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[Viét Nam] Bat Pong San

08 Théng 7, 2022

CTCP Tap doan Khai Hoan Land

(HOSE: KHG)

Tiép tuc khang dinh vi thé

CTCP Chirng khodn Mirae Asset Viét Nam
Tran Tuan Long, long.tt@miraeasset.com.vn

Cap nhat trién vong doanh nghiép

M&t trong nhirng doanh nghiép c6 két qua kinh doanh quy 1 kha quan

* Trong quy 1, Khadi Hoan Land ghi nhan 212,76 ty ddng doanh thu (+166% sv ck) va 49,56 ty déng lgi nhuan
sau thué (+582% sv k), cht yéu dén tir hoat ddng méi gidi. Véi két qua nay, KHG khong nhirng la mét trong
s6 it nhitng doanh nghiép bat ddng san c6 két qua kinh doanh tang trudng kha quan trong quy.

* KHG dang tap trung tdng manh ddi ngi kinh doanh K.LS (Khai Hoan Investment Specialist) chét lugng cao
trai dai tir Bac vao Nam va thuc hién héa chién lugc ludn nam trong sé doanh nghiép phan phéi bat déng
san hang dau trén thj trudng; doéng thdi, dap tng quy md tang trudng khdng ngirg cda Tap doan.

Cuing cd vi thé phan phai top Doanh nghiép c6 thi phan mbi giéi 16n va co hdi dau tu cac duw an khi phap

ly hoan thién

o KHG dang trién khai 4 du an bat déng san trong mién Nam, nhu: Nha B, Viing Tau, Long An va ca thanh
phd du lich Phii Quéc. Dy kién cac dyr an nay sé dugc bt dau ghi nhan doanh thu trong tuong lai gan. Du
an clia KHG ciling c6 nhitng chuyén bién tich cuc vé phap ly trong thai gian vira qua.

Tiéu biéu nhu, du an La Partenza chuan bj thi céng phan mong, coc. Dy an Helios Coastal City hién da xong
quy hoach 1/500 hay du an Go Gang da duyét xong quy hoach 1/2000. Chuing t6i nhan thdy tc do trién khai
phap ly clia KHG tich cuc hon trong khodng thai gian gan day.

e Tinh dén hét quy 1, KHG hién c6 811,5 ty dong du ng trai phiéu, chiém 82% téng ca cdu ng vay va dat 25%
v6n chl s& hitu. Hau hét trai phiéu déu ¢ tai sdn dam bao vdi lai suat quanh 12%/nam, tuong duong trung
binh nganh. Gan day, KHG da phat hanh thém va tra 6 tirc cho C6 dong véi téng mirc 39%. KHG sé tiép tuc
huy dong vén dé tap trung phat trién du an va phuc vu hoat déng kinh doanh dang tang trudng lién tuc clia
Tap doan. Pay ciing la mdt diém nhan dugc Nha dau tu quan tam clia KHG.

Trién vong Q2/2022

Trong 6 thang KHG du kién sé ghi nhan doanh thu gan 503 ty déng (+65% sv ck), chti yéu dén tir hoat dong
méi gidi cho cac san pham clia T&T. V& bdi canh thi trudng bat ddng san dang chiu nhiéu ap luc vé 13i sudt
va tin dung, chiing tdi cho rang thoi gian sap tdi sé la giai doan thir thach cho Khai Hoan. Tuy nhién, vé tdm
nhin trung va dai han, chiing tdi cho réng KHG cé nhiéu tiém nang khi cac du an dang trién khai c6 “diém
roi” lgi nhuén vao nam 2023 trd di. Hién nay, KHG dang dugc giao dich & mirc P/E 4 - 5 [an, thap hon dang
k& so vdi trung binh nganh.

Cac chi s6 chinh
) VNindex ——KHGW Gié hién tai (08/07/2022,VND) 7,350 V6N héa (ty déng) 3,257
'3" LNST (22F, ty dong) - SL.c8 phiéu (trigu) 443
10 Ky vong thj trudng (22F, ty dong) - Ty I& tu do chuy&n nhugng (%) 394
@ Tang trudng EPS (22F, %) - Tylé s6 hitu NDTNN(%) 05
< P/E (22F, x) - Beta (12M)
[ " P/E thi truong (x) 1.1 Cao nhat 52 tuan (VND) 6,110
50 b
W2 Sep2t Now2f  pn22 Mar22 My VN-Index 1171 Thap nhat 52 tuan (VND) 17,338
Thay d8i gia c8 phiéu (06/07/2022) Céc chi tiéu tai chinh va dinh gia
(%) ™ 6M 12M Nam () 12/31/2018  12/31/2019  12/31/2020  12/31/2021
Tuyét déi -25.1 -54.8 Doanh thu (ty d6ng) 171 137 303 1,288
Tuong di 146 314 LN hoat déng (ty dong) 28 14 121 516
Bién LN hoat dong (%) 16.1% 10.5% 40.0% 40.0%
LNST (ty déng) 16 10 97 414
EPS (VND) 137 85 709 2,243
ROE (%) 1.3% 0.8% 5.5% 8.8%
P/E (x) - - 111
P/B (x) - - - 1.7

/
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CTCP Tap doan Khai Hoan Land

TINH HINH KINH DOANH KHA QUAN

Hién nay, Tap doan Khai Hoan dang cé gan 40 chi nhanh trén ca nudc, véi trén 5,000
nhan vién va dy kién sé tang quy md 1én manh trong cac nam ti€p theo. Doanh thu tur
mang mdi gidi bat dong sdn cda KHG dat muirc an tugng 892 ty déng trong ndm 2021
(+70% so vé&i cd nam 2020) va dat 104 ty dong (+30% sv ck) trong Q1/2022. Trong 3 quy
cudi nam, chuing téi ky vong Khai Hoan s& ti€p tuc tham gia chao ban cac san pham cda
T&T tai cac du an khdp ca nudc, nhiéu kha nang sé dat chi tiéu dé ra la 2,600 tydéng

doanh thu.

Trong ndm 2021, KHG ddy manh phat trién phap ly du an va da cé nhiéu chuyén bién
tich cuc so vdi cung ky. Vi 4 dy an bat déng san dang trién khai nhu: TP.HCM (Huyén
Nha Bé), TP, Viing Tau (Long Son), tinh Long An (Huyén Blrc Hoa) va ca thanh phé du lich
tinh Kién Giang (ddo Phu Qudc). Tiéu biu, 2 du an: Helios (Phu Qudc) da c6 phé duyét
quy hoach 1/500, con dy an La Patenza chuan bj thi céng phan coc, méng. Dy kién cac
du an nay s& gép phan gia tang trién vong ghi nhan doanh thu va lgi nhuan trong tuong

lai cla KHG khi hoan thién.

Bén canh dé, KHG cling tham gia hop tac phat trién va phan phdi doc quyén tat ca du
an clia T&T bao gém: du &n T&T City Millennia (Long An), T&T Pho NGi (Hung Yén), T&T
Phudc Tho (Vinh Long), T&T Victoria (Nghé An) ... Cac du &n nay theo chdng t6i danh gia
rat c6 tiém nang do nam & nhirng vi tri dep, gia ban hgp ly va phap ly day da. Viéc hgp
tac va phan phéi san pham cda cac chd dau tuv I16n nhu T&T, Vinhomes, GS, Masterise,
Keppel Land ... sé tiép tuc clng cd vi thé clla KHG trong mang moi gidi, dac biét thi

trudng mién Nam.

Ldy ké 6 thadng nam 2022, chung t6i dy kién KHG sé dat doanh thu gan 500 ty dong
(+65% sv ck), chi yéu dén tir hoat déng madi gidi doc quyén cho cac san pham cla T&T.
Vi bi canh thj trudng bat ddng san dang c6 thay doi vé 1ai suat va tin dung, cac doanh
nghiép noi chung s& gap nhiéu thach thic. Tuy nhién, bat ddng san van 1a nganh trong
diém cda nén kinh t&, vi vay ching t6i danh gia KHG c6 nhiéu tiém nang trung va dai

han véi cac du an dang dugc trién khai.

Mirae Asset Vietnam Research 2



08/07/2022 CTCP Tap doan Khai Hoan Land
Bang 1: Tién dd chao ban cac du an KHG dang hop tac méi gigi
; L Thai gian mé& ban
Du an Vi tri
Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023

T&T City Millennia Long An
T&T Phudc Tho Vinh Long
T&T Phé Noi (thap tang) Hung Yén
T&T Phé Noi (cao tang) Hung Yén
T&T Victoria Nghé An
T&T Capella Ha Noi
T&T Twin Tower DPa Nang

Ngudn: KHG, Mirae Asset Viét Nam t8ng hgp

2. M@ rong quy dat dé tao da tang truwdng cho tuong lai

Hién nay, Khai Hoan Land dang c6 4 du an véi téng dién tich I&én dén hon 1,000 ha va
téng muirc dau tu du ki€n hon 160,000 ty déng; toa lac & TP H8 Chi Minh, Viing Tau, Phu
Quéc va Long An. Cac du an nay déu ndm & vi tri thuan Igi c6 nhiéu du dia phat trién va
tang giad, nhu Helios Coastal City nam & trung tam cGa Phd Quéc, hay nhu La Partenza
nam & truc trudng chinh cdia khu Nam thanh phd, két néi vgi Can Gig, Long Thanh va
cao téc Bén Lurc - Long Thanh. Khu vuc Nam Sai Gon néi chung va khu Can Gid néi riéng
dang dugc tap trung phat trién, do d6 su thanh cong cla dy an nay sé gop phan tao
dung uy tin va thuong hiéu cho sdn pham cdia Khai Hoan Land trong tuong lai. Du an La
Partenza 1a mot trong nhirng dy an ma KHG day ti€én do phat trién phap ly trong nam
2022, va hién nay chuan bj thi cdng phan maéng, du kién sé dugc mé ban trong thoi gian

gan day.

Mirae Asset Vietnam Research 3
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Bang 2: Cac dw 4n KHG dang trién khai

CTCP Tap doan Khai Hoan Land

Dién
Tén du an Vi tri Chi tiét Phap ly
tich (ha)
B&i Ong Lang, Xa 141 biét thur Quy hoach 1/500 da dugc phé
Helios Coastal Clra Duong, Phu 411 can duyét. Trong Quy 3, 4/2022 tiép
1 51.84
City Qudc, Tinh Kién shophouseva 2 tuc trién khai cong tac phép ly
Giang tda nha tiép theo.
Pudng Lé Van Chuén bi thi cdng mong va xay
2 La Partenza Luong, Xa Nhon bure, 1.9 1,296 can dung cong trinh theo tién d6 xay
Huyén Nha Be dung.
Khu dé thiméi Do Go Gang va bao ]
) . Da xong QH 1/2000 va tién hanh
GO Gang-Long Long Son, Thanh phé  170/téng ! . !
3 Pang |én ké hoach  trién khai cac budc tiép theo clia
Son (hai phéan Viing Tau, Tinh Ba 1,500
phap ly dy an.
khu) Ria - Vling Tau
Khu d6 thi Xa blrc Hoa Thugng, !
! bang hoan thién cac budc cudi
4 théng minh Bic  Huyén Dlrc Hoa, Tinh 600 Pang |én ké hoach

Hoa Thugng

Long An

cung cia QH 1/2000.

Hinh 1. Vi tri ctia La Partenza

Ngubn: KHG, Mirae Asset Viét Nam t6ng hop

Hinh 2. M6 phéng du an La Partenza

A PARTENZA

Nguodn: KHG, Mirae Asset Viét Nam Research

Nguon: KHG, Mirae Asset Viét Nam Research
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (tém tat)

CTCP Tap doan Khai Hoan Land

(Ty doéng) 2018 2019 2020 2021 (Ty ddng) 2018 2019 2020 2021
Doanh thu thuan 171 137 303 1,288 Taisan ngan han 682 669 838 2,181
Gia vén hang ban (96) (89) (160) (707)  Tiénva tuong duong tién 25 19 162 564
Loi nhuan gop 76 48 143 582  Phaithungén han 656 649 675 1,218
Chi phi ban hang va QLDN 0 25 46 80  Ténkho - 395
Loi nhuan hoat dong M (24) (68)  Khac 1 1 1 4
Lgi nhudn hoat ddng (diéu chinh) (26) (35) 21 (37) Taisdndaihan 732 731 1,532 4,240
Lo nhuén ngoai HPKD chinh (22) (22) (22) (40)  Cackhoan phaithu dai han 517 517 1,316 4,026
Lai khac 28 14 121 516  Taisan cd dinh 1 0 - 0
Chi phikhac (5) M 0 2 Taisandaihankhac 214 214 216 213
Lgi nhudn truéc thué 23 13 121 517  Téng taisan 1,414 1,400 2,371 6,420
Thué TNDN 6 3 24 104  No'ngéan han 152 109 391 1,179
Loi nhuan tlr hoat ddng thudng xuyén - Phai trd ngan han 121 15 104 599
Loi nhudn khac - Vay ngngan han 151 116
Loi nhudn sau thué 16 10 97 414 Ng@ngan han khac 31 94 136 463
Lgi nhuan c8 dong cong ty me 16 10 97 414  Nogdaihan 1" 29 222 544
Lgi nhudn c6 déng thiéu s6 - Ngvay dai han 18 210 542
Loi nhudn sau thué 16 10 97 414 Nodaihankhac 11 1" 12 3
C8 dong cong ty me 16 10 97 414 Téngng 163 138 612 1,723
C6 dong thiéu s6 - V6n chti s& hiru 1,251 1,261 1,758 4,697
EBITDA 28 15 142 570  Vongop chd s&htu 1,200 1,200 1,600 3,188
FCF (Dong tién tu do) (343) (26) 167 (2554)  C8 phiéuquy - - - -
EBITDA Margin (%) 166% 11.3% 467% 442%  Loinhuangilrlai 51 61 158 572
Bién loi nhuan hoat dong (%) 16.1%  105% 40.0% 40.0% Thangduvdn ¢ phan - - - 938
Bién Ioi nhuan rong (%) 9.6% 74% 31.9% 321%  Vénchisé hiru 1414 1,400 2,371 6,420
B&o cdo luu chuyén tién té (tém tat) Cac chi sd chinh
(Ty dong) 2018 2019 2020 2021 2018 2019 2020 2021
LCTT tir hoat dong kinh doanh 37 (25) 192 (2489) P/E(X) - 111
LNTT 23 13 121 517  P/CF(x) - (3.1)
Chi phi khong bang tién 1 (24) (22) (21)  P/B(x) - - - 1.7
Khau hao 1 1 0 0  EV/EBITDA (X) 295 91.1) 13.6 47
Khau trir - - - - EPS(VND) 137 85 709 2,243
Khéac ) (25) (22) (21)  CFPS(VND) (2,856) (215) 1,046  (8,012)
Thay d6i vén luu dong 17 ® 137  (2915)  BPS(VND) 10,427 10,511 10,988 14,734
Tang gidm phai thu (74) 32 20 (3,243) DPS(VND) - -
Tang gidm tén kho 0 - (395)  Tylélginhuan tra c6 tirc (%) 0.0% 0.0% 0.0% 0.0%
Tang gidm phai tra 91 (40) 117 723 Loisuét cé tirc (%) 0.0% 0.0% 0.0% 0.0%
Thué TNDN 0 0 (10 1 Tang trudng doanh thu 201%  121.7%  325.2%
LCTT hoat dong dau tw 4) 6) 4) (23)  Tangtrudng EBITDA (%) -1333% -1149.4%  407.5%
Tang gidm Tai san cd dinh - M (29) (49)  Tang trudng LN HDKD (%) 48.0% 744.9%  325.6%
Tang gidm Tai san vo hinh (18) 1 (800) 70  Tangtrudng EPS (%) -38.0% 734.1% 216.4%
Tang gidm bau tu dai han khac (379) (0) - (0)  Vong quay phaithu (x) 0.3 0.2 0.5 14
Tang gidm Tai san dai han khac 3) @ ©) Vong quay tén kho (x) - - - 36
LCTT hoat dong tai chinh 361 1 (800) 71 Vong quay phaitra (x) 376 60.5 5788 33
Tang gidm ng phai tra 18 751 2,821 ROA (%) 1.2% 0.7% 4.1% 6.4%
Phat hanh ¢ phiéu 400 2526  ROE (%) 1.3% 0.8% 5.5% 8.8%
COtlrcdatra - ROIC (%) 1.3% 0.8% 4.6% 7.7%
Khac 18 351 295  No/Vén chl s hitu (%) 13.0% 11.0% 34.8% 36.7%
LCTT trong ky 18 (6) 143 402  Tyléthanh toan hién hanh (%) 45 6.1 2.1 1.8
SO du dau ky 6 25 19 162 Ngvay/Von chi s& hitu (%) 0.0% 1.4% 20.5% 14.0%
S6 dur cudi ky 25 19 162 564  Khanang thanh toan Iaivay (x) 273 6.9 10.6

Ngudn: BCTC Cong ty, Mirae Asset Vietnam duy phdng
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APPENDIX 1

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight  :Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (m=), Not covered (m), Buy (A ), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Vietnam Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

*The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, Mirae Asset Vietnam and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the
subject company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Vietnam Co., Ltd. (“Mirae Asset Vietnam”) policy prohibits its Analysts and
members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director
or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other
benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae
Asset Vietnam, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units,
the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not
know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Vietnam except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset Vietnam, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently
verified and Mirae Asset Vietham makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation
of a report prepared in the Korean language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset
Vietnam or any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of Mirae Asset Vietnam by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or
needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained
herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income
from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future
returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Vietnam, its affiliates and their directors, officers, employees and agents do
not accept any liability for any loss arising out of the use hereof.

Mirae Asset Vietnam may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report.
The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Vietnam may make investment
decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Vietnam, its affiliates and their directors, officers,
employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a
purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. Mirae Asset Vietnam and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset Vietnam. For further information regarding company-specific information as it pertains to the representations and disclosures in this
Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Vietnam is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Vietnam or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
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with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Vietnam. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Vietnam or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Vietnam and its affiliates to any registration or licensing requirement within such jurisdiction.
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