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Chi tiéu 1Q25 1Q26
Tdng trudng DTT -85,4%  -64,9%
(%)

Tdng trudng LNST -949%  -51,2%
(%)

Bién LNG (%) 39,3% 55,0%
Bién LNST (%) 5,4% 7,5%
ROA (%) 0,1% 0,1%
ROE (%) 0,3% 0,1%
Ng vay/VCSH (Ian) 0,45 0,29
EPS (VND/CP) 63 31
BVPS (VND/CP) 19.113 21.657

Nguén: FiinPro, ABS Research
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Trién vong ndm 2026 chua khda quan do dang chuyén tiép du dn

v

KQKD 2025 téing trudng svck nhdg ti€t gidm cdc loai chi phi:

Doanh thu thuan (DTT) cda AGG dat 829 ty déng (-56,7% svck), Igi nhuén gbp
(LNG) dat 583 ty dong (-1,7% svck). Su sut giam trén la do nguén thu tif cdc du
dn Westgate, The Standard va The Séng suy gidm sau khi phan [6n sdn phém
dd dudc ban giao trong cdc ndm trudc. Trong khi dé, cdc du dn mdi nhu The Gid
va cdc du dn dang phdt trién chua budc vao giai doan ban giao va ghi nhén

doanh thu, dé&n dén doanh thu bat déng san (BDS) sut gidm ddng ké.

Tuy nhién, cdc loai chi phi trong ky lai gidm manh: chi phi bdn hang & QLDN
gidm -42,1% svck vé con 195 ty déng, chi phi tai chinh gidm -55,1% svck vé
con 148 ty déng, cha yéu do chi phi 1@i vay gidm -10,9% svck vé 114 ty dong.
Doanh thu tai chinh trong ky cling gidm manh vé 110 ty dong (-71,2% svck),

chd yéu do Idi tién gUi va tién cho vay gidm manh svck.

K&t qud, LNST-MI dat 379 ty dong (+27,5% svck), hoan thanh 103% k& hoach
DTT va 115% ké& hoach LNST-Mi ndm 2025.

KQKD Q1/2026 sut gidm manh svck:

DTT dat 67 ty déng (-64,9% svck), LNG dat 37 ty déng (-51% svck). Chi phi bdn
hang & QLDN gidm manh vé con 33 ty dong (-30% svck), chi phi tai chinh cling
gidm manh -46,1% svck vé con 25 ty déng trong khi d6 doanh thu tai chinh lai
gidm vé 28,6 ty dong (-11% svck).

K&t qud, LNST-MI dat 5 ty déng (-51,2% svck), hoan thanh 33,6% k& hoach
DTT va& 2,5% k& hoach LNST ndm 2026. Nguyén nhén chinh van la do cdc du

dn van dang trong giai doan trién khai, chua ghi nhdn doanh thu.

Tinh hinh t&i chinh - cd cdu tai san chu yéu léa cdc khodn dau tu tai chinh, don

bdy tai chinh théap:

Lugng tién gidm manh so vdi dau ném. Tai 31/03/2026, AGG c6 46 ty dong tién
val cdc khodn tién gui ngéin hang (-47,2% so vdi thdi diém cudi n&dm 2025),
chiém 0,9% co cau TTS. Nguyén nhén cha yéu dén tu viéc doanh nghiép ti€p
tuc st dung nguén tién dé tai trg cho hoat déng dau tu va phdt trién du dén, bao
gébm cdc khodn gdp vén hgp tdc kinh doanh, dau tu vao cdc du édn BDS dang
trién khai va thanh todn cdc nghia vu tai chinh dén han. Bén canh dé, doanh
thu ban giao du dén trong ky con 8 muc thép khién dong tién thu tr HDKD chua
dd bu ddp nhu céu s dung vén cla doanh nghiép. Dong tién thuén tir HDKD
clia AGG bj &m lién tuc tr nédm 2024 trd lai day, nguyén nhdn & do khodn nguai
mua trd tién trudc gidm manh, chi yéu lién quan tdi viéc ndm 2024 cdc du dn
hoan thainh v AGG ban giao sén phdm cho khdch hang, con ndm 2025 téi nay

thi cdc du dn khdc dang trong giai doan trién khai.
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KET QUA KINH DOANH QUY 1/2026 & NAM 2025

Chi tiéu

Doanh thu thuan 192 67 -64,9% 1913 829 -56,7%
Lgi nhudin gop 75 37 -51% 593 583 -1,7%
Bién LN gdp 39,3% 55,0% 31,0% 70,4%

Chi phi BH & QLDN (47) (33) -30,0% (337) (195) -42,1%
Ty I1é Chi phi BH & QLDN/DTT 24,3% 48,4% 17,6% 23,6%

Doanh thu tai chinh 32,2 28,6 -11,0% 381,2 109,9 -71,2%
Chi phi t&i chinh (46.8) (25,3) -46,1% (331) (148) -55,1%
Chi ph Idi vay (34,4) (22.,6) -34,2% (128) (114) -10,9%
Lgi nhudn thudn tir HDKD 143 7.8 -45,5% 307 349 13,9%
Lgi nhudn trudc thué 19,6 8,5 -56,6% 302 360 19,5%
LNST sau Igi ich CD thiéu sé 10,3 5,0 -51,2% 298 379 27,5%
Bién LN rong 5,4% 7,5% 15,5% 45,7%

Nguén: FiinPro, ABS Research

v' Khodn déu tu tai chinh ngén va dai han chiém ty trong Idn trong cd cdu TTS. Tai 31/03/2026, khodn nay cd gid tri 4.412 ty
dong (+0,1% so vdéi cudi nédm 2025). Déy chu yéu la cdc khodn dau tu von vao hgp déng hgp tdc kinh doanh (BCC) nhém
phdt trién cdc du dn: Dy én The L4 Village, Du dn Westgate 2, Du dn The Gi6 Riverside.

V' Don bdy tai chinh 8 mic an toan. Tagi 31/03/2026, AGG c6 1.007 ty dong ng vay ngén han, gén nhu di ngang so vdi cudi

n&m 2025. Hé s D/E & muc 0,29 lan, 1 muc tudng déi an toan.
Trién vong & Du bdo:

Trién vong Igi nhuén ndm 2026 cla AGG dudc ddnh gid & muc thén trong do doanh nghiép van dang trong giai doan
chuyén tiép giita cdc chu ky dy dn. Pdng luc téing trudng chi yéu dén tir hoat déng bdn hang tai The Gié Riverside va
qud trinh hoan thién phdp ly cdc du dn mdi, trong khi viéc ghi nhdn doanh thu ban giao quy mé 16n nhiéu kha néng sé
tdp trung ti ndm 2027 tré di. Chung téi cho réng Igi nhuén ndm 2026 ctia AGG nhiéu kha néing khéng dén tir hoat déng
ban giao BDS mé chi yéu dén tur cdc giao dich chuyén nhugng du dn, chuyén nhugng céng ty dyu dn hodc hoat déng
dau tu tai chinh.

v Trién vong nganh BDS nha & ndm 2026 dudc ddnh gid tich cuc nhung phan hda cao, phan dnh giai doan phuc héi thuc

chét clia Igi nhuén doanh nghiép han l& su bung né dinh gid trén dién réng, cé nhiéu yéu té hé trg nhu:

»  Cdc cdi cdch phdp ly mang tinh cdu trdc trong ndm 2025 gidp khai théng nguén cung mdi va maé khda nguén cung bi

kKim h&m trong nhiéu ndm, véi tdc dong du kién thé hién rd han tir 2026.

> Ha tang lién vung ti€p tuc dugc day nhanh, gidp cdi thién kha néng két ndi va rdt ngdn ddng ké thsi gian di chuyén
gilta TP.HCM va cdc khu db6 thi vé tinh nhu Binh Dudng, Long An, Ba Ria — Viing Tau, phdn dnh xu hudng dich chuyén
nhu cau ra cdc dé thi vé tinh, vdi su phdt trién ha tang két n6i va cé mic gid phu hgp hon véi khd néng chi trd ctia ngusi

mua & thuc.

»  Tuy nhién, bén canh cdc yéu t6 hé trg thi mdt bdng I&i sudt cao dang I thdch thic I6n d6i véi nganh BDS dan cu trong
ndm 2026.

v' Trong ndm 2026 va cdc ndm tiép theo, AGG kién dinh chién lugc phdt trién BDS nha & thube phan khic trung cdp va via
tdi tién, tap trung vao cdc khu vuc cé nhu céu & thuc cao, ha tang két ndi ngay cang hoan thién va cé tiém ndng tdng trudng
trong trung, dai han, tiép tuc uu tién cdc du dn cé phdp ly tuong déi ré rang, khd ndng trién khai thuc té€ va hiéu qud tai

chinh phu hgp, qua dé rdt ngdén thai gian phdt trién du dn, kiém sodt ridi ro va néing cao hiéu qud dau tu, ddy manh phdt
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trién danh muc du dn ké ti€p nhu Westgate 2, The Ld Village va cdc ¢ héi M&A phu hdp, tao nén tang cho chu ky tdng

truédng mdi.

v' Ndm 2026, AGG tdp trung vdo cdc du dn trong diém nhu The Gid Riverside va River Collection, cdc dy dn nay dang dugc
AGG tdp trung nguén luc trién khai, du kién cé thé dem lai ngudn thu tir cusi 2027 va diém rgi vao 2028-2029:

> Du dn The Gid Riverside (B6ng Nai): quy md 29.257 m2, 40 tang, gém 3.000 san phdm, dudc khdi cong tir T6/2024.
Céng ty da trién khai ba dgt ra mat du dn véi ty 1é khdch hang quan tdm sdn sang mua du dn ghi nhéan dat mic 88%
téng gid hang tuong Ung vdi han 2640 sén phdm. Tinh dén thdng 5/2026, tdt cd cdc khdch hang quan tdm du dn da
hoan tat viéc ky HDMB vdi Cong ty Cha dau tu du dn. Hién, du dn d& hoan tdt giai doan hédm mdéng coc, bét dau thuc
hién phan than tir thdng 4/2026. Cén c vao tién d6 xdy dung, ching téi cho rding du dn cé thé dugc ghi nhdn mot phan

tU nlra cudi ndm 2027 va ném 2028 c6 thé buing nd doanh thu, Igi nhudn.

> Du dn River Collection (Béng Nai): déy ciling l& du dn trong diém trong n&m 2026, dudc dong thé vaio 3003/2026, quy
mé khodng 1.000 cdn ho, du kién cé thé ban giao tir 2028.
> Ngodi ra, AGG con cé cdc du dn goi déu khdc nhu Dy én The L4 Village (2,7ha), Du dn Westgate 2...va1 céng ty cling
tiép tuc ma réng quy dét.
v' ABS Research dy phéng DTT va LNST ¢6 déng céng ty me 2026F ctia AGG du kién dat 269 ty dong (-67,5% svck) & 194

ty déng (-48,8% svck). EPS & BVPS 2026F du kién dat 1.070 d/cp & 20.592 d/cp, tudng tng P/E va P/B lén lugt dat 11,78
va 0,61 lan tai mdc gid hién tai. ROE 2026F du kién dat 5,2%.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén

Gid vén hang bdn
Lgi nhudn gop
Doanh thu tai chinh
Chi phi tai chinh

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tir HBDKD
L&i/L6 khdc

Ldi nhuén trudc thué
Lgi nhudn sau thué

LNST c¢8 déng Céng ty me

Bdo cdo LCTT (Ty déng)
LCT thuén tir HDKD
LCT thudn tir Hoat déng déu tu

LCT thudn t&r Hoat déng tai chinh

LCT thudn trong ky
Tién & tuong duang tién dau ky

Tién & tuong duodng tién cudi ky

Chi s6 tai chinh

Kha néng thanh todn
Khd ndng thanh todn hién hanh

Kha ndng thanh todn nhanh
Khd néng thanh todn tién mat
Kha ndng thanh todn 1Gi vay
Cd céu vén

Vén chi sé h{tu/T6ng tai sdn
NG phdi trd/T6ng tai san

Ng vay/Vén chti sé hitu (D/E)
Chi s hiéu suét hoat déng
S6 ngdy phai thu

S6 ngdly phai trd

S6 ngdly ton kho

Kha ndng sinh 18i

Ty sudt Igi nhuén gbp

Ty sudt Igi nhuén HDKD

Ty sudt LNST

ROE

ROA
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6.189

-5.141
1.047
322
-321
-667
-105

2022
2815
-1.451
-1.039
325
398
723

2022

1,45

0,74
0,13
2,37

0,25
0,75

16,3
55,0
3710

16,9%
1,6%
1,6%
3,6%
0,8%

PHU LUC: MOT SO CHi TIEU CHINH CUA AGG

2023
3.891

-2914
977
371

-204
-510
-61

2023
121
234

-306
50
723
772

2023

1,57

1,14
0,16
5,90

0,31
0,69

0,51

357
83,9
3593

25,1%
9,4%
11,8%
16,4%
4,5%

2024
1.913

-1.320
593
381

-331
-246

2024
-945
645
-306
-605
772
167

2024

181

1,53
0,06
3,35

0,45
0,55

0,45

90,2
105,5
385,8

31,0%
9,0%
13,6%
8,7%
3.2%

2025
829

-246
583
110

-148

-124
-72
349

11
360
379
379

2025
-244
601
-434
-76
167
91

2025

1,01

0,76
0,07
4,15

0,64
0,36

0,29

1394
229,0
8345

70,4%
55,8%
45,7%
11,4%

6,1%

+ Tién va& cdc khodn tudng dudng
tién
+ Dau tu ngdn han
+ Cdc khodn phdi thu ngdn han
+ Hang tén kho
+ T&i san ngén han khdc
Tdi sén ngén han
+ Cdc khodn phdi thu dai han
+ Tdi san c8 dinh
+ Bdt dong san dau tu
+ Tai san dé dang dai han
+ Dau tu dai han
+ Tai san dai han khdc
Tai san dai han
Téng Tai sdn
+ Vay ngdn han
+ Ng ngén han khdc
Ng ngdn han
+ Vay dai han
+ Cdc khodn phdi tra dai han khéc
Ng dai han
Téng ng phai tra
+Vén c6 phan
+ Thdng du vén c8 phan
+ Lgi nhud@n sau thué chua phén
phéi
+ Quy khdc
Vén chi sé hitu

Téng céng nguén vén

Ty lé tdng trudng (%)
Tdng trudng doanh thu
Tdng trudng LNTT
Tdng trudng LNST
Tdng trudng VCSH

Tdng trudng T6ng tai san

Dinh gid (Ian)
P/E

P/B

EPS

BVPS

723

3.641
3.723

546
8.701
2.089

2.398
11.099
940
5.075
6.016
594
1.763
2.357
8.373
1.251
179
925

370

2726

11.099

2022

242.2%
-38,8%
-77.1%

1,9%
-11,7%

2022
191,2
1,6
159
18.825

772

991
9.293
769
4515
5.285
691
442
1.133
6.417
1.251
179
1.368

2.876
9.293

2023
-37.1%
85,2%
376,8%
5,5%
-16,3%

2023
18,9
1,2
1.402

22.368
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4.717

3.898
1.625

179
1.292

3.137
7.035

2024
-50,8%
-38,7%

-43,3%
9,1%
-24,3%

2024
8.4
08

1.830

19.050

91

1.104
348

1.610
3.817

371
1.962
1.625

179
1711

3515
5.477

2025
-56,7%
10,4%
45,1%
12,0%
-22,2%

2025
6,1
0,66
2.333

21.626
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich ching khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u dau tu cda minh, tham khdo y kién tu van tui
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i clia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han déu tu la 12 thdng
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Thoéng tin lién hé

Codng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
bién thoai: (024) 3562 4626 — Ext: 151
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Bui Minh Anh - Chuyén vién
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