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(Khuyén nghi) MUA
Gid muctiéu

e A 53,800
Gia hién tai

(mm/dd/yy, VND) Wl
Loi nhuan ky vong 29.6%
OP (25F, VNDbn) 3,077
Consensus OP (25F, VNDbn) 2,257
Tang trudng EPS (25F, %) 113
Ky vong thj truding (25F, %) N/A
P/E (25F, x) 6.3
P/E thi trudng (x) N/A
VNIndex 1,342
V6n héa (ty dong) 13,695
SLCP luu hanh (triéu cp) 330
Ty Ié tu do chuyén ddi (%) 65.4
Ty 16 & hitu NDTNN (%) 17.1
Beta (12T) 1.2
Thép nhét 52 tuan (ddng) 31,400
Cao nhét 52 tuan (dong) 66,000
(%) 1M 6M 12M
Tuyet d6i 150  -250 324
Tuong d6i 6.9 -30.7 -36.9
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IDC - Bat ddng san Khu cong nghiép

TCT IDICO - CTCP

Doanh sd cho thué ky vong cai thién tir quy 2

K& hoach nam 2025 ti€p can theo dién bién thi truéng

IDC céng b6 ké hoach FY25 véi doanh thu thuan 8,748 ty VND (+5.5% CK), tuong Ung
murc lgi nhudn trudc thué 2,596 ty VND (+3.7% CK). K& hoach dugc dua ra dua trén kich
ban than trong gitra b6i cAnh cang thang thuong mai dang gia tang, khi ¢ hai chi tiéu
[an lugt thap hon 1.1% va 13.3% so véi thurc hién 2024, mac du phan |én gia tri hgp dong
tlr cdc KCN Phu My I van chua dugc ghi nhan vao KQKD. Vé&i sur than trong nay, trong
nam nay, IDC ki vong chi ky méi 124 ha dat KCN, gidm tir mirc 146 ha nhu ké hoach
2024 - thyc té chi dat 101 ha. Su cham lai trong viéc cho thué dat da dién ra ké tir cudc
bau c&r My trong Q3/24, phan 16n tién dd xdc tién dau tu da phat di tin hiéu tri hoan
dang k&, khi cac nha dau tu da chuyén sang trang thai chd doi dé danh gia tac dong
clia cac chinh sach tiém tang trong nhiém ky méi. Bén canh do, IDC tiép tuc duy tri chinh
séach ¢6 tirc hap dan, dat muc tiéu ty 18 chi trd 35% ménh gia (bao gom tién mat va c6
phiéu) cho ndm 2025. Song song do, k& hoach ¢6 tirc 2024 cling diéu chinh nang tir 40%
|&n 50%. Nhu vay, IDC sé& chi thém 15% ¢6 tlrc tién mat va 15% c6 phi€u trong nam 2025,
ngoai phan tién mat 20% da tam (ng trong ndm 2024.

Hoat ddng cho thué KCN dwgc ky vong cai thién tir quy 2

Chuing téi nhan thdy vé sy cai thién dan trong trién vong clia hoat dong KCN sau giai
doan bat 6n vai KQKD that vong vira qua. Trong Q1/25, IDC da ¢ 38 ha MOU dugc cam
két (+46% CK; ~32% ké hoach), tuong (ng vdi gia tri khodng 1,400 ty. Bén canh nhirng
tin hiéu tich cuc ban dau mac du chua dugc chuyén hoa thanh doanh thu, ching téi ky
vong rang KQKD Q2/25 sé& phuc hoi trd lai so véi 1Q25 kém tich curc, dén chd yéu tir ghi
nhan 880 ty doanh thu cho thué tir KCN Phi My II - trudc day da dugc von hoa vao
doanh thu chua thuc hién trong Q2-Q3/25. Chiing téi udc tinh rang so lugng gia tri da
cam két clia IDC tai KCN nay trén thuc té c6 thé vugt con s6 trén. K& tir Q3/23, chiing
t6i udc tinh c6 téng cdng khoang 73 ha da dugc ky hgp déng - chl yéu dén tir 2 du an
clia Hyosung, nhung phan dién tich ban giao chi uwéc dat 23 ha. Trong T5/2025, Hyosung
da chinh thirc nhan dugc chd truong dau tu cho dy &n 720 triéu USD - GD 1 tai KCN
Phu My 11, day la dyr &n n6i ti€p du an tién nhiém trj gid 560 triéu USD lién quan dén
phan dién tich 23 ha da dugc cap phép. Hién tai, cd hai dy an déu dang khéi cdng giai
doan 1 - m& dudng cho viéc ghi nhan doanh thu trong tuong lai sau khi cac khoan
thanh toan hoan tat.

Mirc dinh gid hdp dan van dugc duy tri méc du diéu chinh gidm Igi nhuén

Chung toi diéu chinh gidm 5.7-17. 3% lgi nhuén rong du phéng trong giai doan FY25-
26F, ch(i yéu do viéc ban giao dat tai cdc KCN Phd My II md réng va Hiru Thanh thap
hon ky vong truéc dé. Bén canh d6, chiing téi cling tién hanh nang du bao cho méang
nang lugng sau khi cap nhat khung gia ban dién mdi véi mirc tang 4.8% CK. TUr d6, gia
muc tiéu da dugc diéu chinh gidm vé mirc 53,800 dong (tir mirc 62,100 dong trudc dd),
tuong (ng murc ting 29.6%. Hién tai, IDC van dang giao dich v&i mirc chiét khau hap
dan 23.9% so vai murc P/B (diéu chinh) trung binh 3 nam.

Nam tai chinh 2022 2023 2024 2025F 2026F
Doanh thu (ty dong) 7,485 7,237 8,846 8,851 9,782
Loi nhuan HPKD (ty dong) 2,726 2,061 2,939 3,077 3,496
Bién lgi nhuan HBKD (%) 36.42 2848 3323 34.76 35.74
Lgi nhuan rong (ty dong) 1,768 1,3% 1,996 2,215 2,536
EPS (VND) 5,605 4223 6,049 6,713 7,686
ROE (%) 36.8% 26.9% 35.7% 33.2% 326%
P/E (x) 5.9 115 8.9 6.3 5.5
P/B(x) 12 19 18 23 1.9
Loi sut 8 tirc (%) 12.6% 8.2% 7.4% 11.7% 9.4%

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhat
Ngudn: Dir liéu cong ty, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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K& hoach nam 2025 tiép can theo dién bién thij truéng

Bang 1. Téng quan ké hoach so véi thuc té thuc hién

Ké hoach Thuc té %ké hoach SVCK %hoan thanh
2023 2024 2025P 2023 2024 2025F 2023 2024 2025F 2023 2024 2025F

Doanh thu* 7,909 8,291 8,748 7,237 8,846 8,851 -3.3% 92% 107% 101%

KCN 3,540 3,485 4,110 3,298 3516 4,115 -22.0% 93% 101% 100%

Ndng luong 2,826 3,078 3,402 2,924 3373 3,346 -0.8% 103% 110% 98%

Khdc 1,543 1,728 1,236 1,015 1,958 1,390 -10.7% -29.0% 66% 113% 113%
EBT 2,525 2,502 2,596 2,057 2,993 3,130 -21.4% 81% 120% 121%
MOU ky méi 127 146 124 170 101 N/A -40.8% 134% 69%

Nguon: IDC, Mirae Asset Vietnam Research
*Pa loai bd thu nhap tir hoat dong tai chinh

Luu y rang, k& hoach hién tai c6 thé dugc diéu chinh tly thudc két qua hau dam phan
vé thué déi rng gilra My va Viét Nam. Cac muc tiéu hién tai dugc dua ra dya trén gid
dinh rang murc thué cudi cing ap dung |én hang héa Viét Nam sé dugc ap dung “cao
bang” cho cac qudc gia & mirc 10%, qua dé lam xoa diu sy lo ngai vé viéc Viét Nam mat
di cac lgi thé trong xu hudng “China+1” von da tao nén nhirng lgi ich vugt trdi trong
nhiém ky 1 cda Trump. Hién tai, tién trinh vé qua trinh dam phan ban dau cho thay két
qua tich cuc, mac du khéng cé qua nhiéu théng tin dugc cdng ba. Tuy nhién vé dai han,
chiding téi ti€p tuc duy tri quan diém va tin rang Viét Nam van tiép tuc la diém dén uu
tién cha dong vén FDI nh& Igi thé canh tranh cling nhu vi tri dia chién lugc thuan lgi san
co.

Viéc ban giao dat thap hon du kién gay anh huéng Ién KQKD
Su that vong tiép dién dén tir KQKD Q1/25

Sau sé liéu that vong trong Q4/24, IDC ghi nhan két qua thuc hién thap hon du béo trong
Q1/25, véi doanh thu ghi nhan gidm vé mdrc 1,793 ty déng (-27.3% CK; -8,3% QoQ) trong
khi lgi nhuan rong chi ghi nhan vén ven 343 ty dong (-50.6% CK; -4.1% QoQ). Két qua nay
lan lugt tuong duong 20% du phéng doanh thu 8,865 ty déng (+0.2% CK) va 14.5% lgi
nhudn rong & murc 2,358 ty déng (+18.1% CK). Chlng t6i ghi nhan su sut gidm chd yéu
do s8 lugng dat KCN ban giao thap hon du kién, trong khi hau hét cac mang khac van
duy tri tdng trudng. DB6i véi hoat ddng KCN, doanh thu cho thdy muirc thip nhat ké tir
Q1/23, khi gidm manh xuéng 467 ty déng (-64.3% CK; -6% QoQ) trong Q1/25, trong d6
doanh thu ghi nhan mot lan chiém 364 ty déng. Chang toi udc tinh chi c6 11 ha duogc
ban giao trong ky, gidm 67% CK, chll yéu dén tir viéc cac khach thué tri hodn nghia vu
thanh toan trong luc chd két qua dam phan thuong mai. Mac du IDC khéng con céng bd
chi tiét tuy nhién theo udc tinh phan 1&n dién tich dugc ban giao trong Q1/25 nhiéu kha
nang dén tir KCN Hyu Thanh: 1) sy sut gidm bién LN gbp & hoat dong KCN va 2) doanh
thu chua thuc hién ngan han clia Hiru Thanh gidam QoQ.

Mirae Asset Securities Research 2
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Bang 2. Téng quan KQKD Q1/25

1Q24 4Q24 1Q25 YoY QoQ | 2025F  %Fulfill
Doanh thu 2467 1,955 1,793 | -27.3% -83% | 8,851 20%
KCN 1,308 497 467 | -64.3% -5.9% 4,115 11%
Ndng lugng 688 1,012 816 185%  -19.4% 3,346 24%
Khdc 471 446 510 8.3% 14.3% 1,390 37%
Loi nhuan gop 1,098 636 551 | -49.8% -13.3% | 3,489 16%
KCN 835 349 256 | -69.3%  -265% | 2525 10%
Ndng lugng 35 153 70 | 101.9%  -53.9% 386 18%
Khdc 229 134 224 -1.8% 67.5% 578 39%
EBIT 1,005 510 449 -55.3%  -12.0% 3,077 15%
Loi nhudn rong 695 357 343 | -50.6% -4.0% 2,222 15%
Dién tich ban giao 33 M 10 | -69.4% -5.4% 109 9%
Dién tich ky m&i 26 36 38 45.8% 6.3% N/A N/A
Bién lgi nhuan gop 445% 325% 30.7% | -13.8% -1.8% | 39.4%
KCN 63.8%  70.2%  54.9% -9.0%  -153% | 61.4%
Ndng lugng 51%  151% 8.6% 3.6% -6.5% | 11.5%
Khdc 485%  30.0%  44.0% -4.5% 14.0% | 41.6%
Bién LNHD 40.7% 261% 25.0% | -15.7% -1.1% | 34.8%
Bién lai rong 282% 183% 19.1% -9.0% 0.9% | 25.1%

Nguén: IDC, Mirae Asset Vietnam Research
Mrc nén thap cho viéc phuc hbi ké tir Q2/25

Chung t6i cho rdng trién vong nganh KCN dang dan phéat di nhirng tin hiéu cai thién ban
dau sau giai doan bat 6n vira qua. Trong Q1/25, IDC dat két qua kha quan vdi lugng
MOU ky méi 38 ha (+46% CK), hoan thanh 32% ké& hoach cd nam. Lugng hgp déng nay
udc tinh ¢6 thé chuyén héa thanh 1,400 ty doanh thu trong vong 12 thang tdi. Theo ban
Ianh dao, hién tai d6i va&i cac nha dau tu da ky hgp dong va dang trong qua trinh trién
khai van sé tiép tuc thuc hién cam két, do do, ti€n dd ghi nhan doanh thu ndm 2025 cla
IDC dy kién s& khéng bi &nh hudng dang ké. Trong khi dé v&i nhom da dat coc, khodng
10-15% nha dau tu c6 y dinh cham lai, ti€p tuc theo dbi cac thay déi vé chinh sach. Con
da6i véi trong qua trinh dam phan hgp dong, khoang 70-80% cac nha dau tu cam két ti€p
tuc dam phan, con lai tuy theo khu vuc nha dau tu dang muén cham lai.

Bang 3. Luwong hop déng ky méi - dugc xem Ia chi bao sém, cho thay sw khéi sic ké tir
Q1/24, trong khi lrgng ban giao van chua kip phan anh xu huéng nay

H Phu My II Phu My II Expansion Huu Thanh
(ha) Cau Nghin Que Vo II - Phase 1 H Total
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Nguon: IDC, Mirae Asset Vietnam Research

Chung toi dy doan hiéu suét clia IDC s& bat dau ghi nhan phuc hoi trd lai ké tir Q2/25,
bat dau dugc thic ddy bédi viéc ghi nhan khodng 880 ty doanh thu chua thurc hién tir KCN
Phd My II - s6 du nay d& dugc von hda trong Q2-3/24. Chdng t6i udc tinh rang lugng

Mirae Asset Securities Research 3
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doanh thu sdn sang dugc ghi nhan t&r KCN Pha My II trén thuc té€ c6 thé 16n hon 880 ty
déng. K& tlr Q3/23, chiing t6i nhan thay c6 khoang 73 ha (~2,200 ty) da dugc cam két,
nhung chi 23 ha dugc ban giao trong cling giai doan (xem bang 3). Trong d6, phan 1&n
dién tich nay lién quan dén hai hgp dong thué dat véi Hyosung véi 2 du 4n nha may soi
carbon. Trong thang 5 vira qua, Chinh pht da chinh thirc cap chi trudng dau tu - bao
g6ém ca du 4n mai ldn md réng - cho bay du an thué dat IDC tai cac KCN tai Ba Ria-Viing
Tau; trong d6 c6 dy an sgi carbon th(t hai cla Hyosung Vina cong suat 21.600 tan/nam
tai KCN Phu My II (t6ng v6n 720 triéu USD) lién quan dén phan dién tich cho thué ching
toi 6 dé cap. Day la du an ti€p ndi dy an 560 triéu USD dugc cap phép thang 6/2023 va
da ghi nhan doanh thu trudc dé. Hién tai ca hai du an dang trong qua trinh xay dung
giai doan 1. Chung t6i cho rang, viéc Hyosung nhan dugc gidy phép dau tu la mot trong
nhitng diéu kién can dé IDC c6 thé “hgp thic hoa” phan doanh thu da von hoa Ién
BCKQKD, cling nhu tién t&i viéc ghi nhan toan bd doanh thu cho phan dién tich cho thué
khi Hyosung hoan tat trién khai toan bd giai doan clia cac dy an trén.

Bang 4. Uéc tinh c6 khodng 908 ty doanh thu da von héa sé dugc chuyén sang ghi nhan Ién BCKQKD dén Q1/26

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Thay déi doanh thu vén héa (QoQ) 578 -604 34 127 -159 559 246 -146 218
Nhon Trach 5 14 -5 -5 -5 16 -6 -5 -5 15
Phd My IT 17 -14 -48 323 -262 529 326 -44 19
Phi My I m& rong 85 29 -13 -206 35 -42 -14 6 92
Huu Thanh 366 -146 95 -80 -134 194 -134 64 -71
Cau Nghin 0 12 -12 -26 112 98 -4 -10 2
M§ Xuan B1 -5 -5 27 -17 -18 7 119 -119 61
Quévs I 22 -445 20 -85 10 3 -7 2 19
Kim Hoa 0 -1 -1 -1 0 -1 -1 -1 0
Nhon Trach 1 48 -18 -19 -19 43 -8 -22 -22 50
M§ Xuan A 30 -10 -10 -10 39 -14 -13 -12 31
Thay d8i s6 du ngén han 157 -o1 -27 449 -163 624 231 -208 262
Thay d8i s6 du dai han 421 513 61 -576 4 -65 15 62 -44

Nguén: IDC, Mirae Asset Vietnam Research

Mirae Asset Securities Research 4
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Quy dat I&n dam bao cho tang trudng dai han

Bang 5. Trong thang 3, IDC da nhan duoc chii trong dau tu tai KCN Phi Long - du kién thuong mai trong Q1/26

Dur én Thoi Vitri S& hiru Té’ng.l":)T cong DT :huung D'!' con IBT lap ‘T)’l Ig GiéA
han (%) nghiép (ha) pham (ha) lai(ha) day(ha) Iap day thué

KCN d3 l3p day 1,271 949 0 949
Nhon Trach 1 2048 Dong Nai 100% 382 284 0 285 100%
Nhon Trach 5 2053 Doéng Nai 100% 309 229 0 229 100%
Kim Hoa 2053 Vinh Phuc 100% 50 46 0 45 100%
M§ Xuén B1 2062 BR-VT 51% 227 160 0 160 100%
M§ Xuan A 2052 BR-VT 100% 302 229 0 229 100%
KCN dang cho thué 3,222 2,303 1,393 911 40%
Phd My IT 2055 BR-VT 100% 621 443 46 397 90% $137/m?
Phu My II mé& rong 2058 BR-VT 100% 401 276 96 181 66% $138/m?
Huu Thanh 2069 LongAn 100% 524 395 236 159 40%  $168/m?
QUE VG 11 - giai doan 1 2057 BacNinh 54.94% 270 177 58 119 67% $150/m?
Cau Nghin 2062 ThaiBinh 100% 184 103 48 55 53% $93/m?
Tan Phudéc I 2074 Tién Giang 65% 470 363 363 0 N/A N/A
My Xuén B1 md rong 2074 BR-VT 51% 110 83 83 0 N/A N/A
Vinh Quang 2075 HaiPhong 99.99% 226 162 162 0 N/A N/A
Pht Long 2075 Ninh Binh 75% 416 301 301 0 N/A N/A
Pipeline IPs 1,377 0 0 0
Qué VG II - giai doan 2 2057 BacNinh 51% 277
4 KCN (1 mién Trung, 1100

va 3 mién Nam)

Source: IDC, Mirae Asset Vietnam Research
*Dur liéu tinh d&n hét Q1/25

Mac du khéi lvgng ban giao cé phan chirng lai, tuy giad chao thué cho thay xu hudng
tang trudng manh so v&i CK - sy tang gia nay phan nao ham y vao nhu cau FDI van tiép
tuc xem Viét Nam |a di€m dén uu tién. Trong dé, gia giao dich tai KCN Huu Thanh, Qué
V6 II va Cau Nghin dugc ghi nhan da vot I1én khodng 10% CK trong nam 2024. Trong khi
doé, gia tai Phi My IT va Phd My I md rong cling 1an dau tién chirng kién murc tang 5-6%
CK, sau thoi gian dai gan nhu di ngang trong giai doan 2022-23. Ching toi cho rang sy
tang gia nay s& ma rong dang ké bién Igi nhudn cda hoat ddng cho thué KCN, phan 1én
cac khu nay da hoan thanh gidi phdéng mat bang.

Mirae Asset Securities Research 5
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Chung t6i diéu chinh giam du phéng Igi nhuan rong FY25-26 5.7-17.3%

Du bao dugc diéu chinh trén co' s& thué quan

Do phadi d6i mat v&i nhitng thach thirc ngan han dén tir van dé thué quan, chdng téi ha
trién vong Igi nhuan rong nam 2025 va 2026 1an lugt 5.7% va 17.3%, xuéng con 2,220 ty
(+11.2% CK) va 2,551 ty VND (+14.7% CK). Viéc diéu chinh chl yéu do chdng téi danh gia
lrgng ban giao dat KCN thap hon dy kién ban so véi kich ban ban dau - gidm 10 ha trong
2025 va 27 ha trong 2026, phan Idn tai KCN Phi My IT mé& réng va KCN Huu Thanh. Theo
d6, doanh thu KCN ciing dugc diéu chinh gidm 2.7% cho 2025F va 12.4% cho 2026F, sau
khi da diéu cap nhat tac déng tang gia.

Trong khi d6, mdng ndng lugng dugc dugc dieu chinh tang 3% cho ndm 2025 va 2.4%
cho ndm 2026, nho viéc lugng héda tac ddng khung gia dién méi ctia EVN véi mirc tang
4.8% CK - gia mdi dugc ap dung tir T5/2025. Viéc diéu chinh nay phan nao nham bu dap
nhu cau suy gidm san lugng tir nhém khach hang cong nghiép, dac biét la cac doanh
nghiép dét may - vén chju dnh hudng truc ti€p clia su ki€n thué quan, hoat déng tai cac
KCN Nhon Trach.

Bang 6. Tom tat diéu chinh du phéng

Truéc dé Méi Piéu chinh So CK
2023 2024 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Doanh thu 7,237 8,846 8,865 10,408 8,851 9,782 -0.2% -6.0% 0.1% 10.5%
KCN 2,898 3,516 4,227 5,662 4,115 4,958 -2.7% -12.4% 17.0% 20.5%
Ndng luong 2,924 3,373 3,247 3,279 3,346 3,358 3.0% 2.4% -0.8% 0.3%
Loi nhuan gop 2,423 3,337 3,605 4,427 3,489 3,936 -3.2% “11.1% 4.5% 12.8%
EBIT 2,061 2,939 3,193 3,987 3,077 3,496 -3.6% -12.3% 4.7% 13.6%
Loi nhuan rong 1,394 1,996 2,358 3,083 2,220 2,545 -5.9% -17.4% 11.2% 14.7%
Dién tich ban giao 106 151 119 156 109 129 -8.5% -17.4% -27.9% 18.4%

Source: IDC, Mirae Asset Vietnam Research

Pinh gia RNAV gidm vé murc 53,800 déng, nhuwng van duy tri hap dan

Luu y rang, IDC la mét trong nhirng c6 phiéu chiu thiét hai nang né nhat trong su kién
dot ban thao hoi dau thang 4, khi gia cd phiéu gidm tdi 40%. Mac du VNIndex d3 1y lai
hoan toan diém sé sau sy kién nay, IDC méi chi hdi phuc dugc khodng mot nira murc
gidm. Piéu nay vé tinh tao nén murc dinh gid hap dan cho IDC trong bdi canh hién tai.

Bang 7. IDC hién dang chiét khau 22.9% va 23.9% so vi RNAV va trung binh 3 nam P/B

PIB ===--- SD +SD Mean 3Y

3.0x

2.5x

2.0x

1.0x
Jan 22 May 22 Sep 22 Jan 23 May 23 Sep 23 Jan 24 May 24 Sep 24 Jan 25 May 25

Ngudn: IDC, Mirae Asset Vietnam Research
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06 Thang 6, 2025

(VNDbn) 2023 2024  2025F  2026F (ty dong) 2023 2024 2025F 2026F
Doanh thu thuan 7237 8846 8851 9782  Taisannganhan 6,018 7422 6,746 8,284
Gia vén hang ban 4,814 5,509 5,362 5,847 Tién va tuong duong tién 2,243 4,453 3,226 4,891
Loi nhuan gop 2423 3,337 3,489 3,936 Khoan phai thu 769 672 794 887
Chi phi hoat ddng (SG&A) 362 398 412 439 Hang tén kho 1,299 1,401 1,398 1,528
Lgi nhudn HDKD (diéu chinh) 2,061 2939 3077 349  Taisanngan hankhac 1,706 897 1,328 978
Loi nhuan HPKD 2,061 2,939 3,077 3,49 Tai san dai han 11,703 11,378 11,376 11,253
Lgi nhuan khac (gém HDTC) -4 54 54 6  Taisan co dinh hitu hinh 3,221 3,069 2,973 2,893
Loi nhuan rong tai chinh 33 32 52 5 Tai san co dinh vo hinh 6,151 2,539 2,889 3,089
L&i (16) tir CT lién doanh, lién két 1 2 1 1 Tai san dai han khac 2,330 5,770 5514 5,271
Thu nhap rong khac 38 20 0 0  Tdng taisan 17,720 18,800 18,122 19,536
Loi nhuan truéc thué 2,057 2,993 3,130 3,503 No ngén han 3,326 3,389 3329 3,407
Thué TNDN 401 601 621 695 Khoan phai tra 1,237 1,195 1,292 1,363
Thu nhap tir HDKD lién tuc 1,656 2,392 2,509 2,808 Vay ngan han 938 1,144 1,015 929
Thu nhap tir HD ngimg KD 0 0 0 0 No ngan han khac 1,151 1,051 1,023 1,115
Loi nhuan sau thué 1,656 2,392 2,509 2,308 No dai han 8,190 8,204 6,396 6,849
Lgi ich ¢ dong khéng kiém soat 1,3%4 1,996 2,220 2,545 Vay dai han 2,585 1,992 1,989 2,028
Loi nhudn rong cé déng me 262 396 289 262 No dai han khac 5,605 6,211 4,907 4,821
Téng thu nhap toan dién 1,656 2,392 2,509 2,308 No phai tra 11,516 11,593 10225 10,256
Phan thu nhap c6 déng me 1,394 1,99 2220 2545  V8ngbp von chii s hiru 4,973 5616 6,185 7411
Phan thu nhap 8 déng thiéu s6 262 39 289 262 V6n gop 3,300 3,300 3,300 3,300
EBITDA 3,102 4,482 4,365 4,946 Loi nhuan chua phan phoi 874 1,478 2,047 3273
Bién EBITDA (%) 429 50.7 493 50.6 Vén khac 799 838 838 838
Bién LNHDKD (%) 285 332 348 357 Lgi ich c8 ddng thi€u s 1,232 1,592 1,711 1,870
Bién Igi nhuan rong (%) 193 226 25.1 26.0 Vén chii s& hiru 6,205 7,208 7,89 9,280
Bang Luu chuyén tién té (Tém tat) Du phdong/Pinh gia
(VNDbn) 2023 2024  2025F  2026F 2023 2024 2025F 2026F
Dong tién thuian HDKD 2735 4085 1641 4146  P/E(x) 11.5 89 6.3 55
Lgi nhudn sau thué 1,517 2,432 2,220 2,545 P/B(x) 1.9 1.8 23 1.9
Cac chi phi khong dung tién 662 1,246 1,207 1,396 EV/EBITDA (x) 6.0 4.0 35 2.8
Trong d6: Khau hao 857 1,353 1,089 1,239 EPS 4,223 6,049 6,730 7,721
(Tang)/gidm cac khoan phai thu 162 212 -122 93 BPS (adj.) 26194 29202 18747 22,469
(Tang)/gidm hang ton kho -223 -113 3 -130 DPS 4,000 4,000 5,000 4,000
(Téng)/gidm tai san khac 49 40 -431 349 Loi sudt c6 tirc (%) 8.2 74 1.7 94
Tang/(gidm) khoan phai tra 568 267 85 35  Tang trudng doanh thu (%) 33 222 0.1 10.5
Tang/(gidm) ng phai trd khac 0 0 -1320 43 Tang trudng EBITDA (%) -19.3 445 26 133
Dong tién thuan HPDT -1,111 -1,476 982 1,011 Tang trudng LNHDKD (%) 244 42.6 4.7 13.6
Thanh ly/(dau tu) TSCD -961 -790 -1,085 -1,114 Téng trudng EPS (%) -24.7 432 113 14.7
L&i/(18) tir HPBT 366 -84 0 0 Vongquay phai thu (x) 1.1 123 12.1 116
Khac 217 159 104 104 Vong quay HTK (x) 4.0 4.1 38 4.0
Dong tién thuan HDTC 1377 1755 -1,886 -1471  Vong quay phditra (x) 14.7 179 156 145
Tién thu/(thoanh toén) ng' vay 155 38  -132 47  Vongquay téng tai san (x) 04 05 05 05
Tién tra c6 tuc 1532 155  -1,754 -1424  ROA(%) 95 13.1 136 149
Khac 1 188 0 0 ROE (%) 269 35.7 33.2 327
Thay déi tién thuan trong ky 247 854 1226 1,665 Norong/Téngven chii (%) 206 183 3.6 216
Tién va tuong duong tién - Dau ky 1,087 1334 2188 962  Ngrong/Téng taisan (%) 199 16.7 16.6 15.1
Tién va tuong duong tién - Cudi ky 1,334 2188 962 2,627  Tylébao phling(x) 16.8 344 299 242

Ngudn: Dt liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Mirae Asset Securities Research 7



Téng cdng ty IDICO - CTCP 06 Thang 6, 2025

PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat

C6ng ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu (VND) IDC VN 12M target price
Téng cong ty IDICO - CTCP 08/10/2023 Tang Ty Trong 53,000 70,000
Téng cong ty IDICO - CTCP 08/16/2024 Tang Ty Trong 64,200
Téng cong ty IDICO - CTCP 11/06/2024 Tang Ty Trong 64,200 60,000
Téng cong ty IDICO - CTCP 11/28/2024 Tang Ty Trong 62,100
Téng cong ty IDICO - CTCP 06/03/2025 Mua 53,800 50,000

40,000

30,000

Jun24 Aug24 Oct24 Dec24 Feb25 Apr25 Jun25

Hé thdng khuyén nghi c& phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tlr 20% tré 1én Tich Cuc : Cac yéu t6 co ban thudn lgi hoac dang cai thién

Tang Ty Trong: Lgi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va dy kién khong cé thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuén lgi hoac theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% tr& xudng

* H& théng khuyén nghj clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mét phan dua trén du phdng clia nguai
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gid muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén cao
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chui thé va khéng s hitu trén 1% sé lugng
6 phiéu dang luu hanh ctia doanh nghiép chti thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh ding quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh béo cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot loi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bd bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khodn dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 1a thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cda théng tin va y kién trong tai liéu ndy hodc cla bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia bdo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 16i d& nghi hodc mot 16i mai chao dé thyc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khdéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cio nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khong nhat quan va dua ra két ludn khac véi cac y kién dugc trinh bay trong bao céo nay. Cac bao céo c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau ctia cac nha phéan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp véi cac y ki€n va quan diém dugc trinh bay trong bao cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi di€ém trén thj trudng mé hodc theo cach khéc, trong tirng truding hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
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Khéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng cé sy dong y trudc bang van ban clia MAS.
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