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TONG QUAN DOANH NGHIEP

Céng ty C6 phan Tap doan Khai Hoan Land (Khai Hoan) dudc thanh [&p tif nam

2009, hoat ddng trong linh vuc mai gidi va phat trién Bat dong san (BDS).

— Hoat déng mai gidi BDS: Khai Hoan hién la mét trong sé nhiing céng ty
hang dau trong linh vuc moi gidi BDS vdi mang lugi phan phdi rong rai trén
khap ca nudc (Biéu db 1). Tai thi trudng BDS phia Nam, Khai Hoan chiém
[inh thi phan méi gidi I6n. Khai Hoan hién dang la d6i tac chién lugc va phan
phéi ddc quyén cho nhiéu du an cta cac chl dau tu uy tin trén thi trugng
nhu Tap doan T&T, Vinhomes, Masterise Group, GS E&C, Kepple Land,
Capital Land, Kién A, Son Kim Land, Sunshine, Lotte Group.

— Hoat dong mua si va hgp tac phat trién du an cung cac Chu dau tu: Bén
canh hoat dong mai gidi truyén thdng, KHG con tién hanh dau tu mua siva
hop tac tu van phat trién du 4n BDS vdi cac chd dau tu uy tin va tiém luc
trong va ngoai nudc. Thong qua hoat dong hgp tac phat trién va phan phéi
d6c quyén, Khai Hoan d3 da dang hda san pham, chinh sach gia va gio hang
dudc xay dung phu hgp véi nhu cau cla thi trddng va nhan dugc nhiéu uu
dai tU chd dau tu, qua do6 dat duge mdc Igi nhuan cao han. Day la hoat déng
kinh doanh dudc ky vong sé dem lai doanh thu déu cho Khai Hoan.

— Hoat déng phat trié€n Bat ddng san véi vai tro Chl dau tu: Khai Hoan mdg
rong hoat déng kinh doanh sang linh vuc phat trién BDS. Cong ty hién dang
trong qua trinh trién khai va phat trién 4 du an vdi quy dat [én téi han
1,000ha. Khai Hoan hién van dang tiép tuc tién hanh nghién cliu va phat
trién quy dat tiém nang trén khap ca nudc. Hoat ddng phét trién du an cé Igi
thé nhg dudc thifa hudng thé manh clia cong ty trong mang moi gidi BDS,
giup KHG khép kin chu trinh kinh doanh va dugc ki vong sé dem dén sy tang
trudng dang ké trong doanh thu va lgi nhuan cda Khai Hoan trong cac nam
téi.



S6 lugng giao dich thanh cdng qua hé théng
cla Khai Hoan Land tang trudng manh mé
trong giai doan 2014-2021 v§i CAGR dat
19.4%.

Trong ndm 2021 d3 ¢ hdn 9,000 giao dich
thanh cdng qua hé théng clia KHG.

Két qua kinh doanh 6 thang dau
nam 2022 tang trudng manh so vdi
cung ky

Biéu d6 2. KQKD ctia KHG giai doan 2019-2022
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Biéu d6 1. S6 lugng giao dich thanh cdng qua hé théng cia Khai Hoan Land
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Ngudn: Bdo céo cdng ty

KET QUA KINH DOANH 6 THANG PAU NAM 2022

Khai Hoan vifa cong bo két qua kinh doanh 6 thang dau nam 2022 vgi doanh
thu dat 463 ty VND (+53%YoY) chu yéu dén tif hoat ddng méi gidi, lgi nhudn sau
thué (LNST) dat 137 ty VND (+147%YoY).

Cho ca ndm 2022, Khai Hoan dat ra ké hoach kinh doanh kha tham vong véi
doanh thu dat 2,600 ty VND (+102%YoY) va LNST dat 800 ty VND (+94%YoY).
Nhu vay, sau 6 thang dau nam, cdng ty d3 dat an lugt 18% va 17% ké hoach
doanh thu va Igi nhuan clia ca ndm. Két qua nay phan |3n do thgi diém ban
giao va ghi nhan doanh thu cla cac doanh nghiép BDS thudng tap trung vao
hai quy cudi nam.

Bién lgi nhudn gdp va bién Igi nhuin EBIT trong cac ndm gan day c6 muc tuong
quan l&n han, cho thay kha nang ki€m soat tot han chi phi ban hang va quan ly
doanh nghiép ctia Khai Hoan.

Biéu d6 3. Ty suat Igi nhudn clia KHG
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Ngudn: Bdo cao cdng ty, KB Securities Viét Nam

Ngudn: Bdo céo cdng ty, KB Securities Viét Nam
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Mang moi gidi BDS tiép tuc duy tri
vi thé top ddu nhé mé rong hé
théng phan phai

Céac du an dang trién khai ky vong
dam bao tang trudng trong nam
2023-2025
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PIEM NHAN PAU TU

Trong ndm 2021, Khai Hoan Land tiép tuc md réng hoat déng ra mién Bac va
mién Trung v3i viéc ma rong va khai trugng nhiéu chi nhanh mdi tai Ha Noi,
Hung Yén, Nghé An,... Tinh dén hét quy 2/2022, KHG sd hifu han 40 chi nhanh
quy mo tap trung tai Tp. HCM va cac tinh thanh trén ca nudc vdi han 5,000
nhan su. KHG ddt muc tiéu tiép tuc ddy manh thi phan va gia tang hién dién 1én
du kién trén 80 chi nhanh trong thgi gian t&i day. Bén canh do, viéc chon loc
hop tac véi cac chu dau tu uy tin nhu nhu Vinhomes, Masterise Group,
Sunshine, Kepple Land,... giGip Khai Hoan cé dudc san pham phan phéi chat
lugng.

— Dy 4n La Partenza: Du 4n nam tai xa Nhon BUlc, huyén Nha B&, Tp. H6 Chi
Minh, cé dién tich 1.9ha v8i quy mé 1,296 cdn hd. Dy an hién dang chuan bi
thi cdng phan mdng, du kién sé cé Gidy phép xdy dung trong nlfa cugi nam
2022. Dy an hién dang dudc Khai Hoan tap trung day nhanh tién do phap ly
va dugc ki vong sé€ dong gdp doanh thu va Igi nhudn cho Khai Hoan tif nam
2023. Doanh thu udc tinh clia du an khoang 3,700 ty VND. Day la du an dau
tién cta Khai Hoan trong vai tro la Cha dau tu phat trién du an.

— Du &n Helios Coastal City: Day la du &n Khu d6 thi sinh thai nghi dudng nam
tai xa Clfa Dudng, Phi Qudc, Kién Giang, c6 dién tich 51.84ha vgi quy mo
556 san pham, trong d6 gdbm: 141 can biét thu, 411 cdn shophouse va 02 toa
nha. Du an hién da dudc phé duyét quy hoach 1/500 va dang trong qua trinh
trién khai bdi thudng, giai phdng mat bang. San pham chi dao clady én la
cac san pham thap tang, nén Khai Hoan ki vong cé thé bat dau ghinhan
doanh thu lgi nhuén ti dy an trong tu ndm 2024. Doanh thu udc tinh cta du
an khoang 5,500 ty VND.

— Bén canh cac du an dang trién khai, Khai Hoan hién dang nghién c(u hai dy
an khac bao gém Khu d6 thi méi Go Gang cé dién tich 170ha (hai phan khu)
trong tdng 1,500ha nam tai ddo Go Gang va Long San, Tp. Viing Tau va du
an Khu d6 thi Ddc Hoa Thugng c6 dién tich 600ha tai Dlc Hoa, Long An.

Nhu vy, tong dién tich qu§ dat KHG dang s& hiiu va nghién c(iu [én t&i han

1,000ha. Cac du an nay déu o6 vi tri thuén [gi va sd hiiu tiém nang tang gia tét,

qua d6 dam bao cho tang trudng clia KHG trong trung va dai han.

Hinh 4. Hinh anh du an La Partenza
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- Dué&nndm tai mattién dudng L& Van
Luang, xd Nhon Dic, huyén Nha Be, Tp. HO
Chi Minh,

- Diéntich: 1.9ha c6 quy mé 3 toa thap véi
1,296 can ho

- Giaban du kién: 30-35 triéu/m?

- Duén n3m tai bii bién 6ng Lang, xa Clfa
Dudng, Phi Qudc, Kién Giang,

- Diéntich: 51.84ha vdi quy md 556 san
pham, trong d6 gdm: 141 can biét thy, 411
cén shophouse va 02 khéi céng trinh khach
san

Bang 6. Cac du an dang nghién ciu
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Ngudn: Bdo céo cdng ty

Hinh 5. Hinh anh du an Helios Coastal City

Ngudn: Béo céo cong ty

Vi tri Dién tich Tién dd phap ly
Khu dé thi méi Go Gang Long Son, Tp. Viing Tau 170ha Dang phé duyét quy hoach 1/2000
Khu db thi Bdc Hoa Thugng X3 Blic Hoa Thugng, Blic Hoa, Long An 600ha Dang hoan thién quy hoach 1/2000

Ngudn: Bdo cdo cong ty, KB Securities Viét Nam

KHG tham gia hgp tac phat trién va
phan phai déc quyén cho cac dy an
cla Tap doan T&T

KHG hién dang la d6i tac chién lugc dé hgp tac phat trién va phan phéi doc
quyén cho tat ca cdc du &n clia TAp doan T&T trén khap ca nudc, trong dé bao
gdm nhiéu du an/khu d6 thi c6 quy mé 1&n vGi san pham da dang nhu T&T City
Millennia (Long An - 267ha), T&T Phudc Tho (Vinh Long - 11.5ha), T&T Phd NGi
(Hung Yén - 5.3ha), ... (Bang 7). Viéc trd thanh ddn vi hgp tac phat trién va
phan phdi déc quyén cho cac du an cia T&T dugc ky vong sé& dem lai gid hang
da dang hon cling nhu cai thién dudc bién |gi nhudn cho Khai Hoan.

Bang 7. Cac du an KHG dang hgp tac phat trién
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Du an
T&T City Millennia

(giai doan 1.1)

T&T Phudc Tho

T&T Ph& N&i (thap
tang)

T&T Phé NGi (cao
tang - cc 9 tang)

T&T Victoria

T&T S6 2 Pham Ngoc
Thach

Cong trinh Trung
tam thudng mai -
dich vu - giai tri
phic hgp

Khu nha & thuong
mai va cac cong
trinh hén hgp -
dich vu,

KDT mdi Lao Cai -
Cam Budng

Vi tri

Xa Long Hau,
Huyén Can Giudc,
Tinh Long An

Truc dudng Qudc 16
53,P.3, TP.Vinh Long

Huyén Yén My va
huyén My Hao, tinh
Hung Yén

Xa Nghta Hiép,
huyén Yén My va thj
tran Ban Yén Nhén,

thi x3 My Hao,

tinh Hung Yén

S6 1 Quang Trung,
Tp. Vinh, Nghé An

S6 02 Pham Ngoc
Thach, Q. Péng Pa,
Ha N&i

S62 Thong Nhat,
P. Lé Thanh Nghi,
Tp. Hai Dudng,
tinh Hai Duang

thi x& Cam Budng,
TP. Lao Cai,
tinh Lao Cai

Dién tich San pham Thudng pham (m2) Thdi gian m& ban Tién do
Shophouse
S y 4.2021 - .
32.0ha Lién ké 74,000 Quy . Dang md ban
Quy 4.2022
Biét thy
Shophouse
y 3.2022 - Théng 9.2022 md
11.5 ha Lign k& 50,000 Quy ! ang m
Quy 2.2023 ban
Biét thy
Shophouse
y 4.2021-
5.3 ha Lién ké 22,000 QUy, Dang md ban
Quy 4.2022
Biét thy
uy 3.2022 - Du kién md ban Quy
0.0825 ha Cinhod 4300 Quy3 ; Quy
Quy 4.2022 3.2022
Cénhd Quy 2.2022 - -
7,383.8 m2 22,000 . Pang md ban
Shophouse Quy 4.2022
uy 2.2022 - Quy .
1,948 m2 Can ho 15,600 Quy Quy Pang md ban
4.2022
. Du ki€n md ban cudi
Cubi Quy 4.2022 , B
~8,000 m2 Shophouse n/a . , Quy 4.2022 hodc
hoac dau Quy 1.2023 . ,
dau Quy 1.2023
) Du ki€én md ban Quy
Can ho, shophouse, Quy 1.2023 ’ va
7.7ha m n/a . , 1.2023 hodc
nha lién ké hodc Quy 2.2023 ,
Quy 2.2023

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam

K& hoach phat hanh nam 2022

Khai Hoan Land hién dang trong qua trinh md& rong hoat dong kinh doanh sang
[inh vuc hgp tac dau tu va phat trién cac du an BDS thay vi chi la nha phan phéi
BDS ddn thuan. Day la hai linh vuc doi hoi ngudn vén 1n dé tai trg cho cac du
an cling nhu tich lliy cac quy dat tiém nang. Hoat dong nay dugc ki vong sé
dong gbp vao tang trudng ctia Khai Hoan trong trung va dai han.
Trong 6 thang dau nam 2022, Khai Hoan d3 phat hanh
(1) Tracd tlc bang cd phiéu ty 1é 10%, cdng ty d3 phat hanh 31.2 triéu ¢é
phi€u (hoan thanh trong Quy 2)
(2) Phathanh 92.5 triéu c6 phiéu tang von c6 phan tif ngudn von chi sé
hitu ty [& 29% (hoan thanh trong Quy 2)

Nguén von thu dudc tuf dgt phat hanh dung dé tai trg cho cac du an cong ty
dang phat trién va cac dy an hgp tac dau tu véi Tap doan T&T.

Tinh dén cudi quy 2/2022, ng vay ctia Khai Hoan ghi nhan 1,060 ty VND, tang

61% so vdi dau nam, déu la cac khoan vay ng ngan han. Ty |& ng vay/VCSH la
0.22x, van & ngudng tudng dai an toan.

NG vay bao gom cac khoan vay tu té chic tin dung (chiém 23%) va phat hanh
trai phiéu doanh nghiép (chiém 77%). Trudc d6, trong nam 2020 va 2021, cOng
ty da phat hanh thanh cong 5 gdi trai phiéu véi tong gia tri phat hanh dat 1,000
ty VND.

Cac khoan phai thu dai han chiém ti trong ldn gén 70% trong cd cau tai san tai
thgi diém cudi quy 2/2022, phan 18n la cac khoan muc lién quan dén cong ty
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con va cong ty lién quan. Cac khoan muc nay sé giam dan khi dy an nay hoan
thanh, do dé can theo ddi sat tién d6 phap ly cling nhu tién d6 trién khai va
ban hang tai cac du an nay.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Ngan hang, Bao hiém & Chiing khoan
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bt dong san, Xay dung & Vat liéu xay dung
ngaphb@kbsec.com.vn

Ludng Ngoc Tuén Diing
Chuyén vién phan tich - Ban 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Dau khi & Tién ich
quangtpt@kbsec.com.vn

Nguyén Buc Huy
Chuyén vién phén tich - Ngan hang, Bao hiém & Chiing khodan
huyndl@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Tran Blc Anh
Gidm déc Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi mé & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiiu Céng
Chuyén vién phén tich - Chién lugc, Héa chat
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc, Thiy san & Dét may
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Tho
Chuyén vién ho trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng Da, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Ph(, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khéng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

