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Cong ty cd phan Dau tu va Phat trién Bat ddng san An Gia (AGG - HSX)

Ngay thuc hién: 3/5/3035
Khuyén nghi Mua
Gia hién tai 16,700
Gia muc tiéu 20,600
Upside 23.35%
Thoi gian nam giit 12 thang - 15 thang
Ty suét cd tirc 0.00%

Chi tiéu kinh doanh (PV: ty VND, %)

Chi tiéu 2020 2021 2022 2023 2024
DT thuan 1,753.64 | 1,808.36| 6,188.63 | 3,891.05 | 1,913.40
Tang truong DT (yoy) 355.9% | 3.1% | 2422% | -37.1% | -50.8%
LNST 44475 | 42117 | 96.55 460.38 261
Tang truong LNST (yoy) 335% | -53% | -77.1% | 376.8% | -43.3%
BLN g0p 155% | 22.1% | 16.9% 251% | 31.0%

Bién dong gia AGG so v6i VN-Index 6 thiang
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Nguén: FiinProX, CSI Research

Thoéng tin co' ban ctia co phiéu

SLCP luu hanh 157,653,592
Vén diéu 18 (ty VND) 1,251.18
Vén hoa (ty VND) 2,714.22
Khoang gia 52 tuan 41292 - 51835
GT GDBQ 20 phién (ty 7.61
Ty 1€ so hitu nha nudc 0.00%
Ty 1€ so hitu hirdc ngoai 0.85%
Chi sd tai chinh

Nim 2022 2023 2024
NS 152 1,402 1,830
BVPS 18,825 22,368 19,050
P/E 162.95 10.85 9.12
ROE% 0.85% 6.80% 10.09%
ROA% 0.16% 1.72% 3.64%
No/TTS 75.0% 69.0% 55.0%

Nguén: FiinProX, CSI Research
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Nguon: FiinProX, CSI Research

Diém nhin doanh nghiép

AGG la nha phét trién bat dong san hang diu trong phan khic nha & vira tdi tién voi chit
lwgng xay dung va thiét ké vwet trdi : M6 hinh kinh doanh ciia An Gia duoc cdu tric dé tap
trung toan bo ngudn lyc nhim phét huy ning luc cbt 16i: Phat trién bat dong san nha & trong phan
khdc trung cdp va vira tdi tién. Khach hang trong tam 12 ting 16p trung luu trong do tudi 30 — 45,
¢6 nhu ciu cho nha & vira tdi tién. CAc du 4n ciia An Gia dugc hoan thién nhanh chéng theo hinh
thire "cubn chiéu” ting dy an mot trong khoang 2-3 nam. Do d6 cac san phém cua An Gia lubn
dam bao dugc kha ning hip thu t6t ngay ca khi thi truong dang khéng thuan loi.

Quy dit sach diy da phap ly dé ting truwéng trong khoang 5-7 nam téi: An Gia hién c6 hon
33ha quy dét tai TP.HCM va cac db thi vé tinh, twong dwong véi 1,000,000 m2 san xay dung.
Khau tim kiém quy dat 1a mau chdt giai quyét bai toan nha & trung cip vira tli tién, tiéu chi M&A
du &n ciia An Gia bao gdm: Uu tién dy &n da c6 chip thuan cha truong diu tw, ndm trong bén
kinh 10-20km tir trung tm d6 thi va &p Gmg ty suit hoan vén vuot troi cho ¢ dong va déi tac tai
mirc gid vira tdi tién cho khach hang. The Gi6 1a dw an gdi dau tiép theo ciia AGG du kién mé ban
trong thang 3/2025. S& hitu vi tri gidp ranh v6i Sai Gon va niam ngay trén cac tuyén duong két nbi
v6i trung tam thanh phd. Gia ban The Gi6 du kién khoang 40-45 triéu ddng/m2 tuwong dbi d& chiu
trong bdi canh ngudn cung can ho thude phan khic tim trung tai TP.HCM trd nén ngay cang khan
hiém. Thi trudng can ho chung cu TP.HCM c6 gi4 ban so cap ghi nhén trong quy 4 nam 2024 dat
trung binh 76 triéu ddng/m2. Chling tdi udc tinh The Gi6 s& mang lai doanh thu khoang 8,200 ty
ddng, bién loi nhuan thudn dy &n dat 19% trong giai doan 2026-2027. Ngoai ra BC3.2 va BC27 di
hoan thanh GPMB 100% va dang trong qué trinh hoan thién phéap ly s& 1a 2 du 4n gbi diu ngay
sau The Gi6 véi quy md hon 30 ha.

Céu tric von linh hoat cing tinh hinh tai chinh vimg chic: Céu tric vén Waterfall phu hop
v6i nhiéu moi trudng I4i sudt khac nhau. An Gia duy tri mé hinh c4u triic dau tu déc thu théng qua
hé théng cAc cong ty nim gifr dw 4n (Holding Company) va cong ty du an (Project Company).Khi
thyre hién dw &n An Gia chi gép vén 20% va 80% con lai la ciia ddi thc bao gdm 49% tryc tiép va
31% la ¢ phan ftu di hoan lai. Sau khi thuc hién xong du 4n, AGG s& mua lai phin 31% nay tir
dbi tac tir d6 van thu vé phan 16n loi nhuan tao ra tir du an. Chién Iugc trén gitp AGG linh hoat
huy dong von ma khong phu thude qué nhiéu vao ng vay. Qua do gitip cho sirc khoé tai chinh cua
An Gia ludn dugc dam bao voi ty 1& don béy tai chinh ludn duy tri ¢ mic thap. Trong bbi canh
céc doanh nghiép khéc chat vat trong buc tranh tai chinh u tbi dac biét 1a thanh toén du no tréi
phiéu thi An Gia di thanh cong dua du no trai phiéu vé& 0 trong nim 2024, ddng thoi van trién
khai khai cdng du &n The Gio.

Riii ro

Thj truong bat dong san TP.HCM phuc héi cham hon ky vong, ty 1¢ hip thu du 4n The Gi6 khong
cao. Nguon cung san pham twong lai phy thudc tién do phap Iy du an BC3.2 va BC27 trong bbi
canh The Gid du kién dong g6p doanh thu An Gia cho dén nam 2027.

Pinh gi4 va khuyén nghi

Chuing i sir dung két hop 2 phwong phép dinh gid RNAV va dinh gia twong dbi véi PB forward
& muc 1.1 1an thap hon 15% so v&i trung vi cac cdng ty ciing nganh. Chdng tdi dua ra khuyén
nghi MUA d6i véi cb phiéu AGG véi mirc dinh gia hop ly 12 20,600 VND/ ¢b phiéu
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MaCP Tong TS Doanhthu  LNST (ty
Q3/2024 (ty \7ND) (ty VND) \\[o)} P/B ROA (%)  ROE (%)
AGG 7,035.48 163.20 21.11] 1,887.00 8.85 0.88 3.64% 10.09%
NLG 30,307.99 6,368.54 1,327.23| 1,331.00 25.62 1.36 1.74% 5.38%
PDR 24,116.35 1,844.01 369.16 643.00 31.25 1.54 2.31% 5.00%
DIG 18,534.98 445.50 87.23 172.00 115.89 1.57 0.59% 1.36%
CEO 8,963.89 381.52 67.76 352.00 41.45 1.30 2.07% 3.16%
TB nganh 27.88 1.30 1.3% 3.1%

Ngu&n: FiinProX, CSI Research

Nguwoi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn
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Tuyén b mién trdch nhiém: Ban quyén thude vé Cong ty C phdn Chung khodin Kién Thiét Viét Nam (CSI), nhiing théng tin sl dung trong bdo cdo dudge thu théap tir nhiing ngudn ddng tin cay va CSl khéng chiu trdch nhiém vé tinh chinh xdc
clia chung. Céc nhan dinh trong ban bdo cdo nay dua trén cd sd phan tich chi tiét véi céin than, theo dénh gid chi quan clia ching ti, L& hgp Ly trong thai diém dua ra bdo cdo, cde nhan dinh trong bdo cdo nay cé thé thay déi bét ky Wic nao
ma khéng bdo trudc. Bdo cdo nay khéng nén dugc dién gidi nhu mat dé nghi mua hay bdn bét ci mét ¢8 phiéu nao. €SI sé khong chiu trdch nhiém déi vdi tét ca hay bét ky thiét hai nao hodc su kién bi coi la thiét hai déi vai viée strdung toan
bd théng tin hodc ¥ kién ctia bdo cdo nay. Béo cdo néy khdng dugc phép sao chép, tdi ban bai bét ky cd nhéan hodic t8 chiic naio khi chua dugc phép ctia CSl.




