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Téng Cong ty IDICO - IDC

Pong lwe tang trwwdng tir quy dat KCN I&n thir ba ca nwéc

BéAt dong san | BAO CAO LAN PAU

Consensus*: Mua:0 Gi:0 Ban:0

Gia muc tiéu / Consensus: na

Thay dbi trong yéu trong béo céo
N/A

Gia thi treong VND38.100
Cao nhét 52 tuin (VND) 67.500
Thép nhét 52 tudn (VND) 26.200
GTGDBAQ 3 thang (tr VND) 99.510
Thi gia vén (ty VND) 12.737
Free float 76%
Ty suét cd tirc 10,6%
P/E trwot (x) 7,0
P/B hién tai (x) 2,5

Dién bién gia

Gia diéu chinh ——So voi chi s6 HNX (Bén phai)

72000,0 159,00
67000,0 152,00
62000,0 145,00
57000,0 138,00
52000,0 131,00
47000,0 124,00
42000,0 117,00
37000,0 110,00
32000,0 103,00
27000,0 96,00
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Co cau soé hivu

Cong ty Co phan Tap doan SSG 22,5%
San xuat va Thwong Mai Bach Viét 11,9%
Dang Thé Do 11,9%
Khac 53,7%

Nguén: VND RESEARCH
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KHA QUAN
Gia muc tiéu (12M)
VND42.600

IDC s& hiru dién tich cho thué con lai I&n thi ba (751ha) va la mot trong it
doanh nghiép KCN dwoc phép phan phéi dién truc tiép dén khach hang.

Dv phéng LN rong 2023-24 gidm 11,1%/17,9% svck do thiéu cac khoan
hoan nhap tr KCN da 14p day va nhu cdu BDS KCN dang gép thach thirc.

B&o cdo 1an dau véi khuyén nghi Kha quan véi gia muc tiéu 42.600 d/cp.
Quy dat KCN vé&i quy mé Ién thir ba ca nwéc trai dai khap Viét Nam
IDC s& hiru quy d4t khu cong nghiép (KCN) cho thué con lai Ién thé ba (751ha) so
véi cac doanh nghiép niém yét cung nganh, nam tai cac vi tri chién lvoc cla Viét
Nam. Ching t6i nhan thay nhiéu thach thirc hon déi véi DN phat trién BBS KCN
trong hai ndm t&i do qua trinh phé duyét dw an cham va nguén vén han ché. Tuy
nhién, diéu nay c6 thé la co hdi cho cac DN cé quy dat sdn sang cho thué Ién nhw
IDC. Chung t6i dw phéng doanh thu KCN 2023-24 sé 1an luvot gidm 14,8%/13,4%
svck do mirc nén cao ndm 2022. Tuy nhién, ching téi wéc tinh doanh thu KCN 2025
sé tang trd lai 36,2% svck nhe trién khai thém dw an KCN Tan Phudc 1 (470ha).

Mé& rong quy md mang ning lwong dé tang toc

IDC la mét trong s6 it DN phat trién BDS KCN tai Viét nam dwoc phép phan phéi
dién trwc tiép dén khach thué tai cac KCN Nhon Trach. Ngoai ra, IDC dw kién sé& van
hanh cac tram bién ap 189MVA tai KCN Hwu Thanh trwéc 2026, gitp thic ddy san
lwong phan phdi dién cta IDC dat tang trudng kép hang nam 7,2% giai doan 2023-
2030. Bén canh dé, céng ty da khdi cong xay dwng dy an dién mat troi ap mai dau
tién voi cong suét l1ap dat 1,1MWp vao Q3/22 va ki vong sé nang cao cong suét lén
120MW dén 2026. Cuing v&i sw phuc hdi ctia san lwong thay dién Ién mc 440 triéu
kWh (+19% svck) trong 2023 khi dw an Bak Mi 3 hoat dong tré lai, ching t6i dw
phéng doanh thu tir nang lwgng sé dat tang trwdng kép 12,6% giai doan 2023-2025.

LN rong giam trong 2023-24 nhwng sé phuc héi manh mé trong ndm 2025

Chung t6i dw phéng LN rong 2023-24 giam lan lwot 11,1%/17,9% svck con 1.571 ty
ddng/1.290 ty ddng do thiéu cac khodn hoan nhap tir KCN da 14p day. IDC c6 thé sé
dwa vao khai thac KCN mai Tan Phwéc 1 (470ha) tai Tién Giang, gidp dién tich cho
thué cta IDC tang lén 30-40% svck va thic ddy doanh thu 2025. Chang téi wéc tinh
LN rong 2025 clia IDC sé phuc héi manh mé 37,9% svck lén 1.867 ty dong.

Bao cao lan dau véi khuyén nghi Kha quan véi gia muc tiéu 42.600 dong/cp

Chung t6i khuyén nghi Kha quan b&i (1) strc khde tai chinh lanh manh véi dong tién
on dinh, gidm thiéu rdi ro do that chét tin dung; (2) dinh gia hap dan véi muic ting
18%. Céc yéu tb thuc day tang gia: 1) dién tich va gia cho thué cao hon dw kién; 2)
dy an méi khai thac sém hon dw kién. Rai ro gidm gia: 1) doanh thu cho thué dét
KCN thép hon du kién, 2) viéc cip phép cho du an m& ban méi cham hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 4.301 7.485 7.245 7.085
T&ng trwédng DT thudn (19,7%) 74,0% (3,2%) (2,2%)
Bién lgi nhuan goép 17,1% 40,9% 34,0% 29,8%
Bién EBITDA 12,6% 23,5% 18,3% 13,5%
LN rong (ty) 454 1.768 1.571 1.290
Tang trwdng LN rong (48,0%) 289,1% (11,1%) (17,9%)
T&ng trwdng LN cbt I6i (49,0%) 298,9% (11,2%) (18,1%)
EPS co ban 1.514 5.356 4.762 3.908
EPS diéu chinh 1.464 5.311 4.717 3.862
BVPS 12.999 14.988 15.595 15.457
ROAE 11,2% 40,0% 31,1% 25,2%

Nguén: VNDIRECT RESEARCH
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DPéng lwc tang trwédng tir quy dat KCN cho
thué 1&n thir ba ca nwéc

Chung t6i khuyén nghi Kha quan déi véi IDC béi:

1) Mét trong nhitng doanh nghiép phét trién BPS KCN hang dau cé nuéc voi
10 KCN dang hoat déng cé téng dién tich trén 3.400ha, la DN phat trién KCN
niém yét Ién thir ba vé quy dat con lai c6 thé cho thué (~751ha). Chang toi
nhan thay nhiéu thach thirc hon ddi véi cac nha phat trién BBS KCN trong
hai nam t&i do quy trinh phé duyét dw an cham hon dy kién va nguén vén
han ché. Tuy nhién, diéu nay cé thé la co hoi cho cac DN sé hiru quy dat co
sén cho thué, nhw IDC.

2) Dong tién 6n dinh tir médng néng lwong va BOT (3.000-3.500 ty dbng/n&m)
giam thidu trwdc rii ro siét tin dung vao thi trwong BDS.

3) LN rong giam trong 2023-2024 nhung sé phuc hdi manh mé trong ndm 2025.
Chung t6i dw bao LN rong 2023-24 cia IDC sé giam 11,1%/17,9% svck con
1.571 ty ddng/1.290 ty ddng do cac KCN da 14p day con lai chwa da diéu kién
ghi nhan doanh thu mét 1an. Nam 2025, chung t6i wéce tinh LN rong cla IDC
sé phuc hdéi manh mé 37,9% svck 1én 1.867 ty déng nher co thém sy déng
gop clia KCN mé&i Tan Phuaoc 1.

4) Ty suét cé tirc hdp dan la mot loi thé. IDC d&t muc tiéu tra cb tire tién ndm
2023 Ia 4.000 déng/cp, twong dwong ty suét cd tirc 10,6%.

Cac yéu t6 thuc day tang gia, bao gébm: 1) dién tich va gia cho thué cao hon
dw kién; 2) dw an mai khai thac sém hon du kién. Rai ro giam gia: 1) doanh
thu cho thué dt KCN thap hon du kién, 2) viéc cap phép cho dy 4n mé ban
ma&i cham hon dw kién.

Gia muc tiéu dwa trén co’ sé& dinh gia tirng phan (SOTP) la 42.600 dong/cp

Chung t6i dinh gia dwa trén phwong phap dinh gia SOTP cho BBS KCN, BDS
dan cw, nang lwong va BOT. Déi véi cac dw an KCN va khu dan cw dang trong
qua trinh phat trién/van hanh, ching t6i ap dung phwong phap DCF véi ty lé
chiét khau dwa trén gid dinh WACC 1a 14-16% cho méi dw an. Déi véi mang
nang lwong va BOT, chung t6i str dung phwong phap dinh gia DCF 10-20 nam
dé dinh gia cac mang nay. D& phan anh rii ro thwc hién dw an hodc rdi ro dw an
khéng ban dwoc hét do diéu kién thi trierng khéng chéc chén so véi dw phong
ctia ching t6i, chung téi ap dung chiét khdu 10% cho wéc tinh RNAV clia minh.
Gia muc tiéu dwa trén phwong phap dinh gia tirng phan la 42.600 ddng/cp, Vi
murc tdng 17,7%, bao gébm ca ty suét cé tirc.

Hinh 1: Gia dinh WACC

Gia dinh

Phén bu thi truong 11,0%
Lai suét phi rti ro 4,0%
Beta 1,5
Chi phi str dung ng 9,0%
TV 1é no 33,8%
T§ 16 vén 66,2%
Chi phi st dung von 20,5%
WACC 16,0%

Ngudn: VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

. 04/05/2023
VNDIRECT VNDIRECT Research

WISDOM TC SUGCCESS

Hinh 2: Binh gia

Tén dw an Gia tri hop ly (ty dong) Phwong phap Lwu y
KCN 9.941
KCN Hyu Thanh 4.143 DCF
KCN Phu My 2 mé rong 2.044 DCF
KCN Phu My 2 1.896 DCF
KCN Qué V& 2 967 DCF
KCN Cau Nghin 418 DCF
KCN Tan Phuérc 1 472 DCF
BDS dan dung 3.443 DCF, BV
bién & BOT 3.587 DCF
Cong:
Tién va tvong dwong tién 1.470
Tai san khac 1.573
Trie:
Vay n¢ 3.468
RNAV 15.607
Dé phan anh céc i ro thuc hién dw an hodc ri ro du an khéng ban dwoc toan
Chiét khau 10% bo do diéu kién thi trwerng so wi dy phong ctia chung toi.
SLCP dang Iwu hanh 330.000.000
Gia muc tiéu (VND/cp) 42.600

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: So sanh cac DN cung nganh

Gia hién EPS 3
tai Vén héa P/E (x) nam P/B (x) ROE (%)
Tang No

Khuyén trwdng rong/VCSH
Tén cong ty Ma Noi t& nghi  Tr.USD 2023 2024 kép (%) 2023 2024 2023 2024 2022 (x)
Tong Céng ty Bau tu va Phét trién BCMVN 78500 Kha quan 3.461 28,1 28,2 30,8 43 39 151 150
Cong nghiép 0,8
Téng Céng ty Viglacera VGCVN  33.050 KKN 631 13,2 10,2 28,4 2,0 1,7 156 14,4 0.2
;‘;’;9 Cong ty Phat trien BO thiKinh g N 24.900  Kha quan 814 9,8 11,1 73,9 1.1 08 120 10,1 03
Téng Céng ty IDICO IDC VN 38.100 Kha quan 536 8,0 9,7 19,5 2,4 25 311 252 0,2
CTCP Cao su Phuéic Hoa PHRVN  40.850 Kha quan 236 7,9 6,8 0,2) 1,7 16 21,3 241 (0,6)
CTCP Sonadezi Chau birc SZC VN 32.250 Kha quan 137 6,3 3,9 117,5 1,7 1,3 29,5 37,3 1,5
CTCP Khu Cdng nghiép Nam Tan Uyén NTCVN  112.300 KKN 115 N/A N/A N/A N/A NA 381 511 (1,5)
CTCP Long Hau LHG VN 24.000 KKN 51 5,8 438 21,7 N/A NA 136 145 0,7)
Trung binh VN 8,5 7,7 M,7 1,8 1,6 21,0 252 0,6

Nguén: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY
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Co cau sé hiru ctia IDC cudi nam 2022

>

= Céng ty THHH San xudt vé Thueong Mai Béch
Vit
= Khéc

= Tép dodn 556G

= BiEng Thé B3

Nguén: VNDIRECT RESEARCH

Hinh 4: Co ciu td chirc cuia IDC

Lich st hinh thanh va phat trién

Téng cong ty IDICO (IDC) — CTCP dwoc thanh 1ap nam 2000, la doanh nghiép
nha nwéc thude Bo Xay dwng. Sau khi B Xay dwng thodi toan bo vén Nha nwéc
tai IDC tlr ndm 2020, hdi ddng quan tri da tai co ciu cong ty va cac cong ty con,
tap trung vao 4 mang cét 16i la: BBS KCN, BPS thwong mai & dan cw, ndng
lwong va KCN dich vu (kho bai, nha xwédng xay san, BOT, v.v.)

IDC la mét trong nhirng don vi van hanh BDS KCN tién phong tai Viét nam véi
KCN Nhon Trach 1 dau tién dwoc thanh 1ap vao ndm 1995. Trong hon 20 nam
qua, IDC da phat trién tré thanh mét trong nhitng don vi phat trién BBS KCN
hang dau v&i 10 dy an trén khdp mién Nam va mién Bac Viét Nam. Céng ty
dang quan ly 7 KCN & phia Nam va 3 KCN & phia Béc, v&i téng dién tich
3.323ha, va téng von dau tw khoang 15.000 ty ddng, chiém khodng 3% thi phan
tai VViet Nam tinh dén cudi nam 2022.

% KCN EE Nha & E + Dién EC’; Khac
IDICO-QUEVO i E IDICO-SHP i IDICO-ICC
IDICO-ITC i E IDICO-UDICO i IDICO-LINCO
IDICO-URBIZ E IDERGY E INCON10
IDICO-CONAC E E IDICO-TCC
i E E IDICO-1D1

. : |
E E E IDICO-MCI
E E E IDICO-INCON

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 5: Co’ ciu doanh thu ciia IDC c6 sw thay d6i do chuyén phwong Hinh 6: Mang BDS KCN déng gép trong yéu vao lgi nhuan gép cla
thirc ghi nhan BDS KCN tir phan bd sang ghi nhan mét 1an, tir 2020  IDC tir nam 2022
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BDS KCN: Mét trong nhitng DN phat trién BDS KCN hang dau ca nwéc

DN phat trién BDS KCN Ién thir ba vé dién tich cho thué con lai trai dai
khap cac khu vwc trong diém cuta Viét Nam

Tinh dén cudi 2022, IDC c6 751ha dién tich con lai dé cho thué, 1a DN phat trién
BDS KCN I6n thir ba so v&i cac DN niém yét tai Viét Nam. Hau hét cac dy an
déu co vi tri trong diém va tang trwdng gia thué tét nhw Long An (334ha), BR-
VT (237ha), Béc Ninh (86ha). Ngoai ra, IDC hién dang phat trién thém hon
2.000-2.500ha va dang trong qua trinh ch& dwgc chinh phd phé duyét. Cong ty
dw kién mé& rong quy dat 1.000-1.200ha tai mot sb vi tri chién lwoc phia Béc
nhw Hai Phong, Hwng Yén, Ninh Binh, Ha Nam va 1.100-1.500ha tai phia Nam
nhw BR-VT, Tién Giang, Ddng Nai, Long An.

Déc biét, cong ty da trinh Tha twéng Chinh pha chép thuan diu tw KCN Tan
Phwéc 1 (470ha), kha nang sé dwoc phé duyét trong niva cudi 2023. Ching toi
ky vong cong ty sé hoan tat thd tuc phap ly va gidi phéng mat bang trong ndm
2024 dé c6 thé khai thac KCN nay tir nam 2025. Dw an dwoc phat trién tai Tién
Giang, ctra ngd két n6i Bdng bang Séng Clru Long véi TP.HCM va khu vuc
DPéng Nam B9, giao théng thuan tién qua cao toéc Trung Lwong — My Thuan va
cac dy an phat trién ha tdng sdp t¢i nhw cao tc An Hivu — Cao Lanh, cu Rach
Miéu 2, v.v. Néu thanh cong, KCN Tan Phuwéc 1 sé tang dién tich dat cong
nghiép cho thué cta IDC 1én 30-40% svck va sé thuc ddy doanh thu ban dat
nam 2025.

Hinh 7: Quy dat khu cong nghiép ctia IDC tinh dén cubi 2022

Dién tich cho thué clta IDC cudi 2022 (ha)

J— IP—— BRAT 237
Area: 260.5ha
el Déng Nai EISTERI
[ ) Sy
Eim Hoa [ Vinh Phic) ===eeelf
Arex:  50.0ha ) Long An
Clu Nghin [Thai Bink)
Area: 1839 ha Bic Ninh
m9i lap day (ha)
Thai Binh Y o .
- mDign tich cho thué con lai (ha)
Nham Trach 1 (Dlng Nai) i M 1 {BRATT) Vinh Phic 0 46
Area 3819 ha L b Arex 20,6 ha

Dién tich cho thué con lai cla IDC cudi 2022 (%)

B hen Trgch 5 [Dling Mai)

Area: 306.4 ha

: Pl G 1| MR [RRVT)
My Xuln BLBRVT] oo AT Areac  398.1 ha
Area: 337.1ha e

|
M Muin A (BR-VT)

Area: 302.4 ha Hunu Thanh | Long An]
Arexz  524.1 ha
B Lip iy 100% Pang cho thué = BRAT =Long An = Bac Ninh =Thai Binh

Ngubn: VNDIRECT RESEARCH
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Hinh 8: KCN Phu My Il & Pha My Il mé réng két néi thuan lgi v&i cum cang Cai Mép — Thj Vai, cac KCN khac cda BR-VT va san bay quéc

té Long Thanh dang xay dwng

€ DaBac P
© PhuMy 2P
€ Phumy1IP 'Y
@) caimepir

@ Phumy2ip

@ DatDolP

€ MyXuan AP

@ My Xuan B11P

€ MyXuanB1-
Tien Hung IP

"\ Bien Hoa - Vung
| Tau expressway

Long Thanh
\ international airport

Dy an: KCN Phu My Il & Pha M§ Il m& réng.

Vi ‘trl': Phu My, Ba Ria — Ving Tau )
Gan TP.HCM, cum céng Cai Mép — Thj Vai, san bay Qudc
té Long Thanh dang xdy dung va céc cong trinh ha téng
giao théng trong diém (dwong cao téc Bién Hoa — Viing
Tau). BR-VT la diém dén ly twéng cho moi linh vuc sén
xuét tir céng nghiép ndng dén héa chét, 6 té dén cong
nghiép phu tro.

Téng dién tich: 1.017ha.

Téng chi phi phat trién: 3.780 ty déng.

Gia cho thué: 125-130 USD/m2/ky han thué.

Ty 18 14p dAy cubi nam 2022: 60-70%.

Ky han thué: 2005-2055 (KCN Phu My I1) / 2008-2058
(KCN Pha My Il m& rong)

Khach thué ndi bat: Hda Phat, Thép Nippon, Posco

Nguén: VNDIRECT RESEARCH

Hinh 9: KCN Hwu Thanh, déng Iwc thic day doanh sé cho thué KCN cia IDC trong giai doan 2023-25

Hogehi HCMC .
1Y a0km N
]
Cat Lai Port
57km

L=

CT-01 HCM-TL .

16km .
Long An Port

S51km .

o .

Dy an: KCN Hwu Thanh.

Vi tri: Blrc Hoa, Long An

Long An dwoc chu y nho cai thién phét trién co sé& ha
téng, huéng loi ttr thuong mai dién tir bung né va quy dat
han ché tai TP.HCM.

Téng dién tich: 524ha.

Téng chi phi phat trién: 7.300 ty déng.

Gia cho thué: 140-160 USD/m2/ky han thué.

Ty 1& 14p day cudi nam 2022: 16%.

Ky han thué: 2017-2067

Khach thué néi bat: Pepsi, DCL, FPT retail

Ngudn: VNDIRECT RESEARCH

Hinh 10: KCN Tan Phwéc 1, hwéng loi tiv viéc thic ddy phat trién co sé ha tang

e e B T

Dv an: Tan Phuwéc 1

Vi tri: Tan Phuwéc, Tién Giang

Toa lac tai ctra ngé két néi Béng bang Séng Ctu Long
v6i TP.HCM va khu vuc Béng Nam B, két néi thuén tién
qua cao téc Trung Luong — My Thuén, sdp t6i sé phat
trién céc dw an ha tdng nhw cao téc An Hitu — Cao Lanh,
cdu Rach Miéu 2...

Téng dién tich: 470ha.

Tinh trang phap ly: da trinh Thu twéng Chinh phd phé
duyét diu tw va du kién s& dwoc phé duyét trong niva
cudi nam 2023, ky vong bat dau khai thac tr ndm 2025.

Ngubn: VNDIRECT RESEARCH
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Hinh 11: So sanh dién tich cho thué ctia cac DN phat trién BDS KCN niém yét tai Viét Nam
(ha)

1.200

1.000
a0
600
4
0
0
e BCM KBC

IDC SIC HTC
¥ Difn tich cho thud 2022 B Dién tich cho thué bé sung 2023-25

Ngudn: VNDIRECT Research

Hinh 12: Danh sach cac khu cong nghiép dang phat trién ctia IDC cubi 2022

KCN

Nhon Trach 1
Nhon Trach V
My Xuan B1

My Xuan A

Kim Hoa

Phu My 2

Pha My 2 mé rong
Qué Vo Il (gd 1)
Hwu Thanh

Céu Nghin

Vi tri
DPbéng Nai
DPbéng Nai
BR-VT
BR-VT
Vinh Phac
BR-VT
BR-VT
Bac Ninh
Long An
Thai Binh

Téng dién
tich dét (ha)

382
309
227
302
106
621
398
270
524
184

Dién tich

cho thué Téng murc déy tw Ty lé Iép day Dién tich cho thué Gia cho thué
(ha) (ty ddng)  Thoi han thué cuéi 2022 con lai (ha)  (USD/m2/ky thué)
284 458 1998 - 2048 100% - N/A
229 329 2003 - 2053 100% - N/A
160 544 1998 - 2062 100% - N/A
229 342 2002 - 2052 100% - N/A
46 252 2003 - 2053 100% - N/A
443 1.900 2005 - 2055 73% 119 125-130
273 1.880 2008 - 2058 57% 118 125-130
177 1.489 2007 - 2057 51% 86 115-120
395 7.300 2017 - 2067 16% 334 140-160
103 1.160 2012 - 2062 8% 94 65-70

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong giai doan 2023-25: LN rong giam trong 2023-24 nhwng sé phuc
h6i manh mé trong nam 2025

IDC da s&r dung phwong phap phan bé doanh thu hang nam di véi mang KCN,
Vi ty trong doanh thu khiém tén chi 12-13% trong ndm 2018-19. Coéng ty da
diéu chinh phwong phap ké toan cho mang nay thanh ghi nhan moét 1an ké tw
ndm 2020 va dan ghi nhan doanh thu chwa thwc hién cla cac KCN da 14p day
nhw KCN My Xuén A ghi nhan héi té trong nam 2020 (800 ty déng), KCN Nhon
Trach 5 & My Xuan B1 giai doan 1 (khodng 1.800-2.000 ty déng) trong nam
2022, nang ty trong déng gép clia mang BDS KCN trong doanh thu/lgi nhuan
g0p 1én 44%/78% trong nam 2022.

Cong ty chia s& phan doanh thu chwa thwc hién con lai (khoang 3.500-3.600 ty
ddng) hién chwa du diéu kién dé& ghi nhan mét lan. Cung véi nhivng khé khan
ndi 1én thach thirc trién vong nhu cdu KCN, chung téi dw bao doanh thu KCN
trong nadm 2023-24 sé giam 14,8%/13,4% svck xubng 2.831 ty ddng/2.453 ty
doéng, chl yéu tir cho thué 107ha/88ha (+27%/-17% svck). Chang t6i ky vong
cong ty sé cho thué 110-120ha trong nam 2025 nh& sy dong gop clia KCN méi
Tan Phwéc 1, giup doanh thu KCN nam 2025 dat 3.339 ty déng (+36,2% svck).
Nhin chung, chung téi wéc tinh mang BDS KCN chiém 30-40% doanh thu cla
IDC, twong duwong 60-70% loi nhuan gbp trong giai doan 2023-25.
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Hinh 13: Ky vong dién tich cho thué ban giao trong nam 2023 sé
tang 30% svck nh& backlog manh mé tir 2022 (Bon vi: ha)

04/05/2023
VNDIRECT Research

Hinh 14: Tuy nhién, doanh thu ttr BBS KCN nam 2023 cé kha nang
giam 14,8% svck do mirc nén cao trong nam 2022
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Méng n&ng lwong cla IDC chiém 38%/8% trén téng doanh thu/lgi nhuan gdp
nam 2022 khi van hanh hai nha may thady dién (114MW) va tram bién ap 110/22

KV (418 MVA).

Mét trong sé it DN phat trién BDS KCN tai Viét Nam dwoc phép phan phéi
dién truc tiép dén khach thué trong KCN

IDC 1a mét trong sb it DN phat trién BDS KCN tai Viét nam dwoc phép xay dung
tram bién ap 110/22kV (418 MVA) va phan phéi dién cho cac khach hang thué
tai KCN clia IDC (bao gdm KCN Nhon Trach 1,2 va 5), v&i san lwgng nam 2022
dat 1.499 trieu kWh, déng gop khoang 2.500 ty ddng/ndm doanh thu (chiém
34%/2% doanh thu/lgi nhuan gép nam 2022 cta IDC).

DPang chu y, Bd Céng Thwong da chap nhan bd sung dw an tram bién ap 110kV
KCN Hwu Thanh clia IDC (cong suét thiét k& 3x63MVA, tdng mirc dau tw 199 ty
déng) vao quy hoach phat trién dién cta tinh Long An trong 2021. Ban lanh dao
chia s& rang may bién ap T1 véi cong suét thiét ké 63MVA va luéi dién dang
dwoc xay dwng va co thé phan phdi dién cho khach hang thué tai KCN Huu
Thanh tir thang 12/2023. Chung tdi ky vong IDC c6 thé dwa vao van hanh
189MVA trudc nam 2026, gitp cho san lwong phan phéi dién cta IDC dat ting
trwdng kép binh quan hang nam la 7,2% trong giai doan 2023-2030.

Ngoai ra, dé tan dung loi thé dwoc phép phan phéi dién trwc tiép cho cac nha
dau tw, IDC da khdi dong dw an dién mat tréi ap mai dau tién véi cong suét 1&p
dat 1,1MWp ké tir Q3/22 va du kién sé& nang tdng cdng suat dién mat troi ap
mai lén 120MW cho dén nam 2026.

Chung téi tin rdng doanh thu tir phan phéi dién c6 thé duy tri n dinh trong nam
2023 nh¢ gia dién ban 1é trung binh ting bu d&p cho san lwong phan phdi sut
giam, sau dé ting 24,2% svck lén 3.100 ty ddng nhd van hanh tram bién ap
KCN Hwu Thanh trong nam 2024.
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Hinh 15: Gia ban lé dién binh quan gilr nguyén ttr nam 2019
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Hinh 16: EVN dé xuat tang gia dién trong nam 2023 dé bu dap chi phi
nhién liéu tang cao va bien dién ty gia hoi doai
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Ngudn: VNDIRECT Research, EVN
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Ngudn: VNDIRECT Research, Dy thdo Quy Hoach Dién 8

Hinh 17: Phan phéi dién cé thé ghi nhan mirc ting trwéng 6n dinh Hinh 18: ... tir d6 thuc day ting trwéng doanh thu giai doan 2024-25
ké tir 2024 nhe tram bién 4p KCN Hwu Thanh (Bon vi: triéu kWh)
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Ngudn: VNDIRECT Research

Ngudn: VNDIRECT Research

Phuc héi san lwong thay dién du da qua giai doan diéu kién thi tiét thuan
lgi trong nam 2023

IDC hién s& hiru hai nha may thay dién véi tdng cong suat 114MW [a Srok Phu
Miéng (51MW, s& hiru 51%) va Dak Mi 3 (63MW, sé& htru 100%), voi san lwong
dat 370-470 trieu kWh trong nam 2018-2019. Nha may thdy dién Bak Mi 3 chiju
thiét hai ndng né b&i tran 1 lich st ndm 2020 va m&i dwoc phat dién tré lai tiy
thang 10/2022. Trong nam 2022, san lwong thay dién clia IDC dat 369 triéu kWh
(+43% svck) nhe didu kién thoi tiét thuan loi, nhe dé doanh thu thiy dién nam
2022 tang 39,5% svck lén 364 ty ddng, chiém 5%/5% trén téng doanh thu/lgi
nhuan gép nam 2022 cta IDC.

Mac du khdng con diéu kién thoi tiét thuan loi, chung ti ky vong san lwong thay
dién cla IDC sé dat 440 ty kWh (+19% svck) trong nam 2023 nho hoat dong tré
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lai hoan toan tai thay dién Bak Mi3. Chung t6i wéc tinh doanh thu thay dién nam
2023 sé tang 18% svck lén 430 ty déng.

Hinh 19: Thay dién Srok Phu Miéng

| ROE cua Scrok Phu Miéng luén & mirc cao trén 15% voi san
‘ lwong trung binh hang nam dat 228 triéu kWh mang lai doanh
s thu én dinh 200-220 ty déng méi ndm.

e Vij tri: Binh Phuwéc

o Coéng suét thiét ké (MW): 51, v&i 2 td may

San lwong dién trung binh hang nam (triéu kWh): 228
Téng dau tw: 1.149 ty ddng.

Xay dwng: 2003.

Van hanh: 2006.

S& hiru: 51%

Ngubn: VNDIRECT RESEARCH

Hinh 20: Thay dién Dak Mi 3

Trén Iii lich strndm 2020 gay thiét hai ndng né cho nha may
thay dién Dak Mi 3, cong ty da phat dién tré lai tr thang
10/2022.

e Vi tri: Quang Nam

e Coéng suét thiét k& (MW): 63, v&i 2 td may

e San lwgng dién trung binh hang nam (triéu kWh): 212
e Tbéng dau tw: 1.626 ty ddng.

e Xaydwng: 2013.

e Van hanh: 2017.

e S& hiru: 100%

Ngudn: VNDIRECT RESEARCH

Hinh 21: Srok Phu Miéng c6 mtrc hiéu qua cao v&i ROE trén 15% Hinh 22: Doanh thu ctia Dak Mi 3 phuc héi khi hoat dong tré lai hoan
toan ké tir ndm 2023
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mm Doanh thu () dbng, trai) = LN ring () déng, trai) ROE (%, phai)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Hinh 23: Phuc héi san lwgng thay dién Ién 440 triéu kWh (+19% Hinh 24: ...thic day doanh thu tir thiy dién ndm 2023 tiép tuc ting
svck) trong nam 2023 khi BDak Mi 3 hoat dong tré lai... trwéng hai con sé
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430 439 447
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400 400 35:
30%
350
228 228 228 00 261
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2021 2022 2023 2024 2025 ' Doanh thu thity dién (tf Gong, trai) = | N réng (1 ddng, trai)
mDakMi3 =Srok Phu Mieng Thay dai doanh thu (% sveck, phai)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

IDC hién dang van hanh 2 dw an BOT 1a BOT Quéc 16 1A doan An Swong — An
Lac (Tp. HCM) va BOT Quéc 16 51 — Dy an mé rong (Pdng Nai, BR-BT), c6 thé
déng gop doanh thu 6n dinh 380-420 ty ddng/ndm trong 10 nam con lai (giai
doan 2005-2033, ty 18 s& hiru 51%) chiém 6-7% doanh thu va 8-10% lgi nhuan
g0p clia IDC.

Hinh 25: Dong tién &n dinh tir BOT trong giai doan 2023-25
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Hinh: VNDIRECT Research

Tinh dén cudi nam 2022, cong ty s& hiru 83ha phat trién dw an nha & xa hoi va
cho nguwdi lao déng va 22ha cho dy &n thwong mai, véi tdng vén dau tw da phat
sinh 14 2.000 — 2.200 ty déng, chiém khoan 12% téng tai sén cta IDC. Ching
t6i dw phong cdng ty cé thé ghi nhan doanh thu 400-500 ty ddng trong ndm 2023
tir cho thué 2ha dat thwong mai tai dw an Khu dan dw trung tam dwoc mé réng
tai Long An.

11
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Tuy nhién, hau hét cac dw an khu dan cw van chwa mang lai hiéu qua do diéu
kién thi trwong khong thuan lgi, véi doanh thu khu dan cw chi dat 100-150 ty
déng, dong goép 1-3% doanh thu giai doan 2019-22, diéu nay cho thay viéc st
dung vén chwa tbi wu. Chung t6i tin rang sé& khong cé béat ky dot pha nao vé
doanh thu tr cac dw &an nha & trong giai doan 2023-24, dac biét trong béi canh
con nhiéu kho khan can tréd trién vong nganh BDS, trir khi cong ty thuc hién
chién lwoc chuyén nhwong du an thanh phan.

Hinh 26: Danh sach dw an khu dan cw trong ké hoach ctia IDC cudi nam 2022

IDC s& TMDT (ty TMDT da chi Dién tich dat
STT Téndwén Vi tri hiru déng) (ty dong) Ké hoach (m2)
Nha & xa hdi va cong nhan 833.299
1 Khu nha & cong nhan KCN Nhon Trach (1) Péng Nai 100% 820 360 2.028 100.284
2 Khu nha & cong nhan KCN Nhon Trach (2) Pong Nai 100% 1.138 9 2.026 100.000
3 Khu dén cw, nha & cong nhan KCN Hyu Thanh Long An 100% 1.729 638 2.025 470.939
4 Khu téi dinh cw KCN Nhon Trach 1 va chung cw cao tang Hiép Phuéc Dbng Nai 100% 191 25 2.025 48.676
5 Nha & x& hdi My Xuan B1 BR-VT 51% 270 25 TBA 34.000
6 Nha & xa hoi Vinh Clru Doéng Nai 100% TBA TBA TBA 79.400
Dw an thwong mai 216.104
7 Chung cuv cao tAng Qudc 16 1K Hoa An Doéng Nai 67% 216 187 2.028 70.350
8 D an khu dan cw trung tdm mé rong Long An 51% 423 418 2.023 30.500
9 Dy an nha & An Hoa Péng Nai 100% 272 198 2.025 38.886
10 Toa nha van phong IDICO - INCO10 Can Tho 98% 76 3 TBA 4.627
11 Khu phtrc hgp Condotel - Khach san Thuy Dwong BR-VT 51% TBA TBA TBA 7.077
12 Khu phtrc hgp can hd va van phong Conac Plaza BR-VT 51% TBA TBA TBA 8.137
13 Khu dan cu Bac Chau Giang Ha Nam 51% 672 257 TBA 56.527

) *TBA: chura céng b6
Nguon: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 27: Dw phéng lgi nhuén 2023-25, dwa trén wéc tinh VNDIRECT RESEARCH

ty ddng 2021 2022 2023 2024 2025
Doanh thu thuin 4.301 7.485 7.245 7.085 8.176
% svck -19,7% 74,0% -3,2% -2,2% 15,4%
Dién 2.698 2.878 2.905 3.520 3.709
% svck -5,7% 6,7% 0,9% 21,2% 5,4%
Xay dwng 130 87 109 98 103
% svck -37,1% -32,6% 24,1% 9,7% 5,4%
BOT 309 421 442 464 464
% svck 17,7% 36,5% 5,0% 5,0% 0,0%
KCN 690 3.322 2.817 2.437 3.313
% svck -52,6% 381,4% -15,2% -13,5% 36,0%
BDS dan dung 149 86 530 100 100
% svck 117,6% -42,6% 518,0% -81,1% 0,0%
Khdc 326 691 442 466 486
% svck -16,3% 112,1% -36,1% 5,5% 4,2%
LN gop 737 3.060 2.460 2.114 2.735
Bién LN gép 17,1% 40,9% 34,0% 29,8% 33,4%
Chi phi ban hang & quan Iy -260 -334 -313 -341 -367
Doanh thu tai chinh 605 144 128 133 133
Chi phi tai chinh 294 -186 192 -183 -185
LN truéc thué 756 2.618 2.123 1.771 2.362
LN rong 454 1.768 1.571 1.290 1.762
% svck -54,5% 289,1% -11,1% -17,9% 36,7%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 28: Chuing t6i dw bao doanh thu nam 2023 cua IDC sé giam

3,2% svck xubng 7.245 ty dong...

Hinh 29: ...va dw phéng lgi nhuan réng 2023 giam 11,1% svck xubng
1.571 ty déng do mlrc nén cao ctia nam 2022

9.000 50%
73%
3.000
60%
7.000
6.000 40%
5.000
20%
4.000 15%
3.000 0%
-2%
2.000 an
19% 0%
1.000
-40%
2021 2022 2023 2024 2025
[ BES dan dung [ Xay disng
m BOT ——Khac
=== KCN — Elicn

Ngudn: VNDIRECT RESEARCH
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Ngudn: VNDIRECT RESEARCH

Chi so tai chinh

IDC da duy tri co’ cAu tai chinh lanh manh véi ty 1& no rong/VCSH kha thap chi
0,2x cuing ty trong tién va twong dwong tién cao (2.130 ty déng), chiém 12,5%
tbng tai san cudi 2022. Bén canh dé, kha nang thanh toan |4i vay dwoc cai thién
dang k& & mirc 15,3x cudi 2022 (so v&i 2,8x clia ndm 2021).

Hién tai IDC c6 2-4 dy an BBS KCN (quy mdé 1.000 — 1.400ha), 120MW nang
lwong dién mat trdi ap mai, tram bién ap 189 MVA va 5-6 duy an khu dan cu &
thwong mai dang dwoc trién khai trong 3-5 ndm tdi, véi tong chi phi phat trién
wéc khoang 15.000-20.000 ty ddng. IDC du kién chi dau tw 3.068 ty déng (+83%
svck) trong nam 2023, ching t6i cho réng dong tién tir cac hoat dong cét 16i cia
IDC trong ndm 2023 c6 thé hé tro cho khodn dau tw nay.

Hinh 30: Ty Ié no rong/VCSH cua IDC duy tri lanh manh

Hinh 31: IDC c6 ty Ié no rong/VCSH lanh manh so vé&i cac DN cung
nganh cubi ndm 2022
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Hinh 33: Kha nang sinh I&i giam trong nam 2023 trén co’ s& cao cua
nam 2022
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 34: ROE cua IDC giira cac DN cung nganh

Hinh 35: ROA cua IDC giira cac DN cung nganh

50,0%
45,0%
40,0%
35,0%
30,0%
23,0%
20,0%
15,0%
10,0%

5.0%

0,0%

20,0%
" 18,0%
40,0%

[ 16,0% N
I | 353% 14 5%] 1
I 1R 14,0% 1 1
1 ! 12,0% 1 1

| 26,1% , | 107%
: | M 10,0% | |

19,4%

I | ' 16,9% 8,0% 1 | TE%

| 6,1%
" ! 3,4% 5 0% | | S2% oo
| 94% g o | 1 '

| ' 3% 4.0% 33 3,4%
| : - 1 1 2,6%
I : I H H H - I I
| [ | 1 | [

| 0,0%
| Ioc a NTC  PHR VGG  SZL SZC BCM KBC  SNZ PHR :_IDC lysc wNTc sz KBC  SZC BOM  SNZ
- -

n2020 =2021 =2022 m2020 @2021 D2022

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Nganh KCN: Van con dé nhirng kho khan

Ké tlr Q1/22, khéng c6 thém bét ky dé xuat méi thanh 1ap khu cdng nghiép nao
& c& mién Nam va mién Bac. Ngoai ra, co rat it KCN méi dwoc dwa vao quy
hoach téng thé phat trién KCN quéc gia.

Diéu nay xuét phat tir thyc trang viéc quy hoach phat trién KCN con dan trai,
chu yéu do dia phwong quyét dinh. Vay nén, viéc thay dbi Ianh dao cép cao cla
nhiéu dia phwong trong ndm qua da lam cham quy trinh phé duyét cta nhiéu
dw an. Diéu nay gay ra tinh trang gidi phéng mat bang cham hon dy kién va
chdng chéo vé quy hoach hodc ha tang bén ngoai KCN.

14


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TC SUGCCESS

Hinh 36: Chung téi cho‘réng 2 trung tam
KCN sé khan hiem nguon cung méi...
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Hinh 37: ... tuy nhién, day lai Ia co héi cho cac doanh nghiép sé& hiru quy dat san sang
cho thué I&n (Pon vi: ha)
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Ngudn: VNDIRECT RESEARCH, JLL

BNguén cung trong lai
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Ngubn: VNDIRECT RESEARCH, JLL

Chung t6i tin rang thi trwong BDS KCN sé& déi mét véi tinh trang khan hiém
ngudn cung mai tir nay cho dén cudi nam 2023.

V&i thi trwng mién Nam, sau khi bung nd ngudn cung trong nira dau
ndm 2022 da khéng c6 ngudn cung méi nao dwoc dwa vao hoat déng
trong ntra sau nam 2022. Chung ti cho rang thi trwéng mién Nam sé
trdi qua giai doan kho khan dé trién khai dw an méi trong ndm 2023.
Sau d6, nguén cung mdi cho giai doan 2024-27 ciing kha han ché
(khoang 1.134ha, cao hon 76% so v&i bao céo trwde). Nhd nd lwc cha
BCM trong viéc thic day trién khai va thao g& nhitng vuéng mac phap
ly, KCN Cay Trwong (490ha) da duwoc bd sung vao ngudn cung moi
trong giai doan 2024-27. Két hop véi KCN VSIP Il (sén sang cho thué
tr Q1/22), chuing téi cho rang BCM sé s& hivu nhitng loi thé véi quy dat
s&n sang cho thué 1&n 1én t&i 1.644ha.

V6i thi tredng mién Bac, ching t6i nhan thay cac tinh mién Bac bat dau
phat trién KCN muén hon mién Nam nén quy dat hién hiu tai mot sé
tinh van con kha déi dao véi mire gia cho thué hop ly. Méc du cé nhiéu
dw an dang chd dwoc phé duyét, ching t6i cho rang tinh trang thiéu
ngudn cung méi tai thi trwéng mién Bac sé kéo dai it nhat cho téi hét
ndm 2023, sau d6 khodng 3.757ha dat KCN dwoc ky vong sé dua vao
hoat déng trong giai doan 2024-26, v&i ngudn cung I&n nhéat dén tor Hai
Phong, Vinh Phuc va Bac Ninh.

Theo B6 Ké hoach va Dau tw (KH&DT), vén dau tw trye tiép nwédc ngoai (FDI)
gidm 1,1% svck trong Q1/23, gidam manh so v&i mlrc tang 7,9% trong Q1/22.

Dong vén FDI vao Viét Nam suy yéu trong Q1/23 do céc ké hoach dau tw méi
va mé& rong san xuét bi anh hwéng trong bdi canh kinh té toan cau gap nhiéu
b4t &n, bao gébm (1) tang trwdng toan ciu cham lai, (2) lam phat cao d& nang
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Hinh 38: FDI thwc hién van thap trong Q1/23

lén chi tiéu ctia nguoi tiéu dung va (3) thanh khoan thi trwéng tai chinh that chat
do FED tang lai suét.

Hinh 39: Indonesia va Malaysia c6 dong vén FDI ting manh
trong nam 2022 (Bon vi: ty USD)
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Viéc Indonesia ban hanh Luat Omnibus trong nam 2020 da mang dén nhiéu co
hoi dau tw va hoat dong cho cac cong ty nwéc ngoai vao qudc gia nay. Ké tir
dé, dong vén FDI vao Indonesia téng trwdng tich cuc 10% svck trong ndm 2021
va 44% svck trong ndm 2022, ting 1én dén 45,6 ty USD. Viét Nam va Indonesia
la hai quéc gia nhan dwoc nhiéu vén FDI nhat. Néu nhw Viét Nam dang chuyén
minh thanh trung tdm san xuét thiét bi dién t& thi Indonesia lai hwéng dén phat
trién chudi cung &ng xe dién.

Chung t6i nhan théy sw phat trién cla nganh xe dién va ban dan sé dinh hinh
bdi canh dau tw tai ASEAN. Nhitng sw thay ddi Ién trong hai nganh nay bao
gdm thu hat nhiéu loai hinh nha dau tw mai, gia tdng thém cac phan khic mai
trong chudi gia tri, mé réng céng suét va tham gia nhiéu hon vao mang lwéi san
xuét khu vire. Do tiém nang vé thu hut vén dau tw FDI cla hai nganh nay trong
cac nam tdi tiép tuc tdng cao, cac nwéc trong khu vire da tich cwe ddy manh hat
von FDI cho san xuét xe dién, bao gébm ca san xuét pin, ddng thdi khuyén khich
ngwoi tiéu dung st dung xe dién. Tuy nhién, Viét Nam dang cham hon so vé&i
cac nwéc khac trong xu huéng nay, khién cho Viét Nam co thé bj giam strc hdp
dan trong viéc thu hut dong vén FDI.

Loi thé vé wu dai thué dan bién mat, cac nha phat trién KCN & Viét Nam
nén c6 ddng thai gi?

“Thué t6i thiéu toan cau” do Té chirc Hop tac va Phat trién Kinh té (OECD) khéi
xwéng, nhadm gidi quyét cac rdi ro tiém an vé thué phat sinh tir qua trinh s hoa
nén kinh té, 1a mot phan cla chwong trinh Chdéng x6i mon co sé tinh thué va
chuyén dich loi nhuan (BEPS).

Chinh sach nay xuét phat tir cac nwéc phat trién - noi xuat xir ctia ngudn von
dau tw |&n va da duwoc 141 qubc gia, vang lanh thd, bao gébm Viét Nam théng
qua. Bat dau tir nam 2024, mét sé qudc gia sé ap dung murc thué suét tdi thidu
toan cau 15% véi cac cong ty I6n cé doanh thu tir 750 tr EUR tré 1én.
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Hién nay, Viét Nam dang st dung wu dai thué quan nhw mét cong cu don bay
tai chinh dé thu hat cac nha dau tw nwéc ngoai. Viét Nam hién dang dwa ra wu
dai thué quan & mirc 10%, 15% va 17% tuy theo linh virc, nganh, quy mé va dia
diém dau tw. Trong mét sé trwdng hop dac biét, mire thué wu dai cd thé & mirc
5%, 7% va 9%.

Hinh 40: Minh hoa cach hé théng Thué téi thiéu toan ciu hoat dong
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Ngudn: VNDIRECT RESEARCH, Gartner

Hinh 41: Cach thué bd sung téi thiéu noi dia hoat déng song song v&i thué téi thidu toan cau
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Ngudn: VNDIRECT RESEARCH
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Chung t6i cho rang viéc ap dung thué téi thidu toan cau sé tao ra moét sé thach
thirc dbi v&i viéc thu hat FDI:

e Néu ap dung chinh sach nay qua sém, Viét Nam sé& mét loi thé vé wu
dai thué quan. Khi 4p dung mirc thué téi thiéu toan ciu, cac doanh
nghiép FDI sé& phai ndp phan thué chénh léch cho quéc gia dat try s&
chinh, khién wu dai thué quan khéng con tac dung.

e Néu Viét Nam ap dung chinh sach nay muén hon so v&i qubc gia ma
doanh nghiép FDI dét tru s& chinh thi sé dan tdi: (1) Viét Nam sé khong
thu dwoc phan thué chénh léch. V&i hon 100 doanh nghiép FDI, méi
nd&m ngan sach qudc gia sé that thu vai ty USD, (2) méi trudng dau tw
bi &nh hwéng, do cac nha diu tw sé chuyén hwéng dau tw sang cac
quéc gia khac c6 co ché chia sé lgi ich lién quan dén quy dinh thué méi
nay. B4t ky qudc gia ndo ap dung thué téi thiéu toan cau déu phai dam
phan véi cac doanh nghiép FDI d@é thyc hién co ché chia sé loi ich.

Dé thich (rng v&i chinh sach thué méi nay, mot sé quéc gia dang nghién ctru vé
viéc s dung Thué bd sung t6i thiéu ndi dia. Khi ap dung thué bd sung téi thiéu
ndi dia, Chinh phi c6 thé bao vé quyén danh thué ctia minh béng cach thu thém
mot khoan thué chénh léch gitra thué téi thiéu noi dia va thué wu dai danh cho
doanh nghiép FDI trwéc khi khodn thué dé dworc truy thu vé nwédc dét tru sé
chinh.

M6t 1an niva, ching t6i nhan thay Viét Nam lai dang cham hon cac nwéc canh
tranh trong khu vurc.

e Gan day, Malaysia da ban hanh thué bd sung téi thiéu noi dia, song
song Vi viéc ap dung thué téi thiéu toan cau.

e Indonesia da ban hanh mot nghi dinh méi cho phép thwe hién thué toi
thiéu toan cau dwa trén hé théng quy dinh vé cac bién phap chéng that
thu thué va théa thuan thué déi véi dau tw nwéc ngoai, ching t6i nhan
thay tac dung ciing twong tw nhw thué bd sung téi thiéu noi dia.

e Thai Lan ciing dang chi dong wu tién nghién ctru va trién khai thué bd
sung téi thiéu ndi dia.

Trong bdi canh thdi diém ap dung mirc thué tdi thiéu toan cau ngay cang can
k&, chung t6i cho rang cac dy an KCN s& hiru vi tri chién lwoc, gan khu vwc
giao théng trong diém, cé ha tang chat lwong cao theo hwéng déng bd, hién dai
va mang lai nhiéu tién ich nhat cho nha dau tw sé cang tré nén hap dan hon
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) = ———ROAE (rhs)
47,300 320,0% 5,700 43,0%
42,300 275,556% 5,200 38,625%
37,300 231,111% 4,700 34,250%
0
32,300 186,667% 4200 29.875%
27,300 142,222%
3,700 25,50%
22,300 97,778%
o
17,300 53,333% 3,200 21,125%
12,300 8,889% 2,700 16,750%
7,300 -35,556% 2,200 12,375%
2,300 -80,0% 1,700 8,0%
01-20A  07-20A 01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A 01-21A  07-21A 01-22A  07-22A  01-23E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 7.485 7.245 7.085 LN trwéc thué 2.618 2.123 1.771
Gia von hang ban (4.426) (4.785) (4.971) Khéu hao 1.038 965 970
Chi phi quan Iy DN (248) (233) (254) Thué da nop (207) (435) (351)
Chi phi ban hang (86) (80) (87) Céac khoan diéu chinh khac 227 (143) (148)
LN hoat déng thuin 2.726 2.147 1.774 Thay déi VLD (1.610) (333) 209
EBITDA thuén 1.688 1.181 804 LC tién thudn HDKD 2.066 2.177 2.452
Chi phi khau hao 1.038 965 970 DAu tw TSCD (1.497) (893) (1.179)
LN HD trwée thué & lai vay 2.726 2.147 1.774 Thu tir TL, nhwong ban TSCH 54 0 0
Thu nhap lai 144 128 133 Céc khoan khac 1.020 (149) 274
Chi phi tai chinh (186) (192) (183) Thay déi tai san dai han khac 0 0 0
Thu nhap rong khac 57 4 48 LC tién tir HDDT (423) (1.043) (904)
TN t&r cac Cty LK & LD (123) 0 0 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 2.618 2.123 1.771 Tra vbn gop CSH, mua CP quy 0 0 0
Thué (563) (425) (354) Tién vay rong nhan dwoc 3.027 0 0
Loi ich cb dong thiéu sb (287) (127) (127) Doéng tién tir HDTC khac (3.091) (240) (121)
LN rong 1.768 1.571 1.290 Cb tue, LN da tra cho CSH (986) (1.320) (1.320)
Thu nhap trén von 1.768 1.571 1.290 LC tién thudn HDTC (1.050) (1.560) (1.441)
Cb tirc phd thong (1.138) (1.320) (1.320) Tién & twong duong tién dau ki 495 1.087 662
LN git lai 630 251 (30) LC tién thuan trong nam 592 (425) 106
Tién & twong dwong tién cudi ki 1.087 662 768
Bang can doi ké toan
(tyVND) 12-22A 12-23E 12-24E Céac chi sb co ban
Tién va twong duong tién 1.087 662 768 12-22A 12-23E 12248
DAau tw ngén han 1.043 1.043 1.043 Dupont s e e
Céc khoan phai thu ngén han 878 916 885 Bién LN rong 23,6% 21,7% 18,2%
. N Vong quay TS 0,45 0,43 0,42
Hang ton kho ) 1.095 1.204 1.325 ROAA 10,7% 9.3% 7.6%
Cac tai san ngan han khac 66 70 74 Don bay tai chinh 3,74 3,36 3.33
Téng tai san ngan han 4.168 3.895 4.095 ROAE 40,0% 31,1% 25,2%
Tai san cb dinh 10.629 10.565 10.782 Hiéu qua
Téng dau tw 240 481 340 Sé ngay phai thu 28,6 28,6 28,7
Tai san dai han khac 1.976 1.956 1.969 Sé ngay nam gite HTK 90,3 91,9 97,6
Tdng tai san 17.013 16.897 17.186 S0 ngay phai tra tien ban 28,2 28,2 28,3
Vay & ng' ngén han 748 544 537 onglqUavaTSEH O ;66 0:66
PO e ROIC 18,4% 16,2% 13,4%
Phai trd ngwoi ban 343 370 385 0
. N Thanh khoan
bielnganihanikhac 1.231 1.212 1.736 Kha nang thanh toan ngén han 1,8 1,8 1,5
Tong ne ngan han 2.322 2.126 2.657 Kha nang thanh toan nhanh 1,3 1,3 1,0
Vay & no dai han 2.720 2.684 2.570 Kha nang thanh toan tién mat 0,9 0,8 0,7
Céc khoan phai tra khac 5.844 5.631 5.422 Vong quay tién 90,7 92,3 98,0
Vén diéu 1& va 3.300 3.300 3.300 Chi s6 tang trudng (yoy)
LN gitr lai 1.402 1.638 1.593 Tang trwdng DT thuan 74,0% (3,2%) (2,2%)
Vén chii s& hivu 4.946 5.146 5.101 E‘"Q E’“’f’"g tz tir HOKD ‘2‘;:)":’:;" glf;’f’; g;g:f’;
S x an 2z ang trwedng LN rong 1% 1% ,9%
LC_:I ich co qong thleu’ SO, ) 1.182 1.309 1.436 Tang trudng EPS 253.7% (11.1%) (17.9%)
Tong ne’ va von chu s& hiru 17.013 16.897 17.186

www.vndirect.com.vn

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tir 15% trd 18n

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thp hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vén hoa thi treéng gia quyén
TIEU CcUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé& doé chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, du bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitrng quan diém nay
khong thé hién quan diém chung cia VNDIRECT va c6 thé thay ddi ma khéng can théng bao truc.

Béo cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty Cd phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau diu tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé& bat civ
két qua nao phat sinh tir viéc st dung noi dung cla bao cdo dwdi moi hinh thirc. Ban bdo cédo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Cam T — Chuyén vién Phan tich
Email: tu.nguyencam2@yvndirect.com.vn

Chu Birc Toan — Trwéng phong

Email: toan.chuduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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