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Téng Cong ty IDICO (HNX: IDC)
ba tang trwedng cham lai trong 2025

e Q3/24 LN rong tang trwéng 218% svck. Luj ké 9T24, LN rong ting 95% svck
nhé ban giao 90 ha dién tich @&t KCN va chuyén nhwong BBS, cao hon du kién
va hoan thanh 98% dw phéng ca nam cuta chlng toi;

e Chung t6i dw bao LN rong 2024-26 tang 30%/1%/5% svck nhd hai dy an KCN
méi dwgc dwa vao van hanh;

e Chung tdi khuyén nghi TRUNG LAP déi véi IDC véi gid muc tiéu 55,500 d/CP.

Cac mang kinh doanh cét 16i déu tang trwéng trong 9T24

Q3/24, doanh thu cho thué dat KCN dat 892 ty dong (+100% svck), doanh thu san
xuét va phan phéi dién dat 893 ty ddng (+22% svck). Qua do, tdng doanh thu va
LN rong lan lwot dat 2,276 ty ddng (+58% svck) va 511 ty ddng (+218% svck). Luy
ké 9T24, doanh thu dat 6,891 ty ddng (+38% svck) va LN rong dat 1,639 ty ddng
(+95% svck). Trong ky, IDC ban giao khoang 90 ha d4t cho thué KCN, gia cho thué
KCN trung binh dat 135 USD/m2, dién tich cho thué ky m&i dat 65 ha, hoan thanh
45% ké hoach. Nhw vay, 9T24, doanh thu va LN rong lan lwot dat 82% va 98% dw
phéng cla chung toi.

Chuang toi dw phéng LN rong nam 2024-26 tang trwé'ng 30%/1%/5% svck nh&
dwa vao khai thac hai dw an KCN méi

Nam 2024, chung t6i dy phong LN rong tang 30% svck, tang thém 9% so véi dw
phéng trwéc do ghi nhan thém lgi nhuan t dw an B4c Chau Giang GD1. Sang
nam 2025-26, ching t6i dy phéng LN rong tang trwdng 1% va 5% svck, cao hon
7% va 5% so v&i dy phong trwd'c nho cong ty dwa vao van hanh hai KCN mai (Tan
Phwéc 1 va My Xuan B1 mé rong) sau khi dwoc chap thuan chd trwong dau tw.
Céng ty dw kién ghi nhan loi nhuan tir ban giao phan dién tich dat con lai cho Aeon
tai KDC mé& rong phwéong 6 va dw an Bac Chau Giang GD2 trong 2025. Mang dién
san xuat tich cwe hon nho diéu kién thuy van thuan loi khi vao pha La Nina, mang
dién phan phéi 6n dinh sau khi dwa vao van hanh tram bién 4p Hwu Thanh.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu |a 55,500 déng/CP

Chung téi dinh gia ¢ phiéu IDC dwa trén phwong phap SOTP, gitk nguyén gia muc
tiéu 1a 55,500 déng/CP. Gia c6 phiéu gidm trong thoi gian qua phan anh rai ro cho
thué dat ky méi dang cham hon ké hoach c6 thé khién da ting trwéng trong ndm
2025-26 khéng con cao nhw nam 2024. Rai ro gidm gia cha IDC gdém (1) Rui ro
suy thodi kinh t& khién nhu cau thué d4t cong nghiép gidm st (2) Rui ro gidi phong
mat bang khién dw an bi cham tién d6 (3) Chi phi gidi phéng mat bang tang cao
sau khi Luat D4t Dai mé&i cé hiéu lwc.

Chi tiéu tai chinh 2023 2024F 2025F 2026F

Doanh thu thuan 7,237 8,556 8,961 10,063
LN rong 1,394 1,807 1,821 1,916
Tang trwdng doanh thu thuan -3.3% 18.2% 4.7% 12.3%
Tang trwdng LN rong -21.2% 29.7% 0.8% 5.2%
Bién LN gop 33.5% 38.2% 36.1% 34.7%
Bién EBITDA 42.8% 45.0% 42.8% 39.8%
ROAE 28.1% 34.7% 31.2% 29.3%
ROAA 8.0% 9.7% 9.3% 9.5%
EPS (VND/cb phiéu) 4,223 5,475 5,518 5,806
BVPS (VND/cd phiéu) 15,069 16,484 18,941 20,681

(Ngudn: IDC, MBS Research)
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TRUNG LAP
Gid muc tiéu VND 55,500
So véi gia thj trrong 2.4%

Thay déi trong yéu trong béo céo

e Didu chinh tdng EPS nam 2024-26 lén
9%/7%/5% so voi dw phéng truéc
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Gia thj trwéng (VND) 54,200
Cao nhét 52 tuan (VND) 63,800
Thap nhét 52 tuan (VND) 44,800
Vén héa (ty VND) 17,886
P/E (TTM) 8.2
P/B 3.4
Ty suét cb tic (%) 7.4%

Ty 1& SH nwéc ngoai (%) 23%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Tap doan SSG
Bach Viét

22.5%
11.9%

Chuyén vién cao cap phan tich

Nguyén Minh Dirc
Duc.nguyenminh@mbs.com.vn
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Téng Codng ty IDICO — CTCP

Tom tit KQKD Q3/24 va 9T24

9T24 doanh thu va LN rong tang trwéng lan lwot 38% va 95% svck

Hinh 1: Tinh hinh KQKD Q3/24 va 9724 (Bon vi: ty déng)

R . So véi dw A .
Céc tiéu chi KQKD Q3/24 qoq (%) yoy (%) 9T24 yoy (%) phong Panh gia
Doanh thu 2,276 6% 58% 6,891 38% 82%
Q3/24 IDC ban giao 23 ha dét cho thué KCN
ghinhan 1 lan (Hwu Thanh: 18 ha, Phu My 2:
2 ha, Cau Nghin: 1.3 ha va phan con lai ca
Qué V5 2), trong d6 c6 10 ha tlr hop ddng ky
- KCN 892 9% 100% 3,019 52% 84% . ) o o
tr nam trwdce. Luy ké 9724, IDC ban giao
khoang 90 ha d4t cho thué KCN, gi4 cho thué
KCN trung binh dat 135 USD/m2 (+11%
svck).
- bién 893 14% 22% 2,361 14% 70%
Q3/24 san lwong dién san xuét dat 145 triéu
kWh (+7% svck), trong dé san lwgng tai Srok
Phu Miéng va Brak Mi 3 1&n lwot dat 90 triéu
. P kWh (-2% svck) va 55 triéu kWh (+27%
Dign san xuat 128 102% 13% 256 -20% 42% . . N )
svck). Luy ké 9T24, san lwong dién tai Srok
Phu Miéng va bBrak Mi 3 13n lwot dat 154 triéu
kWh (-12% svck) va 116.5 triéu kWh (-20%
svck) do didu kién thoi tiét khong thuan loi.
San lwong dién phan phéi dat 421 triéu kWh
. . " (+18% svck) trong Q3/24 va 1,158 triéu kWh
bién phan phéi 765 7% 24% 2,105 20% 76% N . . N
(+13% svck) nhe dwa vao van hanh tram
bién &p Hwu Thanh GB 1 (63 MVA).
Doanh thu BDS tang cao hon dy phéng cla
- BDS 121 37% 544% 490 567% 129%  ching t6i do LINCO (IDC n&m gitr 51%) mé&
ban dw an KDC B&c Chau Giang.
LNG 793 -2% 96% 2,701 69% 89%
Bién LNG 35% -3diém%  +7 diém % 39%  +7diém%  +3diém %
Bién LNG dworc céi thién do ban giao dwgc
- KCN 58% -7diém%  +11 diém % 63%  +10 diém % +9 diém %  nhidu dién tich d4t tai Phi My 2 va Pha My 2
mé& réng cé bién LNG cao (>70%).
B " " " " Bién LNG gidm do dién phan phéi cé bién
- bién 11% 6 diém % -2 diem % % -4 diém % -5 diém % L .
LNG thap tang ty trong trong doanh thu.
Dién sén xudt 57%  29diém%  -10 diém % 42%  -13diém%  -14diém %  Bién LNG giam do diéu kién thuy van kém
Dién phan phdi 3% 0 diém % 0 diém % 3% 0 diém % 0 diém %
Bién LN gop dat 71% téng 2 diém phan tram
- BPS 61%  -15diém %  -15diém % 71% 2 diém % -6 diém %  svck. Day la mic bién kha cao so véi trung
binh nganh BBS (chi khoang 40-50%).
Chi phi quan tri & ban hang 88 -3% -2% 272 8% 57%
% chi phi quan trj ban " 2 x "
N 4% 0 diém % -2 diem % 4% -1 diem % -2 diem %
hanh/Doanh thu
Doanh thu tai chinh 44 13% 52% 115 -13% 53%
Chi phi tai chinh 34 -2% -20% 104 -29% 54%
LNTT 717 -3% 180% 2,453 89% 95%
. Doanh thu va LN rong 9 thang lan Iwot dat
LN rong 511 18% 218% 1,639 95% 98%
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82% va 98% dy phdng ca ndm cua chuing toi.

(Nguén: IDC, MBS Research)
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Mang KCN: Pong lwc ting trwdng dén tir dw an méi
Dong vén FDI tiép tuc la diém sang

10T24, vén FDI dang ky va giai ngan lan lwot dat 27.3 ty USD (+1.9% svck) va
19.6 ty USD (+8.8% svck). Day la mic tang trwdng tbt trong bbi canh kinh té
thé gi¢i kho khan khi nhiéu quéc gia that chat chinh sach tién t&. Dong vén FDI
duy tri da tang tot 1a nho: (1) cac hiép dinh FTA da ky (2) ndng suét lao dong
dang dwoc cai thién tich cwe (3) chi phi dién hdp dan (4) co s& ha tang giao
thong dwoc dau tw. Ching téi cho réng Viét nam van la diém dén wa thich cta
dong vén san xuat nhe chién lwgc Trung Québc +1, dac biét sau két qua bau ct
tai My - chinh sach thué quan cta Téng théng méi sé khién dong vén dau tw
chay ra khai Trung Quédc dé tim dén cac quéc gia dang la déi tac chién lwoc cla
MY, trong d6 c6 Viét Nam - va FED phat di tin hiéu tiép tuc ha I3i sut trong thei
gian toi.

Theo Cushman&Wakefield (CW), nhu cau thué dat KCN & KVPN van & mic
cao trong Q3/24 v&i dién tich dat thué dat 108 ha, tang 37,2% goq nhwng gidm
6,6% svck, gia cho thué dat KCN trung binh dat 176 USD/m2 (+5.6% yoy). Long
An va Ba Ria Viing Tau (BRVT), hai tinh c6 quy dat céng nghiép I&n, dan dau
dién tich cho thué véi ty 1& hap thu dat 85%. Nh& do, gia cho thué dat KCN tai
Long An va BRVT tang 6% va 13% svck.

Hinh 2: Dong vén FDI chay vao Viét Nam duy tri da ting
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Hinh 3: Gia cho thué dat KCN tai KVPN
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% vén thuc hién (%, cot phai)
(Ngudn: B KH&DT)
Dw &n KCN mé&i dang dan hoan thién phap ly

Hinh 4: Dw an KCN dang trién khai

Binh

Duwong
B Gia cho thué dat KCN (USD/m2, cét trai)

DPéng Nai

Long An
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(Ngudn: CW, MBS Research)

s Téng Dién tich - 2024 2025 2026
W€  dien  thwong V' | Gia Gia
KCN Vi tri s& PN ong lap Dién tich Doanh Dién tich Doanh Gia cho Dién tich  Doanh
hiru tich pham day cho cho thué thu cho cho thué thu thué cho thué thu
(ha) (ha) thué thué
Dw an da lap day
Kim Hoa Vinh Phic 100% 50 46 100%
My Xuén B1 BRVT 51% 227 160 100%
My Xuan A BRVT 100% 302 229 100%
Nhon Trach 1 DPéng Nai 100% 382 284 100%
Nhon Trach 5 Pdng Nai 100% 309 229 100%
Dw an dang trién khai
Pha My 2 BRVT 100% 621 443 87% 124 25 843 130 18 650 137 15 573
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LTyl e BRI oty | g, 2 Ga o
v vt GRS M| GO e oo | G5 Ddner oo | Gacto Ddnien oo
(ha) (ha) Y | thue thué
Pha My 2 MR BRVT 100% 398 273 65% | 126 15 514 132 18 661 139 18 708
Cu Nghin ThaiBinh  100% 184 103 2% | 81 15 331 85 10 236 89 13 329
Hueu Thanh LongAn  100% 524 395 37% | 161 30 1314 | 169 30 1,407 178 35 1,758
Qué V5 2 BicNinh  51% 269 177 72% | 150 15 612 158 10 437 165 10 468
Tan Phuwéc 1 Tién Giang 65% 470 363 0% - - - 105 5 146 110 15 468
M§ Xuan B1 MR BRVT 51% 110 83 0% - - . . . - 165 5 234
(Ngudn: IDC, MBS Research)
Tién do cho thué dat KCN cham hon so véi ké hoach
9T24 IDC ky cho thué dugc 65 ha, thdp hon nhiéu so véi 9T23 (122 ha), méi
chi dat 45% ké hoach cho thué ndm 2024 (145 ha). Theo phia céng ty, nguyén
nhan tién d6 cho thué cham lai la do mét s6 khach thué Ién tir Han Quéc va
Nhat Ban dang chd doi chinh sach méi tai Viét Nam va két qua bau cir & My.
Khach hang mai chi thué dién tich nhd nha xwéng dé thir nghiém méi trudng
dAu tu tai Viét Nam trwéc khi dwa ra quyét dinh.
Hinh 5: Dién tich cho thué dat KCN Hinh 6: Tién dd cho thué dat cham hon so vé&i ké hoach
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100 A

QuéV62 CauNghin HuyuThanh PhaM§2  Phu My 2
ma& réng
EThyc hién 9T24 ®Ké hoach 2024

2020 2021 2022 2023

(Ngudn: IDC)
Hinh 7: Dién tich cho thué tai cAc dw an KCN cudi Q3/24

Phi My 2 —
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(Ngudn: IDC, MBS Research)
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Dw an KCN méi duwoc chép thuan dau tw

Dw &n KCN Tan Phuéc 1 & Tién Giang da dwoc chap thuan cha trwong dau tw
vao ngay 31/05/2024. Dy &n c6 dién tich quy hoach la 470 ha, dién tich dat
thwong pham la 362.8 ha, vén dau tw gan 6,000 ty dong, thdi gian hoat dong
trong 50 nam. Céng ty cling da xin dwoc gidy chirng nhan dau tw dw an va hién
dang thwc hién coéng tac vé GPMB va tién s dung déat, dy kién dwa vao van
hanh tr cubi nam 2025. Gia cho thué dat vao khoang 100 USD/m2 twong
dwong véi mot sé KCN khac gan do, bién LNG tdi thiéu 40%. Ching tdi ky vong
du &n sé dem lai dong tién t&» ndm 2025 va sé l4p day trong 15 nam, 1au hon
so véi KCN khéac béi vi tri dw &n cach kha xa so véi trung tdm kinh té, cang
bién, san bay.

Dw &n KCN M§ Xuan B1 mé réong méi dwoc chip thuan chi trwong dau tw vao
ngay 17/09/2024. Dy &n c6 dién tich quy hoach la 110 ha, dién tich dat thwong
pham 1& 83 ha, vén dau tw gan 2,000 ty déng, thei gian hoat ddng trong 50 nam.
Hién cong ty dang lam thu tuc xin gidy chirng nhan dau tw dw an va dy kién
dwa vao van hanh vao nam 2026. Gia cho thué dat khodng 150-200 USD/m?2.
Chung t6i dw phéng doanh thu dem lai khodng 800-1,000 ty ddng mdi nam, bién
LNG vao khoang 50%.

Ngoai ra, IDC dang nghién ctu trién khai KCN Vinh Quang (350 ha) va 6 KCN
khéac (~1,500 ha). Téng dién tich qu§ dat méi khodng 1,850 ha. Cac dw an dang
trong qué trinh ch& phé duyét dau tw hodc dang trién khai quy hoach 1/2000
hodc dang xin chd trwong dau tw.

Hinh 8: Vi tri KCN Tan Phwéc 1

LONGAN

TAN PHUOC1 0§
INDUSTRIAL PARK

"
MY THUAN - TRUNG LUONG HY

(Ngudn: IDC)

Chuing t6i gidm dw phéng dién tich dat KCN ban giao ndm 2024 tir 105 ha xuéng
100 ha, sang nam 2025 dién tich dat KCN ban giao dat 91 ha gidm 9% svck do
hop ddng ky mé&i thap hon nhiéu so v&i ké hoach cé thé anh huwéng dén dién
tich ban giao vao nam sau. Nhwng dién tich ban giao sé tang tr& lai vao nam
2026 1én 111 ha tang 22% svck nh& dwa hai dy &n KCN méi vao khai thac. Qua
do, chung t6i dy phéng, nam 2024-26, doanh thu cho thué dat KCN dat
3,668/3,604/4,617 ty ddng tang trudng 11%/-2%/28% svck. Bién LNG duy tri &
mUrc cao trén 50%, gia cho thué tang trwdng trung binh & mirc 5%/nam.
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Hinh 9: Dw phéng doanh thu cho thué dat KCN
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(Ngudn: IDC, MBS Research)

Mang nang lwong: Phan phéi dién phu hop véi dw phéng cua

chung toi

IDC dang s& htvru 02 dy an thuy dién Srok Phu Miéng (51 MW) va bak Mi 3 (63
MW). Sau khi gidm 32% svck trong 6T24, san lwong dién san xuét da ting 7%
svck dat 145 triéu kWh trong Q3/24 do diéu kién thuy van thuan lgi hon khi
chuyén sang pha La Nina. Hién twong nay dwoc dy bao kéo dai dén T2/25 véi
xac suat 50%. Pay 1a yéu té tich cwe cho thuy dién nhwng san lwong dién
thwong phdm con phu thudc vao huy déng tlr EVN, hién dang c6 xu huéng
gidm gan day. Do d6, ching téi diéu chinh gidm dw phong doanh thu dién di
29%/1%/10% xubng con 433/648/588 ty dong trong ndm 2024-26.

Cong ty cling dang s& hiru 03 tram bién &p (Tuy Ha, Nhon Trach 5, Hwu Thanh
GB1) c6 tbng cong suat 481 MVA. Két qua kinh doanh trong 9T24 phil hop véi
dw phoéng cta chiang t6i sau khi tram bién ap Hwu Thanh GP1 dwoc dwa vao
van hanh dung tién do. Theo ké hoach ctia cong ty, dw an sé trién khai tiép GD2
vao nam 2025, gilp tdng coéng suét Ién 544 MVA. Chang tdi gitr nguyén duw
phéng doanh thu phan phéi dién trong ndm 2024-26 nhw bao céo trwéc, lan
lwot dat 2,776/3,138/3,500 ty ddng.

Hinh 10: Bién san xuéat
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Hinh 11: Bién phan phdi
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mmmm DT dién phan phéi (ty ddng, cot trai)
e===Bién LN dién phan phdi (%, cot phai)

(Ngudn: IDC, MBS Research)
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Mang khu dan cw: Loi nhuan dét bién nhe chuyén nhwong dat cho
AEON va mé& ban KDC Bac Chau Giang
D&u ndm 2024, IDC da chuyén nhwong cho AEON mét phan dw an KDC Trung
tam m& réng phuong 6, da dwoc thanh toan 267 ty ddng. Hién con khoang
7,000 m2 dét gia tri 170 ty déng dang hoan thién phap ly chuyén déi muc dich
st dung dat sang gido duc va y té, duw kién sé ghi nhan vao ndm sau.
Ngoai ra, CONAC — IDC nam gitr 51% cb phan — d& mé ban dw an KDC Béc
Chau Giang. Céng ty dwoc chia 35 cén nha phd lién ké trong GP1, doanh thu
dw kién & 242 ty ddng dwoc ghi nhan trong ndm 2024; 24 can shophouse trong
Gb2, doanh thu dy kién khoang 350 ty déng sé dwoc ghi nhan trong ndm 2025;
va 1 toa chung cw hdn hop 15-20 tAng thudc GD3 dang hoan thién phap ly. Viéc
mé& ban dy &n nay ndm ngoai dy phéng cla ching téi.
Chung téi tang dw phéng doanh thu BBS nam 2024-25 thém 64% va 230% so
véi dy phong trwde, qua d6 doanh thu BDS dat 622/520/296 ty dong tang
trwdng 504%/-16%/-43% svck do tinh thém doanh thu tir phan dién tich dat con
lai chuyén nhwong cho Aeon va dy 4n Bac Chau Giang GD 182.
Hinh 12: HQKD mang kinh doanh BBS
- 100%
600 ;
? - 80%
/] o
% ? - 60%
300 - % % 7 0%
m W m B Z Z %,
2020 2021 2022 2023 2024F 2025F 2026F
mmmm Doanh thu BDS (ty dong, cot trai) Bién LN gdp (%, cot phai)
(Ngudn: IDC, MBS Research)
Hinh 13: Cap nhat tién dé trién khai dw an BDS té&i cudi Q3/24
Dw &n Vi tri Chua dau tw Tyléso Dign tich Hién tran
; ' hu  dwan (ha) Fnrang
Khu NOCN KCN Nhon Trach (GB1) Déng Nai IDICO - URBIZ 100% 10 s
R . Da c6 GPXD cho 2 block 9 tang
Khu NOCN KCN Nhon Trach (GB2) Pong Nai IDICO - URBIZ 100% 10
Da c6 quyét dinh ban giao dat va da co quyét dinh
KDC, NOCN khu Hwu Thanh Long An IDICO - LINCO 51% 47.1 L - o
x&c dinh nghia vu tai chinh cho GB1 (33.4 ha)
Khu TBC Nhon Trach 1 va chung cw N . L. s 2 s R . L
. X bong Nai IDICO - UDICO 66.9% 4.9 BPandp ho so de dieu chinh giay phép dau tw
Hiép Phuéc
X . ) Nghién ctru va d& xuat dw an dau tw theo hwdng
NOXH Vinh Clru Pong Nai IDICO - URBIZ 100% 60.1 .. ..
"Khu nha & sinh thai"
Hoa An QL1K Péng Nai  IDICO - UDICO 66.9% 7.0 DaGPMB 100%, dang diéu chinh gidy phép dau tw
KDC va Cao éc 21 tang An Hoa Ddng Nai IDICO - URBIZ 100% 3.9 Dang didu chinh quy hoach xay dwng
Toa nha van phong IDICO — INCO10 CanTho  IDICO - INCO10 98% 0.5 Dang chd gidy phép xay dung
KDC B&c Chau Giang HaNam  IDICO - CONAC 51% 5.7 Daban hét Gb 1&2
P& chuyén nhwong cho AEON 1.7 ha, con lai
KDC Trung tam mé rong phwong 6 Long An IDICO - LINCO 51% 3.1 khoéng 7,000 m2 dang lam tha tuc chuyén déi muc
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dich str dung dat.
(Ngudn: IDC, MBS Research)
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Chung t6i tang dw phdong i nhuan IDC nam 2024-26 [én 9%/7%/5%
so v&i dw phdéng trwéc
Hinh 14: Dw phong KQKD giai doan 2024 — 26
Cac tiéu chi KQKD 2023 | 2024 svck (%) Thay ddi 2025 svck (%) Thay déi 2026 svck (%) Thay ddi Panh gia
Chung t6i cho réng IDC c6 thé vuot
Doanh thu 7,237 8,556 18% 2% 8,961 5% -1% 10,063 12% 6% ké& hoach doanh thu trong nam nay
nho tang trwdng mang KCN
Chung t6i didu chinh ting dw phéng
doanh thu KCN nam 2025-26 nho
- KCN 3,298 3,668 11% 2% 3,604 -2% -6% 4,617 28% 12% dw an Tan Phuwéc 1 va My Xuan B1
mé rong dy kién dwa vao van hanh
trong 2 nam toi.
- BDién 2,924 3,209 10% -5% 3,786 18% 0% 4,087 8% -2%
N&m 2024, doanh thu dién san xuét
c6 thé thap hon 15% svck do EVN
. gidm huy dong tw thuy dién. Sang
Dién san xuat 510 433 -15% -29% 648 50% -1% 588 -9% -10%
nam 2025-26, doanh thu tich cyc
hon nhé digu kién thuy van thuan loi
khi vao pha La Nina.
Dién phan phdi 2,414 2,776 15% 0% 3,138 13% 0% 3,500 12% 0% | Gilr nguyén theo dw phong trwéc.
Chuing t6i tdng dw phéng doanh thu
- BDS 103 622 504% 64% 520 -16% 230% 296 -43% 69% n&m 2024-25 nhd da ban hét hang
tai dy &n B4c Chau Giang Gb 1&2.
Lei nhuan gép 2,423 3,267 35% 8% 3,232 -1% 6% 3,494 8% 9%
- KCN 1,725 2,215 28% 15% 2,138 -3% 3% 2,611 22% 18%
= bién 357 264 -26% -38% 349 32% -24% 334 -4% -28%
Dién san xuat 287 188 -35% -45% 263 40% -29% 239 -9% -35%
Dign phan phdi 70 76 9% -6% 86 13% -6% 96 12% -6%
- BDS 74 434 489% 49% 364 -16% 205% 212 -42% 57%
Bién LNG 33% 38% 5 diém % 2 diém % 36% -2 diém % 2 diém % 35% -1 diém % 1 diém %
Bién LNG cai thién nhe nh& ghi
R R R R R R nhéan doanh thu tr KCN Phi My 2 va
- KCN 52% 60% 8 diem % 7 diem % 59% -1 diem % 6 diém % 57% -3 diem % 3 diém %
Phi My 2 mé rong c6 bién LNG cao
trén 70%.
- Dign 12% 8% -4 diém % -4 diém % 9% 1 diém % -3 diém % 8% -1 diém % -3 diém %
Dién san xuét 56% 43% -13diém%  -13 diém % 41% -3diém%  -16 diém % 41% 0diém%  -16 diém %
. . . . . . . Bién LNG mang dién phan phéi duy
Dién phan phoi 3% 3% 0 diem % 0 diem % 3% 0 diem % 0 diem % 3% 0 diem % 0 diem %
tri &@ mirc 3%
- BDS 72% 70% -2 diém % -7 diém % 70% 0 diém % -6 diém % 72% 2 diém % -5 diém %
Chi phi quan tri & ban hang 362 (506) 40% 6% (494) 2% 3% (556) 12% 10%
% chi phi quan trj ban R R R R R R R
5% 6% 1 diem % 0 diém % 6% 0 diém % 0 diém % 6% 0 diém % 0 diém % | Ty lé duy tri 6n dinh & mic 5-6%
hanh/Doanh thu
Doanh thu tai chinh 221 231 5% 8% 259 12% 6% 240 -7% -4%
Chi phi tai chinh 189 (194) 3% 0% (193) -1% 0% (185) -4% 0%
LNTT 2,057 2,805 36% 9% 2,794 0% 7% 2,967 6% 9%
Chung toi tdng dw phéng LN rong
nam 2024-26 nho dwa hai KCN méi
LN rong 1,394 1,807 30% 9% 1,821 1% 7% 1,916 5% 5% | vao van hanh, ghi nhan lai tr dw an
Béc Chau Giang va chuyén nhuong
dét cho Aeon.
EPS 4,223 5,475 30% 9% 5,518 1% 7% 5,806 5% 5%

8| MBS RESEARCH

(Ngudn: IDC, MBS Research)



B&o céo cb phiéu | 25 Thang 11 2024

Luan diém dau tw & Khuyén nghi
Luan diém dau tw

(1) Chang t6i ky vong dong vén FDI tich cwc hon sau két qua bau ci My va FED
bat dau ha lai suét;

(2) Dw &n KCN m¢i (Tan Phwéc 1 va My Xuan B1 mé rong) tao dong lwc tang
trwdng cho nam 2025-26;

(3) Tinh hinh tai chinh lanh manh, chinh séch cé tirc béng tién cao hang nam,
(khoang 30-40%).

Binh gia

Chuing tdi gitr nguyén quan diém TRUNG LAP déi v&i cb phiéu IDC véi gid muc
tiéu 55,500 dong/cé phiéu, tiém nadng tang gia 7.8% bao gdm ca ty suét cb tirc
5.5%.

Hinh 15: Binh gia c6 phiéu IDC

Pinh gia Gia tri thuéc vé  Phwong

Dw an TLSH s ,
' (ty dong) IDC phéap

Ghi cha

Déi voi cac dw an KCN c6 doanh thu twong ddi
BDS KCN 14,870 én dinh, ching toi ap dung phwong phap DCF
v&i mire WACC la 12.9%.

Pha My 2 va Phi My 2 m&

ong 100% 6,235 6,235  DCF
Cau Nghin 100% 705 705 DCF
Hwu Thanh 100% 4,515 4515  DCF
Qué V6 2 51% 1,315 671  DCF
Tan Phuéc 1 65% 1,929 1,254  DCF
M§ Xuan B1 mé& réng 51% 807 412  DCF
Khéac 100% 1,078 1,078 BV

Déi v&i mang BDS, phan I6n 1a quyén stiv dung
BPS nha & 2,182 BV d4t, chi phi GPMB, tién str dung dat cta dw an.
Chung t6i dinh gia theo gia tri BV.

Nang lwong 2,026

Srok Phu Miéng 51% 976 498 DCF

brak Mi 3 100% 1,074 1,074 DCF

R aap 67% 678 454 DCE Mang dién phan phodi tang trwéng dai han &

murc 3%/nam

Chuing t6i dy phdng doanh thu dy an BOT QL1A

An Swong — An Lac téng trwdng déu hang nam

& mirc 3%, bién LNG & mirc 36%.

BOT 239 DCF Dy &n BOT QL51 mé& réng da dirng thu phi tw
ngay 13/01/2023 do vwéng mac phép Iy nén
chung t6i khéng dwa vao dinh gia. Céng ty da
trich lap du phong 100% déi véi du an nay.

Téng gia tri tai san 19,317

(+) Tién & twong dwong tién 1,288

(+) Pau tw ngan han va dai

e 1,792
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B&o cao cb phiéu | 25 Thang 11 2024 i
D dn TLSH D’inhxgié Gia tri thudc vé Phu’(:vng Ghi ch
(ty dong) IDC phap
(-) No vay 2,651
(-) Loi ich c¢b dong thiéu s6 1,422
Gia tri doanh nghiép 18,324
Sé lwong c6 phiéu 329,999,929
P S
(C:g:;!l(t:f)n cO phieu 55,526
(Ngudn: MBS Research)
Hinh 16: So sanh cac doanh nghiép cung nganh
Ten cong ty Ma Gié‘thi Giémmgc Khuy(?'en Vén h‘oé thi b/E b/B ROE (%) ROA (%)
CK  trwéng tieu nghi trwong

(ty déng) 2024 2025 2024 2025 2024 2025 2024 2025
Becamex IDC BCM 65,800 82,500 Kha quan 68,103 38.4 34.1 35 2.5 9.4 8.4 3.3 3.6
Kinh Béac KBC 26,900 39,200 Kha quan 20,649 25.4 20.2 1.6 1.4 6.3 7.4 3.2 3.5
Sonadezi Chau Birc  SZC 39,750 39,300 Trung lap 7,154 22.2 20.7 2.3 2.2 13.4 10.9 4.2 4.0
Idico IDC 54,200 55,500 Trung lap 17,886 9.9 9.8 3.3 2.9 34.7 31.2 9.7 9.3
Trung binh nganh 24.0 21.2 2.7 2.3 16.0 14.5 51 5.1

Rai ro dau tw

(1) RUi ro suy thodi kinh té khién nhu ciu thué d4t cong nghiép giam sut;
(2) RUi ro giai phéng mat bang khién dy an bi cham tién do;
(3) Chi phi giai phdng mat bang tang cao sau khi Luat D4t Dai mai o hiéu lwc.

10| MBS RESEARCH

(Ngudn: MBS Research)



B&o céo cb phiéu | 25 Thang 11 2024

BAO CAO TAI CHINH

Bao cao két qua HDKD 2023 2024 2025 2026 Bao cao lwu chuyén tién té 2023 2024 2025 2026
Doanh thu thuan 7,237 8,556 8,961 10,063 LN trwéde thué 2,057 2,805 2,794 2,967
Gia v6n hang ban (4,814) (5,289) (5,729) (6,569) Khéu hao 857 852 852 852
Loi nhuén gép 2,423 3,267 3,232 3,494 Thué da nop (401) (810) (784) (779)
Chi phi quan ly DN (247) (329) (326) (398) Céc khoan diéu chinh khac (45) (839) 291 188
Chi phi ban hang (115) (a7e) (168) (158) Thay déi VLD 193 2,442 (1,108) 89
LN tr HDKD 2,061 2,761 2,738 2,939 LCTT tir HDKD 2,735 4,489 2,044 3,314
EBITDA thun 2,917 3,612 3,589 3,790 Dau tw TSCH (1,110) (1,337) (1,455)  (1,583)
LN trwée thué & lai vay 2,061 2,761 2,738 2,939 Thu tr TL, nhwgng ban TSCb 148 - - -
Thu nhap lai 221 231 259 240 LCTT tir dau tw (1,111) (1,419) (1,573)  (1,746)
Chi phi tai chinh (189) (194) (193) (185) Thu tlr PH CP, nhan gép VCSH 0 0 - -
Thu nhap rong khac (38) 25 27 22 Tién vay rong nhan duoc 155 (791) 77) a77)
TN t cac Cty LK & LD 1 (18) (38) (50) Dong tién tir HDTC khac - - - -
LN trwéc thué 2,057 2,805 2,794 2,967 Cé ttre, LN d4 tra cho CSH (1,532) (1,320) (990)  (1,320)
Thué TNDN (401) (810) (784) (779) LCTT tir hoat dong TC (1,378) (2,111) (1,067)  (1,497)
Loi nhuan sau thué 1,656 1,995 2,010 2,187 Tién & twong dwong tién dau ki 1,087 1,334 2,293 1,696
Lgi ich cb dong thiéu sb (262) (188) (189) (271) LC tién thuan trong nam 246 959 (597) 70
LN rong 1,394 1,807 1,821 1,916 Tién & twong dwong tién cudi k 1,333 2,293 1,696 1,766
Chi tra cd tirc (1,320) (1,320) (990) (1,320)

Loi nhuan gilr lai 74 487 831 596 Cac chi sé co’ ban 2023 2024 2025 2026
Tang trwéng doanh thu thuan -3.3% 18.2% 4.7% 12.3%
Bang can dbi ké toan 2023 2024 2025 2026 Tang trwéng EBITDA -22.5% 23.8% -0.6% 5.6%
Tién va twong dwong tién 1,333 2,293 1,696 1,766 Tang trwdng LN tor HDKD -24.4% 34.0% -0.8% 7.3%
DAu tw ngén han 910 1,244 1,251 1,299 Tang trwéng LN trwéc thué -21.4% 36.4% -0.4% 6.2%
Phai thu khach hang 844 850 632 672 Tang trwdng LN rong -21.2% 29.7% 0.8% 5.2%
Hang tén kho 1,299 1,429 1,572 1,729 Tang trwédng EPS -24.8% 26.7% 0.8% 5.2%
Téng tai san ngan han 6,013 7,233 6,665 7,094
Tai san cb dinh 3,107 3,076 3,060 3,062 Bién LN gop 33.5% 38.2% 36.1%  34.7%
Xay dwng co ban d& dang - - - - Bién EBITDA 42.8% 45.0% 42.8% 39.8%
BDS dau tw 2,348 2,357 2,416 2,531 Bién LN rong 19.3% 21.1% 20.3%  19.0%
Dau tw vao cong ty con - - - - ROAE 28.1% 34.7% 31.2%  29.3%
DPau tw vao cong ty LD,LK 25 25 25 25 ROAA 8.0% 9.7% 9.3% 9.5%
Khoan dau tw dai han khac 6,113 6,768 7,330 7,940 ROIC 14.3% 18.8% 17.3% 17.1%
Téng tai san dai han 11,707 12,338 12,943 13,668
Téng tai san 17,720 19,571 19,608 20,762 Vong quay tai san 42% 46% 46% 50%
C6 turc chi tra/LN rong 94.7% 73.1% 54.4%  68.9%
Vay & no' ngan han 938 848 929 982 Téng ng vay/VCSH 56.8% 39.8% 33.8% 28.5%
Phai trd ngwoi ban 314 298 312 313 No vay rong/VCSH 35.3% 6.4% 12.2% 8.2%
Phai trad ngén han khac 2,735 3,923 3,111 3,585 No vay rong/Téng tai san 12.4% 2.2% 4.9% 3.4%
Téng no ngén han 3,986 5,069 4,352 4,881 Kha nang thanh toan lai vay 11.1 14.. 14.2 15.9
Vay & no dai han 2,585 1,884 1,725 1,495
Cac khoan phai tra khac 4,944 5,759 5,671 5,681 Sé ngay phai thu 43 36 26 24
Téng No dai han 7,529 7,642 7,396 7,176 Sé ngay nadm giir hang tén kho 99 99 100 96
Téng no 11,516 12,712 11,749 12,057 Sé ngay phai tra tién ban 24 21 20 17
Vén didu le 3,300 3,300 3,300 3,300 Kha nang thanh toan ngén han 15 1.4 15 15
Thang dw vén cb phan 44 44 44 44 Kha nang thanh toan nhanh 1.2 1.1 1.2 1.1
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.6 0.7 0.7 0.6
LN git lai 874 1,341 2,151 2,726
Cac quy thuéc VCSH 755 755 755 755 binh gia
Vén ch s6 hiru 4,973 5,440 6,251 6,825 EPS 4,223 5,475 5518 5,806
Loi ich cb dong thidu sé 1,232 1,420 1,609 1,880 BVPS 15,069 16,484 18,941 20,681
Téng vén chii s& hiru 6,205 6,860 7,860 8,705 P/E 12.8 9.9 9.8 9.3
Téng ng va VCSH 17,720 19,571 19,608 20,762 P/B 3.6 3.3 29 2.6

(Ngudn: BCTC cong ty, MBS Research)
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suét cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh

binh Ha Anh

V6 Dirc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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