A securities BAO CAOPHA/N TfCH N

CONG TY cO PHAN PAU TU CHAU A — THAI BINH DUONG
Ma: APl (HNX) | Nganh: Bat déng san
Ngay 16/09/2021

Khuyén nghi Gia hién tai (VND) Gia muc tiéu Loi nhuan ky vong
(1 nam) (1 nam)
MUA 33,800 76,000 124,85%
Thong tin giao dich Khuyén nghi
Gia hién tai 26.700 G_l,a rTJL_JC tlé},l cuaA_API IaA 76,00_0 qang. }/c’ylkmu’c dinh
gia nay, chung téi khuyén nghj cac nha dau tw mua
vao cb phiéu API, tdm nhin dai han véi loi nhuan ky
EPS (VND) 1,630 vong 124,85%
P/E 14.9 Biéu d6 tang trwdng API
Gid trj s6 sach 15,880 trrong 3 thang
Hé s6 Beta 0.62
KLGD trung binh 442,858

KLCP dang niém yét 36,400,000
KLCP dang Iwu hanh 35,400,000
Vén héa (ty VND) 860.22

Luan diém dau tw

+ Thi trwong Bat dong san (BDS) viing ven sé la xu
hwéng phat trién manh trong twong lai cung véi sw
phéat trién ddng bd co' s& ha tang.

+  Xu hwéng tién ré sé thu hat cac nha dau tw db vao
bat dong san khi tinh hinh dich COVID — 19 sé duoc
kiém soat. D kién trong nam 2021 Viét Nam sé c6
90 triéu liéu vaccine COVID — 19.

+ API dang trién khai mét loat cac dw an BDS va céac
khodn ngwdi mua tra tién trudc da tang rat Ion, dat
1,069 ty dong, chiém 39% tdng ngudn vdn va gap
2.18 lan téng doanh thu ndm 2020.

+ Céc dw an BDS ma API dang phat trién dw kién sé
dem lai ngudn doanh thu va lgi nhuan rét I&n trong
nam 2021, rieng dw 4n Apec Royal Park Hué c6 thé
ghi nhan hon 315 ty déng loi nhuan trong giai doan
2021 — 2022.

» Gia muc tiéu cta ching t6i twong tng P/E dw phdng
cho nadm 2021 la 9x lan, twong dwong véi P/E trung
binh clia cac doanh nghiép trong nganh BBS.
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TONG QUAN DOANH NGHIEP

Lich st hinh thanh va phat trién

AP| duwogc thanh 1ap ttr nam 2006, la mét trong nhirtng nha phat
trién khu d6 thj va khu céng nghiép uy tin tai Viét Nam. API tiép tuc
khang dinh vi tri ctia mot tap doan phat trién khu dé thi méi uy tin
hang d4u tai Viét Nam, chuyén nghiép hoa viéc phat trién quy dat
va phaét trién cac dw an, mang dén loi ich cho cac cb dong, khach
hang va déi tac.

~

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

J
. s A
» Tang von Ién 264 ty dong.
« Niém yét trén HNX ma chirng khoan API ngay
13/09/2010. )
P 0[Oy I0kK0N - Khdi cong dw an APEC Nga Ba Bac Nam Gia Sang.
~

» Khéi cong dw an APEC Tuc Duyén - Thai Nguyén, khu
cong nghiép APEC Da Hdi.

+ CTCP Pau tw IDJ tré thanh cong ty lién két cia API.

+ Quy ASEAN DEEP VALUE FUND tré thanh cb déng lén
cua Cong ty. )

~

* Kh&i cong dw an Khu d6 thi Royal Park Hué.

» Khéi cong va ban hang cac dw an Royal Park Béc Ninh,
Royal Park Hué, APEC Pa Hdi.

+ Cét néc dw an Royal Park Bac Ninh.

J

~

+ Cét néc dw an Apec Mandala Wyndham Pha Yén va
hoan thién dy an chung cw cao cap

* Apec Aqua Park chinh thirc van hanh dw an Royal Park
Bac Ninh.

2018-2020

J

Cbong ty con
Tén cdng ty

CTCP APEC Land Hué

BAO CAOPHAN micH. '

Cac hoat dong chinh

Céng ty TNHH DAu tw Chau A — Thai Binh Dwong — Bic Ninh

CTCP Dau tw Apec Ha Nam
CTCP Lagoon Lang C6

CTCP Pau tw Apec Tuc Duyén
CTCP Dau tw Quéc Té Dubai
CTCP Apec Quang Tri

www.apec.com.vn

Pau tw tai chinh: API nang cao quy mé
va slrc manh tai chinh dé tir 6 khéng chi
gia tang vé& loi nhuan ma con tich Idy cac
tai san gia tri. Théng qua chién lugc
M&A, API dau tw lau dai vao cac cong ty
c6 gia tri va tidm nang.

Pau tw bat dong san: APl dwa vao cac
tiéu chi v& chét lwong d& dadm bao tinh
bén virng va rng dung clia cong trinh.
Quan ly — van hanh trung tam thwong
mai/khach san/khu dan cw: API thyc thi
linh vec quan Iy van hanh nham téi wu
héa lgi nhuan va phét huy nang lyc theo
m©& hinh kinh doanh.

Xay dwng ha tang khu céng nghiép:
API tirng budc phat trién, xay dwng ha
tang vé&i didu kién t6t nhat.

Tyléséhivu Ty Ié lgiich
99.99% 100%
100% 100%
99% 100%
90% 100%
99% 100%
55% 100%
51% 100%
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CAC DU AN TIEU BIEU

Dw an Apec Royal Park Hué

Vi tri: Khu B, Khu d6 thi méi An Van Duwong, TP Hué
Quy md: 34.7 ha

Téng gia tri dau tw: 10,000 ty ddng

Sb lwong san pham: Nha va dat KBT, chung cw

Hién trang: Ba ban giao 300 can biét thy

Loi nhuan dy kién 170 ty ddng trong ndm 2022 va 320
ty ddng trong ndm 2023.

Dw an Apec Royal Park Bac Ninh

Vi tri: Pudng Kinh Dwong Vuong, TP Béc Ninh.
Quy mé: 0,7ha

Tbng mirc dau tw: 700 ty

San phém: Kinh doanh DV Iwu trd, khach san
Doanh thu du kién: 40 ty (2022) va 60 ty (2023)
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CAC DU AN TIEU BIEU

Dw an Apec Aqua Park Bac Giang

Vi tri dw &an: BPwdng Nguyén Van Cty, TP Béc Giang
Quy mé: 8927 m2

Téng gia tri dau tw: 1600 ty

San phdm: Chung cw, shop thwong mai

Hién trang: Pang ban giao

Loi nhuan du kién: 60 ty (2022) va 150 ty (2023)

e

S
T N
—

. Vi tri: 85 Lé Pai Hanh, Lang Son

. Quy md: 5701.7 m2

«  Tdng mé&c dau tw: 1000 ty ddng

. Loai hinh: Shophouse, chung cw

. Hién trang: Pang trién khai

. Loi nhuan: 80 ty (2022) va 125 ty (2023)

McDonald's
|
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CAC DU AN TIEU BIEU

Dw an Apec Mandala Wyndham Phu Yén

Vj tri: Bai 16 Hung Vwong, TP Tuy Hoa, Phu Yén.
. Quy mé: 13.000 m2

«  Téng gia tri dau tw: 1100 ty dong

. Loai hinh: Shop center va condotel

. Bon vi quan ly: Wyndham Group

. Tién dd trién khai: Pa cat noc

. Loi nhuan dy kién 75 ty (2022)

Téng mirc dau tw: 1000 ty

. Quy md: 2.2 ha

. Vi tri: BPwdng Yén Ninh, P. My Hai, TP Phan Rang—
Thap Cham

. Loai hinh: Condotel, Shopcenter

«  Tién d6 trién khai: Pang trién khai

. Loi nhuan dw kién: 50 ty (2023)

B g ot s o OIS
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CAC DU AN TIEU BIEU

Dw an khu c6ng nghiép Pa Hoi

Vi tri dw an: Pa Hoi, Chau Khé, Ttr Son, Bac Ninh.
Quy mé: 34,5 ha

Téng gia tri dau tw: hon 600 ty déng

Loai hinh: Kinh doanh ha tAng KCN

Loi nhuan du kién: 42 ty (2022) va 140 ty (2023)
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Don vi: VND

Doanh thu ban bét

HOAT DONG KINH DOANH

Co’ cau doanh thu va chi phi

API ghi nhan téng doanh thu téng trwdng theo ty lé
CAGR tich cyc trong giai doan 2019 - 2020 chi yéu
nhd sw chuyén dich manh mé trong linh vuc cho thué
lai d&t. Nam 2020, doanh thu ban b4t déng san va
doanh thu kinh doanh khach san glam khéng dang ké.
Tuy nhién, doanh thu cho thué lai d4t tang Ien gap hcyn
8 lan trong nam 2020. Pidu d6 chung té rdng nhu cau
thué d4t cang ngay cang ting véi nhiéu muc dich khac
nhau.

Nam 2020 Nam 2019

409,420,529,470 410,195,989,864

dong san

Doanh thu cho thué
lai dat

Doanh thu kinh
doanh khach san

47,996,947,275

31,985,938,402

5,560,213,647

35,612,397,677

BAO CAO PHAN micH.!

Mang kinh doanh BBS sé la dong lyc tang truéng
cla API trong giai doan tiép theo. Trong nam 2020,
mang kinh doanh BDS déng gép 83% téng loi nhuan
gop cla API, mang cho thué lai dat va kinh doanh
khéch san chi déng gop 16% téng loi nhuan gop.

Pon vi: VND Nam 2020 Nam 2019

Gia vén cua béat 266,062,986,995 289,408,058,390
dong san da ban
Gia vén cho thué lai
dat

Gia vén kinh doanh

15,752,969,733 2,694,397,623

49,491,050,250 48,110,868,400

khach san

Gia vén khac 1,832,290,180 1,117,405,528

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

490,035,760,636 451,600,095,067 Téng coéng 333,139,297,158 341,330,729,941

Téng cong

Tinh hinh tai chinh

Trong giai doan 2018-2020, tdng tai san cta API ting trudng voi t
CAGR rat cao 71%, d&c biét 1a tai san ngan han ting trudng voi t
CAGR dat 78%.

Tai thoi diém 31/12/2020, tong tai san cla API tang 487 ty dong tuong
duwong véi 19.9% so véi thdi diém 31/12/2019. Trong do tai san ngan han
tdng 512 ty ddng, chiém 91% tdng tai san va tai san dai han giam 25 ty
ddng chiém 9% tdng tai san.

Co cautong tai san giai doan

&
2018-2020 &

<<y

2020 [
2019 |
2018 e——
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m Taisdndaihan mTaisanngén han

31/12/2019 31/12/2020
Gia tri Ty Gia tri Ty banh gia
trong trong

TAI SAN NGAN HAN 2,157 88% 2,669  91% .
Tién va twong dwong tién 71 3% 169 6% SO, voi thoi diem 31/12/2019, fai san

S = ngan han (TSNH) tang chd yéu bao
GiatrithuAndautwngénhan 241 10% 21 8% ggm_ (TSNH) tang chu y
Cac khoan phél thu 663 27% 496 17% . Ti“én, twong dwong tién tang 98 ty
Hang tén kho, rong 1,125 46% 1,709 58% dong; .

e " . - Hang tén kho tdng 584 ty dong lén

0, 0, <
T?I sa? Iu’u‘ dong khac 58 2% 74 3% 1,709 ty, chiém 58% TSNH:
TAI SAN DAI HAN 295  12% 270 9%
Phai thu dai han 82 3% 53 294 | Taisandaihangidm 25ty ddng chtiyéu 1a
Tai san cé dinh 72 3% 67 20 do gidm céac khoan phai thu dai han 29 ty
) A dén
Gia tri rong tai san dau tw 0 0% 0 0% Dagh gia: Co cAu tai san ngan han tai
Tai san dé dang dai han 68 3% 68 2% | nhgay 31/12/2020 cla API thay déi tich
DAu tw dai han 13 1% 7 0% cuc, hang ton kho dy a&n tang manh
; cha yéu twr ghi nhan chi phi xay dwng

Tai san dai han khac 60 2% 74 3% dé dang ta| cac du) an khu dan cw,
TONG CONG TAI SAN 2,453  100% 2,939 100% khach san va trung tam thvong mai.
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HOAT DONG KINH DOANH

Giai doan 2018 — 2020, co' cAu tdng ngudn vén cia API

c6 s thay ddi manh mé, hé sb no phai tra/vén chi s& hiru

tang manh tr m&c 2.67 [én mirc 4.47 |an.

Tai thoi diém 31/12/2020: No' ngan han ting 1151 ty ddng

chi yéu bao gém:

- Phai trd ngwoi ban tang 37 ty dong;

- Nguwdi mua tra tién trwdc tang 928 ty ddng, chiém 51%
no ngén han;

- Vay va no thué tai chinh ngén han téng 352 ty déng.

No dai han gidm 112 ty ddng 1a do gidm ng vay thué tai

chinh dai han xuéng 128 ty déng.

Trong cac nam t&i khi cong ty ghi nhan doanh thu tr cac

dw an BDS thi hé s ng phai trd/VCSH sé gidm dan.

Dong tién cong ty

Dong tién tir hoat déng kinh doanh ctia API ndm 2020
am 65 ty nguyén nhan la do tang hang tén kho 990 ty
ddng va gidm céac khoan phai thu 68 ty déng, cac khoan
phai tra tang 1152 ty ddng. Coéng ty khdng phat sinh cac
khoan phai thu, phai tra nao I&n dang nghi ngo.

Cac chi s6 tai chinh
Cac chi s6

Chi s6 kha nang thanh toan

Hé sb thanh toan hién tai

Heé sb thanh toan nhanh

Heé sb thanh toan tién mat

Chi sé hiéu qua hoat dong

Hé sé vong quay hang tdn kho

Hé s6 vong quay cac khoan phai thu
Heé s6 vong quay cac khoan phai tra
Chi sé kha nang sinh I&i

Bién Igi nhuan thuan

Bién Igi nhuan hoat dong

ROE

ROA

BAO CAO PHAN TicH

Co cau ngudn von (ty dong)

2019

o

mNonginhan mNodaihan ®VEnchisdhitu

Luru chuyén tién & (ty dong)

400
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2018 2019 2020
—e— CFF 286 78 169
—e— CFI 30 153 25
CFO 305 82 65
—e— CFF —g CFI cFo
2019 2020
1.24 1.2
0.59 0.43
0.04 0.08
987 1,553
482 551
867 784
5.4% 10.5%
9% 13.32%
4.9% 9%
0.99% 2%

Hé s6 thanh toan hién tai I6n hon 1, APl s& dam bao kha nang thanh khoan trong ngan han tét. Vong quay hang ton
kho giam dan phan anh cong ty dang lién tuc dau tw d& dang vao cac dy an. Hé so khoan phai thu giam dan va vong
quay khoan phai trd tang dan cho thay API c6 strc manh v&i nha cung cap va strc manh véi khach hang tot.
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TRIEN VONG NAM 2021
Trién vong nganh BPS 2021

Nhirng ndm gan day, khi khu viec ndi d6 cla cac thanh
phd I6n nhw Ha N&i, TP.HCM déu ddi mat v&i sy can
kiét quy dat va gia bat dong san thiét lap & muirc cao thi
xu hwéng dau tw ving ven né rd. Xu hudng nay sé tiép
tuc phat trién trong nam 2021 va cac nam tiép theo. Dich
COVID-19 va viéc tri hoan tha tuc cap phép dw an anh
hwéng dén ca nguon cung va cau trong 6 thang dau ndm
2020. Nhiéu chd dau tw da tri hodn ké hoach m& ban
ban dau do gian doan kinh té dén tir dich COVID-19 va
chi thi gi&in cach xa hoi toan quéc dién ra vao thang
4/2020. Sau d6, cac chi dau tw I6n da bat dau ddy manh
trién khai dw an tlr thang 5/2020. V& mat nhu cau, khach
mua nha tri hodn quyét dinh mua BDS khi tam ly thi
trwong chung kém tich cwc do dich COVID-19 trong giai

doan nay. BDS tai cac db6 thj vang ven TP. HCM va Ha N&i, bao
Buéc sang ndm 2021, tinh hinh kinh t& vi md dan on gdm Dbdng Nai, Binh Duong, Long An, Hai Phong va
dinh sau dich COVID-19 va ty 1& tiém phong véc xin trong Quang Ninh, c6 thé 1a cac dia diém chinh ¢é duy tri da
dan tang cao, sé& gidm dan tam ly lo ngai ddi v&i viéc dau phét trién thj trwong. Hé thdng co s& ha tang ving
tw vao cac loai hinh san phdm BBS. Nhu cdu mua BDS ven cai thién nhanh chéng da giam dang ké thoi gian
dé& & (mua dé& &) sé& duy tri 6n dinh nhd cac didu kién di chuyén gitva TP. HCM/ Ha Néi va cac db thi ving
nhan khau hoc cda Viét Nam va xu hwéng doé thi hoa ven. Khi gia BE)S tai TP. HCM va Ha Noéi da tang
dang dién ra. BDS tai cac d6 thi vang ven ghi nhan luong trwdng 2 chi¥ s trong nam 2018 - 2019, BDS tai cac
giao dich t&ng cao hon nhd hé théng co sé& ha tang cai dé thi ving ven voi co s& ha tang cai thién tré thanh
thién nhanh chéng. Iwa chon hgp ly hon cho khach mua nha va nha dau
tw.
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TRIEN VONG NAM 2021
Trién vong doanh nghiép 2021

Nam 2021 duw kién sé la mot ndm tang trudng vwot bac ca vé doanh thu Ian loi nhuan rong ctia API do cong ty
thwe hién ghi nhan doanh thu tir cac dw &n dang trién khai. Cac nha thau thi cong dw an clia API déu la nhivng
don vi uy tin va c6 nang lwc thi cong tt, d@m bao tién do thuyc hién dw an nhw Apec Royal Park Hué, Apec Royal
Park B&c Ninh, Apec Aqua Park B&c Giang,...

2019 2020 banh gia
Doanh thu thuan 451.6 490 | Bong lyc tang trwdng tir ndm 2021 cua API sé
i chi yéu dén tr hoat dong kinh doanh BDS tai
Doanh thu ban BBS 410 409 | cac dw 4n da day da phap IY:
Doanh thu cho thué lai dat 5.6 48 o Dy &n Apec Royal Park Hué tinh dén cudi
. . nam 2020 da ban dwoc 555 can. Trong do,
Doanh thu kinh doanh khéch san 36 32 khu B 1a 300 can, khu C 1a 147 can, khu D 1a
Doanh thu khac 0.23 0.63 108 can. Hién tai, khu A chwa trién khai va dy
. doan sé 1a mot trong ngudn thu nhap quan
Lai gop 110 156 trong cla dv 4&n;
Bién LN goép 12% 28% o Dw an Apec Royal Park B4c Giang dang trong
. L R qua trinh ban giao v&i 354 can da ban ra. Cu
Chi phi ban hang 019 -0.27 thé hon, dw an d& ban duwoc 327 can ho
Chi phi quan ly doanh nghiép 71 -60 chung cw, 17 shophouse va 10 can hé khach
) san;
L&i/(16) tir hoat dong kinh doanh 40.5 65.3 , o
o Dy &n Apec Mandala Wyndham Phu Yén ban
Thu nhap khac, rong 5.6 17.9 dwoc 1206 can tinh dén thoi diém hién tai.

Trong d6, 1017 condotel, 139 shopcenter va

L3i/(18) rong trwére thué 40.6 80 72 can shophouse da dwoc ban ra va chi con
L3i/(18) thudn sau thué 241 5142 94 can la chwa dugc ban;
EPS co ban (d6nglc6 phiéu) 683 1.452 Khodn muc ngwdi mua trd tién trudc clia API

t&ng manh trong ndm 2020, cho thdy sy hap dan
tir cac dw &n ma cong ty dang trién khai.

Dw phéng két qua kinh doanh 2022 - 2023

Nam 2022 dw kién sé l1a mot nadm tang trwdng vuot bac ca vé doanh thu 1an Igi nhuan rong cta API do cong ty
thuc hién ghi nhan doanh thu t&r dw an Apec Royal Park Hué. Bay la dw an mang ddy tham vong cuia tap doan
API, va ciing la dw &n c6 quy mé I&n nhét tai Hué tinh dén thei diém hién tai. Dy &n nay da ban duoc 555 cin &
khu B, C, D va sé |I&n ké hoach dé trién khai khu A.

Do do, khi dwgc ghi phén vao bao céo tai chinh ndm 2022, doanh thu dy kién clia API sé 1a 1,800 ty ddng va loi
nhuén sé la 300 ty dong.

Dw &n sé trién khai tiép trong nam 2022 — 2023:

+ Apec Golden Palace Lang Son wéc tinh loi nhuan 80 ty ddng trong ndm 2022 va 125 ty trong ndm 2023.
+ Apec Dubai Tower Ninh Thuan wéc tinh loi nhuan 50 ty ddng trong ndm 2023.

« Apec Royal Park Hué wéc tinh loi nhuan 170 ty ddng trong ndm 2022 va 320 ty ddng trong ndm 2023.
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DINH GIA & KHUYEN NGHI

Chung t6i st dung phuong phap dinh gia theo P/E d& dinh gia cb phiéu API. Chang t6i st dung trung binh P/E
ctia mot s doanh nghiép bt déng san tai Viét Nam. Hién tai, API dang duoc giao dich v&i mirc P/E & 13x cao
hon so vé&i P/E trung binh ctia cac doanh nghiép BDS duwoc st dung dé so sanh do ky vong cla nha dau tw vao
API trong c&c ndm t&i. Trung binh P/E ctia mot sé doanh nghiép dwoc tinh toan 1& khodng 9x.

Ma chirng khoan P/E
NTL 5.4
DIG 15.1
HDG 6
DPG 6.6
AGG 6.7
NLG 11
VHM 12.4
HDC 11.4
Trung binh 9.3
Phwong phap P/E muc tiéu EPS dw bao 2022 Gia muc tiéu
P/E 9 8,47 76,000

Gia muc tiéu cta API | 76,000 ddng. V&i mirc dinh gia nay, ching tdi khuyén nghj cdc nha diu tw mua
vao c¢d phiéu API, tdm nhin dai han véi lgi nhuan ky vong 124.85%.

Bao cao nay dwoc thuc hién bdi cac chuyén gia phan tich cia Cong ty Qé phan Ching khoan Chau A Thai Binh
Dwong — APEC. Bai phan tich chi c6 gia tri tham khdo, APEC khdng chju bat ctr trach nhiém nao doi véi viéc st dung tai
liéu nay.

Phat hanh béi: Phong Phan tich — Céng ty C6 phén Ching khoan Chau A Thai Binh Duong

CONG TY €O PHAN CHUNG KHOAN CHAU A — THAI BINH DUONG (APS)

Héi sé chinh: Tang 3 tda nha Grand Plaza s6 117 Tran Duy Hung, P. Trung Hoa, Q. Cau Gidy, TP Ha Néi

Tel: 024 3573 0200 hoac 024 3577 1960

Fax: (024) 3577 1966
Website: http://www.apec.com.vn/
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