanh

25/02/2025

(ty dong) 2019A  2020A  2021A  2022A  2023A  2024A
Doanh thu thuin 385 1.754 1.808 6.189 3.891 1.913
Gia vbn hang ban (104)  (1.482) (1.410) (5.141) (2.914) (1.320)
Lo nhuan gép 281 272 399 1.047 977 593
Chi phi quan ly DN (128) (87) (113) (105) (61) (91)
Chi phi ban hang (6) (130) (208) (667) (510) (246)
LN hoat déng thuan 428 327 476 1.323 1.383 256
EBITDA thuan 431 331 508 1.329 1.388 266
Chi phi khdu hao 3 4 32 6 5 10
LN HP trwéc thué & I3i vay 428 327 476 1.323 1.383 256
Thu nhap l3i 213 446 610 322 371 381
Chi phi tai chinh (38) (50) (124) (160) (119) (128)
Thu nhép rong khac (7) 57 2 11 81 (5)
TN tir cac Cty LK & LD 5 5 5 s - -
LN trwéc thué 367 479 494 219 582 302
Thué (34) (34) (73) (122) (122) 1)
Loi ich cb dong thiéu sb @) (30) (2) (78) (285) 36
LN réng thudc vé CD cong ty me 326 415 419 19 175 298
Bang can doi ke toan

{ty ddng) 2019A  2020A 2021A  2022A  2023A  2024A
Tién va twong dwong tién 138 519 398 723 772 167
Péu tu ngan han 140 109 119 68 55 30
Céc khoan phai thu ngén han 1.307 1.878 3.123 3.641 5.195 4717
Hang tdn kho 2.611 5.734 6.730 3.723 2.014 776
Céc tai s&n ngén han khac 488 777 721 546 266 128
Téng tai san ngan han 4.685 9.016  11.090 8.701 8.302 5.819
Phai thu dai han 37 283 1.105 2.089 731 1.087
Tai san cé dinh 11 37 33 21 30 20
Téng dau tu 629 371 248 179 130 32
Tai san dai han khac 34 46 80 96 100 78
Tong tai san 5.396 9.753 12556 11.085 9.293 7.035
Vay & no ngan han 262 509 1.347 940 769 1.046
Phai tra nguoi ban 593 1.100 1.000 1.324 1.017 722
Ngudi mua tra tién trwée 1.272 2.553 3.335 3.106 1.899 480
N¢' ngdn han khac 1.818 3.270 4,207 3.003 2.732 1.650
Tong ne’ ngan han 3.945 7.433 9.889 8.373 6.417 3.898
Vay & ng dai han 808 1.974 1.127 594 691 371
Céc khoan phai tra khac 148 908 2.699 1.763 442 316
Vén didu 1& va 750 825 828 1.251 1.251 1.625
Thang du vén ¢é phan 180 178 179 179 179 179
LN gilF lai 364 704 1.103 925 1.368 1.202
Vén chu so hiku 1.453 2.321 2.676 2.726 2.876 3.137
Loi ich cé déng thiéu sé 159 613 565 370 78 41
Téng no' va vén chi s& hiku 5.399 9.753 12,565  11.099 9.293 7.035
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Bao cao Iwu chuyén tién té

25/02/2025

{ty déng) 2019A 2020A 2021A 2022A 2023A 2024A
LN trwrére thué 367 479 494 219 582 302
Khéu hao 3 4 32 6 5 10
Chi phi 18i vay 38 51 129 183 129 131
Thué g3 nép (146) (39) (105) (90) (274) (174)
Céac khoan diéu chinh khac (298) (494) (732) (317) (311) (414)
Thay déi VLD (215) 25 1.054 2.814 (10) (799)
LC tien thuan HDKD (251) 27 872 2.815 121 (945)
Pau tw TSCH (11) (41) (10) 8) (2) (1)
Thu tir TL, nhwgng ban TSCD 0 1 - 6 1 70
Céc khoan khac (76) (179) (365)  (1.450) 235 577
Thay déi tai san dai han khac - - - - - -
LC tién tir HEDT (87) (218) (375) (1.451) 234 645
Thu tir PH CP, nhén gép VCSH 176 0 4 229 - -
Tra vén gép CSH, mua CP qu - Q) - - - -
Tién vay rong nhan duoc 19 573 (622) (946) (110) (306)
Dong tién tir HDTC khac - - - - - -
Cé tire, LN @& tra cho CSH (286) - - (321) (195) (0)
LC tien thuan HDTC (91) 572 (618) (1.039) (306) (306)
Tién & twong dwong tién dau ki 331 138 519 308 723 772
LC tién thuan trong nam (428) 380 (121) 325 50 (605)
Tién & twong dwong tién cudi ki 97) 519 398 723 772 167
Cac chi tiéu chinh

Chi sb dinh gia 2019A 2020A 2021A 2022A 2023A 2024A
Gia tri 58 sanh (VND) 19.379 28.167 32333 21.784 22.987 19.302
EPS (VND) 4.602 5.031 5.068 159 1.402 2.242
P/E - 3,2x 5,8x 153, 0x 15,1x 6,9x
P/B - 0,6x 0,9x 1,1x 0,9x 0,8x
Chi sd tang trwong

Tang trwding doanh thu -65,8%  355,9% 31% 2422% -371%  -50,8%
Téng trudng LN gdp -30,0% -3,2% 46,7% 162,6% B6,7%  -39,2%
Téng trurdng LN rong 11,6% 27,0% 1,1% -955% 824,6% 69,7%
Tang truwding EPS NA 9,3% 0,7% -96,9% 781,8% 59,9%
Chi sd hiéu qua sinh 16

Bién LN gép 73,0% 15,5% 22,1% 16,9% 25,1% 31,0%
Bién EBITDA 106,1% 30,4% 35,9% 6,2% 18,1% 23,0%
Bién LN gop déng 111,2% 18,6% 26,3% 21,4% 35,5% 13,4%
Bién LN rong 84,9% 23,6% 23,2% 0,3% 4,5% 15,5%
ROAA 8,5% 5,5% 3,8% 0,2% 1,7% 3,6%
ROAE 28,5% 22,0% 16,8% 0,7% 6,3% 9,9%
Chi sb don bay

Kha nang tra |&i vay (EBIT/I) 10,5x 10,3x 4,8x 2,1x 5,4x 3,3x
Kha nang thanh toan no 0,3x 0,2x 0,1x 0,1x 0,4x 0,2x
No vay,’\f:n 0,7x 1,1x 0,9x 0,6x 0,5x 0,5x
Téng ng/téng tai san 0,9x 1,1x 1,1x 1,0x 0,8x 0,7x
No vay rong/VCSH 0,5x 0,8x 0,7x 0,3x 0,2x 0,4x
Chi sb thanh khoan

Ty s6 thanh toan hién hanh 1,2x 1,2x 1,1x 1,0x 1,3x 1,5x
Ty sd thanh toan nhanh 0,4x 0,3x 0,4x 0,5x 0,9x 1,3x
Ty |€ thanh toan tién mat 0,1x 0,1x 0,1x 0,1x 0,1x 0,1x
S4 vong quay tai san 0,1x 0,2x 0,2x 0,5x 0,4x 0,2x
S6 ngay phai thu 1.070 331 505 199 414 M5
Sé ngay tén kho 4.688 1.028 1.614 371 359 386
Sé ngay phai tra 1.464 209 272 82 147 240
Vong xoay ti&n 4.294 1.151 1.846 488 627 1.091
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Bao cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty cé phén Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém thong tin trén san giao dich chirng
khoan hoéc trén thi trwd'ng noi cd phiéu duwoc phan tich niém yét, théng tin trén bao cao dugc cong bd cuia cong ty, thdng tin dwoc cong
bb réng rai khac va cac thong tin theo nghién cru clia ching téi. VNDIRECT khéng chiu trach nhiém vé do chinh xac hay day dd cla
nhirng thdng tin nay.

Quan diém, dw bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can thong bao trudc.

Bao cao nay chi nhdm muc dich cung c&p théng tin cho cac nha dau tw ctia Cong ty Cé phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dAu tw nén cb cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé& bat ct két qua nao phat sinh tir viéc st dung ndi dung clia bao cao dudi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru clia VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, siva doi, dang tai 1én cac
phwong tién truyén thong ma khéng cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghj déu tw duoc dua ra duwa trén khé nang sinh 10 duw kién cda cé phiéu, duoc tinh bdng téng cua (i) chénh léch phén
trém giita gid muc tiéu va gia thi triong tai thoi diém céng b bao céo, va (ii) ty suét c6 tirc dw kién. Trir khi duoc néu ré trong bao
cdo, céac khuyén nghi dau tw ¢6 thoi han dau tw la 12 théng.

Khuyén nghi Dinh nghia:

nganh

TICH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trieéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Barry Weisblatt — Giam d6c phan tich
Email: barry.weisblatt@vndirect.com.vn

Steven Woo - Trwéng phong
Email: le.canthu@vndirect.com.vn

Céng ty C6 phan chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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