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R CAP NHAT NGANH BATPONGSAN
NHIEU DOANH NGHIEP CO “"CUA DE DANH” LON TRONG CON SOT TOAN NGANH

B4t dong san dang la kénh dau tu thu hdt dong tién hang dau hién nay, bén canh kénh thi trudng
chiing khoan. V@i lan song s6t dat dang dién ra khdp ndi trén toan qudc, nhitng doanh nghiép bat
dong san ciing du kién ghi nhan két qua kinh doanh vugt trdi trong nam nay. So vGi kénh bat dong
san, kénh chirng khoan cd thanh khoan cao, mdc do linh hoat cao han nhiéu trong khi ngudn von yéu
cau thap haon. Bén canh dd viéc dau tu bat dong san, nha dau tu can can nhdc va xem xét ky vé phap
ly du &n, tha tuc trién khai. Do vdy, Agriseco Research danh gia viéc dau tu' cd phiéu nganh bat dong
san giai doan hién tai la phu hgp v@i cac nha dau tu uva thich su linh hoat. Kinh glri Quy khach cac
thdng tin cAp nhat vé hoat ddng ban hang cac doanh nghiép BDS nam 2020, cling nhitng ham y trién

vong dau tu sap tdi.

Ngudi mua tra tién trudc la khoan tién khach
hang tra trudc cho doanh nghiép hodc dat coc mua
san phdm. Khi du an hoan thanh ban giao thi sé
dugc ghi nhan vao doanh thu (theo 200/2015/TT-
BTC). Vi vay ¢6 thé coi khoan muc nay la khoan “cla
dé& danh” cta doanh nghiép trong cac ky cong bd
KQKD s3p t6i.

Thong ké khoan muc Ngu'ei mua tra tién trudc
cac doanh nghiép BPS trén san (khong tinh
dén dong gop tir VIC va VHM), khoan muc nay co
su' tang ro rét tur QIV/2019 sang QI/2020 va sau do
duy tri 8 mdc trung binh cao hon so vdi 2019. Pay la
tin hiéu cho thay kha nang ban hang clia cac doanh
nghiép BDS dudc cai thién, khong cd su déng bang
nhu nhiéu lo ngai tor dau nam 2020. Nguyén nhan do
dong tién nhan roi da cd su dich chuyén sang cac
kénh dau tu nhu BDS trong bdi canh 1ai suat lién tuc,
dodng thdi viéc ddy manh dau tu cdng cling nhu' cac
thong tin quy hoach rat s6i dong. Két qua la thdi
diém QI/2021 hién nay thi trudng BDS dang ghi nhan
lan song “sot dat” mdi va du bao sé ti€p tuc kéo dai
trong nam 2021.

Xét theo ty 1é ngudi mua tra tién trudc tang
manh nhat trong nam 2020, top dau la nhitng
doanh nghiép BDS: NVL, VPI, DXG, NLG, AGG,
API, DIG. Xét trén quy mb doanh thu, mot s6 doanh
nghiép dd cd “cla dé danh” nhiéu hon doanh thu
nhu: HQC, API, NDN, NVL. Trong béi canh lan
séng tdng gia dat dang dien ra ca nudc, cac doanh
nghiép cd san hang ton kho dé ban sé cd Igi thé. Mot
s& doanh nghiép co lugng hang tén kho thanh pham
cao so V@i doanh thu nhu: NVL, TBR, IDV, HU6.

Vé sirc khoe tai chinh, ty I1é ng vay da giam xudng.
EBITDA thap han so vd&i cung ky nhung du bao sé
ghi nhan mudc tang manh vao Q1/2021 so vdi mic
nén thap Q4, rui ro tai chinh cla doanh nghiép da
tam thdi giam di.
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BANG THONG KE NGUOT MUA TRA TRUO'C CAC DOANH NGHIEP BDS

Tén Nguoi mua tra tién Hang tén kho

doanh trudc 31(12/2020 Tang trudng Jggﬁgﬁt thanh pham
nghiép (ty déng) /Doanh thu
VIC 37.277 -27% 168% 2%
VHM 26.968 -32% 135% -
FLC 4.468 +4% 142% -
NVL 4.087 +225% 331% 106%
DXG 2.922 +221% 288% 2%
AGG 2.553 +100% 152% -
KDH 2.170 -21% 162% -
NLG 2.097 +58% 225% -
DIG 2.004 +15% 320% 3%
VPI 1.713 +164% 138% 3%
HDG 1.322 -56% 113% -
API 1.135 +46% 734% -
NDN 967 -30% 586% 1%
SCR 878 -28% 153% -
HQC 812 -4% 1.013% -
HTN 791 -52% 76% -
PDR 619 -4% 57% -
ITC 589 -39% 96% -
QcCaG 551 -58% 184% -
TDH 446 -21% 57% -
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DANH GIA NHANH MOT SO CO' HOI NGANH BPS

Co phiéu Panh gia

VIC Tri€n vong: Vi thé hang dau trong nganh, hudng Igi 16n tir quy dét khdng 16 & cac
dai du 4n dang trién khai. Bén canh dé viéc IPO Vinfast tai My cling tao ddng luc dé
VHM | thu hit dong tién trong ngén han.

Trién vong: K&t qua kinh doanh 2020 ghi nhan LNST dat 3,9 nghin ty (+14%yoy)
nhd cac giao dich thoai von tai quy dat va dinh gia lai tai san. Qua trinh xay dung
NVL hién nay ciia NVL dang theo dung tién do gilip ddy manh hoat dong ban giao trong

nam 2021. Doanh thu nam tdi du kién dén tir du an Aqua City va Novaland Phan
Thiét, H6 Tram. Ngoai ra, cac du an tai TP.HCM bj tri hoan do phap ly kéo dai ciing
du kién sé dugc khai thong trong thai gian tdi.

Trién vong: Ké&t qua kinh doanh 2020 dat doanh thu 1.756,3 ty, gap 4,6 lan yoy,
LNST dat 415 ty +13%yoy. Nam 2021, AGG dat muc tiéu doanh thu 3.600 ty, gap
d6i nam 2020 va LNST 500 ty (+21% so vdi 2020), du kién dén tir cac du an Sky 89
AGG (TP.HCM) va The Sdéng (Viing Tau). Ngoéi ra, v@i quy dat 3ha mc’ii thu mua tai Binh
Duadng trong 2020, AGG sé cho ra mat khoang 3.000 san pham thudc du an The
Standard va Westgate (TP.HCM).
VEé cd tic, AGG sé tra cd tiic 10% bang cd phiéu va tdng vén bang chao ban 82.7
triéu c6 phiéu cho cd ddng hién hitu, ty 18 1:1.

Tri€n vong: K&t qua kinh doanh 2020 dat 631 ty LNST, +49%yoy nhd viéc thodi
von 14ha dat tai Dai Phudc (Dong Nai) vao Quy IV. DIG van con du 31ha tai khu
vuc nay va sé ghi nhan Igi nhuan trong nam 2021. Ngoai ra viéc ban giao cac can
DIG ho tai Nam Vinh Yén, Gateway Viing Tau va mé ban Victory City Vi Thanh trong ntra
dau ndm nay s& tiép tuc day Igi nhudn tdng trudng.

DIG sé trinh k& hoach chia ¢d tirc 17% bang cb phiéu tai DHCD sap tdi va huy dong
v6n qua phat hanh riéng & dé phat trién du’ &n Bac Viing Tau.

Trién vong: Ndm 2020 API ghi nhan khoan muc Ngudi mua tra tién trudc tdng gép
doi svck, hang ton kho ciing tdng manh 1én 1.275 ty ndm & cac du an Mandala Ph
API Yén, Aqua Park Bac Giang va KCN ba HGi. Nam 2021 <€ la diém roi ban giao nhiéu

du an I6n: Royal Park Hué, Aqua Park Bac Giang, Mandala Phi Yén. Du an KCN
Piém Thuy Thai Nguyén (cé ddi tdc Samsung) ciing giup API dén séng BDS KCN. C8
phi€u API con nhiéu du dia tang gia.

Tri€n vong: Mang mdi giGi bat dong san du kién sé tdng trudng manh trong thdoi
DXG gian tGi nhd thanh khoan thi trudng dang rat s6i dong. Bén canh do, 2 doanh
nghiép nay cling dang trién khai nhiéu du an BDS tiém ndng (hdp tac vdi chu dau
CRE tu hodc tu trién khai) d€ t6i uu hda chudi gid tri. Nhitng théng tin vé tdng vén, IPO
cdng ty con du kién la diém nhan thu hdt dong tién thj trudng.
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MANG LUOI DICH VU

Mién Bac

Tru s@ chinh: 0246.2762.666

CN Mién Béc:. 0243.8687.217

Tru sé chinh
Chi nhanh mién Bic
32 co s phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

Mién Trung

Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Dinh, Ha NGi.

Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
10 diém tai Ha Noi
Agribank Hoan Ki€ém
Agribank Hoang Mai

Agribank Trang An
Agribank Tam Trinh

Agribank Ha Tay
Agribank Nam Ha Noi
Agribank Tay Ha NGi

Agribank Trang An
Agribank Tay D6
Agribank PGD s6 3 — CN S@ giao dich

22 diém tai chi nhanh Agribank cac tinh

Ha Giang Tay Quang Ninh Ha Nam Hai Phong Thanh Héa
Lang Son Lao Cai Thai Nguyén B3c Hai Phong Nghé An
Tuyén Quang Hoa Binh Hai Duang Nam Dinh Nam Nghé
B3c Giang Son La Hai Duong 1I Thai Binh An

Quang Ninh B3c Ninh Ha Tinh

Chi nhanh mién Trung
13 Cd s phat trién Dich vu

dat tai chi nhanh
Ngan hang Agribank

Mién Nam

Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang.

Quang Binh Binh Dinh
Quang Tri Gia Lai
Hué Ph( Yén
ba Nang bak Lak
Quang Nam Khanh Hoa
Quang Ngai bak Nong
Kon Tum

0283.8216.?‘62

Chi nhanh mién Nam
PGD Nguyén Vin Trdi
23 co s phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

179A Nguyén Céng Trir (2A Ph6 Dirc Chinh), Quan 1, TP. H6 Chi Minh.

S6 207 Nguyé&n Vin Trbi, Quan Phii Nhuan, TP. H6 Chi Minh

Lam Dong Ba Ria-Viing Tau Tra Vinh Vinh Long
Binh Duang bdng Thap Soc Trang Kién Giang
Dbodng Nai GO Cong-TiénGiang Bac Liéu Chi nhanh Trugng Scon
Tay Ninh An Giang Can Tha Chi nhanh Quan 5
Ninh Thuan Binh Phudc Long An

Bén Tre Ca Mau

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui vdi mong mudn cung cdp
cho nha dau tu’ thém cdc thong tin lién quan dén thi truong ching khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac nguon
dang tin cdy, tuy nhién, chung téi khéng dam bao cac théng tin néu trong ban tin nay la hoan toan chinh xac va day du. Ban tin
nay duoc thuc hién/gui boi chuyén vién va khdng dai dién/nhan danh Agriseco. Agriseco khong chiu trach nhiém vé bat cu két qua

nao phat sinh tur viéc su’ dung ndi dung cua bdo céo duti moi hinh thire.




