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TONG CONG TY IDICO (HNX: IDC)

Ngdnh Bat déng sdn Khu céng nghiép THONG TIN GIAO DICH
- KLGD TB 52 tuén 2,827,924
XEP HANG
o . 4
Gid dong clia 19/04/2024 51,8004 SLCP Iuu hanh 329,999,929
MUA | Gmuetieunzthang 644004 Bian g6 52 tudn 35,1004 60,3004
vs Consensus *13.9% Vén hoa doanh nghiép 18,215ty VND
Lgi nhuén ki vong 29.1% Free float 74L%
Chuyén vién phan tich Ty lé s& hiru NDTNN hién tai 21.8%
Lé Anh Son sonla@vplbanks.com.vn
Beta 1.3

BAT TANG MANH ME TU MUC NEN THAP  eiiN pONG GIA

Chung t8i ki vong sau muc nén thdp ndm 2023, KQKD Dié&n bién gid 1thdng 3 thdng 12 thang
cla IDC sé ghi nhdn muc tdng trudng manh mé ti ndm
: : IDC -9.9% 1.2% 45.3%
2024
- BDS KCN: Backlog 16n ciing quy dét hién hitu cao VNINDEX oA4% ~0.6% 12.0%
tha 3 trong cdc doanh nghiép BDS KCN niém yét sé 12,000 70,000

ddm bdo hoat déong cho thué. Chung t6i du phdéng

. . 10,000 60,000
dién tich dat KCN ban giao trong ndm 2024-25 lan ' 0000
lust I 129ha vai 138ha nhd (1) hoat déng cho thué 8n 8,000 . O’ oo
dinh tai cdc KCN hién tai, (2) su dong gop cla 2 du 6,000 3o'ooo
dn mdi Tan Phudc 1 va My Xudn BT md réng, dang 4,000 2o'ooo
chd phé duyét chd truong ddu tu cla Thua tudng S oo0 ‘ woﬁoo

+ Dién: tiép tuc duy tri 8n dinh chung téi ki vong sdn ORI/ ITITIRIIIE
luong dién phén phdi tai KEN Huu Thanh ngdy cang 3 8§ 886 838 e = &8 5 388 3
cao qua ting ndm, gidp doanh thu dién s& dat muc N T6ng khéi luong (000, trdi) Gid déng clia (phdi)
tang trudng kép 3.4% trong 2024-30.

* BDS nha &: tdng manh trong ndm 2024 nha ghi nhén
nh& ghi nhdn ban giao 2.2ha dét thuong mai cho du (Bvi: ty VND) 2023A 2024F 2025F
a@n AEON, udc khodng 437 ty dong.

Pinh gia Doanh thu 7,237 8,568 9,586

* Chung téi dinh gid IDC theo phuong phdp dinh gid LN gop 2,403 3,122 3,507
tung phdn (SOTP), gid muc tiéu tuong tng véi P/E va
P/B forward ndm 2024 lan lugt la 11.2x va 2.9x - mic LN rong 1,394 1,881 2,097
dinh gid ma chung téi cho réing hdp dén vai IDC nhd .

(1) P/E, P/B thdp hon trung binh 3 ném, (2) IDC cé Bién LN gop 33.5% 36.4% 36.6%
muc tang trudng LN cao nhét nhom BDS KCN (34.9%) Bién LN rong 19.3% 21.9% 21.9%
va& (3) ROE cao vuct trdi so véi nhédm BDS KCN.

+ Ty sudt c¢é tic hdp dan: IDC da théng qua viéc sé P/E(X) 126 n.s 101
tiép tuc chi trd cd tuc tién mat Ia 4,000d/cp, vai P/B (x) 35 o8 25
1,500d/cp da& ung trude, ty sudt cé tuc cho IDC
tuong Ung con la 4.8%. ROE 26.9% 32.1% 30.5%

Rui ro ROA 9.5% 12.3% 13.3%

RUi ro vé chdm phé duyét cdc du dn mdi,
RUi ro vé chdm ghi nhdn KQKD do chdm tién dé GPMB.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cébng bd quan trong khdc bdi VPBankS, duac trinh bady trong phu luc tai cudi bdo cdo.
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TONG QUAN DOANH NGHIEP
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ngodi
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TONG CONG TY IDICO
HNX: IDC

Téng cédng ty IDICO (IDC) - CTCP ducc thanh 1&p
ndm 2000, Ia doanh nghiép nha nudc thudéc B& Xday
dung. Sau khi Bé Xdy dung thodi todn bd vén Nha
nudc tai IDC t ndm 2020, hdi déng qudn tri dé tdi co
cdu cbng ty va cdc cobng ty con, tdp trung vdao 4
mdng cot 16i 1a: BBS KCN, BDS thuong mai & ddan cu,
ndng luong va KCN dich vu (kho bdai, nha xudng xdy
s&n, BOT, v.v.)

IDC d& vuon Ién trd thanh moét trong nhiing doanh
nghiép phat trién BDS KCN I6n nhdt cd nude vaéi quy
dat hién htu hon 3,300ha véi 10 du dn trdi ddi trén
khdp cd nudce. IDC Ia mét trong s6 it chd ddu tu KCN &
Viét Nam dugc phép phdn phdi dién truc ti€ép cho
khach thué tai KCN Nhon Trach va KCN Huu Thanh.

CAC MANG KINH DOANH COT LOI
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HNX: IDC
TOM TAT KQKD Q4/23 VA NAM 2023
Pvi: Ty déng Q4/23 Q4/22 %YoY 2023A 2022A %YoY
Doanh thu 2,239 1,208 85.4% 7,237 7,485 -3.3%
 BPSKhucomgnghier 1069 Wk 6410% 3298 332 -07%
pen 854 743 150% 2924 2878 16%
"""" soT m om0 3% o w1 45%
 eesnas 0 2 wsex 103 86 201%
"""" e w4 w0 -83% 42 79 -393%
weee 820 499 649% 2423 3060 -208%
Chi phi BH&QLDN 110 e -7.7% 362 334 8.5%
Thunheptsichinhrong w8 B NA 33 W) NA
W 760 298 1569% 2057 2618 -214%
Weng s51 206 1675% 1394 1768 -212%

KQKD Q4/23: BDS KCN dan dét da tding truéng Igi nhuén

IDC ghi nhan doanh thu Q4/23 tang 85.4% svck nha két qud tich cuc & tat cd cac mdng kinh
doanh so v&i muc nén thdp trong Q4/22. Tuy nhién LN gdp Q4/23 cé muc tdng trudng thdp
hon I 649% svck dat 822 ty déng do bién LN gop thu hep 4.6 diém %. Thu nhdp tdi chinh bat
t&ng 48 ty dong tu muc 16 rong 86 ty dong trong Q4/22 gilp cho LN rdong ghi nhdn téng 167.5%
svck, dat 551ty dong.

Trong muc tdng trudng doanh thu manh mé cua IDC, déng gép chinh t&i tt mdang BDS KCN vdi
muc tang 641% svck, dat 1,069 ty déng nhd ban giao ddt KCN dién tich khodng 40ha, ducc hd
tro baéi khodn ddu tu 720tr USD cla Hyosung dé xdy dung nhd mdy san xudt soi sinh hoc tai
KCN Phu My 2.

Duy tri mic nén thdp khéng ndm ngodi du dodn

Doanh thu cd ndm 2023 ctia IDC ghi nhén gidm nhe 3.3% svck, dat 7237 ty déng, véi cdc mang
kinh doanh cét 16i khdng co nhiéu bién dong so véi ndm 2022. Béng gép chinh cho doanh thu
2023 cua IDC van la BBS KCN va dién, chiém ty trong 1an luct 1& 45% va 40%. Udc tinh trong
ndm 2023, IDC dé& ban giao khodng 107ha va ki thué mdai khodng 170ha.

Mdc du doanh thu khéng cd nhiéu bién dong tuy nhién LN gdp lai gidm 20.8% svck va bién LN
gop cling bi thu hep chi con dat 33.5%, gidm 7.4 diém %. Nguyén nhan chinh l& do (1) mdc nén
cao trong ndm 2022 do thay déi cdch ghi nhdn doanh thu KCN va (2) gia tang ty trong cua
KCN Huu Thanh, cé bién LN gbp thdp hon cdc KCN tai BR-VT.

TU do, LN rong 2023 cling cho xu hudng gidm tuong tu, gidm 21.2% svck chi dat 1,394 ty dong.

22/04/2024 Ngudn: KBC, VPBanksS research phdn tich VPBankS Research | 3
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TRIEN VONG 2024-2025: BAT TANG MANH ME TU MUC NEN THAP

Du phéng KQKD giai doan 2024-2025

TONG CONG TY IDICO
HNX: IDC

bvi: Ty déng 2024F %YoY 2025F %YoY

Doanh thu 8,568 18.4% 9,586 1.9%
. Besknucongnghieo 959 005 w5 80%
B 2% s 95%
"""" soT a4 ss 48 s0%
- eeswes ws  osmw wo 10.0%
"""" ke ses s s 43
weee s mex 3507 2.3%
CriphiBHs@ON W -eo% % 76%
Thurhéptaichichiong s NA 53 38%
W 2763 w3 s 127%
wst a0 smex 200 127%
weng 8 wo% 2001 ns%
Bién LN gop 36.4% 3.0 diém % 366%  02diém%
BéntNong N9%  27dém%  219%  00dém%

Doanh thu (ty déng)
8,568

9,000
8.000 7,237/'
7,000
6,000
5,000
4,000
3,000
2,000
1,000

2023
LNTT (ty déng)

2024F

2,763

3,000
2,500
2,000
1,500

1,000
500

2023 2024F

22/04/2024

e e e =

\
~

___________

2024 (K& hoach)

2024 (K& hoach)

___________

Ngudn: VPBankS research phdn tich

A\
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
U

IDC mdi day dd cong bd ké hoach KQKD ndm 2024
véi doanh thu va LNTT lan luot la 8,466 ty dong va
2,502 ty déng. Tuy nhién chung t&i cho rdng IDC
hodn toan cé thé vuct ké hoach da dat ra véi da

tdng trudng manh mé tu muc nén thdp ndm 2023:

« Mdang BDS Khu cébng nghiép ghi nhdn tdng
trudng manh mé trong giai doan 2024-25 va&i muc
tdng trudng lan luct 20%/8% svck nhd su déng
gdp cua cd cdc du dn hién htu clng nhu cdc du
dn mai trong tuong lai.

« Mdng Dién tiép tuc duy tri 6n dinh va cdi thién
nha (1) gia téing déng gép ciia Nha mdy thay dién
Pdk Mi 3 va (2) sdn luong phan phéi dién tai KCN
Huu Thanh.

* Mdng BDS nha & bdat tdng manh nhd ghi nhdn
nd&t phdn con lgi tu ban giao dat cho du dn AEON
Tan An.

Tém lai, ching t6i du phéng LN rong 2024-25 cua

IDC sé lén luot téng 34.9%/11.5% svck.

VPBankS Research | 4
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TRIEN VONG 2024-2025 (ti€p)
BDS KCN: Quy dat hién hiru I6n ddm bdo hoat déng cho thué

MOU cho thué dét KCN tinh ti cudi Q4/23 (ha) Mdc du KQKD trong ndm 2023 d& cd su suy

auéve? I 50 gidm nhe so vd&i ndm 2022, tuy nhién IDC da

vuct k& hoach dé ra vé hoat déng ki thué mdi

tai hdu hét cdc du dn KCN. Tinh téi hét nédm

phavy2 . ;. -c 2023, IDC dé cho thué méi 169.8ha, vugt 34% ké
hoach dé dé ra. Trong do:

« T6ng MOUs cho thué tai 5 du an KCN hién

Hyu Thanh IR 1557 hitu dat gén 100ha & nén tang ddm bdo cho

hoat déng ban giao, ghi nhédn doanh thu KCN

cho ndm 2024.
« Gid cho thué tiép tuc xu huéng téng. Trong
20% b&i cdnh nhu cau thué dat KCN van & muc

148
140 A 8% 14 126 119 N R .y 2 as
120 15% cao hon so véi ngudn cung, dé thuc dday da
100 77 ) t&ng gid & hdu hét cdc du an cua IDC. Néi
o " bat nhu KCN Huu Thanh, KCN Céu Nghin dé
6%
I 3%
0% 0%

PhaMy2marong N .20
céunghin NN s 20

- 10 20 30 40

Gid cho thué dét KCN tinh té&i cudi Q4/23

5% tang lan luct 6% va 18% svck.
0 * Quy dét con lai van & mic cao, udc khodng
Huu Thanh Cdu Nghin PhuM$y2 PhuMy2 Quévd2 hon 580ha, cao thu 3 trong cdc doanh
md rong n A ~
nghiép BDS KCN niém yét.

B Gid thué (USD/m2/thdi han thué, trdi) A % svck (%, phai)

Danh muc du an BDS KCN ctia IDC, tinh t6i cudi Q4/23

Dién tich

Téng dién cho thué Ty lé ldp ddy Dién tich
Du dan Vi tri tich (ha) (ha) tinh t6i Q4/23 c¢én lai (ha) Tién dé
Nhon Trach 1 Déng Nai 382 284 100% -
Nhon Trach V Doéng Nai 309 229 100% -
MYy Xudn Bl BR-VT 227 160 100% -
My Xudn A BR-VT 302 229 100% -
Kim Hoa Vinh Phuc 106 46 100% -
Phu M§ 2 BR-VT 621 443 85% 66
PhGMy2mdrong  BR-VT 398 273 62% 105
QUE VS 2 Bdc Ninh 270 177 64% b4
Cd&u Nghin Thdi Binh 184 103 26% 76
Hyu Thanh Long An 524 395 31% 271
My Xuan Bl m&réng  BR-VT 110-500 72-325 Pang ch quyét dinh phé
Tan Phudc 1 Tién Giang 470 320 duyét chu truong dau tu.

) AR Ba dugce phé duyét quy
Vinh Quang Hd&i Phong 350 hoach 1/2000
m A D a Dang lap hé so quy
6 IﬁCN. 2 mién Bdc, 1 mién Trung, 3 ~1500 hoach 1/2000 vé xin chdl
mién Nam A
truong ddu tu.

22/04/2024 Ngudn: IDC, VPBanksS research phdn tich VPBankS Research | 5
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HNX: IDC
TRIEN VONG 2024-2025 (ti€p)

Dién tich ddt KCN ban giao (Dvi: ha)
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HPhUM§2 EPhUMY2mérong BQUéE VS 2 Cdu Nghin Huu Thanh Tan Phusc1 mMM§ Xudn B1md réng

V&i nén tang backlog Ién ti cdc MOU va HD ki chinh thuc, ching tdi du phong dién tich dat KCN

ban giao clda IDC sé tiép tuc duoc cdi thién trong giai doan 2024-25:

+ Dién tich dat KCN ban giao ndm 2024 du phéng dat 129ha, vdi su gia tdng & hau hét cdc du
dn hién h(u: Huu Thanh, Pha My 2, Pha My 2 md rong, Qué Vo, Cau Nghin. Trong do, chung toi
cho r&dng KCN Huu Thanh dang la du dn ¢é khd ndng thu hut t6t cde nhda déu tu nude ngodii,
ddc biét la nhdom nha dau tu téi tu Trung Quoc.

+ Dién tich dat KCN ban giao nédm 2025 du phéng dat 138ha, vaéi su dong gop mdi clia 2 du dn
Tan Phudc 1 (Tién Giang) va My Xudn Bl mé rong (BR-VT). Bay la 2 du dn dang trong giai doan
chd phé duyét chu truong ddu tu cliia Tha tudng Chinh pha (budc cudi cung trudc khi hodn
thanh phdp ly).

+ Chung t6i cing ¢ niém tin trong viéc IDC sé& sém hodn thanh va dua du dn KCN Tan Phudc 1
vdao hoat déng, ghi nhdn doanh thu tir ndm 2025 nhg viéc tinh Tién Giang mai ddy dugc Thu
tudng Chinh phd chdp thudn chi truong quy hoach 7 KCN cho giai dogn 2021-2030 theo
Quyét dinh 1762/Qb-TTg ngay 31/12/2023, trong dé cé du dn KCN Tan Phudc 1 cua IDC. (chi
tiét KCN Tan Phudc 1 xem tai Phu luc 2)

Du phéng Doanh thu, LN gép mdang BDS KCN
Tu do, chung t6i dua ra du phong

4500 e 3,959 e 800%  doanh thu mdng BPS KCN ndm

oy a2 % %% 2024-25 s& Ién lugt téng 20%/8%

3,000 2,510 5010% svck.

5'388 40.0% Bién LN gop 2024-25 clng dugc cdi

1500 30.0% thién lan luct tang 5.1/1.3 diém %

1,000 20.0% svck nha (1) gid cho thué tiép tuc
o 9% t&ng nhd nhu cdu thué ddt KCN
_ 2022 2023 2024F 2025F o cao, (2) su dong gép clia cdc du dn

KCN mdi.

E Doanh thu (ty déng, trdi) LN gop (ty déng, trdi)

=t Bi&n LN gop (%, phdi)

22/04/2024 Ngudn: IDC, VPBanksS research phdn tich VPBankS Research | 6
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HNX: IDC

TRIEN VONG 2024-2025 (ti€p)

Dién: ti€p tuc duy tri 6n dinh
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Phan phéi dién tai KCN Huu Thanh
m DAk Mi W Srok Phu Riéng B Phén phéi dién tai KCN Nhon Trach

Trong ndm 2023, IDC dé& van hanh trd lai nha may thay dién Bak Mi 3 sau khodng thdi gian tam
ngung hoat déng gidp gia tdng sdn luong dién khai thdc clng nhu cdi thién bién LN gép cua
mdng dién tu 8.2% 1én 12.2%.

Téng sdn luong dién phdn phdi trong ndm 2023 dat 1,389 triéu kWh, gidm nhe so vai ndm 2022
chu yéu ld do sdn luong dién phén phdi cho du dn maéi KCN Huu Thanh thdp hon ki vong, chi
dat 1.78 triéu kWh do t&i cudi ndm 2023 hoat dong phdn phéi dién cho du dn nay mdi chinh
thuc di vao van hanh.

Chung t6i ki vong ti ndm 2024, sdn luogng dién phan phdi tai du an KCN Huu Thanh sé c6 su
cdi thién, gia tdng muc dong gép gilp cho sdn lugng phdn phdi dién cua IDC dat tdng trudng
kép binh qudn hang ndm la 3.4% cho giai doan 2024-30. Tu do, chiang téi du phéng doanh thu
mdng dién ndm 2024-25 sé 1an lugt tdng 7.2%/19.5% svck.

BDS nha &: Tdng truéng manh nhé ban giao ddt cho AEON

* Chung t6i dua ra du phéng doanh thu mdng
BDS nha & cua IDC trong ndm 2024 sé bat
tdng manh 332.1% svck dat 445 ty déong nho
ghi nhén ban giao 2.2ha ddt thuong mai cho
du an AEON, udc khodng 437 ty dong. Trén
BCTC cudi ndm 2023, IDC cling d& ghi nhdn
268 ty dong trd tién trusc t AEON — chung
t6i ki vong IDC sé& ghi nhén khodn tién nay
ngay trong Q1/24.

« Chung t6i cho rdng trong bdi cAnh thi trudsng
BDS nha & van con nhiéu kho khan khién cho
cdc du dn NOXH, nha & x& hdi cta IDC sé kho
cd su dot phd vé tién dd trong ndm 2024 va
s& chi cdi thién dan trong ndm 2025. (chi tiét
danh muc du én BDS nha & xem tai Phu luc 3)

22/04/2024 Ngudn: IDC, VPBanksS research phdn tich VPBankS Research | 7
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HNX: IDC
PINH GIA VA KHUYEN NGHI
Phuong phdp dinh gia tung phén SOTP
Phuong Gid trihgply
Du én phdp (tydéng)  Gid dinh cho WACC
BDS KCN Phdn bu rdi ro thi trusng 9.0%
- KCN Hyu Thanh DCF 6,238 Lai sudt phirdiro 2.2%
-KCNPhuM§2m&rong  DCF 2064  Betq 13
- KCN Pha My 2 DCF 2,384 Chi phi str dung vén 13.9%
- KCN Qué Vo 2 DCF 973 ,
Chi phi st dung ng 7.0%
- KCN Cdéu Nghin DCF 1,032
Ty lé no 33.5%
- KCN Téan Phudc 1 DCF 1,653
Ty l&é vén 66.5%
- KCN Vinh Quang DCF 1,833
WACC M.1%
- KCN M§ Xudn BTma&réng DCF 709
BDS nha &, thuong mai DCF, BV 3,033 Chung t6i khuyén nghi MUA véi c6 phiéu
Dien DCE 3081 II?C cung gid r{\gc tiéu Ia164\,4006/§:p t6i
tu phuong phdp dinh gid tung phdan do
BOT DCF 658 IDC s& hliu nhiéu mang kinh doanh khdc
Khdc BV 350 nhau: )
* V&i cac du an BBS KCN: Ap dung
Téng 24,208 phuong phdp chiét khdu dong tién
Cong: (DCF) cung gid dinh WAC la 11.1% vd&i
Tién vér tuong duong tién BV 1334 cdc du dn dd va dang trién khai cua
KBC.
Bau tu tdi chinh ngan han BV 910 V&I cdc du dn BDS nha &: Ap dung
Pau tulién doanh, lienkét BV 158 doéng thsi phuong phdp DCF va gid tri
s6 sdch (BV) vai tung du dn dua trén
Taisan khdc BV 103 tinh hinh phdt trién thuc té va tién do
Trer phé duyét phdp ly, tién dé xdy dung.
NG réng BV 3,123 Vai dién va BOT: Ap dung phuong
Lai ich c& déng khéng kiém BY 1932 phdp DCF véi gid dinh dong tién 10
soat : ndm cung gid dinh WACC Ia 11.1%.
RNAV 22,358 Ap dung gid tri s& sdch (BV) tai thdi
Chiét khdu 5% diém 31/12/2023 vsi cde khodn tién va
SLCP luu hanh 329,999 929 tu’O’ng dLIOng tién, dau tu tdi chinh
ngan han, ng rong...
Gid muc tiéu (VND/cp) 64,400

22/04/2024

Ngudn: VPBankS research phdn tich
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PINH GIA VA KHUYEN NGHI
Phén tich d6é nhay

« Chung téi phdn tich dd nhay cla gid muc tiéu cla IDC véi nhiing thay déi cla gid dinh
WACC do hau hét cdc madng kinh doanh cia KBC déu st dung phuong phdp DCF, chiu dnh
hudng 6n bdi su thay déi cia WACC.

Phan tich dé nhay Gia muc tiéu theo WACC

WACC 9.6% 10.1% 10.6% 11.1% 1.6% 12.1% 12.6%

Gida muc tiéu (déng/cp) 67,400 66,400 65,400 64,400 63,400 62,400 61,400

« Chung tdi b6 sung phdn tich dé nhay cta du dn KCN Vinh Quang tai Hai Phong tsi gid muc
tiéu clia IDC do dday la du dan mdi dusc phé duyét quy hoach 1/2000 cua IDC. Véi vi tri thudn
loi tai huyén Vinh Bdo, Hai Phong, du dn KCN Vinh Quang ¢é khd ndng két néi tot véi hé théng
cdng bién, cao téc va dang dugc Hai Phong chu trong dua vao quy hoach phdt trién cla
thanh phé (Chi tiét KCN Vinh Quang xem thém tai Phu luc 2)

Phan tich dé nhay Gia muc tiéu theo tién dé KCN Vinh Quang

Kich ban kém tich cuc Kich bdan co sé Kich ban tich cuc
1/2000 Q4/23 Q4/23 Q4/23
Lﬁf/'efﬁ&ﬁgz o 1/500 Q2/25-Q3/25 Q4/24 Q2/24
chu truong Qu/25 Q3/25 Q1/25
Thai diém bdt déu cho thué Q3/26 Q1/26 Q3/25
Gidmyctieu(déng/cp) 63100 sss00 65700

22/04/2024 Nguén: VPBankS research phdn tich VPBankS Research | 9
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PINH GIA VA KHUYEN NGHI

So sanh Doanh nghiép cung nganh

TONG CONG TY IDICO
HNX: IDC

DuphéngLN % tdng

Vénhéa rong 2024F  trudng ROE Ng/VCSH P/Etrugt12T P/B hién tai
Doanh nghiép (ty déng) (ty déng) LN rong (%) (1an) (1an) (1an)
GVR 119,200 3,080 19.1% 6.8% 0.12 45.4 2.4
BCM 58,788 2,766 13.3% 12.9% 1.01 24.3 3.2
KBC 23,873 2,288 12.7% 13.1% 0.18 1.8 1.3
VGC 23,673 1,256 3.1% 15.0% 0.54 19.4 3.0
IDC 18,215 1,881 34.9% 26.9% 0.57 13.1 4.1
SIP 13,908 975 2.0% 29.5% 0.42 15.0 3.9
SZC 6,903 275 25.6% 13.4% 1.54 31.5 2.4
LHG 1,650 218 31.2% 10.6% o.M 9.9 1.0
Trung binh 16.4% 16.8% 0.56 21.3 2.7
Trung vi 13.3% 0.48 17.2 2.7

« IDC hién dang giao dich véi P/B hién tai ld 4.1x, cao hon 50% so véi trung binh ngdanh (2.7x),
tuy nhién P/E truot 12T & muc 13.1x lai thdp hon 40% so vai trung vi nganh (17.2x).

« Gid muc tiéu 64,400d/cp tuong Ung véi P/E va P/B forward nédm 2024 lan luot la 11.2x va 2.9x
— muc dinh gid ma chung téi cho réing hdp ddn véi IDC nha (1) P/E, P/B thdp hon trung binh 3
ndm, (2) IDC cé muc tang trudng LN cao nhdt nhdém BDS KCN (34.9%) va (3) ROE cao vuct trdi
SO v&i nhém BBS KCN.

P/E cta IDC va TB nganh
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Nguén: Bloomberg, FinnPro, VPBankS research phdn tich
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PHU LUC 1 (Pon vi: Ty déng)

BANG CAN D3I KE TOAN 2023 2024F 2025F gg?\::o LEFE LT 2023 2024F 2025F
TAI SAN NGAN HAN 6018 5225 5325 Doanh thu thuén 7237 8568 9,586
Tién & duong tién 1334 548 39 Gidi vén hang bdn 4814 5443 6,079
DBdu tu ngdn han 910 910 910 Lgi nhuan gop 2423 3124 3,507
Phdi thu ngdn han 2,401 2,259 2,440 Chi phi bdn hdng 15 87 92
Haing tén kho rong 1299 1429 1572 Chi phi GLDN 247 254 274
Téi s ngdin han khéc 4 . o Lgi nhu@n HDKD 2061 2784 340
N i chinh
TAI SAN DAI HAN 1703 13152 13777 Doanh thu tai chin 221 B s
Khodin phdi thu dai han 46 46 46 Chi phi tai chinh AL
Tai san ¢6 dinh 4544 6,492 7,807 Lai nhudin khac (38) 53 49
Bdt déng san ddu tu 6,151 5711 5271 Chi phi khdc 16 21 22
Tai san dang dé dai han 1323 3542 5131 L&i/IB 1 cong ty lién két (54) 32 26
Pau tu tai chinh dai han 158 177 164 Lgi nhuén truéc thué 2,057 2765 314
Tai sdn dai han khdc 757 680 442 ,
Chi phi thué 401 553 623
TONG TAI SAN 20 18,377 19,102 )
17720 183 10 Lgi nhudn sau thu& 1656 2212 2491
NG PHAI TRA 1516 10788 10,356 Loiich co dong khong 262 330 395
kiém sodt
Ng ngdn han 3986 3,492 3,066
. Lgi nhudn rong 1,394 1,882 2,097
Vay ng ngdn han 938 537 514

Phai trd ngdn han khac 3,049 2955 2,552

No dai han 7529 7296 7,290 . . .
BAO CAO LUU CHUYEN 2024F
Vay ng ddi han 2,585 2,570 2,787
Phai trd ddi han khdc 4,944 4,726 4,504 CFO 2,735 2,612 2,405
VON CHU s& HOU 6,205 7,589 8746 CFI (2439)  (2169) (1508
C8 phiéu phé théng 4973 6,027 6,789 CEE (2,755)  (1,736)  (1,126)
Sng du vén ¢ phd P .
Thang du vén c6 phdn 44 44 44 Luu chuyén tién thuéin A -
LNST chua phan phéi 874 2,007 2,769 trong ky ' '
LNST chua phén phdi
dén cudi ndm trudc 140 874 2,007
LNST ky nay/ndm nay 734 2,007 2,769
Cdc quy - - -
Khac 676 676 676
LQi’|ch c6 déng khéng kiém 1232 1562 1957
soat
TONG NGUON VON 17,720 18377 19,102

22/04/2024 VPBankS Research | 11
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PHU LUC 2: du an BDS KCN

Du an KCN Téan Phuéc 1

Vi tri: tinh tién Giang

Loi thé vé vi tri: Cdch trung tém
thanh phé HO6 Chi Minh 68 km,
cdch cdang Sai Gon - Hiép Phudc
el . 80 km, cdch trung tdm thanh phd
| M§ Tho 15 km.
KHU CONG NGHIEP : Téng dién tich: 470ha
Ll b O (I T Dién tich cho thué: 320ha
: Gid cho thué du kién: 95-105
USD/m2/thsi han thué

Vi tri va quy hoach KCN Tan Phudc 1

22/04/2024 VPBankS Research |12
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PHU LUC 2: du an BDS KCN

Du an KCN Vinh Quang

R i e ki
lfv?dimmnrmwwuo&v

e Vi tri: Huyén Vinh Bdo, TP. Hdi
Phong

* Lai thé vé vi tri: khd ndng két ndi
thudn tién tsi cdc cadng Nam Binh
V3, Nam D6 Son

« T6ng dién tich: 470ha (Ia KCN I6n
nhat huyén Vinh Bdo theo quy
hoach chung cla Hdi Phong)

* Dién tich cho thué: ~320ha

o Tién do: dé& dugc phé duyét quy
hoach 1/2000, dang xin cdp
phép phé duyét quy hoach 1/500

Vi tri va quy hoach KCN Vinh Quang theo Quy hoach sir dung déat huyén Vinh Bdo
Deén tho Trang Trinh' §
Nguyén Binh Khiém

i VINHEQUANG

i BAI KHE
¢ N KIM BICH
cUC PHO

® Hanh:X6m Chua

:titt:iifoéNe

Nouyenisinh

N THANH LUONG

THANH KHE TAMIBAO

* THUONG TRUNG

TAY:AM
DONG NHA

/ ~ o AN QUY
Ruou Ba Quyen - An‘Quy CONG HIEN

HA'AM
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HNX: IDC
PHU LUC 3: du én BPS nha &
Danh muc du an BBS nha &
Chi phi déu tu

Ty lé s& hiru udc tinh (ty Ké hoach Dién tich
Du én Vi tri cua IDC déng) thuc hién (m2)
Du an nha & xé héi va nha céng nhén 833,299
Dy dn nha & cong nhén tai Déng Nai 100.0% 819.7 2028 100,284
KCN Nhon Trach (1) 9 o ' '
Dy dn nha & cong nhén tai Déng Nai 100.0% 11377 2026 100,000
KCN Nhon Trach (2) 9 we 97 '
Du dn khu dé&n cuvanha & o
c6ng nhan KCN Huu Thanh Long An 100.0% 1,729.0 2025 470,939
Du dn tdi dinh cu Nhon Trach 1 A\ . o
va chung cu Hiép Phudc Bong Nai 100.0% 190.6 2025 48,676
DudnnhadcongnhanMy o \p 51.0% 270.1 N/A 34,000
Xudn B1
Du dn nha & x& héi Vinh Clau Déng Nai 100.0% N/A N/A 79,400
Du dn thuong mai khac 216,104
Khu chung cutrén QUOCIoTK s\ 66.9% 216.0 2028 70,350
Hoa An
khu nha & trung tdm m&réng  Long An 1.0% 422.6 2023 30,500
Du dn An Hoa Dong Nai 100.0% 272.3 2025 38,886
IDICO-INCO 10 tru s& chinh Can Tho 97.8% 76.0 N/A 4,627
Khdch san cao cdp - t8 hop B o
Condotel Thiy Duong BR-VT 51.0% N/A N/A 7,077
Tohopvanphongvacanho  go g 51.0% N/A N/A 8,137
Conac Plaza
Duran Khu 60 thi Bac Chau H& Nam 51.0% 672.0 N/A 56,527

Giang
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin cdng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théong tin ma chung toéi
cho rdng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Bau Tu chi st dung ma khéng thuc
hién xdc minh lai cdc thdng tin ndly, do dé Phong Phén Tich Bdu Tu khdng ddm bdo vé tinh chinh xdc va ddy du cla
cdc théng tin ndy.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chi quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cde phdn tich ndy cé
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1&dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu
kién clia hop déng kinh té dd dugc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét chiing thu thédm dinh
gid. Bdo cdo phdn tich nay va cdc tai liéu di keém duoc 1ép bdi Phong Phén Tich Bau Tu — CTCP Chung Khodn VPBank,
tat cd cdc quyén s hu tri tué lién quan dén bdo cdo ndy déu thudc sé htiu ctia CTCP Chung khodn VPBank. Céng
ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo nay vi bdt cu
muc dich gi ma khéng ¢é su chdp thuén clia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, tda nha VPBANK, s6 89 Ldng Ha, Quan BDéng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdan tich Nganh & Cé phiéu
Email: research@vpbanks.com

Chuyén vién cao cdp Phdn tich

Lé Anh Son

Bat déng sdn Khu céong nghiép
Email: sonla@vpbanks.com.vn
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