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Giai thich cAc chi tidu tai chinh 04/10/2025 10:33 PM
KH G HOSE Vénhéa GTGD = PIE PIB Gida  1YHiLo TCRating NBTNN % B4t Dong San
ty ty/ngay NS
7B Khai Hoan Land 3000 | 487 495 0.6 6.7 - 2315 0 Ngay cap nhat :02/10/2025

CTCP TP Khai Hoan Land (KHG), dwoc thanh Iap nam 2009 theo gidy chirng nhan déng ky kinh doanh s6 0309139261 do S& ké hoach va Bau tw TP H6 Chi Minh cap.
Linh vye kinh doanh chinh caa Cty 1a méi gisi va dau tu bat dong san. KHG khéng nhitng la déi tac tin cay cda Vinhomes, ma con nhiéu don vi cha dau tu trong va ngoai
nudc nhu: Sunshine, Keppel Land, Kién A, Lotte, Van Phat Hung,... Hién tai Khai Hoan Land Ia nha phan phai tiép thi bat déng san hang dau tai TP H6 Chi Minh, phuc
vu trén 50.000 khach hang thuang xuyén hodc co giao dich lién quan dén Khai Hoan Land. Céng ty s& hitu 4 kénh phan phai chinh bao gém: Hé théng San truyén théng
Khai Hoan Land, Hé thong Khai Hoan Land Plus, Hé théng cong ty con, cong ty lién két; Hé thong san lién két, cong tac vién, san trung tam... Ngay 06/09/2021, KHG
duoc giao dich trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE);

Nim - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028 2029 Ng.chét Nam Cétic Dot
SL C& phiéu (tr) 160 319 449 449 449 449 449 449 449 449
PE 00 156 42 1M 457| 241 233 219 =209  -20.0
EPS (d/cp) 215 920 984 56 122| =279 289 -306 321 337
PB 0.0 1.4 0.4 0.5 0.5 0.6 0.6 0.6 0.6 0.7
BVPS (d/cp) 3912 10452 11436 11493 11614| 11335 11,047 10,740 10419 10,082
EV/EBITDA 00 116 96 256  -80.0| -983 937 894 853  -81.3
ROE 6%  13% 9% 0% 1%| 2% 3% 3% 3% 3%
Bién LN gop 47%  45%  38% 8%  15%|  15% 15%  15% 15%  15%|Vj th& doanh nghiép
Bién LN hoat dong 33%  39%  24%  -38%  -13%| -13%  -13%  -13%  -13%  -13%|Dich vu méi gi&i BDS: Hang nam phén phi
Bién LN rong 32%  32%  32% 8%  18%| -39%  -38%  -38% -38%  -38%)|tlr 5.000 t6i 6.000 san pham so cap t6i cac
Doanh thu/Tai san 01 03 02 00 00 00 01 0 01 01 fhé\Ch hfﬂ(‘?v dﬁ” dﬁ‘T“h‘,"é :]h' phan t(j?i :‘i ,
(Vay - Tign)VCSH 01 00 02 02 02 02 03 03 04 04 éﬁ;”:oar']efanjgi cé!cpduar;r?l;zéillc-log:a
Vay NH/Vay DH 0.7 0.2 3.2 0.7 0.7 0.7 0.7 0.7 0.7 Land tham gia mi gidi s6 liéu wace tinh dao
EBIT/Léi vay 49 94 2.8 -1.1 -0.3 -0.3 04 04 04 -0.4|dong vao mic 18-25% mbi du an; Dai tac
Vay/EBITDA 36 10 24 81 -254| -245 234 223 213 -20.3|chién lwoc Ion: KHG khong nhiing I3 d6i
Ngay phai thu 215 102 138 416 262 233 233 233 233 233|tac tin cay cta Vinhomes, ma con nhiéu
Ngay ton kho 0 204 180 405  232| 168 168 168 168 168|don vichd dau tu tfrong va ngoai nudc
Capex/TSCD 6%  220%  37%  233%| 114%  122%  119%  89%  96% :‘/h”“ Sunshine, Keppel Land, Kién A, Lotte,
- an Phat Hung,... Hién tai Khai Hoan Land
Doanh thu thuan 303 1,288 1,396 331 310 325 342 359 377 3953 nha phan phai fiép thi bt dong san hang
% téng trudng 325% 8% -76% -6% 5% 5% 5% 5% 5% |dau tai TP H Chi Minh, phuc vy trén
EBITDA 99 504 341 124 -40 -42 -44 -46 -49 -51/50.000 khach hang thuwang xuyén hosc ¢o
Loi nhuan sau thué 97 414 442 25 55 125 130 138 144  -151|giao dich lién quan dén Khai Hoan Land.
% tang truwéng 328% 7% -94%  115% - 4% 6% 5% 5%
Tign & DT NH 162 564 196 70 128 -48 244 451 667  -894
Phai thu KH 179 542 511 243 203 213 223 235 246 259
Hang ton kho 0 395 461 211 125 131 138 145 152 159
Téng tai san 23711 6420 7,045 6391 6591 6495 6383 6265 6141 6,011
Vay ngin han 151 116 1,008 765 443|443 443 443 443 443
Vay dai han 210 542 0 240 590 590 590 590 590 590
Téng vay 361 658 1,008 1,005 1,033| 1,033 1,033 1,033 1,033 1,033
Téng no 612 1,723 1905 1226  1371] 1400 1419 1438 1458 1479
Vén CSH 1,758 4,697 5140 5165 5220| 5095 4,965 4,827 4,683 4,531
Can déi vén TDH 448 1,002 275 875  946| 820 691 553 408 257
Free CashFlow 239 2457  -569 157 263 -81 01 112 422 132
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
KHG 3020 495 0.6 1% 14% 0.2 0%
Top100 33508  17.1 19 12% 20% 15 0%
KHG Nganh 32,632 443 1.7 21% 30% 05 0%
vIC 680,057 520 47 10% 3% 5.0 0%
VHM 410,741 143 19 15% 34% 1.8 0%
VRE 74418 169 1.7 10% 52% 0.3 0%
Khac (100%) BCM 68,724 189 33 18% 48% 1.7 0%
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Giai thich cac chi tiéu tai chinh 04/10/2025 10:33 PM %

KH G HOSE  Von hoa G/TGD PIE PB Gia 1Y7HZL0 TCRating  NDTNN % BatDong San

ty ty/ngay . https://khaihoanland.vn
TP Khai Hoan Land 3,020 48.7 49.5 0.6 6.7 -.- 23 Is 0 Nam TL 2022 SLNV 3,652
Quy-VNDbn  2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 202402 2024Q3 2024Q4 2025Q1 2025Q2(Tén & chirc vy S& hiru

Thong sé co ban 0.0%
Bién LN gop A% -15%  15%  42%  15%  10%  21%  14%  21%  32% 0.0%
Bién LN hoat dong 2%  58%  -13%  -36%  -39%  -13%  -12%  -5% 3% 16% 0.0%
Bién LN rong 22% -123%  16%  24%  35%  18%  21%  10% 15%  14% 0.0%
ROE % 8% 1% 2% 2% 1% 1% 1% 1% 1% 0.0%
(Vay - Tien)VCSH 0.1 0.1 0.1 02 02 02 02 02 0.2 0.2 0.0%
Téng no/VCSH 03 03 03 02 02 02 02 03 0.3 0.3 0.0%
Vay NH/Vay DH 3.2 32 3.1 09 09 07 0.6 0.8 0.0%
EBIT/Lai vay 41 08 04 04 05 04 03 02 0.1 0.7 0.0%
Vay/EBITDA 30 47 72 33 153 181 212 254 364 1726 0.0%
Tai san NH/INg' NHan 13 14 15 15 20 23 22 22 23 1.9[Cty kiém toan Nam
Ngay phai thu 107 146 205 436 1472 595 672 284 207 173|KT AN VIET 2025
Ngay ton kho 14 169 207 405 1133 437 384 232 182 148 KT AN VIET 2024
Capex/Doanh thu 0% 0% 0% 0% 0% 0% 0% 1% 0% 0% KT AN VIET 2023
Can dai vén TDH 441 617 75 528 891 811 831 946 1,032 820(KT AN VIET 2022
Két qua kinh doanh Tin tiee
Doanh thu thuan 261 -39 77 31 37 90 69 114 100 146+30/09/25-Nghi quy&t HDQT s 06/2025 ngay
QoQ % - - 59%  17%  146%  -23%  65%  -12%  46% |2%/09/2025
YoY % -86% - -11% 263% 173% 62% |+29/08/25-Giai trinh chénh 1éch LNST BCTC HN
Gié vén ban hang 263 44 66 18 31 81 54 98 79 -100|va Rieng soat xét ban nién nam 2025 so v6i
Loi nhuan gop -3 6 1 13 5 9 15 16 21 47 °04/08/25-Day manh mang méi gici cho
Chi phi hoat déng 2 28 2 25 2 21 23 22 24 -p4|Vinhomes, Nam Long, Kndi Hoan Land bdo li
LN hoat déng KD 232 222 -10 11 14 12 -8 -6 3 23/+29/07/25-Bao céo tinh hinh quan tri 6 thang
Chi phi lai vay 30 27 29 31 32 31 28 30 31 32|dau nam 2025
LN trwdc thué 71 60 15 11 16 21 19 14 19 271429/07/25-Giai trinh chénh léch LNST BCTC HN
LN sau thué 57 47 12 7 13 16 14 1" 15 20 va Riéng quy 2/2025 so véi cung ky nam trude
QoQ % 16%  -T4%  -40%  75%  21%  -14%  -23%  40%  33% [-29/07/25-Thong bao ky hop ddng kiém toan
YoY % 7% -65%  16%  48% 19%  24% [BCTC2025
Bang can dai ké toan +29/04/25-Giai trinh bién dong két qua kinh
Tai san ngan han 2082 2210 2180 1525 1781 1456 1522 1726 1,831  1,719|doanhquy 1/2025 so véiquy 1/2024
Tién & tuvong dwong 71 47 265 70 14 18 29 107 164 74+16/04/25-Thong béo thay d6i nhén sur - B
Dau tv ngan han 0 0 0 0 20 20 20 21 21 91|nhiém thanh vién BKS
Phai thu KH 676 567 604 280 185 201 233 203 239 207|+16/04/25-Bién ban hop va Nghi quyét DHBCE
Hang ton kho 211 265 206 211 229 205 182 125 82 p3|thuamg nién nam 2025
Tai san dai han 4757 4627 4782 4976 4528 4875 4,869 4,865 4,860  5,099|*16/04/25-DHDCE Khai Hoan Land () Nam
Phai thu dai han 4541 4412 4539 4734 4288 4606 4,602 4602 4,599 4839|2025 namban e’ don chuky ting trrong
Tai san ¢6 dinh 1 1 1 1 1 0 1 1 0 0/+15/04/25-Béo céo thuang nién nam 2024
Téng tai san 6,839 6837 692 6501 6309 6331 6391 6591 6691 6819
Téng no 1642 1593 1706 1,237 1131 1136 1182 1371 1456  1,563|Giao dich CD nai bd
Vay & ng’ ngén han 798 783 772 765 739 430 418 443 424 528 |+14/08/24-CONB mua 1,000,000cp
Phai tra ngui ban 239 247 533 65 10 16 16 22 20 8|+24105/24-COINLQ CP sang 13p mua
Vay & no dai han 0 0 240 240 240 490 490 590 657 664|+14/07/23-CBL ban 5,000,000cp
Vén cha so hitu 5197 5244 5256 5264 5178 5195 5209 5220 5235  5256|-29/06/23-CBINLQ CB sanglap mua 8,000cp
Vén digu 16 4494 4494 4494 4494 4494 4494 4494 4494 4494 4,494|-21/04/23-CONB ban 1,612,000cp
Lwu chuyén tién té +21/11/22-CD/NLQ CD sang lap ban
Tir HD Kinh doanh 59 240 132 87 55 145 686 534 75 -210|+05/11/22-CONB mua 150,000cp
Tir HD Dau tw 28 231 121 -101 4 83 TI0 582 84 11{+05/11/22-CONB mua 103,000cp
Vay cho WC (=1+R-P) 647 584 277 425 403 390 399 305 301 262/+05/11/22-CONB mua 120,000cp
Capex 0 0 0 0 0 0 0 1 0 0/+05/11/22-CDNB mua 60,000cp
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KH G HOSE Vénhoa GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Bé&tDong San
ty tyingay DC: 5-7-9-11 Néi Khu Hung Gia 4, Khu D6 Thi
15 Kha Hodn Land 5090 | 487 495 0.6 6.7 - 23 /s 0 Phi M§ Huna, Tan Huna, Thanh Phé HB Chi
oAl , - Nhanwée: 0%  SLCD 0
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Giai thich cac chi tiéu tai chinh 04/10/2025 10:33 PM
KH G HosE Venhoa GTGD  PEE P/B Gia  1YHilo TCRating NBTNN % Bat Dong San
| tyigay _ C: 5-7-9-11 Noi Khu Hung Gia 4, Khu D3 Thi
D Khai Hoan Land 3020 487 495 06 6.7 - 231 0 PhiMyHuna, Tan Hung, Thanh Phd Hb Chi

Nha nuwéc: 0% SLCD 0
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Phan tich Két qua kinh doanh
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Giai thich cac chi tiéu tai chinh 04/10/2025 10:33 PM
KH G HOSE GTGD PIE PB Gia 1Y Hilo TCRating NDTNN % BatDong San
Vénhoaty ty/ngay DC: 5-7-9-11 Noi Khu Hung Gia 4, Khu D6 Thi
. 495 06 6.7 S 235 0 Pha My Huna, Tan Huna, Thanh Phé Hb Chi
TD Khai Hoan Land 3,020 48.7 Nha nuéc: 0% SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty déng Téng truwéng
Cao nhat; 261 ty déng
Doanh thu thuan 247 A 944% 261 77 3 37 9 69 114 100 146 Trung binh: 84 ty dong
2301 2mm2 2303 2304 24Q1 2402 2403 24Q4 2501 2502 hapnhat -39ty dong
Don vj: ty déng
Loi nhuan gép 68 A 358.2%
EBITDA 20 U
Hiéu qua kinh doanh
60 60%
Loi nhugn hoat déng 20 WHitH 0
50 30%
40 0%,
-10% R,
Lei nhuan sau thué 36 & 21.8% 30 jgngg Lot nhuan gép {ty deng)
40% LNST (ty dang)
20 8822 Bién Loi nhuan gop (%)
10 I I I g%g;ﬁ Bién LNST (%)
100%
; I LWl i
120%
130%
-10 140%
23Q1 23'Q2 23'Q3 23'Q4 24'Q1 24'Q2 24'Q3 24'Q4 25'Q1 25'Q2

Két qua kinh doanh quy gan nhat
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Don vi: ty déng

u

Téng chi phi/
Doanh thu thuan:
124.8%

= Gia v&n hang ban = CP tai chinh
CP ban hang CP quanly
= Thué TNDN = CP khac
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22/
Giai thich cac chi tiéu tai chinh 04/10/2025 10:33 PM
KH G HOSE Vénhoa GTGD PIE P/B Gia  1YHilLlo TCRating NDTNN % Bﬁt Bong San A
ty ty/ngay 74 BC: 5-7-9-11 Noi Khu Hung Gia 4, Khu D6
L 49.5 0.6 6.7 - 23 s 0 Thi Pht M Huna, Tan Huna, Thanh Phg
TP Khai Hoan Land 3,020 48.7 49 Nha nudc: 0% SLCPh 0
Xé&p hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
KHG Nganh (RS) dong
Thay déi gia 3 thang 6.3% 2.8% KHG
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thuat hinh
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gia P/E (lan) Dinh gia P/B (Ian)
——KHG ——Nganh (B4t bong San) VNIndex ——KHG ——Nganh (B4t Dong San) VNIndex
30 3
20 M 25
\MV _Amka -L\'
’ M% 2 V\'\ 1 T
U _
n“”hv"m—\_w— IW\'_LH_N_M i A
0 15
10 1
0 M 05 RS
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi s& co ban So sanh doanh nghiép cung nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNIIM  KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh B4t Dong San 17.8 1.7 9.7 REE 3.1 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .OM 0.7 -24.8
Top5 POW 244 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .OM 0.0 27.9
VSH 27.9 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .OM 0.1 13.1
Tai chinh cdng ty (d6ng) (685) 18,068 603 HND 26 12,900  0.8% -1% .0M 0.2 15.2
Gid tri CP theo tirng p.p dinh gia (déng) (16,372) 46,977 6,633 QTP 27 14,000  0.7% -3% .OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich cac chi tigu tai chinh 04/10/2025 10:33 PM
KHG Hosg  Vonhea Ggrep  PE PB G  1YHilo TCRating NDTNN % Bat Dong San
Y oy BC: 57-9-11 Noi Khu Hung Gia 4, Khu D6

74
- Thi Pht M§ Hwna, Tan Huwna, Thanh Phé
TD Khai Hoan Land 3,020 48.7 49.5 0.6 6.7 49 2.3 15 0 Nhélnu’dC: Y 0% SLCP 0 °

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 - i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
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STOCH(14,3) RSI(14) ADX(14)
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90 S )
80 - 20
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- 30
fg e 20
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