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Khuyén nghi

Gia myc tiéu (VND) Tinh hinh kinh doanh Q1.2024: Doanh thu thudn = 2,467 ty déng, +115% YoY, chd yéu nho
1% 2 ~ e 2 2 0, N . 0 R,
tang truong dét bién cua mang KCN (+533% YoY) va BDS thuong mai (+833% YoY). Cu thé:
- BDS KCN hoan tat ban giao khoang 34 ha chi yéu tU cadc KCN Pha My 2, Hyu Thanh va
Qué V3 2. Dién tich ky madi trong Q1 dat 26 ha.

- Mang dién tang trudng nhe chd y&u nhd san lugng tiéu thy dién qua cac tram bién ap
Thong tin ¢d phiéu phuc héi, trong khi nhém thuy dién van gip khé khan do tinh hinh thuy van trong Q1 chua

Gié cao nhét 52 tudn (VND/CP) 63,800 thuan loi va cdc nha mdy hoat ddng dudi cdng suat.

- BDS dan cu tang trudng dot bién nho ban giao 1.4 ha dat cho AEON Viét Nam cla cong

e ) Sy ty con CTCP Idico Linco (UPCOM: LAI),
6n héa (T VN 20,1 . i ax .
vonhoa (Ty VND) 0196 41 cling, LNST Q1.2024 ghi nhan ting 355% YoV, Bién LNST = 32%, +17 ppt YoV.
SLCP luu hanh (triéu CP) 330 e a o . . L ,
Quan diém dau tu: Chdng t6i ky vong LNST 2024 cua cong ty sé dat muc tang truong manh
KLGD BQ 3 thang (triéu CP) 22 +53% YoY, dat 2,232 ty ddng, dya trén cac yéu to:
Freefloat 60.0% - Dién tich dat KCN ban giao ting manh so véi ciing ky nho dién tich backlog chua ghi
\/6n diéu |& (ty VND) 3,299.9 nhan Ién. Ching t6i udc tinh t8ng dién tich cho thué = 154 ha, dién tich dat ban giao
T§ 18 & hiiu nude ngo3i (%) 2091 ;’T;:/dat 114 ha trong 2024, +61% YoY, trong dé dién tich ban giao tur backlog chiém
0.
Gidi han room nuc ngoai (%) 49.0% - BDS dan cu, Ching tdi ky vong doanh thu tdng +430% YoY, nho hoan tat ban giao 2.2 ha

Di&n bign gid da ky k&t tai duy an KDC Trung tdm mé rong Phuong 6 cho AEON Viét Nam.
— — - Mang san xuat va truyén tai dién. San luong du kién ting +7.7% YoY, dat 2,044 triéu
7(‘){2‘30 '00102%)00 kWh; Doanh thu uéc dat 3,337 ty VND, +14.1% YoY dya trén (1) San lugng truyén tai dién
phuc hdi +10.2% YoY nho hoat déng san xuat tang trd lai va tram bién ap KCN Hyu Thanh
6 thém khach hang méi (2) San lugng dién san xuat cai thién nho hién tuong El Nino suy
8,000 yéu 2H2024. Ching t6i udc tinh bién lgi nhuan gép duy tri & mic 12%.

60,000 10,000
50,000

40,000

500 Pinh gia: Chang t6i chuy&n khuy&n nghi tir MUA sang NAM GIT so véi bao cdo gan nhat véi gia
4,000 muc tiéu méi la 63,721 ddng/cp, upside +6.2% so véi gid dong clra ngay 15/07/2024.
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Théng tin co ban vé cng ty Chi tiéu tai chinh bvT 2022 2023 2024F 2025F

Doanh thu thuan ty VND 7,485 7,237 8,625 9,694

T8ng Cang ty IDICO tién than I3 tong Cong ty Dau Loi nhuan gop ty VND 3,060 2423 3,316 3,387
tu phat trién D6 thi va Khu cong nghiép Viét Nam Loi nhuan HDTC ty VND 2,561 2,095 2,760 2,830
dugc thanh 13p nadm 2000. Cac finh vyc kinh CPBH va QLDN ty VND 334 362 460 511
doanh cGa doanh nghiép bao gom dau tu X3y  gj nhuan sau thué ty VND 2,055 1,656 2,232 2,285
dung, kinh doanh phat trién ha tang ki thust do Bién I3i gop % 40.9% 33.5% 38.4% 34.9%
thi, khu cdng nghiép, khu kinh t&, khu dan cu; dau Bién I3i rong % 27.4% 22.9% 25.9% 23.6%
tu xay dung, kinh doanh cac du an dién luc, giao ROA % 10.7% 8.0% 10.6% 10.3%
théng, thdy lgi, cdp nudc, cdu cang; thi cong, I8p ROE % 31.7% 22.6% 28.1% 25.4%
dat may mac, thiét bj, két cau kim loai; kinh doanh EPS co ban VND 5,356 4,223 5,651 5,786
xuat nhap khau vat tu, thit bj, vat lidu xay dung B/V VND 18,569 18,803 21,447 24,089
valcongingh xavduna, P/E X 114 145 108 106
P/B X 33 33 29 2.5

Nguén: FiinPro, TPS Research
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I. Tinh hinh kinh doanh

Tém tat KQKD Q1.2024

Q1.2023 Q4.2023

Doanh thu thuan 1,147 2,239 2,467 10% 115% KQKD Q1.2024, doanh thu thudn dat 2,467 ty dong,
+115% YoY, chi yéu nho tang trudng ddt bién clia mang
KCN (+533% YoY) va BDS thuong mai (+833% YoY). Trong
doé:
BDS KCN: Ghi nhan ban giao khoang 34 ha chl yéu tur cic

- Khu céng nghiép 207 1,068 1,308 229 5339 KCN Phd My 2, Hyu Thanh va Qué Vg 2. Dong thoi, gid thué

R binh quan cling tang trudng nhe ~4% so véi mic 129

- Dign 642 854 688 -19% 7% sD/m2 cui 2023. Dién tich ky méi trong Q1 dat 26ha.

- BBS thuong mai 30 29 281 875% 833% Chuang t6i udc tinh luong backlog con lai tinh d&n hét Q1

- Thu phi BOT 105 113 110 3% 4% khodng 1 15 11 9Rha va du kién s& r:oén t?\'t ban gia7o trong
6-12 thang t6i, ho trg cho tang trudng lgi nhuan cla cong
ty.
Mang dién: Tang trudng nhe chd y&u nho san luong tiéu
thu dién qua cac tram bién phuc hdi, trong khi nhém thuy
dién van gap khé khan do tinh hinh thuy van trong Q1 chua
thuan lgi va cac nha may van hoat dong dudi cong suét.
BDS thuong mai: Tang trudng dot bién dén tir hoat déng
ban giao 1.4 ha dat cho AEON Viét Nam cla cdng ty con
CTCP Idico Linco (UPCOM: LAI).

Loi nhuan gop 304 821 1,098  34% 262%

- Khu cng nghiép 121 596 835  40% 587% BLNG mang KCN dat 64% trong Q1.2024 nhd loi nhuan
d6ng gép 16n tir KCN Phd M§j 2 (BLNG ~ 84%).

- Dién 77 135 35 -74% -54%  Trong khi d6, BLNG mang dién chi con 5% do anh hudng tiéu
cyc tir nhém thay dién.

- BDS thuong mai 17 23 173 655% 897%

- Thu phi BOT 49 44 44 1% -10%

Bién loi nhuan gop 26% 37% 45% +8 ppt +19 ppt

Chi phi tai chinh 54 41 35 -16% -35%  Chi phi I&i vay giam nho no vay ngan va dai han d3 giam
dang ké.

Chi phi SGRA 67 110 93 -15% 38% Ty lé SG&A/Doanh thu dugc kiém soét tot = 3.8%, déu giam
so VGi quy trudc (~4.9%) va cung ky (~5.8%).

Loi nhuan tor HDKD 209 760 1,002 32% 379%

L&i/15 tur hoat déng khac @) (N 5

Loi nhuan trudc thué 214 759 999 32% 368%

Loi nhudn sau thué 175 623 797 28% 355% Véi k&t qua nay, IDC dat 29% ké& hoach doanh thu va 40%
k& hoach lgi nhuan.

Loi nhuan CD.Cty me 148 551 695  26% 370%

BLNR 15% 28% 32% +4ppt  +17ppt

Nguén: IDC, TPS Research

Tinh hinh tai chinh

K&t thdc Q1.2024, ching t6i van nhan thay duoc sy n dinh va an toan trong cau tric tai chinh cba IDC, ng vay giam
-13.7% so véi du ndm, no vay rong gidm -24.6%, hé s6 don bay D/E thu hep xudng 0.47x so véi 0.57x thoi diém

F



Bdo cdo phan tich cong ty

v TPS TONG CONG TY IDICO — CTCP (IDC — HNX)

TIEN PHONG SECURITIES 15.07.2024

dau ndm, dong thoi thap hon muc trung binh nganh (0.55x). Bén canh do, s6 du tién cdia céng ty, bao gom tién mat
va tién gUi tai ngan hang, van duy tri mdc cao chiém ~11.6% t6ng tai san.

Trong giai doan 2024-2026, du kién nhu ciu von dé trién khai dau tu KCN Tan Phudc 1 (Tién Giang) va KCN Vinh
Quang (Hai Phong) sé rat 16n, udc tinh khoang 11,000 ty dong. Song, véi dién tich backlog KCN chua ban giao I6n
cung luong tién doi dao sé gilp cdng ty gidm phu thudc vao ngudn vén vay. Ching t6i cho rang D/E cla cdng ty trong
thoi gian t6i s& khdng qua bién ddng, va suc khoe tai chinh van duy tri & mdc an toan.

I S6 du tién mat, tién gii cda IDC No vay Q1.2024 giam 13.7% so véi d3u ndm, ng vay
) 0 rong con 1,021 ty ddng, ty 1& D/E & mic an toan va
o Sodu TS oo th.?\'g hon TB n éxh P
3,000 P 9
2,500 \/\_\ 150% 5000 Novay * D/E 08
S 2,000 4000 ._Q_'_! S _ O o 06
= 100% ' 23000 ® °
=Y 22,000 o4
1,000 5.0% =& 0z
500 1,000 ‘
0 0.0%
SO P VR R R SR S A P VR VR S S . S
S S S S S S IR R R Rt S SR SN
ST QXY XS NN S S A I R S
Nguén: IDC, TPS Research
Il. Du phéng KQKD 2024
Tdng hop du phéng KQKD 2024
Dvt: Ty VND 2023 %V0 2024F %YV0 %KH 2024
Doanh thu thuan 7,237 -3% 8,625 19% 102%
- Khu cdng nghiép 3,298 -1% 3,786 15%
- bién 2,924 2% 3,337 14%
-BbS dan cu 103 20% 546 430%
- Thu phi BOT 440 5% 450 2%
Loi nhuan gop 2,423 21% 3,316 37%
- Khu cdng nghiép 1,725 -28% 2,195 27%
- Dién 357 51% 402 13%
- BDS thuong mai 74 13% 416 465%
- Thu phi BOT 190 0% 213 13%
Bién loi nhuan gop 33.5% -7.4 ppt 38.4%  +4.9 ppt
Chi phi tai chinh 189 2% 232 23%
Chi phi SGRA 362 9% 460 27%
Loi nhuan tor HDKD 2,095 -18% 2,760 32%
Loi nhuan trudc thué 2,057 -21% 2,772 35% 111%
Loi nhuan sau thué 1,656 -19% 2,232 35%
Loi nhuan CD.Cty me 1,394 -21% 1,865 34%
BLNR 229%  -4.6ppt 259%  +3.0ppt

Nguén: TPS Research udc tinh

B3t dong san Khu cdéng nghiép. Ching t6i udc tinh doanh thu 2024 dat 3,786 ty dong, +14.8% YoY, bién loi
nhuan gop dat 58% dua trén céc yéu td:
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- Tong dién tich cho thué 2024 uéc dat 154 ha so véi mic 170 ha ndm 2023.
- Dién tich backlog chua ghi nhan 16n, chdng t6i udc tinh con lai khodng 115 -119ha tinh dén hét Q1.2024, hd
tro cho tdng trudng loi nhudn cla c6ng ty. Cho cd ndm 2024, ching tdi ky vong IDC s& hoan tat ban giao
khoang 114 ha, tang +61% YoY, trong dé dién tich ban giao tir backlog chiém 81%.
- Gia cho thué ky vong tang ttr 5% — 7%.
Danh muc cac du BDS KCN cda IDC dén Q1.2024

STT Duan Chadauty  Vitri N3m hoat IDCséhitlu Tongdién  Diéntich  Dién tich cho thué
9 tich (ha con lai (h

don %

Cac du an da 13p day (1)

1 My Xuan B1 IDC-CONAC BR-VT 1998 51% 227 163 - 100%
2 Nhon Trach 1 IDC-URBIZ Pong Nai 1998 100% 382 285 - 100%
3 My Xuén A IDC BR-VT 2002 100% 302 229 - 100%
4 Kim Hoa IDC Vinh Phc 2003 100% 50 46 - 100%
5 Nhon Trach 5 IDC pong Nai 2003 100% 309 221 - 100%
Tong cong 1,271 944 - 100%
Céc du an dang thu hat dau tu (2)

6 Pha My 2 IDC BR-VT 2005 100% 621 443 46 90%
7 Qué v Il IDC-QUEVO B3c Ninh 2007 51% 270 177 61 66%
8 Pha My 2 MR IDC BR-VT 2008 100% 401 273 105 62%
9 C3u Nghin IDC Thai Binh 2012 100% 184 102 76 25%
10 Huu Thanh IDC Long An 2017 100% 524 395 259 35%
Téng cong 1,999 1,390 546 61%
(1)+(2) 3,270 2,335 546 77%

Nguén: IDC, TPS Research udc tinh

Tong dién tich Dién tich KCN Tinh trang

(ha) (ha)
KCN Tan Phudc 1 Tién Giang 470 363 D3 dugc Thi tudng chap thudn chd truong dau tu vao
T6/2024. Theo dé, ching tdi ky vong KCN nay sé déng
g6p vao KQKD clia IDC tir 2025.
My Xuan BT MR BR-VT 110-500 72 -325 Pang chd chadp thudn chi truong dau tu.
Vinh Quang Hai Phong 350 238 D4 hoan thién QH 1/2000. Ky vong bat dau cho thué tir
2026
06 du an KCN khac 02 KCN phia Nam 1,500 975  DPang trinh dé& xuat dau tu, 18p hd so QH 1/2000 Ién chinh
01 mién Trung quyén dia phuong.
03 phia Bic
Tong cong 2,430-2,820 1,648-1,900 Tang dién tich KCN nghién cGu phat trién cho GD
2025 — 2030.

Nguén: IDC, TPS Research

Nam hoat IDCsd hitu Dién tich KCN 2005- 2010- 2015- 2020- 2025F- 2031F-
dong (%) (ha) 2009 2014 2019 2024F 2030F 2035F

Phu My 2 BR-VT 2005 100% 443

QuéVa Il B3c Ninh 2007 51% 177

Pha My 2 MR BR-VT 2008 100% 273

C4u Nghin Thai Binh 2012 100% 102

Huu Thanh Long An 2017 100% 395

Tan Phudc 1 Tién Giang 2025 65% 363

Vinh Quang Hai Phong 2026 100% 238

Nguén: IDC, TPS Research
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I KQKD mang KCN

169.9 Doanh thu B NG ® Margin
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Nguén: IDC, TPS Research

B3t dong san thuong mai. Chang t6i udc tinh doanh thu 2024 dat 546 ty déng, tang +430% YoY, chd yéu nho hoan
14t ban giao 2.2 ha dat da ky két tai du an KDC Trung tdm mé rong Phuong 6 cho AEON Viét Nam. Trong d6, IDC d3
ghi nhan doanh thu cho 1.4 ha trong Q1.2024 vdi gia tri 276.6 ty dong. Du ki€n phan con lai sé ban giao trong 2024.

Danh muc du an BDS dan cu cia IDC

San pham

Tong dién

Vi tri Donviquan Tylésé

NOCN KCN
Nhon Trach GD
1

NOCN KCN
Nhon Trach GD
2

KDC, NOCN KCN
Huu Thanh

KDC trung tam
md réng P6

Chung cu QL 1K

Nha & x3 hoi
Vinh Clu

KDC B&c Chau
Giang

KDC An Hoa

Khu tai dinh cu
Nhon Trach 1 &

ly hiu (% tich (ha
pongNai  IDC-URBIZ 100% e Quy md 3,520 cdn hd, Da bdn e Hoan thanh diéu chinh va duogc S& Xay
10.0 va cho thué 1,474 cdan dung phé duyét quy hoach xay dung 02
khdi nha 9 tang.
péng Nai  IDC-URBIZ 100% 10.0 e Chungcu (28,341 m2): 1,808
can hg, dién tich tr 30 -
60m2
o Nha lién ké (6,434 m2): 74
c3n nha phd, dién tich tr 82.5
-162 m2
Long An IDC-LINCO 51% 47.1 1,022 c3n nha phd, lién k&, « D3 nhan Quyét dinh ban giao dat & Gii
biét thy, tdi dinh cu... ngan dau tu dinh ky. D3 xac dinh duoc gia
dat Gb 1 (37,958m2).
Long An IDC-LINCO 51% 3.1 e Chungcu (17,466 m2): 500 « Ky hop ddng chuyén nhuong 16 dat
can ho, dién tich tur 70- 21,870 m2 cho AEON Viét Nam.
100m2 « Hoan tat chuyén nhuong va ghi nhan
« Nha lién k&: 326 c3n doanh thu cho 14,560 m2 trong Q1.2024
¢ Nha tai dinh cu: 325 cdn véi gid trj 276.6 ty dong.
pdng Nai  IDC-UDICO 67% 70 o Chungcu (11 Block): 1,104 e Hoan tdt GPMB.
can « IDICO - URBIZ va UDICO thanh I13p lién
o Nha lién ké&: 116 cin doanh phat trién du an.
o Biét thyr 24 can
pongNai  IDC-URBIZ 100% 79 en/a « Dang tham gia vao qué trinh dau thau dé
phé duyét ch( dau tu du an.
Ha Nam IDC-CONAC 51% 5.7 en/a e Dang hoan thién cac budc xay dyng ha
tang, chuan bj m& ban.
pongNai  IDC-URBIZ 100% 3.9 e Nhaliénké: 82 can « Pang diéu chinh quy hoach xay dung.
e Biét thu: 19 cdn
e 2 block chung cu
PéngNai  IDC-UDICO 67% 7.9 e Block chung cu 17 tang, 240 e« Dang diéu chinh quy mé thiét k& xay dung.
can ho.
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chung cu Hiép
Phudc
IDICO-Plazall CdnTho  IDC-INCO 10 98% 0.5 e Toa nha van phong o Cho c8p phép xay dung.
Tong cdng 103.1
Nguén: IDC, TPS Research
Mang san xudt va truyén tai dién. San luong duy kién tang +7.7% YoY, dat 2,044 triéu kwh; Doanh thu udc dat
3,337 ty VND, +14.1% YoY dua trén (1) San luong truyén tai dién phuc hoi +10.2% YoY nhd hoat déng san xuat
tang trd lai va tram bién dp KCN Huu Thanh c¢é thém khach hang méi (2) San lugng dién san xuat cai thién nhe nho
hién tuong El Nino suy yéu tir 2H2024. Chang t6i udc tinh bién loi nhudn gbp cla mang nay duy tri & mic 12%.
I San luong dién san xuat va truyén tai cGa IDC I KQKD mang san xuat & truyén tai dién cda IDC
2,200 . x A 4,000 Doanhthu HELNG @ Margin 14%
2,000 M San xuat Truyén tai 2500 N
1,800 ' ° 12%
1,600 3,000 10%
¥ g 2 :
x~ 1, =2
> S 2,000 °
@ 1,000 > ° 6%
= 800 1,500
600 1,000 4%
1l
200
> @ m B o T =N " E -
2020 2021 2022 2023 2024F 2020 2021 2022 2023 2024F

Nguén: IDC, TPS Research

lll. Cap nhat dinh gia

Chuing t6i s& dung phuong phép dinh gia timg phan (Sum of the part — SOTP) d& thé hién gid trj clia ting mang kinh
doanh déng gép trong gid trj dinh gid ctia doanh nghiép, cu thé:

- BDS KCN: Chiing t6i str dung phuong phap DCF dé udc tinh gid tri con lai clia cac du an KCN dang thu hit dau
tu, ddng thoi bd sung vao md hinh dinh gid gia trj ddng gép ctia KCN Tan Phudc 1 va KCN Vinh Quang.

- S3n xuat, truyén tai dién va thu phi BOT: Ching t6i st dung phuong phap DCF dé udc tinh gid tri cla ting
mang, vai 13i sudt chiét khau WACC = 10.8%.

- BDS dan cu; ching t6i ti€p can bing phuong phap gid tri s6 sach, ddng thoi 4p dung muc chiét khau 10% do

su han ché vé mat théng tin cla cac duy an.

Phuong phap dinh gia Ty 1€ sé hitu (%) Gia tri thudc vé IDC (Ty
Mang KCN 12,078
KCN Pha My 2 DCF 100.0% 2,292
KCN Phd My 2 MR DCF 100.0% 1,660
KCN Huyu Thanh DCF 100.0% 3,389
KCN C3u Nghin DCF 100.0% 777
KCN Qué V& 2 DCF 51.0% 479
KCN Tan Phudc 1 DCF 65.0% 1,752
KCN Vinh Quang DCF 100.0% 1,742
Mang dién 3,902
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Tram bién ap DCF 66.9% 775
Thuy dién DCF 3,109
BDS dan cu BV 100.0% 5,380
BOT DCF 57.5% 509
Khac P/E 100.0% 1,322
Tong gia tri cac mang kinh doanh 23,173
(+) Tién & TOT 1,108
(+) Pau tu tai chinh ngdn han 967
(+) PAu tu LD, LK 138
(-) Ng vay 3,039
(-) Loi ich COTS 1319
Tdng gia tri doanh nghiép 21,028
S8 lugng CPLH (triéu cp) 330
Gia muc tiéu (VND/cp) 63,721
Gia thi truong (15/07/2024) 60,000
Ty suat loi nhuan (Upside) +6.2%

Quan di€m d3u tu: Chang t6i chuy@n khuy&n nghi tir MUA sang NAM GIT so vé6i bao cdo gan nhat véi mc gid muc
tiéu méi la 63,721 dong/cp, upside +6.2% so vai gia dong clra ngay 15/07/2024.

I Bién dong P/E ¢d phiéu I Bién dong P/B ¢d phiéu
60 8.0
50 7.0
6.0
40

+1 Stdv 5.0 +1 Stdy

30 4.0
5Y
20 S5Y Avg 3.0
L o e W RS

10 10 -1 Stdv

-1 Stdv '
05/2020 03/2021 01/2022 11/2022 09/2023 07/2024 05/2020 03/2021 01/2022 11/2022 09/2023 07/2024

Nguén: FiinPro, TPS Research

Bang so sanh doanh nghiép cung nganh

MCK San EPS Vén hoa (ty VND) P/E P/B 3{0]3 ROA D/€
TTM Q1.2024
SIP UPCOM 4,957 17,019 16.5x 4.5x 29.42% 4.94% 0.48
BCM HOSE 2,384 67,275 27.3x 3.7x 13.94% 481% 1.08
SNZ UPCOM 2,367 14,472 16.3x 2.3x 14.28% 3.84% 0.46
KBC HOSE 1.274 21,953 22.5x 1.3x 541% 2.79% 0.20
Trung binh 2,746 30,180 15.2x 2.3x 15.76% 4.10% 0.55
Trung vi 2,376 19,486 16.3x 3.1x 14.11% 4.33% 0.47
IDC HNX 5,880 20,196 10.5x 3.9x 39.8% 11.3% 0.47

Nguén: FiinPro, TPS Research
Rdi ro dau tu

- T8c dd ban giao ghi nhan doanh thu cham hon ky vong;

- LaNina dién ra y&u khién san lugng clia céc nha may thly dién thap hon du kién;

- Tién dd hoan thién phap ly cla cac du dn cham hon ky vong;

- Lu3t D4t dai stra ddi c6 hidu Iuc ¢ thé khién chi phi dé&n bu GPMB cao hon udc tinh cla chiing toi.
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IV. Tong quan doanh nghiép

Bdo cdo phan tich cong ty

TONG CONG TY IDICO — CTCP (IDC — HNX)

15.07.2024

Tong Cong ty IDICO (HNX: IDC) dugc thanh 1ap ndm 2000, tién than 13 tong Cong ty DAu tu phat trién D6 thj & Khu
c6ng nghiép Viét Nam tryc thudc BO Xay dung. Trai qua hon 23 ndm hinh thanh va phét trién, IDC d3 khang dinh tam
véc va thuong hiéu cia mét trong nhiing doanh nghiép cé téc dd ting trudng hang dau trong nganh dau tu ha tang

khu c6ng nghiép va xay dung.

IDC hién dang s& hitu 14 c6ng ty con va gép v6n véi 3 cdng ty lién doanh, lién két hoat déng trong nhiéu finh vuc,
trong dé cac finh vuyc kinh doanh cét 16i bao gém:

- Bat dong san khu cdng nghiép: Dau tu xay dung, kinh doanh phat trién ha tang k§ thuat khu cdng nghiép,

khu kinh té.

- BA&t dong san nha & va thuong mai: Dau tu phat trién, kinh doanh khu db thi, khu dan cu, nha 6.
- Dich vu khu céng nghiép: Dau tu xay dung, kinh doanh cac du an dién luc, giao thdng, thiy Igi, cap thoat

nudc, thu gom xUt Iy nudce thai...

- Nang luong: Dau tu, xay dung va quan Iy van hanh nha may thay dién.

Qua trinh hinh thanh va phat trién cda IDC

(Chinh thic giao dich trén
san HNX véi 192,000,000
¢f phiu, véi m3 CK 1DC.

Nam 2019

Téing Céng ty IDICO - CTCP {agi
tét 12 “IDICO") tién than 13 Tang
Céing ty BAu tu phét trién 8 thi
va khu cdng nghiép Vigt Nam
dugc thanh 18p, truc thudc B
¥y dung.

Nam 2000

Nam 2018

IDICO chinh thitc cd phén hod,
adi t&n thanh Tdng cdng ty
IDICO - CTCP ngdy 10/05/2018.
Nang vdn diéu 12 1&n 3,000
nghin t§ ddng.
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Nguén: IDC, TPS Research, *Ngay 25/03/2024
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Cac du an KCN d3 hoan thanh thu hat dau tu

KCN M§ Xuan B1

o V/j tri: Thj x3 Pht M¥ - tinh Ba Ria Viing Tau

e Quymé: 227.1 ha

o Ty lé13p day: 100%

o Nganh nghé thu hit dau tu: Vat liéu xay dung; ché bién ndng, 1am; ché tao, stra chita va
13p rap co khi; 13p rap dién tu, dién lanh.

o Loi thé: Cach trung tdm TP. Viling Tau 45km, cach cao tdc TP.HCM - Long Thanh - Dau
Giay 10km, cach cang bién Qudc t& CM-TV 10km, cach san bay Qudc t& Long Thanh
20km.

KCN My Xuan A

N DO QUY HOACH TONG MAT BANG SU DUNG DAT

o V/j tri: Thj X& Phd MY, tinh Ba Ria - Viing Tau

e Quy mé: 302.4 ha

o Ty léI3p diy: 100%

« Nganh nghé thu hdt dau tu: Chi yéu la cac nganh san xudt va ché tao co khi chinh xac,
san xuat va slra chifa xe may, thiét bi, dién t0, dét may.

o Loi thé&: Thu hat nhiéu du &n 16n nhu Heineken (Ha Lan), Viglacera (Viét Nam), Gm st
Bach M3 (Malaysia)... Vi tri dia Iy thuan lgi, cch trung tam TP. Viing Tau 45km, nam lién
k& hai du an 16n trong khu vyc 13 Cang bién CM-TV va Cang hang khdng Qudc t& Long
Thanh, hé thdng cang M§ Xuan ndm ngay sau KCN thuan tién cho viéc chung chuyén
hang hoa bang dudng thuy d&n cang CM-TV.

KCN Nhon Trach |

KCN Kim Hoa

Vi tri: Thi x3 Phuc Yén - tinh Vinh Phic

Quy mé: 50 ha

Ty Ié 13p day: 100%

Nganh nghé thu hit dau tu: Chl yéu 1a cac nganh co khi ché tao, dién ti, san xudt va
stra chifa xe may, thiét bi.

Loi thé&: Honda va Toyota |a khach thué chinh, vi tri dia Iy thuan lgi ndm trong viing
kinh t& trong diém phia Bic, gidp ranh TP. Ha Nai, cach san bay Qudc t& Noi Bai chi
8km, cach nut giao tuyén cao téc Ha Noi — Lao Cai 10km.

KCN Nhon Trach |

Vi tri: Thi x& Hiép Phudc, tinh Déng Nai

Quy md: 381.9 ha

Ty |é 13p day: 100%

Nganh nghé thu hit dau tu: D&t, may méc, dién td, thuc phém, co khi, vat liéu xay
dung, cac dich vy cho thué kho bai, van chuyén container...

Loi th&: N3m & trung tdm clia viing kinh t& trong diém phia Nam, thuan lgi cho viéc d&
cung cap hang héa cho 3 khu vuc tiéu thu 16n cla ca nudc. Cach cang Go Dau 15km,
cang Phi My 22km va san bay Quéc t& Long Thanh 15km. Cach cao téc Long Thanh -
DAu D3y 5km.

Vi tri: Thi xa Long Tan, tinh Déng Nai

Quy md: 309.4 ha

Ty 1& 13p day: 100%

Nganh nghé thu hit dau tu: D&t, may mac, dién td, thuc pham, co khi, vat liéu xay
dung, dugc pham, my pham, thiét bj y t&, ché bién g8, gdm, st, thuy tinh...

Loi th&: Thu hdt nhiéu dy &n tién tudi nhu Hyosung, Hyundai, Posco, D&t Texhong Viét
Nam... Ndm & trung tam c(ia viing kinh t& trong diém phia Nam, thuan loi v& giao théng
dudng bd, dudng thdy va dudng hang khdng, khu céng nghiép ndm cach TP. H& Chi
Minh 60km, TP. Bién Hoa 40km va TP. Viing Tau 60km. Thuan tién k&t néi véi cac
cang Phi My, cdng Go DAu va san bay Quéc t& Long Thanh.

Nguén: IDC, TPS Research t6ng hop
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Cac du an KCN dang thu hat dau tu déu sé hitu vi tri chién lugc

KCN Pha M§ 2

Vij tri: Thi xa Phd M - tinh Ba Ria Viing Tau

Quy mo: 620.6 ha

*Ty 1 13p day: 90%

Nganh nghé thu hit dau tu: KCN da nganh bao gém: nganh céng nghiép ning c6 sir
dung céng nghé cao, hién dai nhu luyén kim, hod dau, san xuat vat liéu xay dung...

Loi thé: K&t ndi giao théng thuan lgi, cach QL51 khodng 1.5km, céch Cao téc Long Thanh
- Dau Gidy khodng 30km, cach TP.HCM va san bay Tan Son Nhat 70km, céch san bay
Long Thanh 35km, cach cym cang CMTV chi Tkm. Thu hit nhiéu dy an 16n nhu POSCO
Viét Nam, Hyosung...

Gia cho thué: 120 - 127 USD/m2/term

KCN C4u Nghin

LR LLE

KCN Pha My 2 mé réng

Vij tri: Thi x3 Pht M¥ - tinh Ba Rja Viing Tau

Quy md: 398.1 ha

*Ty 18 15p ddy: 62%

Nganh nghé thu hit dau tu: KCN da nganh bao gém: nganh céng nghiép ning cé sir
dung c6ng nghé cao, hién dai nhu luyén kim, hoa dau, san xuat vat liéu xay dung...

Loi th& N&m trong khu vuc nhidu cang bién I6n da di vao hoat ddng, tiép nhan nhiéu
tau c6 trong tai I6n nhu Cang Phi My, Cang Quéc té SPSPA, Cang Qudc TE Sai Gon Viét
Nam (SITV), Cang Quéc t& Cai Mép (CMIT). Ngoai ra trong KCN con c6 hé thdng cang noi
dia c6 thé tiép nhan xa lan dé&n 1,000 tan.

Gia cho thué: 120 - 127 USD/m2/term

KCN Qué Vg Il

Vij tri: X& An Bai, tinh Théi Binh

Quy mé: 1839 ha

*Ty 18 13p ddy: 25%

Nganh nghé thu hdt dau tu: Chi yéu 1a cac nganh co khi ché tao thiét bj phu tung, dién
tr cdng ngh@ thdng tin, vat lidu xay dung cao cap, ché bién ndng san thyc pham.

Loi thé&: Gidp ranh véi TP. Hai Phong, ndm canh Quéac 16 10, thuan loi trong viéc tiép can
véi hé thdng giao thong, k&t ndi t6i khu vyc Cang bién Hai Phong, Cang hang khong
Qudc t& Cat Bi, d& dang cho viéc van chuyén, xuat nhap hang hod nguyén vat lidu.

Gid cho thué: ~77 USD/m2/term

KCN Huu Thanh

T e

g cuanc.

Vi tri: X& Ngoc X3, tinh Bc Ninh

Quy md: 269.5 ha

*Ty 18 15p day: 66%

Nganh nghé thu hiit dau tu: Cac nganh nghé chi y&u gém san xuat, I3p rap dién t; San
xuat, I3p rap phu tung 6 t6, xe mdy; San xuat vat liéu xay dung; San xuat ndng-lam-
thlly san; Co khi ché tao, may méc thiét bj, st thép.

Loi th&: N&m trong tam gidc kinh t& trong diém phia Bic Ha Noi — Hai Phong — Quang
Ninh, cé kha nang k&t néi giao théng dé dang t6i cac khu vuc kinh t& 16n va cac tuyén
dudng quan trong nhu céch Quac 16 1A 15km, cach trung tdm TP. Bac Ninh 18km, céch
clra khau Hiru Nghj Viét Nam — Trung Qudc 137km, cach san bay Quéc t& Nai Bai 52km,
céch khu vyc C3ng bién Hai Phong 75km, cach it giao QL18 mé rong 2.5km, cach kho
ngoai quan 6km.

Gia cho thué: ~114 USD/m2/term

Vij tri: X3 Hyu Thanh, tinh Long An

Quy md: 524.1 ha

*Ty I8 13p day: 35%

Nganh nghd thu hat dau tu: D&t, may méc, dién t, thuc pham, co khi, vat liéu xay dung,
dugc pham, m§ pham, thiét bj y t&, ché bign g8, gém, s, thuy tinh...

Loi th& N3m trong khu vuc kinh t& trong diém phia Nam, tiép gidp véi TP.HCM — thi
truong nang ddng, tiéu thu 16n nhat ca nudc, cach Cang Cat Lai (TP.HCM) va Cang Quéc
t& Long An 50-55km, cach San bay Quéc t& Tan Son Nhat 35km, ndm gan céc truc
dudng giao théng chinh nhu Cao tdc TP.HCM — Trung Luong — Can Tho, QL1A, Tinh 18
10, Vanh dai 3, 4. Luc lugng lao d6ng ddi dao, d& dang tuyén dung nho ndm gan cac khu
vyc dan cu dong dac.

Gia cho thué: ~148 USD/m2/term.

F

*Tinh dén Q1/2024
Nguén: IDC, TPS Research t6ng hop
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Vv TPS TONG CONG TY IDICO — CTCP (IDC — HNX)

TIEN PHONG SECURITIES 15.07.2024

Chi s6 tai chinh pvt: Ty UND
Bang K&t qua kinh doanh 2025F
Doanh thu thuan 7,485 7,237 8,625 9,694
Gid von hang ban 4,426 4814 5,309 6,308
Loi nhuan gop 3,060 2,423 3,316 3,387
Ty sudt loi nhuén gép 40.9% 33.5% 38.4% 34.9%
Loi nhuan hoat ddng tai chinh 42) 33 (96) (45)
Chi phi ban hang va QLDN 334 362 460 511
Loi nhuan thuan tU HDKD 2,561 2,095 2,760 2,830
Loi nhuan khac 57 (38) 12 8
Loi nhudn trudc thué 2,618 2,057 2,772 2,839
Loi nhuan sau thué@ 2,055 1,656 2,232 2,285
LNST cla ¢ déng Cong ty me 1,768 1,394 1,865 1,909
Bang Can doi ké toan 2022 2023 2024F 2025F
Tai san ngan han 4,168 6,018 6,471 7,882
Tién va tuong duong tién 1,087 1,334 1,528 2,719
Pau tu tai chinh ngan han 1,043 910 1,365 1,591
Cac khodn phai thu ngan han 878 2,401 2,158 1,883
Hang tdn kho 1,095 1,299 1,320 1,568
Tai san ngan han khac 66 74 101 121
Tai san dai han 12,846 11,703 11,002 11,778
Phai thu dai han 1,315 46 55 62
Tai san ¢ dinh 8,581 3,221 2,997 2,730
Pau tu tai chinh dai han 240 158 158 158
Tai san d& dang dai han 2,049 1,323 1,389 2,639
Tai san dai han khac 661 978 1,118 1,223
TONG CONG TAI SAN 17,013 17,720 17,473 19,661
No phai tra 10,885 11,516 10,396 11,711
No ngan han 2,322 3,986 3,527 3,341
No dai han 8,564 7,529 6,869 8,370
Vén chd sé hiru 6,128 6,205 7,077 7,949
Vén diéu I8 3,300 3,300 3,300 3,300
TONG NGUON VON 17,013 17,720 17,473 19,661
Bang Luu chuyén tién té
Luu chuyén tién thudn tir HD Kinh doanh 2,065 2,735 1,679 903
Luu chuyén tién thuan tir HD PAu tu (423) (1.111) (277) (531)
Luu chuyén tién thuan tir HD Tai chinh (1,050) (1,378) (1,208) 819
Luu chuyén tién thuan trong ky 592 246 194 1,191
Tién & tuong duong tién dau ky 495 1,087 1,333 1,528
Tién & tuong duong tién cudi ky 1,087 1,333 1,528 2,719




TPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt ¢6 phigu nao. TPS va cac cong ty con; cting nhu gidm déc, nhan vién cla TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13 thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.

Analyst Head of Research

L& Qudc bat Ng6 Thj Lé Thanh

028 7301 3839 (Ext 838) 028 7301 3839 (Ext 121)
datlg@tpbs.com.vn thanhnt@tpbs.com.vn
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