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ﬁ)ﬁ VPBank Securities BAO CAO DOANH NGHIEP
TONG CONG TY IDICO (HNX: IDC)

Nganh Bét déng sdn Khu céng nghiép THONG TIN GIAO DICH
. KLGD TB 52 tudn 2,250,674
XEP HANG o
Gid dong clia 18/09/2024 VND58,400 SLCP Iuu hanh {tr cp) 3200
M U A Gld myc 11éu 12 thdng VND65,600  miar) 46 52 tudn (VND) 63,800/39,670
vs Consensus 5.6% Vé&n héa doanh nghiép (ty déng) 19,271
Lgi nhuén ki vong 15.8% Free float 24%
Chuyén vién phan tich Ty & s& htru NDTNN hién tqi 21.8%
Lé Anh Son sonla@vplbanks.com.vn
Beta 1.3
TIEP TUC TIEN BUOC Di&n bién gia 1thdng 3 thdng 12 thdng
Ching t8i tin rding KQKD ndm 2024 cua IDC sé& ghi IDC -41% -61%  357%
nh(:jn budc tdng tru’6ng dé:)t phd 34.9% svck ti miic nén VNINDEX 1.0% “11% L.4L%

thdp clia ndm 2023, téi tir:

+ Mdng BPS KCN: Backlog bén viing hd trg trién vong 12‘888 70,000
tich cuc. Trong 6724, céng ty d& ghi nhdn két quad 8,000 60,000
tuong déi tich cuc vdéi 65ha dét KCN dugc ban gico 7,000 50,000
cho KH. Chung téi tin réing IDC van s& hodn thanh du :ggg 40,000
phdéng vé ban gico ddat KCN trong ndm 2024 nhd 4,000 30,000
nén tdng backlog bén ving, udc tinh con khodng 3,000 20,000
104-110ha tinh t&i hét Q2/24. Chung téi tin rdng hoat 2{888 ‘ ‘ 10,000
déng md bdn cua 2 du dn mdsi — KCN Tén Phudc 1 o HH H‘ H HH‘ 11TRws
(Tién Giang) va KCN My Xudn Bl md rong (BR-VT) sé S “g’ g § & f § § i f § j
ddm bdo cho hoat déong ban giao nédm 2025. T

. K| GD ('000, trdi) Gid déng cla (VND, phdi)

+ Ndéng lugng: Tiép tuc tdng trudng n dinh. Chung toi
ki vong phdn phéi dién cho KCN Huu Thanh sé& ngdy
cdng gia téng, hd trg cho sdn lugng dién phdan phdi
trong giai doan 2024-30 dat tdng trudng kép 3.4%. (Bvi: ty VND) 2023A 2024F 2025F

- BDS nha &: Cdi thién déu ddn sau ndm 2024 but

phd. Chung tai du phong doanh thu BDS nha & nam  Deanhthu 7,237 8,568 9,586
2024 sé bat tadng manh 332.1% svck 1én 445 ty dong LN gop 2423 3122 3,507

nhd ban gico phdn ddt thuong mai con lai cho
AEON. Tuy nhién va&i nhing kho khdan thj trusng BBS LN rong 1,394 1,881 2,097

nha & dang phdi d8i mat, sé kho cé thé chung kién
su bt phd trong ndim 2025, Bién LN gop 33.5% 36.4% 36.6%
Pinh gia Bién LN rong 19.3% 21.9% 21.9%
Khuyé&n nghi MUA v&i gid muc tiéu 65,600VND/cp, muc P/E (x) 126 113 107

gid ma chung téi cho rédng hdp dén vai ddu tu trung va
P/B (x) 3.5 29 25

dai han tdi ti (1) hiéu sudt sinh I6i cao nhét nganh (ROE,
tang truéng LN ndm 2024), (2) gid muc tiéu clia chung ROE 26.9% 321% 30.5%
téi tuong Ung vai P/B forward ndm 2024/25 1an luct
2.9x/2.5x, thdp hon trung binh 3 n&dm gdan nhdt va (3) ty
sudt c6 tuc tién mat 8n dinh (3.4%) bdt chdp tiém nang
tdng gid han ché.

ROA 9.5% 12.3% 13.3%

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chung téi khuyén
nghi nhd dau tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TONG QUAN DOANH NGHIEP
Téng coéng ty IDICO (IDC) - CTCP dugc thanh Iap

Ca cdu cd déng ndm 2000, Ia doanh nghiép nha nudc thudéc B& Xday
dung. Sau khi B6 Xdy dung thodi todn bd vén Nha
= CTCP Tap dodin nudc tai IDC tu ndm 2020, héi déng qudn tri dé tdi co
556 cdu céng ty va cdc cbng ty con, tdp trung vdao 4
mdng cot 16i 1a: BBS KCN, BDS thuong mai & ddan cu,
= Cdc cong ty, cd ndng luong va KCN dich vu (kho bdi, nha xudng xdy
nhén lién qUOnVéi Sén BOT VV)
6ng Bang Chinh ! o
520% Trung (CEQ) IDC d& vuon Ién tré thanh mét trong nhiing doanh

Nhas géut tu nude nghiép phdat trién BDS KCN I6n nhdt cd nudc vai quy

o ddt hién hiiu hon 3903ha va&i 12 du dn trdi dai trén
khdp cd nudce. IDC Ia mét trong s6 it chd ddu tu KCN &

Khac Viét Nam ducc phép phdan phdi dién truc tiép cho
khach thué tai KCN Nhon Trach va KCN Huu Thanh.

CAC MANG KINH DOANH COT LOI
|

BDS Khu céng nghiép BDS Nha &

"t,’ e 3,903ha dat KCN « 8du d’n hién hiu
\'0‘/ hién htu * 12 du dn trong
N7 - 1800-2,000ha tuong lai

ddt KCN trong

tuong lai

Doanh thu, LN rong

8,000 350.0%
7,000 300.0%
5.000 200.0% = BDS KCN
150.0% .
4,000 ® Dién
100.0%
5000 50.0% ot
2,000 0.0% BBS nha &
1000 21.2% 5
. -50.0% Xay dung
- -100.0% a Khdc

2019 2020 2021 2022 2023

mmmm Doonh thu (ty VND, tr¢i) s LN rong (ty VND, trdi)

==@== T3ng trudng LN rong (phdi)
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Danh muc du an BDS KCN tinh téi hét Q2/24

TONG CONG TY IDICO
HNX: IDC

Téng dién

Du dn Vi tri tich (ha) (ha) Ti’ lé Ia'i d&i con lai (ha) thué) Tién do

Dién tich
cho thué

Dién tich

Gia cho
thué
(USD/m2/
thaoi han

rén

Nhon Trach 1 Déng Nai 382 284 100% -
Nhon Trach V Déng Nai 309 229 100% -
M§ Xudén B1 BR-VT 227 160 100% -
My Xudn A BR-VT 302 229 100% -
Kim Hoa Vinh Phuc 106 46 100% -
Phu My 2 BR-VT 621 443 86% 62.9 124
Phu My 2 mé rong BR-VT 398 273 65% 95.5 126
QuE V6 2 Bdc Ninh 270 177 7% 50.7 150
Cdu Nghin Thdi Binh 184 103 28% 73.6 81
Huu Thanh Long An 524 395 36% 2541 161
Té&n Phudc 1 Tién Giang 470 363 0% 362.8 N/A
My XuanBImS — go vt 10 ~70 0% ~70 N/A

Ba dugc phé duyét

mién Nam

; i s Quy hoach 1/2000,
Vinh Quang Hdi Phong 350 ché phé duyét quy
hoach 1/500
. s o s Dang lép hé so quy
6 KCN: 2 mién Bac, Tmién Trung, 3 ~1500 hoach 1/2000 va xin

chu truong ddau tu.

Danh muc du an BDS nha &, thuong mai tinh t&i hét Q2/24

Du an
Du an nha & xd héi va nha céng nhan

Du dn nha 3 cong nhéan tai KEN Nhon
Trach (1)

Dy dn nha & cong nhén tai KEN Nhon
Trach (2)

Du dn khu dén cu va nhda & cong nhdin
KCN Huyu Thanh

Du dn tdi dinh cu Nhon Trach 1va
chung cu Hiép Phudc

Du dn nha & xd héi Vinh Clu
Du dan thuong mai khdac
Khu chung cu trén Quéc 16 1K Hoa An

Dy dn An Hoa
IDICO-INCO 10 tru s& chinh

Du dn Khu dé thi Bdc Chau Giang

QuYy dat ma réng tai trung tém —
Long An

20/09/2024

Ty lé sé hitu Dién tich
Vi tri cta IDC (m2)
Déng Nai 100.0% 100,284
Déng Nai 100.0% 100,000
Long An 51.0% 470,939
Déng Nai 66.9% 48,676
Ddng Nai 100.0% 600,840
Ddng Nai 66.9% 70,350
Déng Nai 100.0% 38,886
Can Tho 97.8% 4,627
Ha Nam 51.0% 56,527
Long An 51.0% 30,500

Nguén: IDC, VPBankS Research

Tién do

Hodn thanh diéu chinh va duge S& Xday
dung chdp thudn quy hoach xdy dung 2
khdi nha cao 9 tang.

Da nhén déu tu Gidi ngdn ban giao ddt.
Dad hodn thanh Quyét dinh & Gig dat
dinh ky cho Giai doan 1(33,44ha).

Hodn thién phuong dn kién tric phu
hop; Nop hd so xin diéu chinh Gidy
chuing nhdn ddu tu

Ddu thdu dé tré thanh nha ddu tu.

Lam viée véi UBND tinh vé nghia vy tai
chinh cda du dn

Diéu chinh quy hoach xdy dung

Dang cha gidy phép xdy dung

Sdp hoan thién xdy dung va sdn sang
bdn

Dd badn giao 1,7ha cho Aeon. Phdn con
lgi ~7,000m2 dang dugc chuyén déi
thanh dat thuong mai

VPBankS Research | 3
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Tém tdt KQKD Q2/24 va 6T24: Theo sat ki vong clia chiing toi

(ty déng) : Q2/24 Q2/23 % svek ! 6T24 6T23 % svck
Doanh thu i 2149 2408 -10.8% 4616 3,554 29.9%
_BDSKhucéng nghiep ! 819 1,328 383%! 2127 1,535 38.6%
_Néing luong I 780 698 1.8% : 1,468 1,340 9.6%
_BOT , 16 m 4.9%! 226 216 4.6%
_BDS nha & ' 88 25 259.5% ' 369 55 575.2%
_Khdic ; 345 247 39.7%! 425 409 3.9%
LN gop 810 892 -9.2% 1,908 1196 59.6%
Chi phi BHSQLDN i 91 95 ~4.3%! 184 162 13.4%
Thu nhdp tai chinh rong i 4 26 -83.2% i 0 (2) N/A
LNTT : 737 827 -10.8% : 1737 1,040 66.9%
LNST ! 584 663 Mo%! 1381 838 64.8%
LN rong ' 432 534 -19.0% ' 1,128 681 65.5%
Bién LN gop ; 377%  371% 06diém%!  413%  336% 77diém %
Bién LN rong 201%  222% -2.0diém / 24.4% 19.2% 5.3 diém %

« IDC ghi nhan doanh thu Q2/24 dat 2,149 ty déng, giam % hodn thanh du phdéng
10.8% svck, chu yéu do doanh thu BDBS KCN gidm 38.3%.
Chung t6i udc tinh trong Q2/24, IDC da ban giao khodng 31
dat KCN, thap hon so vai két qud cung ki nédm 2023.

* Mdc du vay, doanh thu Iy k& 6T24 ghi nhdn tang 299% svck
lén 4,616 ty d6ng, v&i xu hudng tang trudng duoc thé hién &
tat cd cdc mdng kinh doanh: BDS KCN (+38.6% svck), BDS
nhda & (+6.x 1an svck), Nang luong (+9.6% svck), nha (1) BDS
KCN ghi nhan bdn giao 65ha trong 6124, nhd cde hop déng
ghi nhé déa ki tu ndm 2023, (2) ban giao mét phan dat
thuong mai cho AEON trong 6T24.

« LN gop 6T24 tang 596% svck dat 1,908 ty dong trong khi bién
LN gop gia tang thém 7.7 diém % t&i tu (1) gid cho thué KCN
t&t hon ki vong, (2) déng gop I6n hon ti mdang BDS nha &,
v&i bién LN gdp cao hon cdc mdng kinh doanh khdc (>50%).

* Tu do, LN rong 6724 bat tdng manh 65.5% svck dat 1,128 ty
dong, hodn thanh 599% du phéng cd ndm cda chung toi.

Doanh thu

20/09/2024 Ngudn: KBC, VPBankS Research VPBankS Research | 4
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TONG CONG TY IDICO

HNX: IDC
Trién vong 2024-25: Tiép tuc tién buéc
Chung t6i duy tri du phong tich cuc cho 2024-25
. .
(ty déng) 2024F % svek ! 2025F % svek
Doanh thu i 8,568 18.4%! 9,586 1.9%
_BBS Khu céng nghiép i 3,959 20.0% i 4,275 8.0%
_Naing luong ' 3,135 7.2%! 3,745 19.5%
_BOT : 464 5.5% : 488 5.0%
_BDS nha & 445 3321%! 490 10.0%
_Khdic : 565 19.5% : 589 4.3%
LN gép | 3,122 28.8%! 3,507 12.3%
Chi phi BHSQLDN ' 341 ~6.0% ' 367 7.6%
Thu nhép tdi chinh rong E (51) N/Ai (53) 3.8%
LNTT 2,763 34.3%! 3114 12.7%
LNST : 2,210 58.6% : 2,491 12.7%
LN rong ! 1,881 36.9%! 2,097 1.5%
Bién LN gép ' 36.4% 3.0 diém % ' 366%  0.2diém %
Bién LN rong E 21.9% 2.7 diém % E 21.9%  0.0diém %

Doanh thu (ty déng)
8,568

Q,OOO ! 8,466
8,000 1231 ! %
7,000 ! /
6,000 : /
5,000 i /
4,000 ! /
3,000 : /
2,000 ! /
1,000 | /
. ! 2
2023 2024 dy phong i 2024 ké hoach
- 2 ~ 1
LN réng (ty déng) !
2,763 |
3,000 ;
| 2,502
2,500 2,057 |
1
2,000
1500 E
1
1,000 :
1
500 |
|
— 1
1
2023 2024 dy phéng |, 2024 k& hoaich |

20/09/2024

Ngudn: VPBankS Research
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Mdc du IDC dat ké hoach tdng trudng cao cho

ndm 2024, tuy nhién ching téi cho réng IDC hodn

todn cé thé vuot ké hoach da dat ra véi da téng

trudng dn tuong, tU muc nén thdp cla ndm 2023,

tdi tu:

« BDS KCN: béng luc tang trudng chinh cho KQKD
2024-25 t6i tu BDBS KCN véi doanh thu tdng lan
luct 20%/8% svck nhd su déng gdp cla cd cde
du dn hién hiu cng nhu du dn tuong lai.

« Nang luong: ti€p da tang trudng 6n dinh nha (1)
su gia tdng déong goép cua nhd mdy thuy dién
P&k Mi 3, (2) gia tang san luong dién phan phdi
cho KCN Huu Thanh.

* BDS nha &: tadng trudng but phd nhd ban giao
phan con lai cho AEON.

Tom lai, ching tdi ti€p tuc duy tri du phong véi

trién vong tich cuc LN réong 2024-25 ghi nhdn téing

trudng lan luct 34.9%/11.5% svck.

VPBankS Research | 5
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BDS KCN: Backlog bén vitng hé trg trién vong tich cuc

IDC déa hoan thanh 50.4% du phéng ddt

L R A . Xu hudng tdng gid thué dugc thé
KCN ban giao cua chung toéi

hién & hdu hét cdc du dn

140
3 129 180 161 40.0%
o0 7 160 150 35.0%
140 124 126 30.0%
100 Ki vong ban 120 A 2671% 25.0%
giao trong 100 &1 .0%
nira cudi 20.0%
0 5 2024 80
________________ &0 15.0%
60 40 A 8.8%100%
Q2/24: 31ha 20 A 52% 5.0%
O . 0 A 00% A 00% 0.0%
QuEVS2 PhuMy2 PhaMy 2 CéuNghinHuu Thanh
20 Q1/24: 34ha mé rong
; _ o R
Gid thué Q2/24 (USD/m2/thdi han thué, trdi)
H24 FY24F

A % sv déu nam (phai)

« Theo IDC, trong 6124, cdng ty dd ghi nhdn két qud tuong déi tich cuc véi 65ha dat KCN dugc
ban giao cho KH (hodn thanh 50.4% du phong cd ndm clia chdng téi), trong do 46ha téi tir hop
déng ndm 2023 va 19ha téi ti hop déng trong 6T24.

+ Chung téi quan sat thdy rdng hoat déng bdan hang trong nira ddu nédm 2024 tuong déi han
ché khi chi ghi nhé@n 43.3ha dugc ki MOU mdi, thdp hon nhiéu ké hoach bdan hang cd nédm ctia
IDC (145ha), tai tu (1) thi€u hut nhing 16 dat dién tich Ion (30ha) con hién hitu tai KCN Pha My 2
va KCN Phu My 2 mé réng, dan téi cde MOU duoc ki mai cht yéu co quy mé nhd, (2) tdm ly than
trong clia cdc nha ddu tu nudc ngodi trong boéi cdnh gid cho thué tdng manh.

» Mdc du MOU ki méi han ché trong 6T24, ching téi tin rdng IDC van sé& hoan thanh du phéng vé
ban giao ddt KCN trong ndm 2024 nhé nén tdng backlog bén viing, usc tinh con khodng 104-
110ha tinh t&i hét Q2/24 (trong dé 80-86ha la tU hop dong/MOU ndm 2023 va 24ha tu hop
déng/MOU trong 6T24).

Hoat déng cho thué déit KCN (ha) MOU ki mdi trong 6T24 tuong déi han
180.0 ché (ha)
160.0
I 160
140.0 -~ Huu Thanh 2o
120.0
100.0 counghin M2S 25,0
80.0 644 98.0
" MG 5 A L IKA
Phu M§ 2 ma rén
60.0 y >ng 25,0
99.0
200 517 433 ‘
: 337 ~
: Quévs, M s oo
2021 2022 2023 6T24 )
EMOU mHgp déng W 6T24 ké hoach 2024

20/09/2024 Nguén: IDC, VPBankS Research VPBankS Research | 6
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Chung tdi ki vong ban giao KCN tiép

TONG CONG TY IDICO

HNX: IDC

... giip cho KQKD mdng KCN dugc cdi

tuc dudc cdi thién trong 2024-25... thién
160 4,500 72.2% 4,275 80.0%
140 =2 4,000 70.0%
120 30 3,500 60.0%
100 45 o
2000 50.0%
40 0%
o0 14 2,500
60 40.0%
107 2,000
40 84 000
0 1,500
5 1,000 20.0%
2022 2023 2024F 2025F 500 10.0%
B PhU Mg 2 B Phu M§ 2 md réng - 0.0%
. ‘ 2022 2023 2024F 2025F
BQUE VS 2 Céu Nghin o o 025
Huu Thanh Tan Phudce 1 N Doaonh thu (ty déng, trai) LN gbp (ty déng, trdi)

B MY Xudn B1 md& rong

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

« TU nén tdng backlog viing chdc chua ghi nhén cudi Q2/24, ching téi duy tri du phéng dién

tich dat KCN ban giao trong ndm 2024 la 129ha (+20.6% svck) véi su déng gép cua tét cd cdc
du @n hién hitu, trong dé KCN Huu Thanh tiép tuc cé mic déng gop I6n nhdt nha vi thé thu hat
t6t von FDI, ddc biét la cdc nha ddu tu tu Trung Quéc.

Chung téi tin rdng hoat déng md bdn cla 2 du dn méi — KCN Tan Phuéc 1 (Tién Giang) va KCN
My Xuén B1 mé réng (BR-VT) sé dadm bdo cho hoat déng ban giao nédm 2025. Gan ddy, du dn
Tan Phudc 1va My Xudn BT ma rong déu 1an lugt nhdn dugc phé duyét chid truong ddu tu tu Thi
tudng Chinh Phu. Clng theo IDC, céng ty dd hodn thanh GPMB khodng 360ha tai KCN Tan
Phudc 1va sé thic ddy hoat dong bdn hang trong nlra cudi ndm 2024. Chung t6i ki vong KCN
Tan Phudc 1sé& dem lai nhiitng MOU |6n nhd vao (1) két ndi thudn tién véi cdc thi trusng cdp 1
(HCM, Binh Duong...) va (2) vi thé du dn trong diém cua Tién Giang. Tu do, chung tdi du phong
dién tich dat KCN ban giao ndm 2025 sé ti€p da tdng trudng 7.0% svck.

Vai dién tich dat ban giao cling nhu gid cho thué tang cao, chung téi dua ra du phong doanh thu
mdng BDS KCN ndm 2024-25 lan luct t&ng 20.0%,/8.0% svck trong khi bién LN gdp ducc ndi rong
lan luct 5.1/1.3 diém %.
KCN Tan Phuéc 1 sé cung cdp quy ddt chdt lugng trong béi cdnh nguén cung han ché

tai tinh Tién Giang

Téng dién tich  Dién tich cho thué

Du dn Nd&m thanh lap (ha) (ha) Ty lé |dp day
KCN hién hitu

MV Tho 1997 79.1 61.1 100.0%
Tan Huong 2006 197.3 148.5 100.0%
Long Giang 2007 540.0 383.3 82.4%
Dich vu déu khi Sodi Rap 201 285.3 174.4 13.1%
KCN tuong lai

Tan Phudc 1 2024 470.0 362.8 0.0%
Tan Phudc 2 N/A 450.0 227.4 0.0%

20/09/2024

Ngudn: IDC, Ban QL KCN Tién Giang, VPBankS Research
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Néng lugng: Ti€p tuc téng trudng 6n dinh

Sdn lugng dién khai thac (tr kWh)

300.0 2810
2562540
250.0 230.0
200.0
164.0
150.0
T4,
100.0 88.
50.0 28,
2020 2021 2022 2023

W DAk Mi3  mSrok Phu Riéng

61.764.2

H24

TONG CONG TY IDICO
HNX: IDC

Sdn lugng dién phan phéi (tr kWh)

= 1.%

- et
1,600 147 N
1,400 Le5
1,200
1,000

800

600

400

200

2021 2022 2023  2024F 2025F 2030F

B Phdén phdi cho KCN Nhon Trach B Phén phéi cho KCN Huu Thanh

+ Trong ndm 2023, IDC dé& van hanh tré lai nha mdy thay dién Bdk Mi 3 sau khodng thdi gian tam

ngung hoat déng gidp gia tdng sdn lugng dién khai thdc clng nhu cdi thién bién LN gdp cua

mdng dién tu 8.2% 1én 12.2%.

» Theo IDC, trong 6T24, mdang kinh doanh dién ti€p tuc ghi nhén tét véi sdn lugng phén phéi dat

737kWh, dat 47.5% du phéng cd ndm cua chiing toi.

+ Chung tdi ki vong phdan phéi dién cho KCN Huu Thanh s& ngdy cang gia tang, hd tro cho sdan

luong dién phén phdi trong giai doan 2024-30 dat tang trudng kép 3.4%. Tu do, ching tdi du

phéng doanh thu méang nédng lugng ndm 2024-25 téng lan luot 7.2%/19.5% svck.

BDS nha &: Cdi thién déu ddn sau ndm 2024 but pha

» Trong 6T24, IDC da& bdan giao khodng 1.45ha

dat thuong mai cho AEON theo hop dong dé ki
ndm 2023. Chung téi ki vong IDC sé& ghi nhdn
phan con lgi, uéc khodng 0.73ha trong nla
cudi ndm 2024 dé hoan tdt ghi nhdn doanh thu
ti AEON (udc khodng 437 ty déng). Tu do,
chung téi du phong doanh thu BBS nha & ndm
2024 ghi nhén tdng 332.1% svck dat 445 ty
dong.

Chung tdi cho rdng trong bdi cdnh thi trusng
BDS nha & van con nhiéu kho khan khién cho
cdc du dn NOXH, nha & x& hoi cta IDC sé kho
cd su dot phd vé tién doé trong ndm 2024 va sé

chi cdi thién dan trong ndm 2025

20/09/2024 Nguén: IDC, VPBankS Research VPBankS Research | 8
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Valuation

Phuong phdp dinh gia tung phdn SOTP

Phuong Gia trihgply

Du dn phdp (ty déng)
BDS KCN
- KCN Huu Thanh DCF 6,217
- KCN Phu M§ 2 mé& réng DCF 2,021
- KCN Phu My 2 DCF 2,345
- KCN Qué Vo 2 DCF Q09
- KCN Cdéu Nghin DCF 1,032
- KCN Tén Phudc 1 DCF 2,190
- KCN Vinh Quang DCF 1930
- KCN My Xuén Bl m&rong DCF L4O
BDS nha &, thuong mai DCF, BV 3,507
bién DCF 3,183
BOT DCF 663
Khdc BV 188
Téng 24,663
Cong:
Tién va tuong duong tién BV 1,010
Dau tu tai chinh ngdn han BV 1,266
Padu tu lién doanh, lién két BV 189
Tai sdn khac BV 103
Tra:
NG rong BV 3,053
LQIIICh c6 déng khdng kiem BY 1380
sodt
RNAV 22,768
Chiét khau 5%
SLCP luu hanh 329,999,929
Gid muc tiéu (VND/cp) 65,600

20/09/2024

6n: VPBankS Research

TONG CONG TY IDICO

HNX: IDC

Gia dinh cho WACC

Phdan bu rdi ro thi trudng 7.8%
L&i sudt phi rdi ro 2.8%
Beta 1.3
Chi phi st dung vén 12.9%
Chi phi st dung no 5.0%
Ty léno 33.2%
Ty lévén 66.8%
WACC 10.0%

Chung téi khuyén nghi MUA vai gid muc
tiéu 65,600VND/cp tSi tU phucng phdp
dinh gid tung phdan do IDC s& hlu nhiéu

mang kinh doanh khdc nhau:

V&i cdc du dn BDS KCN: Ap dung
phuong phdp chiét khdu dong tién
(DCF) cung gid dinh WAC la 10.0% vai
cdc du dn da va dang trién khai.

V6i cac du én BDS nha &: Ap dung
dong thai phuong phdp DCF va gid tri
s6 sdch (BV) va6i tung du dn dua trén
tinh hinh phat trién thuc té va tién do
phé duyét phdp ly, tién dé xdy dung.
V&i dién va BOT: Ap dung phuong
phdp DCF véi gid dinh dong tién 10
ndm cung gid dinh WACC |a 10.0%.

Ap dung gid tri s& sdch (BV) tai thdi
diém cudi Q2/24 vai cdc khodn tién va
tuong duong tién, dau tu tdi chinh
ngdn han, no rong...

Cudi cung, chung téi dp dung ty lé
chiét khdu 5% dé phdn dnh nhing rdi
ro tiém an ti cde yéu té thi trusng

VPBankS Research | 9
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Phan tich dé nhay

Phan tich dé nhay Gia muc tiéu theo WACC

WACC 8.5% 9.0% 9.5% 10.0% 10.5% 11.0% 11.5%

Gia muc tiéu (VND/cp) 68,900 67,800 66,700 65,600 64,500 63,400 62,300

« Chung t6i phén tich doé nhay cua gid muc tiéu theo tién dé phdp ly du dn KCN Vinh Quang,
du dn mdi nhdt ctia IDC, mdi ducc phé duyét quy hoach 1/2000 trong Q4/23. Chung tdi tin
rang KCN Vinh Quang sé trd thanh du dn trong diém cla IDC véi dong gop 16n vao KQKD giai
doan 2026-27 nh& vao vi tri chién luoc tai huyén Vinh Bdo, Hdi Phong véi két néi tot téi hé

théng cdng bién va cao téc. (Chi tiét xem tai Phu luc 2).

Phan tich dé nhay Gid muc tiéu theo tién dé du an KCN Vinh Quang

Kich ban kém tich cuc Kich bdan co sé Kich bdn tich cuc
1/2000 Q4/23 Q4/23 Q4/23
Tiéndd phdply  1/500 Q2/25-Q3/25 Q1/25 Q4/24
Chutriong Qu/24 Q3/25 Q2/25
Thai diém bdat dau cho thué Q3/26 Q1/26 Q3/25
Gidmuctieu(ND/cp) 63500 00 7000
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HNX: IDC
So sanh DN cung nganh (dir liéu ngay 18/09/2024)
Du phéng
LNrong % tdng

Vén héa 2024F (ty  truéng ROE Ng/VCSH P/Etrugt12T P/B hién tai
Doanh nghiép (ty déng) déng) LN réng %) (1an) (1an) (1an)
BCM 73,899 1934 -20.8% 14.1% 1.1 27.8 3.9
KBC 19,382 1,036  -49.0% 1.2% 0.2 81.0 IN
IDC 19,271 1,881 35.0% 30.0% 0.5 10.5 41
VGC 18,920 1,256 3.1% 8.2% 0.5 23.8 2.3
SIP 15,664 945 1.9% 26.7% 0.7 14.5 4.0
S7C 6,524 275 25.6% 12.7% 0.9 23.4 2.2
LHG 1,860 218 31.2% 12.2% 0.1 9.8 1.3
Trung binh 15.0% 0.6 27.3 2.7
Trung vi 12.7% 0.5 23.4 2.3

+ IDC dang dugc giao dich tai P/B hién tai Id 4.1x, cao hon 50% so véi trung vi todn nganh BDS
KCN (2.3x) v& dong thdai cling cao hon trung binh 3 ndm gdn nhdt cua IDC (3.7x).

« Mac du vdy, chung téi cho rdng IDC xing ddng vdéi muc giao dich cao nhu vay va van hdp
ddn cho dau tu trung va dai han nha (1) hiéu sudt sinh 18 cao nhdt nganh (ROE, tang trudng
LN nam 2024), (2) gid muc tiéu caa chung téi tuong Ung vai P/B forward ndm 2024/25 1an luct

29x/2.5x, va (3) ty sudt cd tuc tién mdt én dinh (3.4%).

P/E (IGn) P/B (lan)
60.0 8.0
7.0
50.0
6.0
40.0
5.0
30.0 4.0
3.0
20.0
20
10.0
1.0
0.0 0.0
R S 2 TS T S N1 TS B> B S~ SN G DA S O VO O -1 B> BPA A o
N AN R U R A R AR ARGV U AR R AR
S P S S P @ o S S PO A P
e |DC e Trung vi nganh —DC Trung vi nganh

20/09/2024 Ngudn: Bloomberg, FinnPro, VPBankS Research VPBankS Research | 11



V¥ VPBank Securities TENG CONG TV DICO

PHU LUC 1 (Pon vi: Ty déng)

BANG CAN D8I KE TOAN 2023 2024F 2025F BAO CAOKET QUA KINH

2023 2024F 2025F

DOANH
TAI SAN NGAN HAN 6,018 5225 5325 Doanh thu thuén 7237 8568 9,586
Tién & duong tién 1,334 548 319 Gid 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 QLDN 247 254 274
Tl s6n ngdin han khdc " 7 " Loi nhuan HDKD 2,061 2,784 3140
TAI SAN DAI HAN 1703 13152 13777 Doanh thu tai chinh 221 Lo
Khodn phdi thu déi han 46 46 46 Chi phi tai chinh AL S
Tai san ¢6 dinh 454G 6,492 7,807 Lai nhudin khdc (38) 53 49
Bdt déng san ddu tu 6,151 5711 5271 Chi phikhac 16 21 22
Tai s&n dang dé déi han 1323 3542 5131 L&i/16 tir cong ty lién két (54) 32 26
Bdu tu tai chinh dai han 158 REAE Lgi nhudn truéc thué 2057 2765 314
Tai sdn dai han khdc 757 680 442 .

Chi phi thué 401 553 623

TONG TAI SAN 17,720 18,377 19,102
720 Loi nhudn sau thué 1656 2212 2,491
NG PHAI TRA 1516 10788 10,356 Laiich co dong khong 262 330 395

kiém sodt

Ng ngdn han 3986 3,492 3,066
. Lgi nhuén rong 1,394 1,882 2,097

Vay ng ngdn han 938 537 514

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

Ng dai han 7,529 7,296 7,290 ; ; >
BAO CAAO LUU CHUYEN 2024F

Vay ng ddi han 2,585 2,570 2,787

Phai trd ddi han khdc 4 QL4 4,726 4,504 CFO 2,735 2,612 2,405
VON CHU sG HOU 6205 7,589 8,746 CFI (2439)  (2169) (1508
C& phiéu phd théng 4973 6,027 6,789 CEE (2,755)  (1736)  (1,126)
Thd du vén cd phd

¢ng clivon co phdn a4 a4 a4 Luu chuyén tién thudn (0459)  (1.294) (229)
LNST chua phan phéi 874 2,007 2,769 trong ky ' '
Cdc quy - - -
Khdc 676 676 676
LQ|’|ch c6 déng khéng kiém 1232 1562 1957
sodt
TONG NGUON VON 17,720 18,377 19,102
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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,
as1 cdch cdng Sai Gon - Hiép Phudc
TANLAF;’"A' & 80 km, cdch trung tadm thanh phd
S =5l My Tho 15 km.
KHU CONG NGHIEP Téng dién tich: 470ha
DREANEHEECTNE BT Dién tich cho thug: 320ha
: Gid cho thué du kién: 95-105
USD/m2/thdi han thué

Vi tri va quy hoach KCN Tan Phudc 1

20/09/2024 VPBankS Research | 13
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PHU LUC 2: du an BDS KCN

Du an KCN Vinh Quang

ﬁ@_ﬂmmntmwwuuv

— . . | - Vi tri: Huyén Vinh Bdo, TP. Hai
S Phong

Lai thé vé vi tri: khd ndng két noi

thudn tién tsi cdc cang Nam Binh

V¥, Nam D6 Son

« T6ng dién tich: 470ha (Ia KCN I6n
nhdat huyén Vinh Bdo theo quy
hoach chung clia 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 dét huyén Vinh Bdo

bentho Trang Trinh' §
Nguyén Binh Khiém

;. VINHIQUANG

i BAI KHE
, N KIM BICH
cUC PHO

W Hanh:X6m Chua / % N X LIEN AM

N THANH LUONG

THANH KHE TAMIBAO

TAY:AM

DONG NHA

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

HA'AM
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gdm cd cdc nhdn dinh cd nhén, dugc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin ma chung toéi
cho rdng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo. Phong Phdn tich Nganh & C8 phiéu chi st dung ma
khéng thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan tich Nganh & C6 phiéu khéng ddm bdo vé tinh
chinh xdc va ddy du clia cdc thdng tin nay.

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 chl quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd
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 1dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu
kién clia hgp déng kinh té& d& ducc 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 ndy va cdc tai liéu di kém ducc 1ap bdi Phong Phén tich Nganh & C& phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn
VPBank. Céng ty nghiém cdm moi viéc st dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
ndy vi bdt ci muc dich gi ma khéng co su chdp thudn clia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toéa 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 Phan 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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