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TIEN PHONG SECURITIES

Khuyén nghi

Gia muc tiéu (VND)

Loi nhudn ky vong 8.9%
Gia ngay 29/07/2024 58,500

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 63,800
Gia thap nhat 52 tuan (VND/CP) 38,600
Vén héa (Ty VND) 19,635
SLCP luu hanh (triéu CP) 330
KLGD BQ 3 thang (triéu CP) 19
Freefloat 60.0%
Vén diéu 18 (ty VND) 3,299.9
Ty |€ sé& hitu nudc ngoai (%) 23.99
Gidi han room nuéc ngoai (%) 49.0%

Dién bién gia
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Théng tin co ban vé cong ty

Téng Cong ty IDICO tién than 1a tdng Cong ty Dau
tu phat trién D6 thj va Khu cdng nghiép Viét Nam
duogc thanh I3p ndm 2000. Cac [inh vyc kinh doanh
clia doanh nghiép bao gdém dau tu xay dung, kinh
doanh phat trién ha tang ki thuat dé thi, khu cdng
nghiép, khu kinh t&, khu dan cu; dau tu xay dung,
kinh doanh cac du an dién Iuc, giao thong, thay lgi,
cap nudc, cau cang; thi cong, 13p ddt may méc, thiét
bj, k&t cau kim loai; kinh doanh xuat nhap khau vat
tu, thiét bi, vat liéu xay dung va cdng nghé xay
dung.

Bdao cao phan tich cong ty

TONG CONG TY IDICO — CTCP (HNX — IDC)

29.07.2024

IDC vira cong bd KQKD Q2.2024 ngay 29/07/2024, sau day 1a nhiing ghi nhan cda ching t6i:

- Doanh thu Q2.2024 dat 2,149 ty dong, IUi -11% YoY; loi nhudn gdp dat 810 ty dong, gidm -
9% YoY; LNST dat 432 ty dong, giam -19% YoY. K&t qua nay chi yéu do lugng ban giao dat KCN
cho khach hang thap hon cung ky.

- M3ng KCN |13 mang duy nhat ghi nhan tang trudng am trong Q2.2024, véi 1,046 ty dong doanh
thu (-31% YoY, luy k& 6T2024 dat 62% du bao cta chang tdi), ch( y&u dén tir viéc ban giao
dat tai cac KCN Qué Vd 2 (38%), Huu Thanh (25%), Cau Nghin (26%), Phi Mi 2 mé rong (5%). Bién
loi nhuan Q2 cla mang nay du thap hon quy trudc ~4 ppt nhung van cao hon déng k& so véi cling
ky (60% so véi 51%).

- V6i mang nang lugng, doanh thu tir tram bién ap (chiém 92%) duy tri tdc d6 tang trudng t6t
trong Q2, +18% YoY nho cac khach hang trong KCN van duy tri hoat dong san xuat tich cuc, gitp
nhu c4u tiéu thu dién phyc hdi. Nhém thay dién (chiém 8%) tiép tuc chiu anh huéng tir diéu khién
thdy van khdng tdt trong Q2, nhung da cai thién tdt hon so véi Q1.2024. Doanh thu -29% YoY,
so véi muc -49% YoY clia Q1.2024. Ching t6i van danh gia tich cuc vao kha nang phuc héi cla
mang nay trong 2H2024 nho hoat déng san xuat dugc duy tri, KCN Hyu Thanh cé thém khach
hang mai va diéu khién thdy van tdt hon trong Q3 va Q4 nho hién tugng La Nina.

- Mang BOT ting trudng 6n dinh trong Q2, doanh thu +5% YoY.

- Sau 6T2024, C6ng ty ghi nhan doanh thu 4,616 ty dong, +36% YoY; LNST dat 1,381 ty dong,
+65% YoY, phu hop so véi du bdo cdia ching t6i trong bdo cdo phat hanh gan nhat. Vai két qua
nay, cdng ty 1an lugt hoan thanh 55% va 69% ké hoach doanh thu va Loi nhuén dit ra trong DPHCD
2024, ddng thoi tuong duong 54% va 63% doanh thu va Loi nhudn du phéng cua ching téi.

Quan diém dau tu: Ching tdi ky vong LNST 2024 clia cong ty s& dat mic ting truéng manh
+53% YoY, dat 2,232 ty dong, dua trén cac yéu té:

- Dién tich dat KCN ban giao ting manh nhé dién tich backlog chua ghi nhan 16n. Ching
tdi udc tinh tdng dién tich cho thué = 154 ha, dién tich dat ban giao uéc dat 114 ha
trong 2024, +61% YoY, trong dé dién tich ban giao tir backlog chiém 81%.

- BDS dan cu, Ching tdi ky vong doanh thu tang +430% YoY, nho hoan tat ban giao 2.2 ha
da ky két tai dy an KDC Trung tdm mé réng Phudng 6 cho AEON Viét Nam.

- Mang san xuat va truyén tai dién. San luong du kién ting +7.7% YoY, dat 2,044 triéu
kWh; Doanh thu udc dat 3,337 ty VND, +14.1% YoY dua trén (1) San lugng truyén tai dién
phuc hdi +10.2% YoY nho hoat ddng san xudt 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 tugng €l Nino suy
yéu 2H2024. Ching t6i udc tinh bién lgi nhuan gép clia mang nay duy tri & mdc 12%.

Dinh gia: Chung t6i duy tri khuy&n nghi NAM GIU so v6i béo cdo gan nhat véi muc gid muc tiéu
méi 13 63,700 dong/cp, upside +8.9% so vdi gia dong clra ngay 29/07/2024.

Rui ro dau tu: (1) Téc dd ban giao ghi nhan doanh thu chdm hon ky vong (2) La Nina dién ra y&u
khién san luong cla cac nha may thay dién thap hon duy kién (3) Tién do hoan thién phap ly cda cac
du dn cham hon ky vong (4) Luat Dat dai stra déi cé hiéu lyc ¢ thé khién chi phi dén bu GPMB cao
hon udc tinh cda ching toi.


https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-phan-tich-cong-ty?id=1577

Bdo cdo phan tich cong ty

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

TIEN PHONG SECURITIES 29.07.2024

Tém tat KQKD Q2 & 6T2024 cua IDC

Pvt: Ty VND Q2.2023 Q2.2024 6T2023 6T2024 %YoY % so Voi
du phdng cta TPS
Doanh thu thuan 2,408 2,149 -11% 3,554 4,616 30% 54% 55%
- Khu c6ng nghiép 1,521 1,046 -31% 1,728 2,354 36% 62%
- Dién 698 780 12% 1,340 1,468 10% 44%
- Tram bién 4p 608 717 18% 1,134 1,340 18% 48%
- Thuy dién 93 66 -29% 213 135 -37% 25%
- BDS thuong mai 25 88 260% 55 369 575% 68%
- Thu phi BOT 111 116 5% 216 226 5% 50%
Loi nhuan gop 892 810 -9% 1,196 1,908 60% 58%
Bién loi nhuan gop 37% 38% +1 ppt 34% 41% +7 ppt
Chi phi tai chinh 51 35 -31% 105 70 -33% 30%
Chi phi SGRA 95 91 -4% 162 184 13% 40%
Loi nhuan tir HDKD 824 724 -12% 1,033 1,726 67%
L3i/16 tir hoat ddng khéac 3 13 308% 8 11 40% 90%
Loi nhuan trudc thué 827 737 -11% 1,040 1,737 67% 63% 69%
Loi nhuan sau thué 663 584 -12% 838 1,381 65% 62%
Loi nhuan CD.Cty me 534 432 -19% 681 1,128 65% 60%
BLNR 28% 27% -1 ppt 24% 30% +6 ppt

Nguén: IDC, TPS Research



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.
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