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Théng tin co ban

Cong ty C8 phan Bat ddng san Khai Hoan Land dugc thanh 1ap ndm
2009. Uinh vuc kinh doanh chinh ctia Céng ty la mdi gidi va dau tu
bat dong san. KHG khéng nhiing 13 déi tac tin cdy cla Vinhomes, ma
con nhiéu don vj ch( dau tu trong va ngoai nudc nhu: Sunshine,
Keppel Land, Kién A, Lotte, Van Phat Hung...

Vao ngay 19/7/2021, 1748 triéu cd phi€u KHG duoc giao dich tai
Sé giao dich chiing khoan Ha Néi (HNX) véi gid tham chiéu trong
ngay giao dich dau tién I3 15.000 ddng/cd phiéu, gia tri von héa
tuong duong hon 2.600 tf ddng. Sau hon 1 thang giao dich tam thoi
tai san HNX, cd phi€u KHG clia Khai Hoan Land d3 chinh thic
chuyén v& giao dich tai S& giao dich Chiing khoan TP.HCM (HOSE)
tU ngay 06/09/2021.

Bao cdo phan tich cong ty

Tap doan Khai Hoan Land (KHG - HOSE)

14.03.2021

K&t qua kinh doanh cé budc nhay vot trong dai dich. KHG khép lai ndm 2021 véi k&t qua
doanh tich cuc, doanh thu thuan bit phd 225.2% YoY 1&n 1,288 ty ddng, loi nhuan rong &
mtic cao 414 ty, tdng 327.7% YoY. K&t qua vuot troi cla KHG dugc déng gép chinh béi hoat
dong méi gidi BDS véi ty trong 69% co ciu doanh thu cd ndm 2021. Trong ki céng ty ghi
nhan doanh thu 396 ty ddng tir chuyén nhuong BDS nhung khong phat sinh lgi nhudn tir
mang kinh doanh nay . Bién loi nhudn gdp gidm vé 45.2% so véi muc 47.2% cung ky 2020.
La doanh nghiép thudc top dan dau trong linh vuc mdi giéi BDS véi thi phan lién tuc gia
téng. Véi t6c db tang trudng sd luong giao dich binh quan dat 33% trong 2014-2021 cling
thi phan méi gidi 16n. Hién tai KHG dang Ia ddi tac chién lugc cdia nhiéu thuong hiéu danh tiéng
Pay manh hoat dong dau tu so cap, ddm bdo ngudn cung cho k& hoach ting trudng dai
han. Nhim bao d3o chi tiéu doanh thu cho chién lugc tang trudng, KHG d3 ddy manh hoat
dong bao tiéu va dau tu ngudn cung so cap tir gitta ndm 2021. Cy thé, cong ty s& mua lai cac
san pham BDS d3 dd diéu kién chuyén nhuong va phan phdi lai ddc quyén. Theo ké hoach
kinh doanh ndm 2022, KHG sé& tiép tuc xdc tién ddy manh dau tu thém cac du an phét trién
bdi tap doan T&T. Véi tdng dién tich thuong pham 225,900 m2 chi tinh riéng tir 8 dur &n clia
T&T, chiing t6i udc tinh s& dem lai ngudn doanh thu tiém nang 7,302 ty cho KHG, dam bao
tiém nang tang trudng cla doanh nghiép.

Chuyén huéng dau tu phat trién du an BDS tir quy dat tiém ndng. Bén canh cac du &n
hop tac phan phdi, KHG hién dang trién khai 4 du &n do cong ty phét trién. N&i bat trong dé
1a dy &n La Partenza hop tac cung c6ng ty TNHH Giao Hudng Xanh. Dy an ndm tai vj tri dic
dia trén truc duong Lé Van Luong, gidp ranh véi quan 7 véi gia tri thi truong udc tinh hon
40tr/m2. Theo ban c6ng bd théng tin phat hanh trai phiéu, KHG s& gép vén 800 ty ddng vao
du an ddi lai 450 trén tdng 1,296 cdn ho cla dy an. Qua trinh phat trién dy an tir 2019 dén
nay da di dén budc cudi cung & khau phap 1y, du kién s& duoc ban giao vao cudi ndm 2023.
Vi ty 1@ dang ki gilt ch6 va dit coc chiém hon 60% t6ng can ho, ching toi du kién KHG s&
bat dau ghi nhan dong tién tUr dy an nay trong giai doan tUr 2022 — 2023.

Chang t8i st dung phuong phap dinh gid so sanh P/E va P/B dé xac dinh gia tri hop IV cla
KHG. K&t qua dinh gid xac dinh gia tri m&i cd phan cla KHG I3 30,200 ddng, tuong Ung mc
loi nhudn ki vong 58.95% so vadi gid déng clra ngay 09/03/2022.

Chi tiéu tai chinh PVT 2020 2021 2022F
Doanh thu Ty VND 303 1,288 2,470
Loi nhuan gdp Ty UND 143 582 1,279
Loi nhudn sau thué Ty VND 97 414 853
Bién 13i gép % 47.2% 45.1% 51.8%
Bién I3i rong % 31.9% 32.1% 34.5%
ROE % 55% 8.8% 15.4%
ROA % 41% 6.4% 12.6%
EPS Ty VND - 1,297 2,675
BVPS Ty VND - 14,734 17,409
P/E X - 88 6.9
P/B X - 1.4 1.1

(Nguén: TPS Research)
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Tong quan cong ty

Khai Hoan Land (KHG) 13 tdp doan hoat ddng chuyén sau trong finh vuc méi gidi bat dong san tai Viét Nam. Cong ty
lubn ndm trong top dau cac doanh nghiép bat déng san véi s6 lugng va gid tri giao dich vuot trdi trén thj trudng. KHG
hién 13 nha phan phai chién luoc cho nhiéu du an bat ddng san ndi tiéng & Viét Nam, 13 ddi tac chién luoc clia nhidu tap
doan Uy tin nhu T&T, Vinhomes, Sunshine, GS,... Trai qua hon 10 ndm phat trién, KHG hién dang chdm séc trén 50,000
khach hang thudng xuyén cé phat sinh giao dich. Trong dé 6% khach hang cé t5i thiéu mot giao dich mot ndm va trén
2% khach hang cé phéat sinh 2 — 4 giao dich m6i n&m.

KHG hién sé& hitu hai cdng ty con Ia C6ng ty TNHH DAau tu phat trién dja 6c An Pha va Cong ty TNHH Dau tu kinh doanh
dia ¢ An Thinh Phat, cac cdng ty con dang trong giai doan thu gom quy dat. Ty I s& hitu clia cdng ty kha cd dac véi
nhém ban 13nh dao va ngudi lién quan chiém 51.34% co cau sé hitu.

B quitrinhtang vén didule
o Pidu chinh giam vén A . Cty TNHH Dau tukinh
4,000 [ TYdéng theo 3 vén thuc gop Tén cong ty Cty TNAH Bautuphat — ° 1 dia 6c An Thinh
trién dia 6c An Pha Phat
3,000 . x d
Dia ban Hoat dong  TP.HCM TP.HCM
2,000 Hoat ddng kinh Kinh doanh, mdi gici Kinh doanh, méi gi6i
1,000 doanh BDS BDS
. Tylevén gop 100% 100%
Jul-09 Apr- Apr- May- Jun- Jun- Jul-16 Sep- Mar- Jan-19 Aug- Jun- Dec- Ty 1é lgi ich 100% 100%
10 16 16 16 16 16 17 20 21 21 Ty 18 bidu quyét 100% 100%
I Ban l3nh dao chiém da s trong co cau c¢d dong Quan hé lién quan TV 18 ndm aiir
Nguy&n Khai Hoan Cha tich HDQT 30.60%
Dinh Thi Nhat Hanh Phé chl tich HDQT/Tdng G 1.83%
V/G Cong Son Thanh vién HDQT 1.83%
N oA o4
C8 déng khéc, Phiing Quang H3i Thanh vién HDQT/ Phé tong 0.46%
4866% w -
Pham Thi Minh Phu Zganh vién HBQT/ Phé tong 0.08%
Tran Thi ThuHuong Vo chd tich HDQT 13.68%
Nguyén Thj L& Thuy €m - Chd tich HDQT 1.00%
Nguyén Thé Khoa Em - Chd tich HDQT 1.83%
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(Nguén: Fiinpro, KHG, TPS Research)
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K&t qua kinh doanh c6 buéc nhay vot trong dai dich

K&t qua kinh doanh ctia KHG trong giai doan 2018-2020 ting 6n dinh qua cac ndm trudc khi ghi nhan ting trudng dot
bién trong dai dich COVID-19. Khép lai ndm 2021, KHG ghi nhan k&t qua doanh tich cyc, doanh thu thuan but pha
225.2% YoY Ién 1,288 ty dong, lgi nhuan rong dat muc cao véi 414 ty, tdng 327.7% so véi cung ky ndm trudc. K&t
qua vuot tréi KHG dugc déng gop chinh bdi hoat ddng mdi gidi BDS véi ty trong 69% co cau doanh thu cd ndm 2021.
Trong ki céng ty ghi nhan thém 396.4 ty dong tir chuyén nhuong BDS-mang kinh doanh méi trong ndm nay- nhung
khong phat sinh lgi nhudn t mang nay. Bién loi nhuan mang mdi gidi duy tri 6n dinh, dat 45.2% so véi muc 47.2%
cung ky 2020.

Tinh hinh két qua kinh doanh I Co cdu doanh thu 2021 cé su déng gép tir
mang chuyén nhuong BDS

Doanh thu Loi nhuan sau thu@ == Bién LNST (cot phai)
1,500 40%
Chuyén
30%
1,000 0 31% nhugng BDS
20%
500 PN
10% Mbi gi6i BDS
69%
0 0% 100%
2018 2019 2020 2021
(Nguén: KHG, TPS Research) (Vong trong: 2020, /ong ngoai: 202 1. Nguén: KHG, TPS Research)

So sanh k&t qua kinh doanh ctia KHG véi t6ng quan clia nganh trong ndm 2021, KHG thé hién st bat rd nét véi mic
t3ng trudng doanh thu va lgi nhuan vugt trdi so véi cac cong ty khac. Bén canh dé, cong ty ciing ghi nhan quy mé tng
tai sdn cung vén chud tdng manh trong 2021,. ROA va ROE cla KHG nam sat mic trung vi nganh, dat Ian luot 9.37%
va 12.81%. V4i trién vong ma& ban cac dur an mai trong 2022, chiing tdi ki vong KHG sé thu dugc dong tién madi va cai
thién hiéu suat hoat déng.

tydong tydéng %ting tydong %ting tydéng %tdng tydong % tdng

NRC HNX 1,743 444  114% 195 213% 2023 163% 1,156 142% 14.16% 24.20% 7.89 1.51
DXS  HOSE 12537 4,329 33% 873 -23% 15148  37% 7,764  33% 4.11% 7.92% 2249 2723
HPX  HOSE 10403 1,393 5% 328 236% 9582 30% 3532 2% 3.41% 8.09% 3596 312
CRE HOSE 7,308 5615 165% 451 50% 6,289  65% 3438 68% 9.06% 16.70% 9.48 214
KHG  HOSE 5,691 1,288 325% 414 328% 6,456 172% 4697 167%  937% 12.81% 7.82 1.21

Trung vi 7.308 1.393 114% 414 213% 6,456  65% 3,532 68% 9.06% 12.81% 9.48 2.14

(Nguén: Fiinpro, TPS Research)
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Luan diém dau tu
La doanh nghiép thudc top dan d3u trong linh vuc mdi giéi BDS v6i thi phan lién tuc gia ting

Trong ndm 2021, nganh méi gi6i bat dong san (BDS) tai TP.HCM gdp nhiéu thach thitc nhu dai dich bung phat vao quy
2 can trd cac hoat ddng xuc tién giao dich. B&n canh dé, luong ton kho BDS cling ghi nhan gidm manh 19.4% so Vi
cung ki, gdy stc ép 1én ngudn cung phan phdi BDS. Theo bdo cdo clia B6 Xay dung, sd lugng nha & ton kho trong ndm
2021 udc tinh vao khodng 2,286 can hd, it hon nhiéu so véi mic 9,000 can clia ndm 2020.

Trong hoan canh khé khan cda dai dich, KHG khéng nhiing bdo ddm dugc thj phan cda minh ma con ghi nhan tang
trudng dot bién nho dp dung cdng nghé vao linh vyc mdi gidi bat ddng san cung ngudn cung I6n tai cac du 4n BDS
trong diém c6 tinh thanh khoan cao. Uéc tinh cd ndm, KHG d3 thuc hién khodng 25,000 giao dich bat dong san bao
gdm san pham thir cap va so cap (+256% YoY), tdc dd ting trudng luong giao dich binh quan xust sic dat 33% trong
giai doan 2014 — 2021. K&t qua tich cuc cla mang mdi gidi I3 thanh qua cba chién luoc dp dung cong nghé 4.0 dé thich
{ng vai dai dich. Theo doanh nghiép chia sé, KHG tir [3u d3 chuyén ddi so thanh cdng trong hoat dong mdi gidi thong
qua trién khai ing dung Congdongmoigioi giliphd tro cho ddi ngti mdi gidi trong viéc tu van khach hang, quan i giao,
giGp c6ng ty ghi nhan nhiing giao dich madi trong khé khan cta dai dich.

Trong mdt nam trdm I3ng cua thi trudng bat ddng san Viét Nam...

I Ngudn cung c3n hd tai HCM dat muc thap I Tinh hinh chao ban can ho tai TP.HCM
Can vao 2021 60,000 - 100
Ngudn cung chao ban S8 duan
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50000 [ hiing pai [ 100 Giao dich [tot
2 N 40,000 irai
40000 hoang dich | 80 rai) - 60
BDS 30000 k —O0—Ty |é hap thy
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(Nguén: CBRE) (Nguén: Savils)
... KHG d3 c6 mdt budc tién 16n trong hoat ddng mang mai giéi bat déng san
I S6 luong giao dich bung nd trong dai dich Thi phan lién tuc gia tang nhimg nam
30,000 ) o - gan day
S lugng giao dich BDS 2020 29%
25,000 f L
20000 | 2019 | 20%
10,000 [ 2017 1%
5000 r 2016 9% Thi phan mbi gidi tai...
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Hién tai KHG dang |a ddi tac chién luoc cda nhiéu thuong hiéu danh tiéng nhu: Vinhomes, Vinpearl, Masterise Homes,
Keppel Land, GS E&C, Capitaland, T&T... véi cac du an hop tac phat trién, phan phdi da dang nhiéu loai hinh bat dong
san khac nhau nhu nha &, can hg, cac tda nha van phong, khu trung tam thuong mai - dich vu biét thyr nghi dudng, khu
du lich sinh thdi, khu vui choi gidi tri. Ngoai ra, céng ty da xay dung duoc mdt hé théng phan phéi viing chic véi hon
40 chi nhanh quy mé tap trung trai dai tr Nam ra B3c cng ddi ngli nhan sy hon 5,300 chuyén gia quan ly dau tu bat
ddng san duoc hudn luyén va dao tao bai ban.

Nh3m dap ¢ng tiém ning tang trudng va ddy manh hoat ddng ban hang, cdng ty dang dy dinh ndng thém s6 luong cac
chi nhanh va tang cuong tuyén dung thém 1,000 nhan vién kinh doanh trong ndm nay.

I Thi phan phan phdi tai cac du an tiéu biéu

Vinhome Central Park 30% The Marq
Masteri Centre Point The 9 Stellars
Laviia The River Thi Thiém
Clesta Rise Grand Marina SG

GS Zeitgeist One Verandah
Lumiere Vinwonders Pha Quac

Vinhomes Smart City

Vinpearl Grand World Phu Qu6c
Vinhomes Ocean Park
Summerland

Infiniti

(Nguén: KHG)

Pay manh hoat dong dau tu so cap, d3m bao ngudn cung cho k& hoach tang trudng dai han

Theo quan sét dién bién nganh BDS Viét Nam trong giai doan 2015 trd lai ddy, ngudn cung so cap dat muc thap va
lién tyc suy gidm. Nham bao dao ngudn doanh thu cho chién Iugc ting trudng, KHG d3 ddy manh hoat déng bao tiéu
va dau tu ngudn cung so cap tU gitra ndm 2021. Cu thé, cong ty s& mua lai cac san pham BDS da dd diéu kién chuyén
nhuong va phan phdi lai déc quyén. Bang hinh thiic dau tu nay, doanh nghiép sé khéng mat thoi gian dai dau tu va xay
dung duy an trong khi van cd thé tu xay dung chinh sach gia va tang cuong vj thé clia mang mdi gidi.

M3t khdc, hinh thiic du tu so cap 13 doi hdi ngudn vén dau tu 16n. Trong ndm 2021, cng ty da cé hai dot huy dong
vOn tir phat hanh trai phiéu va c6 phidu. Téng thu rong tr hai dot 1a 2,304 ty ddng nhdm phuc vy hoat ddng dau tu
san pham bat ddng san cé san dé ban tai 3 dy &n cla tap doan T&T.
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K& hoach st dung ngudn vén huy déng Gia tri, ty dong Thoi gian thuc hién
Phan bd ngudn vén thu dugc tir phat hanh c6 phigu 2,304
Mua lai du an 1,940
T&T Millennia 940 Q4/2021 - Q1/2022
T&T Phé Néi 550 Q4/2021 - Q1/2022
T&T DC Complex 450 Q4/2021 - Q1/2022
B6 sung von luu dong 364
Phan bd ngudn vén thu dugc tir phat hanh trai phiéu 300
Tdng quy md hoat ddng moi gidi BDS 100 Q1-Q2/2022
Hop tac phan phai duran T&T City Milennia 1.1 200 Q1/2022

(Nguén: Ban céng b6 théng tin phat hanh trdi phiéu, KHG, 28.09.2021)

Theo k& hoach kinh doanh ndm 2022, KHG s& tiép tuc xuc tién ddy manh dau tu thém cac du &n phat trién bdi tap
doan T&T. Véi tdng dién tich thuong phdm 225,900 m? chi tinh riéng tUr 8 dy an ctia T&T, ching tdi udc tinh s& dem
lai nguén doanh thu tiém nang 7,302 ty cho KHG, dam bao tiém nang tang trudng cta doanh nghiép.

2021 2022

Du an

Q4

T&T DC Complex

T&T City Millennia (giai doan 1.1)

T&T Phd Nai (thap tang)

T&T Khu dan cu Phudc Tho

Khu nha & k&t hop thuong mai — dich vu
T&T Phd Nai (cao tang — 9 tang)

T&T Victoria

T&T S8 2 Pham Ngoc Thach

(Du én DC Complex d& duoc mé ban vao Q4/2021, nguén: KHG)
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Théng tin cac du an KHG hop tac phan phoi véi T&T
Phdi canh du an Tén du an Vi tri Quy mod Loai hinh

120 Binh Céng, Phudng Dinh

T&T DC Complex C6ng, Quan Hoang Mai, Ha Noi 8,000 m2 Can ho
T&T City Millennia X3 Long Hau, Huyén Can Shophouse
.. . o oo 32 ha Nha lién ké

(giai doan 1.1) Giudc, Tinh Long An Biét thy
T&T Khu dan cu Tryc dudng Qudc 16 53, P.3, Sh(?p.hkouss
) 11.5ha Nha lien ké

Phuéc Tho TP. Vinh Long Biét thu
TRTPh&NGi (thdp  Huyén Yén My va huyén My Shophouse
2 . A 53ha Nha lién ké

tang) Hao, tinh Hung Yén Biét thu

s 2 Khu dat San van déng Long

Khu nha o'két hop Xuyén, P. My Binh, TP. Long 3.5ha Shophouse

thuong mai - dich vu Xuyen

X3 Nghfa Hiép, huyén Yén My
va thj trdn Ban Yén Nhan, thj 0.0825 ha Can hd
xd My Hao, tinh Hung Yén

T&T Phd N&i (cao
tang - 9 tang)

L S8 1 Quang Trung, Can hd,
T&T Victoria Tp. Viinh, Nghé An 7.383,8m2 shophouse
T&T S6 2 Pham Ngoc  S6 02 Pham Ngoc Thach, Quan 1948 m2 Can ho

Thach Péng Pa, Ha Noi
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Chuyén hudng sang linh vuc phat trién du an BDS véi quy dat tiém nang

Bén canh cac dy an hop tac phan phdi, KHG hién dang trién khai 4 du an do cong ty hop tac phat trién. N&i bat trong
dé 1a du én La Partenza hop tac cng cong ty TNHH Giao Hudng Xanh. Dy 4n nam tai vij tri d3c dja trén truc dudng L&
Van Luong, gidp ranh véi quan 7 véi gid tri thi trudng udc tinh hon 40tr/m?. Theo ban cdng bd théng tin phat hanh trai
phiéu, KHG sé& gép vdn 800 ty ddng vao dy an ddi lai 450 trén tdng 1,296 cin hé cta du &n. Qua trinh phat trién du
an tr 2019 dén nay da di dén budc cudi cling cdia khau phap 1y, durkién s& dugc xay dung trong Q1 hodc Q2 ndm 2022
va ban giao vao cudi ndm 2023. Véi ty 1& dang ki gitt chd chiém hon 60% tng can h, chiing t6i du kién KHG s& bt
déughinh&wdbngt@nt&duénnéynbnggmidoantUZOZZ 2023.

Gia trigidingan/ | Ty Iléloi
Tén du an Vi tri e p T D ,
mo, ha gop von, ty dong ich

X3 Nhon Duc, huyén Nha Be, 450/1296
La Partenza 9 1,296 can 800 s
TP.HCM cdn hd
Biét thu: 155
Helios Coastal Cit B3i Ong Lang, X3 Clra Duong, 5184 Nha phd: 343 >80.66/3.000 2 zones
y Phu Quéc, Tinh Kién Giang ' C3n hd nghi duding: 74 o claduan

SP cao tang: 600

TN Pao Go Gang va Dao Long
Khu @6 thi méi Go

65na - Long Son Son, Thanh phd Viing Tau, 170 Pang lén k& hoach n/a n/a
‘ g Tinh Ba Rja - Viing Tau
Khu dd thi thén X3 Duc Hoa Thuong, Huyén )
o nd. FuYe 600 pang Ién k& hoach n/a n/a

minh Dic Hoa Thugng Duc Hoa, Tinh Long An

(Nguén: Ban céng bé théng tin phdt hanh tri phiéu, KHG, 28.09.2021)

2021 2022
Du an
Q4 Q1 Q2 Q3 Q4

T&T DC Complex

T&T City Millennia (giai doan 1.1)

T&T Phd Nai (thap tang)

T&T Khu dan cu Phudc Tho

Khu nha & k&t hop thuong mai — dich vu
T&T Phé N&i (cao tdng — 9 tang)

T&T Victoria

T&T S8 2 Pham Ngoc Thach

(Du én DC Complex d& duoc mé ban vao Q4/2021, nguén: KHG)
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TIEN PHONG SECURITIES 09.03.2021

Vi thé tai chinh lanh manh

Tong no vay cla KHG dat 767.5 ty dong trong ndm 2021, tang 144.8% so vdi cung ki ndm trudc, chiém 11.9% tng
tai san. Muc dich cda khoan tang ng vay trong ki nham dap (ng cac nhu cau vé vén dau tu tai cac du an so cap. Xét
trén tdng thé nganh bat dong san, cac tiéu chi vé don bay tai chinh cla KHG van & muc thap trong nganh. Tuy ng vay
c6 thé tiép tuc gia tang trong cc ndm tdi khi cong ty tiép tuc ddy manh hoat ddng dau tu dy an nhung véi dic tinh
cta md hinh phan phdi von khéng can thai gian xay dung khi KHG chi dau tu vao cdc san pham BDS da diéu kién giao
dich, chiing tdi nhan dinh dong tién cda KHG sé gia tang khi cac du én T&T dugc mé ban vao Q2/2022.

I Tinh hinh don bay tai chinh I Kha ning thanh toan
4 1
1? EBITDA/Ng vay
3> r No/V8n cht s& hitu
3t No/Téng tai san 14 m Ty suat thanh todn
e | ' 12 b hiénhanh
L 10 f
8 -
15 Y .
1 r L 4t Lo
1 1
05 b2 F |
0 1 1 1 1 1 1 1 1 1 II I| 0 1 1 1 1 1 1 1 1 [ i J
1 : 1
1 L |

NVL AGG HDG HDC PDR DIG DXG VHM NLG KDH!KHG

(Nguén: Fiinpro, TPS Research (Nguén: Fiinpro, TPS Research)

Puoc tinh todn tir 5 tidu chi tai chinh, chi sé Altman Z-Score do ludng stic manh tin dyng, qua dé phan anh mic dd rdi
ro phd san clia céng ty. Qua tinh todn, KHG hién c6 muc Z-score 2.85 tai cudi ndm 2021, thé hién vj thé tai chinh Ianh
manh. So sadnh vai cac cdng ty bat ddng san, chi sd cdia KHG nam trén muc trung vi nganh bat déng san.

Gia tri Hé s6 I Z-score cla cac doanh nghiép trong nganh
: E] 8
Von luu ddng rong/ Téng tai san 0.16 1.2 Trung vi loai trir KHG 6.53
Loi nhuan gitt lai/ Téng tai san 0.09 14 61
397
2 s L 336 34
EBIT/ Tong tai san 0.09 33 4 285 575
~ . 2. 2 2.16
V6n hod/ Téng no phai tra 339 06 > | 11p 152 16
Doanh thu/ Tng tai san 0.20 1.0
0 1 1 1 1 1 1 1 1 1 J
Altman Z-Score 2.85 KHG AGG VHM HDG DXG NLG NVL HDC DIG PDR

(Nguén: Fiinpro, TPS Research)
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Trién vong kinh doanh 2022

Theo k& hoach kinh doanh trong 2022, Khai Hoan Land sé& b3t ddu mé ban 7 du 4n BDS hop tac véi T&T trong Q1 va
Q2. Véi tiém lyc 16n trong mang mdi gidi BDS cuing loi thé déc quyén phan phdi trong cac dur an nay, chiing tdi ki vong
KHG s& ddy manh tdc do ban hang trong ndm nay va tiép tuc duy tri mdc ting trudng cao. Bén canh dd, viéc dau tu
so cap sé dem lai bién loi nhuan cao hon so véi mang méi giéi truyén théng, hd tro cho két qua kinh doanh cla doanh
nghiép. Cho ndm 2022, chiing tdi ki vong KHG s& dat mic doanh thu thuan va lgi nhuan sau thué Ian lugt 2,470 ty
déng (+91.7% YoY) va 853 ty dong (+106%).

\yaong | 2021 2022F | Thay adi (Yov.

Doanh thu 1,288 2,470 91.8%
Loi nhuan gdp 582 1,279 119.8%
Chi phi hoat déng (SG&A) -77 -228 196.1%
Loi nhuan HBSXKD 504 1,051 108.5%
L&i/I tir HD tai chinh 11 13 18.2%
L&i/I6 tir HD khéc 2 2 0.0%
Loi nhuan trudc thué 517 1,066 106.2%
LNST c6ng ty me 414 853 106.0%

(Nguén: TPS Research)
Dinh gia
Chang t6i st dung phuong phap dinh gid so sanh P/E va P/B dé xac dinh gia tri hop Iy ca KHG. Trong dé, vong tham
chiéu bao gébm cac doanh nghiép hoat ddng trong finh virc mdi gidi bat déng san va c6 hudng thdm nhap finh vuc dau

tu mua si dy an dé phan phdi lai, bao gdm: NRC, DXS va CRE. K&t qua dinh gid xac dinh gia tri mdi ¢ phan clia KHG 13
30,200 ddng, tuong tng vé6i muc loi nhuan ki vong 64.1% so vai gid dong clra ngay 11/03/2022.

cDr:Z:h nghiép tham p8 prc [l Phuongphap BUPS  EPS EE: tr?;"g Bi"';;‘;g: gia
NRC 173 878  SosanhP/B 17,130 33987  50% 16,993
CRE 196 985  SosanhP/E 2675 26352  50% 13015
DXS 272 1139  Gid myc tiéu 30,201
Trung Vi 1.96 9.85 /ZS”ét sinh 58.95%

(Nguén: TPS Research)

RUi ro dau tu

Tdc dd ban hang va tién do trién khai du an cé thé nhanh/cham hon muc ky vong cdia ching t6i, va anh hudng dén udc
tinh v& KQKD clia chiing t6i. B&n canh dé nhiing rdi ro khd luong cGa dai dich COVID-19 cd thé anh hudng dén k& hoach
ma ban cac du an BDS clia doanh nghiép.
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Phu luc tai chinh
(T déng) 2020 2021 2022F
Doanh thu 303 1,288 2,470
Gid v8n hang ban (160) (707) (1,191)
Loi nhuan gdp 143 582 1,279
Chi phi hoat d6ng (SG&A) (44) (77) (228)
Loi nhuan HDSXKD 99 504 1,051
L&i/I6 tir HP tai chinh 22 11 13
L3i/16 tir HD khac 0 2 2
Loi nhudn truéc thué 121 517 1,066
Thug TNDN (24) (104) (213)
Loi nhuan sau thué 97 414 853
(6 ddng khdng kiém soét - - -
LNST c6ng ty me 97 414 853
EPS (VND) - 1,297 2,675

can doi ké toan (tém tat

(Ty déng) 2020 2021 2022F
Tai san ngdn han 838 2,216 3,444
Tién & tuong duong tién 162 564 1,489
Khoan phai thu 675 1,258 798
Hang t6n kho - 390 1,153
Tai san dai han 1,532 4,240 3,300
Phai thu dai han 1,316 4,026 3,086
Tong tai san 2371 6456 6.744
No ngan han 391 1,196 843
Khodn phai tra 74 773 569
No vay ngan han 151 98 196
No ngdn han khac 166 326 78
No dai han 222 562 351
No vay dai han 210 560 348
Tong no phai tra 612 1,759 1,193
C6 dong kiém soat 1,758 4,697 5,550
\Vén gép chi sé hitu 1,600 3,188 3,188
Thing du vén ¢6 phan . 938 938
C6 phiéu qui - - -
Loi nhuén qil lai 158 572 1,424
C0 dong thiéu s - - -
Vén chd s hiu 1,758 4,697 5,550

Bao cdo chuyén luu tién té (tom tit

(Ty déng) 2020 2021 2022F
Loi nhuan rong 121 517 1,066
Dong tién tir hoat ddng kinh doanh 192 (2,490) 754
Dong tién tir hoat dong dau tu (800) 71 57
Phat hanh c6 phiéu 400 2,526 -
Dong tién tlr hoat ddng tai chinh 751 2,823 114
Tang/ gidm tién mat 143 402 925
S6 du tién dau ki 19 162 564
S8 du tién cudi ki 162 564 1,489

IF
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TUYEN BO TRACH NHIEM

Céc thdng tin, tuyén bd, dy doan trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1 dya trén cac ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va dy du cdia cdc ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat ctr mot cd phigu ndo. TPS va cac cong ty con; cting nhu gidm ddc, nhan vién cla TPS va cac cong ty con
c6 thé cd loi ich trong cac cong ty duoc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cdng ty duoc dé cap téi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay su kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc y
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc str dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muyc dich gi ma khdng c6 sur chap thuan ctia TPS.

LIEN HE
PHONG PHAN TiCH - CONG TY €O PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 p-pt@tpbs.com.vn https://www.tpbs.com.vn/



mailto:p.pt@tpbs.com.vn

