BAO CAO CAP NHAT NGAN KQKD Q3/2024
CTCP DAU TU VA PHAT TRIEN BDS AN GIA | AGG (HSX)

Ngdy 16/12/2024

Analyst: Pham Héng Trudng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck 972024 972023  %svck Nhén xét
Doanh thu thuan 9T/2024 ctua AGG sut gidm so véi mic
nén cao cling ky, tép trung phan 16n tai Q1/2024 khi doanh
Doanh thu thuén 268 1,849 | -855% 1,750 3714 | -52.9% | nghiép ghi nhan ban giao tiép tai dy édn Westgate. Sang
Q2 va Q3/2024 thi doanh thu cda AGG dd sut giam ddng
ké.
Doanh thu BDS ndm 2024 thdp hon mdc dot bién trong
- BDS 258.7 1,838 -85.9% 1,721 3,658 | -52.9% | ndm 2023 - v6n chu yéu dén tir ban giao du dn Westgate
(Binh Chdnh, TP.HCM).
- Dich vu méi gidi 6.4 1.7 269% 13 31 | -59.6%
- Khéc 33 8.6 -62% 16.3 252 | -352%
Lgi nhuén gép 525 485 -89.2% 521 919 | -43.3%
Bién Igi nhudn gdp cdi thién nhd t&ng ty trong doanh thu
ié i A %) (o) 0, 0, (o) 0,
Bién Igi nhuén gép (%) 19.6% 26.2% 29.8% 24.7% méng BDS c6 bién lai cao hon.
Chi phi bén hang (47.6) (181.7) | -738% | (216.2) | (458.8) | -52.9% | Chiphibdn hang gidm tudng dudng véi doanh thu sut giam
Chi phi quan ly doanh nghiép (26.2) (15.0) 74.8% (75.9) (41.3) | 83.8%
Chi phi BH&QLDN/DTT -27% -10.6% -16.7% -13.5%
D:Ia:h thu hogt ddng tai 115.7 92.7 25% 332.6 272.2 22.2% | Doanh thu tai chinh tdng manh nhg 1&i tién gli va cho vay
chin
Chi phi tai chinh (40.1) (742) | -459% | (1959) | (172.9) | 13.3%
Trong dé: Chi ph Idi vay (25.5) (30.2) | -15.5% (89.8) (89.5) 0.4%
L&i/(18) tif hogt ddng kinh 542 2873 | -811% | 3658 453 | -19.2%
doanh
L&i/(16) rong trudc thué 42.6 320.3 -86.7% 353.2 517 -31.7%
Lgi nhuén rong 9T/2024 cao han so vdéi ndm 2023 do diém
LNST c6 déng céng ty me 243 537 | -54.8% 250.0 135 | 85.6% | roi ghi nhén doanh thu Igi nhudn dy dn Westgate rai véio
Q1/2024, gitip KQKD t&dng manh so vdi cling ky.
Bién Igi nhudn rong (%) 9% 2.9% 14.3% 3.6%
Nguén: AGG, ABS Research
Bdng tai sdn: Téng trudng cdc hang muc (% svck) Bdng tai san: Ty trong cdc hang muc so vdéi Téng tai sdn (%)
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oot Tién + tudng dudng tién

- Nd vay: cudi Q3/2024, ng vay & muc 1.036 ty (-29,1% so Vdi
cui ndm 2023, chiém 14,4% TTS), cht yéu I vay ngén han 820
ty. Hé s6 D/E 8 murc thép 0,33 lén. Céng ty dé trd hét ng trdi
phiéu trong Q2/2024.

- Dong tién thuén tu HD SXKD (CFO): thudng xuyén & muc
dugng ti n&im 2020, ng vay & muc thép gidp doanh nghiép dam
bdo an todn tai chinh. Tuy nhién trong 3 quy ddu ndm 2024,
CFO & muc am Idn t6ng céng -865 ty dong, phan 1én trong Q3
khi DN gidm khodn phdi tré -755 ty déng.

Pdnh gid

Nhdan xét

Tién va tudng dudng tién: chiém 2,5% TTS tqi cusi Q3/2024 vdi
gid tri 177 ty dong (-78,6% so vdéi cubi ndm 2023). Lugng tién sut
gidm do doanh nghiép thyc hién trd ng vay cling nhu IGi tir hoat
doéng dau tu giam.

Héng t6n kho: dat gid tri 900 ty déng -55,3% so vdi cudi 2023,
chiém 12,5% TTS). Viéc giam manh nay do doanh nghiép dd ban
giao phan 16n sdn phdm tai du dn Westgate va The Standard. Bén
canh dé cling cho thdy cdc du dn mdi clia AGG chua thuc su kha
quan, cbng ty vén dang trong qud trinh chudn bi cho cdc du dn
nhu The Gi6 Riverside (Binh Dudng) — du kién khdi céng vaio thdng
6/2024, Westgate 2 va L4 Village (dang diéu chinh quy hoach
1/2000).

Cdc khodn phdi thu: chiém ty trong I6n nhdt trong TTS vdéi hon
79,4%, gid tri 5.717 cu6i Q3/2024, gidm 1,9% so vdi cudi 2023, tép
trung chinh van 1& (i) khodn cho vay vdéi cdc cong ty lién quan -
téng gid tri 3.113 ty, (i) phdi thu khdc — hgp déng hdp tdc kinh
doanh - gid tri hon 2.319 ty déng.

Vén chd sé hifu: trong thdng 5/2024, Chua tich HDQT cla AGG -
6ng Nguyén Bd Sdng va cdc bén lién quan (Céng ty Trudng Giang)
da gidm ty 1é s8 hitu tai AGG tUf 48% xudng con 31%. Diéu nay
déng nghia vdi viéc nha sdng 1ap d&@ mat quyén pht quyét ddi vai
mot s6 quyét dinh nhét dinh cia AGG. Méc du AGG cho biét ngusi
mua (chua dugc cong béd) 1& ¢ déng chién luge (khdng phdi nha
déu tu tai chinh), gdy ra lo ngai vé tinh thi€éu minh bach trong viéc
bdn c6 phan va nhiing tdc déng tiém én dén trién vong clia AGG.

Nguén: AGG, ABS Research

e Do KQKD 9T/2024 cla AGG tich cuc han du phdng trudc déy, ching t6i ndng du phdng LNST clia ¢ déng céng ty me nédm 2024 1&n mic
280 ty dong (+60% svck). EPS va BVPS 2024F udc tinh & 1.723 d/cp va 18.942 d/cp.

e  Tuy nhién, ching t6i cling luu y mot s6 rui ro tiém an téi hoat déng kinh doanh trong giai doan 2024 — 2026 cua doanh nghiép (i) thi€u hut

cdc dy én mdi khi tdp trung chinh ban giao phén con lai tai Westgate va The Standard, du dn trong diém tiép theo The Gid Riverside dy

kién mang lgi doanh thu tir 2027, (i) thay d6i cd céiu sé hitu nhu d& dé cap & trén vdi viéc nhém cta chd tich Nguyén Bd Sdng gidm sé hitu

xuéng 31% - c6 thé mat di “ti€ng ndi” quyét dinh.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thudn 1,754
Gid vén hang bdn (1,482)
Lgi nhudn gop 272
Doanh thu tai chinh 446
Chi phf tai chinh 65)
Chi phi bdn hang (130)
Chi phi QLDN 87)
Ldi nhudn tir HDKD 422
L&i/16 khac 57
Lgi nhu@n trudc thué 479
Lgi nhudn sau thué 445
LNST c6 d6éng Coéng ty me 415

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

27
LCT thuén ti Hogt dong dau tu (218)
LCT thuén ti Hogt dong tai chinh 572
LCT thuén trong ky 380
Tién & tusng ducng tién déu ky 138
Tién & tuong duong tién cudi ky 519
Chi s8 tai chinh 2020
Khd néing thanh todn
Khé ndng thanh todn hién hanh 202
Khé ndng thanh todn nhanh 054
Kha ndng thanh todn tién mgt 012
Khd ndng thanh todn IGi vay 110
Cd céiu vén
Vén chd s8 hitu/Téng tdi san 024
NG phdi tra/T6ng tai san 076
Ng vay/V8n cht s8 hitu (D/E) 107
Chi s hiéu sudt hoat déng
S6 ngdy phai thu .41
S8 ngdy phdi tréa 161.14
S6 ngdry tén kho 1027.83
Khé néng sinh 18i
Ty suét Igi nhudn gép 15.5%
Ty suét Igi nhudn HDKD 24.1%
Ty suéit LNST clia c8 déng Céng ty 23.6%
me ’
ROE 27.6%
ROA 5.5%
ROIC 0.1%

1,808

(1,410)
399
610

(263)
(208)
(113)
492
19

494
421

419

872
(375)

(618)
(121)

519
398

2021

1.83
0.58
0.07

0.63

0.21
0.79

0.92

50.86
198.07

1,613.69

22.1%

27.2%

23.2%
22.0%
3.8%

0.3%

6,189

(5.141)
1,047
322
(321)
(667)
(105)
208
11.0

219
97

19

2,815
(1,451)

(1,039)
325

398
723

2022

1.45

0.73

0.12

173

0.75

0.56

16.33

55.02

371.03

16.9%
3.4%

0.3%

0.8%

0.2%

3.7%

2023

3,891

(2,914)
977
371

(204)
(510)
(61)
501
80.6

582
460

175

121
234

(306)
50

723
772

2023

157

1.13

0.15

3.42

0.69

0.51

35.67

83.88

359.30

25.1%
12.9%

4.5%

6.8%

1.7%

2.4%

PHU LUC: BANG KQKD VA CHi SO TAI CHINH CUA AGG

Bang can déi k& todn (Ty déng)

+ Tién va cdc khodn tusng dudng
tién

+ Déu tu ngdn han
+ Cdc khodn phai thu ngén han
+ Haing tén kho
+ Tdi san ngdn han khdc
Ta&i sén ngén han
+ Cdc khodn phdai thu dai han
+ Td&i san ¢8 dinh
+ BGt dong san dau tu
+ Tai san dé dang dai han
+ Dau tu dai han
+ Ta&i san dai han khdc

Tai san dai han

Téng Tai san
+Vay ngdn han
+ Phai tra ngudi bén
+ Ng ngdn han khdc
Ng ngdn han
+ Vay dai han
+ Cdc khodn phai tra dai han khdc
Ng dai han
Téng nd phai tré
+V6n ¢ phan
+ Thdng du vén ¢ phan

+ Lgi nhuén sau thué chua phan
phéi

+ Quy khdc
Vén cht sé hitu

Téng céng nguén vén

Ty lé tdng trudng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C6 déng Céng
ty me

Tdng trudng EPS
Tdng trudng VCSH

T&ng trudng Téng tdi san

Pinh gid (6n)
P/E

P/B
EV/EBITDA
EV/Sales

EPS (déng/cp)

BVPS (déng/cp)

519

109

1,878

5,734

3,109
4,461

1,974

998
2,972

7,433

2020

355.9%

30.6%

27.0%

13.0%

10.0%

80.7%

2020

11.16

4,785

20,697

398 723 772
119 68 55
3,123 3,641 5,195
6,730 3,723 2,014
721 546 266
11,090 8,701 8,302
1,105 2,089 731
33 21 30
18 18 41
9 13 0
230 161 89
80 96 100
1,475 2,398 991
12,565 11,099 9,293
1,347 940 769
688 862 477
4,029 4,213 4,038
6,063 6,016 5,285
1,127 594 691
2,699 1,763 442
3,826 2,357 1,133
9,889 8,373 6,417
828 1,251 1,251
179 179 179
1,103 925 1,368
0 0 0
2,676 2,726 2,876
12,565 11,099 9,293
2021 2022 2023
3.1% 242.2% -37.1%
3.2% -55.7% 165.9%
1.1% -95.5% 824.6%
2.7% -96.9% 824.6%
0.3% 51.2% 0.0%
28.8% -11.7% -16.3%
2021 2022 2023
6.06 162.95 11.20
117 131 0.70
46.77 15.16 6.63
2.82 0.69 0.70
4914 152 1,402
25,502 18,825 22,368

Nguén: FiinPro, ABS Research
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢ phi€u va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo ndy dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Ho6i déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo dadm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng c6 bén naio khdc duge quyén cdn cl vao bat ky phén ndo cdia bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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