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Khuyén nghi
Gid muc tiéu (12M, VND)
Gia hién tai (VND)

Loi nhuan ky vong

MUA VAO

33.250

27.450

21.1%

L&i rong du' bao (20F, VNDbn) 1,030
Ky vong I&i rong (20F, VNDbn) N/A
Tang trudng EPS (20F, %) 7.9
Tang trudng EPS thi trudng 95
(20F, %) :

P/E (20F, X) 52
P/E Thi trudng (hién tai, x) 14.12
VN-INDEX 882.19
V6n hoéa (VNDbn) 2,059
S6 ¢6 phan luu hanh (triéu) 75
Free Float (%) 96.4
S& hittu nuéc ngoai (%) 27.6
Beta (12M) #N/A
Thép nhat 52 tuan (VND) 27,400
Cao nhat 52 tuan (VND) 31,300
(%) ™M 6M 12M
Tuyét doi -8.8 #N/A #N/A
Tuong doi 22 #N/A #N/A
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CTCP Pau tu va Phét trién Bat dong san An Gia
(AGG VN)

Trién vong tir phan khic nha trung cap

Quan diém dau tw

Chung toi danh gia Céng ty C6 phan DPau tu va Phat trién Bat dong san An Gia c6
nhiéu tiém nang phat tri€n trong tuong lai do (i) phap ly day dd khién téc dé ban giao
nha rat nhanh so vé&i cac doi tha canh tranh; (i) tap trung vao phan khic trung luu
dang c6 nhu cau I6n; va (iii) hiéu qua dau tu IRR dat mdc cao nhd cau tric gop von
thuan lgi vai cac quy dau tu nudc ngoai.

Téng quan doanh nghiép

Céng ty C8 phan Dau tu va Phat trién B4t dong san An Gia (ma chirng khoan: AGG) la
doanh nghiép bat dong san tap trung vao phan khuc trung cdp & thanh phé Hé Chi
Minh va mét so tinh phia Nam vé&i quy dat gan 60 ha. AGG hién dang lién doanh vé&i
tap doan bat déng san Creed cta Nhat (chiém 12% téng vén chi s& hiru) véi vai trd
14 nha dau tu tai chinh va mét sé t6 chirc nudc ngoai khac nhu Hoosiers, Acits ... gilp
AGG chia sé rli ro va ddm bdo nguon tai chinh trong béi cdnh nguén tin dung cho
bat ddng san dang can kiét.

Pi€ém quan trong cta doanh nghiép

T6c d6 xay dwng nhanh va ty 1& hap thu sdn pham cao: cac dy an clia An Gia déu
c6 t6c d6 ban hang cao (trén 80% trong vong 1 nam) do cong ty da dan tao thuong
hiéu uy tin trén thj trudng, ngoai ra téc dé xay dung va ban giao nha nhanh (nhanh
hon tir 6 thang dén 1 ndm so v&i mat bang chung) do tap trung vao khu virc cac khu
vurc vung ven cling gép phan gitp An Gia cé lgi thé, tao gia tri cho ngudi mua nha.

Huwédng loi I6n tir nghi dinh méi vé Condotel: vdi viéc loai hinh Condotel dugc cap
“s@ dd” theo van ban s6 703/BTNMT- TCQLDD clia B Tai nguyén va Moi trudng sé
khién thi trugng clia loai hinh bat dong sadn nay minh bach hon va tao ra cu kich thich
I&n d6i véi nhu cau clia nha dau tu thir cap. Mot s6 du &n cia An Gia ¢6 loai hinh
condotel nay, dién hinh nhu dy an The Séng tai Viing Tau, va déng thai nay cta nha
nudc sé giup An Gia thu hat thém khach hang tdi cac sdn pham condotel clia céng ty.

Chi s lgi nhuan cao véi su hé tro tai chinh tir cac d6i tac: nhu Creed, Hoosier,
Ricons; t&c d6 xay dung va ban giao nha nhanh, ciing gia tién phu hgp khién cac chi
s6 tai chinh cia AGG déu réat tét so vdi trung binh nganh, cu thé ty 1é tang trudng
hang nam dat 235% trong 5 ndm qua (va muc tiéu 89% trong 5 nam tdi), ROE va ROA
dat lan lugt dat 28,4% va 8,5%, cao hon cac cdng ty canh tranh. Bac biét ty suat thu
nhap ndi bd cla cac dy an clia AGG dat trung binh 70%, cé biét cé du an 1én dén
170%.

Khuyén nghi

St dung phuong phap gia tri tai sdn rong RNAYV, chiing téi xac dinh gid muc tiéu cla
AGG |4 33.250 déng / ¢8 phiéu, tuong irng vdi P/E cho nam 2020 14 5,2x. Do d6 chung
t6i khuyén nghi MUA VAO d6i véi c6 phiéu AGG.

FY 2016 FY 2017 FY 2018 FY 2019 FY 2020(F)
Doanh thu (VNDbn) #N/A 989 #N/A 385 2,687
L&i gop (Vbn) #N/A 142 #N/A 147 1,174
Bién 13i gop (%) #N/A 14.4 #N/A 38.2 43.7
LNST (VNDbn) #N/A 59 #N/A 326 901
EPS (VND) #N/A #N/A #N/A 4,588 4,951
ROE (%) #N/A #N/A #N/A #N/A 47
P/E (x) #N/A #N/A #N/A 5.9 52
P/B (x) #N/A 1.7 #N/A 1.6 2.6

C8 turc/ Thi gia (%) #N/A #N/A #N/A #N/A #N/A
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I. TONG QUAN TINH HINH KINH DOANH

Chién lugc phat trién phan khic trung cdp phiu hop véi xu huéng thi
truong

Thi trudng bat déng san thanh pho H6 Chi Minh trong nam qua gap nhiéu khé khan khi phan
cdp trung cap khéng da nguén cung do vudng mac trong khau phép ly: cd ndam 2019 chic6 2
dy an dugc cdp gidy chirng nhan chd dau tu. Tir d6 d& dan dén nhu cau nha & cho ngudi thu
nhap trung binh tang cao: trong nam 2019, ty & hap thu clia can hd trung cap va binh dan
dat gan 100%. Trong nam 2020 chung t6i du doan phan khic nay sé tiép tuc thu hat thi
trudng, chiém khoang 70% téng lugng cung cla thanh phé H6 Chi Minh. Do d6 nhirng du an
AGG von tép trung & khu vurc vung ven c6 gia chitir 30 - 40 triéu dong / m? dugc chiing téi dy

doan sé dugc thi trudng san dén trong nam 2020 va 2021.

Hinh 1. D phéng s6 luwong chao ban can ho tai TPHCM Hinh 2. Dv’ phdng gia chao ban can hd tai TPHCM
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Ngudn: CBRE, Mirae Asset Vietnam Research tdng hgp Ngudn: CBRE, Mirae Asset Vietnam Research tdng hgp
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Quy dat tuy con nhé nhung gidy t& phap ly day da

Tinh dén dau nam 2020, An Gia hién cé hon 60ha, cht yéu & cac khu vuc ngoai 6 thanh phé
H6 Chi Minh va cac tinh viing ven nhu Viing Tau, Phan Thiét, Binh Duong, Long An ... Quy dat
clia AGG dugc ching téi danh gia la con han ché khi so sanh véi cac chd dau tu khac nhu Phat
Dat, Khanh bién, hay 577 ... Hién nay AGG d& hoan thanh va ban giao 4 du an (The Garden,
The Star, Riverside, Skyline), v&i tdng s6 cin hé ban giao 1&n dén 1.362 cin; trong nam 2020
AGG sé ban giao thém 2 du an & quan 7 (River Panorama 1&2) doanh thu udc dat hon 2,600
ty dong. Trong nam nay, AGG cling d& mé& ban du an The Séng tai Viing Tau va du 4n Westgate
Park tai Binh Chanh, du kién sé& ban giao trong nam 2022. Ngoai nhirng dy an da ké trén, AGG

con 7 du an khac & thanh phé H6 Chi Minh, Binh Duong, Phan Thiét, Long An.
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Bang 1: Vi tri, quy md va hién trang trién khai cadc dw an cia AGG

Tén du an Vi Tri Quy Mo Tinh Trang
The Garden Tan Phd, TP.HCM 38,000 m2 Da ban giao va chuyén nhugng
The Star Binh Tan, TP.HCM 35,000m2 D& ban giao va chuyén nhugng
Riverside Q7, TP.HCM 26,000 m2 D3 ban giao va chuyén nhugng
Skyline Q7, TP.HCM 49,500 m2 Da ban giao va chuyén nhugng
River City Q7, TP.HCM 550,000 m2 D3 ban giao va chuyén nhugng
River Panorama 1 Q7, TP.HCM 44,830 m2 P3 md ban
River Panorama 2 Q7, TP.HCM 44,830 m2 Pa md ban
Sky 89 Q7, TP.HCM 44,823 m2 D3 md ban
Signial Q7, TP.HCM 66,903 m2 P3 md ban
The Séng Thi Sach, Viing tau 124,525 m2 Da md ban
Westgate Park Binh Chanh, TP.HCM 3,1 ha Du kién md& ban nam 2020
BC27 Binh Chanh, TP.HCM 27 ha DBang hoan thién thi tuc phap ly
D7 Q7, TP.HCM 54 ha Pang hoan thién tha tuc phap ly
New tech Q7, TP.HCM 1ha Pang hoan thién tha tuc phap ly
BD 6.9 Binh Duong 7 ha Pang hoan thién tha tuc phap ly
HT7.2 H6 Tram 7,2 ha Pang hoan thién tha tuc phap ly

Ngudn: Bdo cao cong ty, MAS Research téng hgp

Hinh 3. S8 lugng can hd sap dugc trién khai

3,052
2,284
1200 1,274
876
New Tech D7 BC 27 West Gate The Séng
Park

Nguén: BCTC clia Cong ty, Mirae Asset Vietnam Research tdng hop
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T6c dd trién khai du 4n nhanh dan dén chi sé lgi nhuén cao

An Gia c6 quy dat tuy kha khiém ton (chi khodng 60ha) nhung do tat ca cac dy an déu cé gidy
t& phép ly ré rang va nham vao phan khuc trung luu c6 nhu cdu nha & cao nén kha nang hap
thu trong 3 thang dau dat ty 1& kha cao 70 - 80%. B&n canh dé AGG vdi sy hé trg tai chinh tir
cac doi tac nhu Creed, Hoosier, Ricons ... c6 kha nang hoan thanh du &n chi trong vong 18 -
30 thang (so v&i 24 - 36 thang théng thudng); ngoai ra phap Iy ré rang cting giup AGG c6 thé
ban giao gidy chirng nhan cho ngudi mua nha trong thai gian ngan (chi trung binh 18 thang).
Véi téc dd trién khai nha nhanh va tap trung vao phan khic ¢é nhu cau 16n, céac chi sé tai chinh
clia AGG d@éu rat tét so vdi trung binh nganh, cu thé ty 1é ting trudng hang nam dat 235%
trong 5 nam qua (va muc tiéu 89% trong 5 nam tdi), hay ROE va ROA dat lan lugt dat 28,4%
va 8,5%, cao hon cac cong ty canh tranh.

Bang 2: So sanh hiéu suat Igi nhuan gitra AGG va cac cong ty cing nganh

Bién LN
Ma c6 phiéu Tén doanh nghiép Bién LN gop ROE ROA
rong

CTCP Dau tu va Phat trién Bt dong san

AGG 73.04% 96.94% 28.41% 8.47%

An Gia

PDR CTCP Phat tri€n Bat dong san Phat Pat 38.76% 32.43% 22.15% 6.97%
CTCP Dau tu va Kinh doanh Nha Khang

KDH 53.37% 43.45% 12.57% 7.83%

bién
NLG CTCP Pau tw Nam Long 41.89% 33.12% 16.72% 9.43%
NBB CTCP Bau tu Nam Bay Bay 24.31% 50.59% 16.74% 6.57%

Mirae Asset Research

Ngudn: MAS Research téng hop

Hinh 4. Doanh thu va LNST ctia An Gia trong qua khtr va duw phéng cho tuong lai (ty dong)
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Nguén: BCTC clia Cong ty, Mirae Asset Vietnam Research tdng hop
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Ngudn tai chinh d6i dao hiru hen nhiéu duw an méi trong tuwong lai

Vi su trg gilp 1&n vé mat tai chinh tlr 2 d6i tac la Hoosiers va Creed Investment, AGG trong
cac nam qua gan nhu Hién nay ngoai nhirng du an d@ mé ban va sé ban giao trong nam 2020
nhu River Panorama 1&2 thi An Gia cling con gan 9,000 can hé chuan bj dugc chao ban, trong
d6 chtiyéu & du an D7 (hon 3,00 can ho) va du &n West Gate Park (hon 2,200 can hd). Bac biét
dy an D7 dugc dy tinh 1a dy &n 16n nhat clia AGG tinh dén thoi di€ém hién tai, hiru hen dong
gbp doanh thu hon 9,100 ty ddng va s& hoan thanh ban giao vao nam 2025. Bén canh d6 AGG
cling tich cy'c m& rong quy dat bang cac khoan vay dai han, dy tinh trong 3 nam tiép theo
AGG sé thau tom thém 32,000 can hd nira, chl yéu tap trung & khu vuc thanh phé H6 Chi

Minh va cac tinh 1an can.

Hinh 5. Du phéng tinh hinh trién khai cia mdt s6 du an

LA 26.4

BC 27 (Gb2)

BC 27 (GD1)

D7

New Tech
BD6.9

West Gate Park
The Séng
Signial

Sky 89

River Pananoma 1&2

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Ngudn: Tailiéu clia Cdng ty, Mirae Asset Vietnam Research tdng hop
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CTCP Pau tu va Phat trién B4t ddng san An Gia

II. DINH GIA VA KHUYEN NGHI

Chung t6i danh gia Céng ty C6 phan Dau tu va Phat trién Bat dong san An Gia c6 nhiéu tiém
nang phat trién trong tuong lai do (i) phap ly day da khién téc d6 ban giao nha rat nhanh so
vGi cac d6i thi canh tranh; (i) tdp trung vao phan khuc trung Iuu dang c6 nhu cau 1&n; (iii)
hiéu qua dau tu IRR dat mirc cao nhd cau tric gop von thudn Igi vGi cac quy dau tu Nhat; va
(iv) chi s6 tai chinh virng manh.

Cac gia dinh trong viéc dinh gia ctia chiing tdi bao gém (i) AGG sé ban giao trong nam nay du
an River Panorama 1&2 v@i téng gia tri hon 2,600 ty déng (ii) dw an West Gate Park véi téng
doanh thu udc dat on 4,000 ty déng cling s& dugc trién khai trong nam nay va (iii) quy dat con
du dé sir dung dén 2025 va (iv) WACC & mirc 14%. S&r dung phuong phdp gid tri tai san rong
RNAV, chuing tdi xac dinh gia muc tiéu ciia AGG 1a 33.250 déng / ¢6 phiéu, tuong trng vai P/E
cho ndm 2020 13 5,2x. Do d6 chiing t6i khuyén nghi MUA VAO d6i véi c6 phiéu AGG.

Tén du an Gia trj hién tai thuan (triéu déng)
BC 27 894,791
D7 869,758
LaCasa 261,901
BD 7.1 112,730
New Tech 56,365
The Séng 335,966
West Gate Park 362,344
Cac du an khac 392,303
Tdng gia tri cac du an 3,286,158
Tién mat 278,418
Ng vay 1,070,451
Téng gia tri doanh nghiép 2,494,125
Gia tri c6 phiéu (VND) 33,255
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CTCP DPau tu va Phat trién Bat ddéng san An Gia (VPI VN)

Tém tat bang bdo cdo két qua hoat déng kinh doanh (ty VND)

CTCP Pau tu va Phat trién B4t ddng san An Gia

2019 2020F 2021F 2022F 2023F 2024F 2025F
Doanh thu 385 2,687 3,935 6,947 8,682 8,309 7.870
Gia von -104 -1,513 -1,936 -3,068 -4,331 -3,967 -3,720
Lai gop 281 1,174 1,999 3,879 4,351 4,342 4,150
Thu nhap tai chinh 213 133 173 153 163 158 161
Chi phi tai chinh -40 -30 -32 -34 -32 -33 -33
Chi phi ban hang -6 -178 -172 -295 -366 -404 -348
Chi phi quan ly doanh nghiép -128 -69 -73 -83 -88 -78 -81
L&i/(18) tir hoat déng kinh doanh 373 1,030 1,895 3,620 4,027 3,984 3,849
Lai rong trudc thué 366 1,127 2,013 3,769 4,116 4,097 3,966
Lai rong sau thué 332 9201 1,610 3,015 3,293 3,278 3,173
EPS (VND) 4,588 4,951 6,535 8,378 8,983 9,047 8,735
Source: Mirae Asset Research du phéng
Tém tat bang can doi ké toan (ty VND)
2019 2020F 2021F 2022F 2023F 2024F 2025F
Tai sdn ngan han 4,247 5,562 6,764 8,109 9,987 12,038 15,979
Tai san dai han 1,151 1,663 2,726 4,305 4,431 3,880 1,356
Téng cdng tai san 5,398 7,225 9,490 12,414 14,418 15,919 17,335
Ng ngan han 2,988 3,885 4,273 5,837 6,596 6,421 7,282
No dai han 957 1,436 2,441 2,551 3,826 5,487 6,040
Téng no phai trad 3,945 5,321 6,714 8,388 10,423 11,908 13,321
Von chi sé& hiru 1,452 1,905 2,776 4,026 3,995 4,011 4,013
Téng cdng ngudn vén 5,398 7,226 9,490 12,414 14,418 15,919 17,334

Mirae Asset Research

Nguon: Mirae Asset Research du phong
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APPENDIX 1

Important Disclosures & Disclaimers

Disclosures

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight :Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (mm), Not covered (m), Buy (A ), Trading Buy (), Hold (), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term
material development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of
future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic
conditions.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Viethamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Mirae Asset Vietnam, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees, and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
maybe expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.

Mirae Asset Research 8
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APPENDIX 2

Mirae Asset Daewoo International Network

Mirae Asset Daewoo Co., Ltd. (Seoul)
Global Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Suites 1109-1114, 11th Floor
Two International Finance Centre
8 Finance Street, Central

Hong Kong

China

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brasil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia

Equity Tower Building Lt. 50

Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53 Jakarta Selatan
12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) LLC

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715
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