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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 1,738,561
XEP HANG
Gid dong clia 02/12/2024 VND55,500 SLCP luu hanh (tr cp) 2700
BUY Gid muc tiéu 12 thdng VND65200  gian g6 52 tudin (VND) 63,800/44,800
vs Consensus 32%  v&n hoa doanh nghiép (ty déng) 17,885
Lgi nhuén ki vong 21.1% Free float 74L%
Chuyén vién phan tich Ty lé s& hGru NDTNN hién tai 21.8%
Lé Anh Son sonla@vpbanks.com.vn
Beta 1.3
TRIEN VONG TUOI SANG VAN CON PHIA TRUOC  piénbién gia T 37T 2T
KQKD Q3/24 va 9T24: Duy tri da téing trudng manh mé tir nén tang IDC -09% -84% 21.4%
KCN VNINDEX -03% -25% 135%
« IDC ghi nhan doanh thu Q3/24 t&ng 57.6% svck dat nha 1) ban
gico ddt KCN tich cuc tir nén tdng backlog I6n, 2) san luong "% 70,000
phdn phdi dién cao hon ki vong. LN rong Q3/24 ghi nhdn budc 6,000 60,000
nhdy vot 3.2x l&n svck sau mét quy tdng trudng chdm lai 5 o00 50,000
(@2/24). 4,000 40,000
o Tu do, KQKD Ity ké 9T24 ghi nhdn tdng trudng manh mé vai oo o oon
doanh thu/LN rong I1én luct tang 37.9%/94.5% svck. ' '
e . . 2,000 20,000
Trién vong 2024-25 va du phéng KQKD
Chung téi ndng du phong LN rong 2024-25 1an luct 8.8%/7.0% so o ‘ ‘ illl o
V&I du phéng trudc do, dan tdi diéu chinh tdng trudng LN rong e
2024-25 16 Iuct |a 46.9%/9.6% svck, nhé: Sd 5N 3u8Sgs o=
« BDS KCN: D&n ddt tang trudng LN tu 1) backlog 30ha tai KCN Cen 000, ) i déng ctia (VND, pheil
Pha My 2 s& dugc ban gioo cho Hyosung trong Q4/24, 2) ' '
backlog con téon lgi van con 75-80ha (dd@ loai tu 30ha cho
Hyosung) va 3) hoat déng md bdn clia 2 du én KCN mdi — Tan  (Pvi: ty VND) 2023A 2024F  2025F
Phudc 1 (Tién Giang) va My Xuéan B1 mé rong (BR-VT), d& hoan
thién phdp Iy ndm 2024, sé ddm bdo tdng truédng doanh sé ban  Doanh thu 7,237 9171 9,962
gico dét KCN ndm 2025.
. oL , . ) ) o o LN gép 2,423 3,367 3,725
« Nang lugng: Duy tri t&ng trudng én dinh. Chung tdi ki vong vdi 1)
s&n lugng phdn phéi dién cao hon duy kién tai KCN Hyu Thanh va | rong 1394 2047 2244,
2) gid bdn lé dién cao hon sau diéu chinh cla EVN, sé& thuc ddy
KQKD madng ndng lugng. Bién LN gop 33.5% 367%  37.4%
Dinh gid Bién LN rong 19.3% 223%  225%
Chung t6i duy tri khuyén nghi MUA véi gid muc tiéu 65,200VND/ cp,
dinh gid ma chung téi cho rdng hdp dén tdi tu (1) hiéu qud sinh 1o P/E ) 12.6 10.5 9.6
cao nhdt nganh BDS KCN (thé hién qua ROE, tang trudng LN), (2)  p /g () 35 8 24
gid muc tiéu cla chung téi tuong Ung P/B forward 2024/25 |1&n lugt
l& 2.8x/2.4x, thdp hon trung binh 3 nédm gdén nhdt cta IDC, (3) ty ROE 26.9% 344%  31.6%
sudit cé tuc tién mat 6n dinh (3.7%). ROA 059 132%  14.0%

Bdo cdo nay dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét 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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Téng quan doanh nghiép
Co cdu cé ddéng

= CTCP Tép doan
SS.G

= Cdc congty, ca
nhdn lién quan vai
6ng Bang Chinh
Trung (CEQ)

Nha ddut tu nudc
ngodi

52.0%

Khdc

TONG CONG TY IDICO
HNX: IDC

Téng coéng ty IDICO (IDC) - CTCP dugc thanh Iap
nam 2000, la doanh nghiép nha nudc thudc BS Xday
dung. Sau khi B6 Xdy dung thodi todn bd vén Nha
nudéc tai IDC tU ndm 2020, hdéi dong qudn tri dd tdi co
cdu cdng ty va cdc cbng ty con, tdp trung vdo 4
madng cbt 16i 1a: BBS KCN, BDS thuong mai & ddn cu,
ndang lugng va KCN dich vu (kho bdi, nha xudng xdy
sdn, BOT, vv.)

IDC dé& vuon Ién trd thanh moét trong nhing doanh
nghiép phat trién BDS KCN I6n nhdt cd nudc vaéi quy
dat hién hiu hon 3903ha vai 12 du dn trdi dai trén
khdp cd nudc. IDC Ia mét trong s6 it chd ddu tu KCN &
Viét Nam ducgc phép phdn phdi dién truc tiép cho
khdch thué tai KCN Nhon Trach va KCN Huu Thanh.

CAC MANG KINH DOANH COT LOI

BDS Khu céng nghiép

BDS Nha &

":¢’ e 3,903ha dat KCN e 8dudnhién hlu
\’0’/ hién hitu + 12dydntrong
N7 - 1800-2,000ha tuong lai

ddt KCN trong
tuong lai

Doanh thuy, LN rong
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==@== T3ng trudng LN rong (phdi)

03/12/2024

Nguédn: IDC, VPBankS Research
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Danh muc du an BDS KCN tinh téi hét Q3/24

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 87% 57.8 124
Phu My 2 mé rong BR-VT 398 273 65% 95.5 126
QuE V6 2 Bdc Ninh 270 177 72% 497 150
Cdu Nghin Thdi Binh 184 103 41% 61.0 81
Huu Thanh Long An 524 395 36% 2511 161
Té&n Phudc 1 Tién Giang 470 363 0% 363 N/A
My XuanBImS — go vt 110 83 0% 83 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 dn BDS nha &, thuong mai tinh téi hét Q3/24

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

03/12/2024

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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N VPBank Securities N 1D

Tém tat KQKD Q3/24 va 9T24: Duy tri da tdng truéng manh mé ti nén tdng KCN

(VNDbn) | Q3/24  Q3/23 % svek ! 9724 9723 % svck
Doanh thu | 2276 1443 57.6%! 6,891 4,998 37.9%
_BDS Khucongnghidp | 637 167 281.3% 2,765 1,702 62.5%
_Nang lugng ' 893 730 22.3% ' 2,361 2,070 14.1%
_BOT 16 m 5.2%! 343 327 4.8%
_BBSnha s 121 19 544.2% 490 73 567.3%
_Knhac | 508 417 219%! 933 826 13.0%
LN gop 793 405 95.8% 2,701 1,601 68.7%
Chi phi BH&QLDN | 88 90 -2.2%! 272 253 7.8%
Thu nhdp tai chinh rong 10 (14) N/Ai m (16) N/A
LNTT ' 717 256 180.0% ' 2,453 1,296 89.2%
LNST 574 195 195.3% 1955 1,032 89.4%
LN rong 51 161 217.5% 1,639 842 94.5%
Bién LN gép | 369%  281% 68dEm%! 39.2% 320% 7.2 diém %
Bién LN rong 1 22.5% N1% 113 diém /1 23.8% 16.9% 6.9 diém %

« IDC ghi nhén doanh thu Q3/24 tang 57.6% svck dat 2,276 ty
dong nhd hoat déng tich cuc cua tat cd cdc mdng kinh
doanh, trong dé, BBS KCN va ndng luong tiép tuc Ia 2 tru cot
dan dan vai ty trong I6n nhdat. Doanh thu BDS KCN Q3/24 ghi
nhdan dat 637 ty déng, tdng 3.8x lan sv mlUc nén thdp cla
Q3/23. Bén canh doé, doanh thu ndng luong cling ghi nhdn
tang 22.3% svck 1én 893 ty déng nha 1) gid phdn phdi dién cao
hon theo gid dién bdn lé duoc EVN diéu chinh va 2) sdn luong
dién tiéu thu cao hon ki vong dé ddp ung nhu cdu phuc hoi
sdn xudt tang cao. Tu dé, LN rong Q3/24 ghi nhdn budc nhdy
vot 3.2x lan svck dat 511 ty dong sau modt quy tdng trudng
chém lai (Q2/24).

« LGy k& 9T24, doanh thu tang 379% svck dat 6,891 ty dong vdi
KQKD tich cuc cia 2 mdang cét 16i: BBS KCN (+62.5% svck) va
Nang luong (+14.15 svck). IDC dé ban giao khodng 88ha trong
9T24, trong do 56ha la MOUs ki tu ndm 2023 va 32ha tu HD mdi
trong 6T24. Vi 1) Ban giao dat KCN cao hon ki vong va 2) badn
giago BDS nhd & cao hon ki vong tu thda thudn vai AEON, LN
9gop 9T24 va bién LN gop lan luct tang 68.7%/7.2 diém % svck.

e TU do, LN rong 9724 tdng 94.5% svck 1&én 1,639 ty déng, hodn
thanh 87.1% du phdéng cd ndm cda chung toi.

% hodan thanh du phéng
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N VPBank Securities N 1D

Trién vong 2024-25: Trién vong tuci sdng vén cén phia truée

DPiéu chinh du phéng KQKD 2024-25

E ca i Piéu chinh
Pvi: ty déng i 2024 2025 2024 %svek 2025 %svek
Doanh thu E 8,568 9,586 E 217 26.7% 9,962 9.4%
_BDS Khu cbng nghiép E 3,959 4,275 E 4,021 21.9% 4,325 7.6%
_Ndang lugng E 3,135 3,745 E 3,409 16.6% 3,745 9.9%
_BOT E 4Lbh 488 E 464 5.5% 488 5.0%
_BBSnha s E 445 490 E 595 477.7% 655 10.0%
_Khac E 565 589 E 616 30.4% 750 21.9%
LN gbp E 3,122 3,507 E 3,367 39.0% 3,725 10.6%
Chi phi BH&QLDN E 341 367 E 341 -5.8% 367 7.6%
Thu nhép tdi chinh rong E 2,763 34 E 3,008 46.2% 3,333 10.8%
LNTT E 2,210 2,491 E 2,406 45.3% 2,666 10.8%
LNST E 1,881 2,097 E 2,047 46.9% 2,244 9.6%
LN rong E 36.4% 36.6% E 36.7% 3.2 diém % 37.4% 0.4 diém %
Bién LN gdp E 21.9% 21.9% E 22.5% 3.2 diém % 22.5% 0.0diém %

Chung téi diéu chinh tang doanh thu ndm 2024-25 1an luct 7.0%/39% so vdi du phong trude do taoi
tU viéc chung téi diéu chinh t&ng hdu hét cdc mang kinh doanh dé phdn dnh trién vong tich cuc
cua IDC giai doan 2024-25. Trong do:

« Chung téi tang doanh thu BDS KCN 2024-25 1an lugt 1.6/1.2% so véi du phdng trusc dé dé phdn
dnh doanh sé ban giao dat KCN cao hon ki vong, nha 1) con khodng 30ha tai du an KCN Pha My
2 s& duoc ban giao cho Hyosung trong Q4/24, 2) backlog con tén lai cho nam 2025 van con
khodng 75-80ha (dd logi bd 30ha cho Hyosung) s& ddm bdo hoat ddng bdn giao cho ndm
2025.

« Chung t&i ndng doanh thu N&ng luong ndm 2024 1én 8.7% so vdi du phdng trudc do dé phdn
anh gid phdan phdi, bdn lé dién cao hon ki vong theo gid diéu chinh cua EVN ké tu thdng
10/2024.

Tu do, chung t6i diéu chinh ndng LN gbp 2024-25 1an luct & 7.8%/6.2% so véi du phong truée do

trong khi bién LN gop cling ducc ndi rong theme 0.3/0.8 diém % so vai du phong truse do.

Téng hop lai, ching téi ndng du phéng LN réong 2024-25 |6n luct 8.8%/7.0% so véi du phéng truéce

dé, ddn téi diéu chinh téng trudng LN rong 2024-25 1&n lugt la 46.9%/9.6% svck.
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BDS KCN: Dan dat da téng trudng Igi nhuén

Chung t6i ki vong IDC ¢é thé ban giao

TONG CONG TY IDICO
HNX: IDC

Gida cho thué tiép tuc xu hudng

khodng 40-45ha trong Q4/24 tdng gid
?, 132 0 161
Du kién ban 12 12
gido Q4/24 / 261%
o 81
Q3/24: 23ha /
_________________ 8.8%
5.2%
Q2/24: 3Tha / 0% 6.:0%
Q1/24: 34ha /
i

« Trong 9T24, IDC d& ban giao khodng 88ha, trong dé 34ha duoc ban giao trong Q1/24, 31ha

duoc ban giao trong Q2/24 va 23ha dugc bdn giao trong Q3/24. Cung véi hoat déng bdn giao
tich cuc, gid chdo thué tai hdu hét cdc du dn KCN cuta IDC cling déu ghi nhdn xu hudng tdng
gid so véi dau ndm (Qué Vo6 2 tang 26.1%, CAu Nghin tang 5.2% va Huu Thanh tdng 8.8%).

Chung téi quan sat thdy rédng hoat ddng bdn hang trong 9724 tuong déi han ché khi chi ghi
nhan 65.1ha ducc ki mdi (cd MOU va HD thué, tai tu (1) thi€u hut nhing 16 ddt dién tich Ién
(30ha) con hién hiu tai KCN Pha My 2 va KCN Phu My 2 mé rdng, dan tsi cac MOU duoc ki mai
cht yéu cé quy md nhd, (2) tdm ly thén trong cla cdc nhd dau tu nudc ngodi trong bdi cdnh
gida cho thué tadng manh.

Mdc du doanh sé thué dét trong 9T24 con han ché, ching tdi van tin réing IDC c6 thé ghi nhén
hoat déng ban giao tich cuc trong Q4/24 dé hoan thanh mét ndm but pha véi du phéng
132ha dét KCN dudc ban giao, nhd backlog I6n udc tinh hon 100ha, trong dé 30ha (tai du dn
Phu MY 2) sé dugc ban giao cho Hyosung trong Q4/24.

Hoat déng cho thué dat KCN chdm hon
du kién & tdt cd cdc du an (ha)

Hoat déng cho thué dat KCN (ha)

19.1

15.1

644 98.0 01

651 2 20.0

14.6
40.0
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Chuing tdi ki vong doanh sé ban giao dét
KCN tiép tuc dugc cdi thién ...

132 .

107
99

84

... $& cdi thién doanh thu KCN ndm 2024-

25
22 oo 4,325
3,322 3,29852.3% 581/ o
358 S 2,607
1725
| |

TONG CONG TY IDICO
HNX: IDC

Chung t6i du phéng doanh s6 bdn gico
dat KCN ndm 2024-25 cua IDC sé tdng lan
luct 239%/4.5% svck, tuong ung dat
132ha/138ha, giup cho doanh thu madng
BDS KCN clng ghi nhdn tdng tich cuc Ian
luct 219%/7.6% svck, nhd:

Backlog I16n tinh t&i cudi Q3/24 két hop
cung Vi hoat déng md bdn cua 2 du dn
mosi — KCN Tan Phudc 1 (Tién Giang) va
KCN M$ Xudn Bl mé rong (BR-VT) sé ddm
bdo cho hoat déng badn gico ndm 2025.
Gan day, du dn Téan Phudc 1va My Xudn Bl
ma rong déu lan lugt nhén ducc phé duyét
chu truong ddu tu tu Thu tusng Chinh Phu.
Clng theo IDC, cbng ty d& hodn thanh
GPMB khodng 360ha tai KCN Tén Phudc 1
va sé& thuc day hoat déng bdn hang trong
nla cudi ndm 2024. Chung t6i ki vong KCN
Tan Phudc 1 sé dem lgi nhiing MOU I8n nho
vao (1) két ndi thudn tién vaéi cde thi trudng
cdp 1 (HCM, Binh Duong..) va (2) vi thé du

an trong diém cua Tién Giang.
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Néng lugng: Ti€p tuc téng trudng 6n dinh
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TONG CONG TY IDICO
HNX: IDC

Sdn lugng dién phén phéi (tr kWh)

1,570

1,499

| 1,453
2022

2020 2021

1,393

2023

1,158

9124

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

ngung hoat déng gidp gia t&dng sdn lugng dién khai thdc clng nhu cdi thién bién LN gbp cua

mang dién tu 8.2% lén 12.2%.

* Theo IDC, trong 9T24, mdng kinh doanh dién ti€p tuc ghi nhdn tét véi san lugng phdn phéi dat

1,158kWh, dat 71% du phdong cd ndm ctia chiing t6i.

« Chung toi ki vong phdn phdéi dién cho KCN Huu Thanh sé ngdy cang gia tdng, hé trg cho sdn

lugng dién phdn phdi trong giai doan 2024-30 dat tdng trudng kép 3.4%. Cung vdi gid phdn

phdi/bdn & dién cao hon du kién sau diéu chinh gid tu EVN, ching téi du phéng doanh thu

mdng ndng lugng ndm 2024-25 tdng Idn luot 16.6%/9.9% svck.
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San lugng dién phan phéi du phéng (tr kWh)
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bPinh gia

Phuong phdp dinh gia tung phan SOTP

Phuong Gia trihgply

Du dn phdp (ty déng)
BDS KCN
- KCN Hyu Thanh DCF 5,870
- KCN Phu M§ 2 mé& réng DCF 1,897
- KCN Phu My 2 DCF 2,229
- KCN QUé Vo 2 DCF 867
- KCN Céu Nghin DCF 979
- KCN Tén Phudc 1 DCF 2,238
- KCN Vinh Quang DCF 1,772
- KCN M§ Xudn BTma&réng DCF 418
BDS nha &, thuong mai DCF, BV 3,379
bién DCF 3,068
BOT DCF 619
Khdc BV 183
Téng 23,519
Cong:
Tién va tuong duong tién BV 1,288
Dau tu tai chinh ngdn han BV 1,633
Padu tu lién doanh, lién két BV 179
Tai sdn khdc BV 103
Tror:
NG rong BV 2,651
LQIIICh c6 déng khdng kiem BY 1422
sodt
RNAV 22,649
Chiét khdu 5%
SLCP luu hanh 329,999,929
Gid muc tiéu (VND/cp) 65,200

03/12/2024

Ngudn: 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%
Tyleng 28.4%
Ty lévén 71.6%
WACC 10.4%

Chung to6i duy tri khuyén nghi MUA vdéi gid
muc tiéu 65,200VND/cp tsi tU phuong
phdp dinh gid tung phdn do IDC s& hiu
nhiéu mang kinh doanh khdc nhau:

« Vi cde du an BDS KCN: Ap dung phuong
phdp chiét khdu dong tién (DCF) cung
gid dinh WAC Ia 10.4% vdi cdc du dn da
va dang trién khai.

« V&i cde du dn BBS nha 6: Ap dung déng
thai phuong phdp DCF va gid tri s6 sdch
(BV) va&i tung du dan dua trén tinh hinh
phdt trién thuc té va tién dé phé duyét
phap ly, tién dé xdy dung.

« Vi dién va BOT: Ap dung phuong phdp
DCF véi gid dinh dong tién 10 ndm cung
gid dinh WACC 1 10.4%.

« Ap dung gid tri s& sdach (BV) tai thsi diém
cubi Q3/24 véi cdce khodn tién va tuong
duong tién, dau tu tai chinh ngdn han,
NG rong...

« Cudi cung, chung t6i dp dung ty lé chiét
khdu 5% dé phdn dnh nhing rdi ro tiém
an tu cdc yéu té thi trudng
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M, ey TONG CONG TY IDICO
N VPBank Securities N DG

Phan tich dé nhay

Phan tich dé nhay Gia muc tiéu theo WACC

WACC 8.9% 9.4% 9.9% 10.4% 10.9% 11.4% 11.9%

Gia muc tiéu (VND/cp) 68,600 67,400 66,300 65,200 64,7100 63,000 62,000

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

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

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

Kich bdn kém tich cuc Kich bdn co s& Kich bdn tich cuc
1/2000 Q4/23 Q4/23 Q4/23
Tiendoé 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
Giamuctieu(WD/c) 63500 200 7000
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TONG CONG TY IDICO

HNX: IDC
So sanh DN cung nganh (dir liéu ngay 27/11/2024)
Vén héa ROE ROA Ng/VCSH P/E trugt 12T P/B hién tai
Doanh nghiép (ty aéng) (%) (%) (1én) (Ién) (Ién)
BCM 68,414 14.4% 5.2% 1.0 24.55 3.58
KBC 21,493 2.1% 1.1% 0.3 50.98 1.16
IDC 18,116 35.2% 12.5% 0.4 8.28 3.44
VGC 18,629 6.0% 2.5% 0.5 31.66 2.25
SIP 16,211 27.9% 5.3% 0.8 13.58 3.84
SZC 7,271 1.4% 3.7% 0.8 9.12 113
LHG 1,830 12.7% 6.6% 0.1 21.70 2.40
Trung binh 15.67% 5.27% 0.56 22.84 2.54
Trung vi 12.70% 5.20% 0.50 21.70 2.40

 IDC dang duac giao dich tai P/B hién tai ld 3.4x, cao hon 50% so vdéi trung vi cling nhu trung

vi todn ngdanh BDS KCN (2.3x) tuy nhién thdp hon trung binh 3 n&m gdn nhat ctia IDC (3.6x).

+ Chung t6i cho rdng IDC xung ddng vsi muc giao dich cao nhu vay va van hdp dan cho dau

tu trung va dai han nha (1) hiéu sudt sinh I6i cao nhdt nganh (ROE, tang trudng LN ndm 2024),

(2) gid muc tiéu cla chung toi tuong Ung vaéi P/B forward ndm 2024/25 1an luct 2.8x/2.4x, va

(3) ty sudt co tuc tién mat 6n dinh (3.7%).

P/E (x)

A

N

{r ra/

"

P/B (x)



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 6018 5225 5325 Doanh thu thuén 7237 9171 9,962
Tién & duong tién 1,334 548 319 Gid vén hang bdn 4814 5804 6,237
DBdu tu ngdn han 910 910 910 Lgi nhuén gop 2,423 3367 3,725
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
Toi sén ngdn han khdc - 7 " Loi nhuan HDKD 2,061 3026 3359
TAI SAN DAI HAN 1703 13152 13777 Doanh thu tai chinh 221 e
Khodn phdi thu déi han 46 46 46 Chi phi tai chinh LIS
Tai san ¢6 dinh 454G 6,492 7,807 Lai nhudin khdc (38) 53 49
Béit dong san ddu tu 6151 5711 5271 Chi phi khdc 16 (21) (22)
Tai sdn dang dé dai han 1323 3542 57131 L&i/16 tr cong ty lién két (54) 32 26
Pau tu tai chinh dai hon 158 177 164 LQi nhuén trudc thué 2,057 3,008 3,333
Tai sdn dai han khdc 757 680 442 .

Chi phi thué 40T 602 667

TONG TAI SAN 17,720 18,377 19,102
: Loi nhudn sau thué 1656 2,406 2,666
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 nhudn rong 1,394 2,047 2244

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

KHU CONG NGHIEP
TAN PHUOC 1
DIEN TICH 470 Ha

Vi tri va quy hoach KCN Tan Phudc 1

03/12/2024

TONG CONG TY IDICO
HNX: IDC

Du an KCN Tan Phuéc 1
Vi tri: tinh tién Giang
Loi thé vé vi tri: Cdch trung tém
thanh phé H6 Chi Minh 68 km,
cdch cdang Sai Gon - Hiép Phudc
80 km, cdch trung t&m thanh phd
My Tho 15 km.

Téng dién tich: 470ha

Dién tich cho thué: 320ha

Gid cho thué du kién: 95-105
USD/m2/thsi han thué
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PHU LUC 2: du an BDS KCN

e oo o
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TONG CONG TY IDICO
HNX: IDC

Du an KCN Vinh Quang

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

« Lgi thé vé vi tri: khd nang két noi
thudn tién tsi cdc cdng Nam Binh
V¥, Nam D6 Son

+ Téng dién tich: 470ha (Ia KCN I6n
nhat huyén Vinh Bdo theo quy
hoach chung clia Hai Phong)

» Dién tich cho thué: ~320ha

« Tién do: da& 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

;. VINHIQUANG

cUC PHO

® Hanh:X6m Chua

N THANH LUONG
THANH-KHE

/ o AN .QUY
Ruou Ba Quyén - An'Quy CONG HIEN

HA'AM

03/12/2024

Deén tho Trang Trinh' §
Nguyén Binh Khiém

| BAI KHE
KIM BICH

LIEN AM

omNu DONG

NouyeniBinh

TAM/BAO

# THUONG TRUNG

TAY:AM
DONG NHA ‘
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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, toa nha VPBANK, s6 89 Lang 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 dong sdn Khu céong nghiép
Email: sonla@vpbanks.com.vn
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