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] . . TRUNG LAP

e Giai doan nam 2024-25, dong von FDI doi dao cung cac hgp dong MOU da ky Gia muc tiéu VND 55.500
LR e > > x 2 o 0 . : !

c6 thé giup doanh thu mang KCN cua IDC tang trwd'ng 9%/7% svck; doanh thu So V6 gid thi truong 4.0%

mang nang lwong ciing phuc hdi 16%/12% svck nhé thay van thuan loi hon.
° Téng hop lai, ching téi dw bao LN rong 2024-25 tang 19.5%/2.4% svck.
e Chung tdi khuyén nghi TRUNG LAP dbi v&i IDC véi gid muc tiéu 55,500 d/CP.

Thay déi trong yéu trong béo céo

< R 3 . N/A
Cac mang kinh doanh cot 16i déu trén da hoi phuc va tang trwéng

Déi véi mang KCN, ndm 2023, doanh thu cho thué d4t KCN dat 3,298 ty déng
chi gidm nhe 1% svck. Dién tich cho thué dat 169.8 ha (ky chinh thirc: 70.65 ha,
MOU: 99.25 ha) chi yéu ctia KCN Hwu Thanh va Pha My 2. Sang ndm 2024-25,
ching t6i ky vong dong vén FDI tiép tuc tang gilp dién tich cho thué ghi nhAn  Thang tin cé phiéu

doanh thu dat khoang 105 ha, gia cho thué tang trwdng 5%/nam, qua dé giup

doanh thu dat 3,591 ty ddng (+9% svck)/3,854 ty ddng (+7% svck). 70000 12000
60,000 10,000
50,000 8,000

Mang nang lwgng cling ghi nhan KQKD kha quan trong nam 2024-25. Chling t6i 40,000 5000

dw phéng doanh thu tr mang néng lwong dat 3,383 ty déng (+16% svck)/3,795 ;EEEE 4000

ty ddng (+12% svck) nhe (1) tram bién 4p Hwu Thanh GD1 van hanh 100% cong - “ m w M mm “m 2,000

suat vao ndm 2024 va GD2 phat dién vao nam 2025, (2) doanh thu san xuét dién il

2 2 B b
dat 608 ty ddng/658 ty ddng tang 19%/8% svck do hién twong El Nino dwoc dw o «f”’@ FFFELESS
bao két thic vao cudi Q2 ndm nay, sau d6 chuyén sang pha trung tinh. e K1 r0mg CP (000cp)  mmnGid CP (VNE)

Loi nhuan IDC c6 thé dat mirc ting trwéng 19.5%/2.4% svck trong 2024-25 Ngudn: MBS Research

V&i trién vong kha quan & cac mang kinh doanh cét 16i, chiing tdi dw bao doanh

thu IDC c6 thé dat 8,410/8,858 ty ddng, tang trwdng lan lwot 16%/5% svck, loi  Gia thi truong (VND) 53,300
nhuan rong co thé dat mirc 1,665 ty dong/1,705 ty déng, tang trwdng 1an lwgt  Cao nhét 52 tuan (VND) 60,300
19%/2% svck. Dw phong KQKD 2024 clia ching t6i kha twong déng véi ké hoach Thép nhét 52 tudn (VND) 35,000
kinh doanh doanh nghiép dat ra. Trong nam 2024, IDC d kién tra cd tec bang  vén héa (ty VND) 17,589
tién ty 1& 40%. P/E (TTM) 12.6

] . . P/B 35
Khuyen nghi TRUNS; Ll.;\’P v&i gid muc tiéu la 55,500 dong/CP o . T§ suét o tire (%) 2 5%
Chung téi dinh gia co phiéu IDC dwa trén phwong phap SOTP véi gia muc tiéu T9 16 SH nudc ngoai (%) 49%

55,500 déng/CP. Do gia cb phiéu da tdng manh trong 1 ndm tr& lai day va da
phan anh trién vong kinh doanh sap t&i ctia doanh nghiép, chiing tdi khuyén nghi
Trung Lap déi véi IDC. Rui ro gidm gia cta IDC gdm (1) Rui ro suy thoai kinh té
khién nhu ciu thué dat cdng nghiép gidm sat (2) Rai ro gidi phdng mét bang
khién dw an bi cham tién d6 (3) Chi phi giai phéng mét bang tang cao (4) Ruiro ~ Tép doan SSG 22.5%
chinh sach vi mé ctia Viét Nam, rao can thwong mai, hiép dinh khu vic, toan ciu ~ Bach Viét 11.9%
ma Viét Nam tham gia.

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

Co cau sé& hivu

Chi tiéu tai chinh 2022 2023 2024F 2025F N
- Nguon: https://s24.mbs.com.vn/
Doanh thu thuan 7,485 7,237 8,410 8,858
LN rong 1,768 1,394 1,665 1,705
T&ng trwéng doanh thu thuan 74.0% -3.3% 16.2% 5.3%
Tang trwdng LN rong 289.1% -21.2% 19.5% 2.4%
Bién LN gop 40.9% 33.5% 35.9% 34.5%
Bién EBITDA 51.2% 42.8% 50.2% 48.2%
ROAE 40.0% 28.1% 32.4% 31.1% 1
ROAA 10.7% 8.0% 9.5% 9.9% Chuyén vién cao cap phan tich
EPS (VND/c6 phiéu) 5,611 4,223 5,046 5,166 Nguy&n Minh Dirc
BVPS (VND/cé phiéu) 14,988 15,069 16,059 17,169

Duc.nguyenminh@mbs.com.vn

(Ngudn: IDC, MBS Research)
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Téng Codng ty IDICO — CTCP

Téng hop KQKD nam 2023

Doanh thu va I nhuan rong nam 2023 giam lan lwot 3% va 21% svck

Hinh 1: Tinh hinh KQKD ca nam 2023 (Pon vi: ty déng)

Tang trwéng

Cac tiéu chi KQKD Nam 2023 yoy (%) banh gia
Doanh thu 7,237 -3%
Nam 2023, IDC cho thué ma&i 169.8 ha, vrot 34% chi ti€u cho thué
ca nam. Trong d6 dién tich cho thué ky chinh thirc dat 70.65 ha
i KCN 3208 1% (Hwu Thanh: 46.35 ha, Phu My 2: 19.2 ha, Phua My 2 MR: 2.1 ha,
’ ° My Xuén A: 3 ha), dién tich cho thué ky MOU dat 99.25 ha (Hwu
Thanh: 15.97 ha, Cau Nghin: 18.2 ha, Pht My 2: 34.58 ha, Phi My
2 m& rong: 11.4 ha, Qué V& 2: 19.1 ha).
- Dién 2,924 2%
Nam 2023, san lwong dién san xuat dat 510 triéu kWh, trong d6
e 5 nha may thuy dién Brak Mi 3 san xuat 256 trieu kWH déng gop
b 1 40% - . i .
en san xuat 510 0% doanh thu 276 ty dong, nha may Srok Phu Miéng dat san lwong
254 triéu KWH twong &ng doanh thu dat 234 ty dong.
e < Nhu cAu s dung dién tai cac KCN gidm khién doanh thu gidm nhe
50 v SN L2 ) :
Bien phan phoi 2,414 5% 506 svck. San lwong dién phan phéi dat 1,393 tridu kWh.
-  BbS 103 20%
Bién LNG 33% -7%
Bién LNG nam 2023 dat 52% gidm so v&i mirc 72% cla nam 2022,
- KCN 52% -20% chi yéu la do ndm 2022 ghi nhan doanh thu mot 1an déi véi KCN
Nhon Trach 5 c6 bién LNG cao gan 85%.
" Nha may thuy dién Brak Mi 3 van hanh tré lai tir T10/2022 gilp cai
- 0, 0,
bien 12% 4% ihien bien loi nhuan gop mang nay tang tir 8% Ién 12%
Dién san xuat 56% 11%
Dién phan phdi 3% 0%
Bién LN g6p dat 72% giam 4 diém phan tram svck. Day 1a méc bién
= 0, -0,
=2 2% 4% khé cao so v&i trung binh nganh BBS (chi khodng 40%)
Chl phi quan tri & bén 362 9%
hang
% chi phi quan trj ban 0 0
hanh/Doanh thu 5% 1%
Doanh thu tai chinh 221 54% LA&i tién gwvi, tién cho vay tdng manh 75% svck
Chi phi tai chinh 189 2%
LNTT 2,057 -21%
Thué TNDN 401 -29%
LN rong 1394 21% LN rong gidam manh do bién LNG mang KCN gidm, chi phi GPMB,
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tién str dung dat dy an tang.

(Ngudn: IDC, MBS Research)
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Mang KCN tich cwc nh& quy dat sach I&n, vi tri thuan tién, tiém

nang tang gia thué cao
Dong vén FDI tich cwe hé tror gia thué tang

Trong 3 thang dau nam 2024, vén FDI dang ky dat hon 6.17 ty USD va vén FDI
gidi ngan dat 4.63 ty USD, tang trwdng lan lwot 13.4% va 7.1% svck. Day la
murc tdng trwdng tét trong béi canh kinh té thé gidi khoé khan khi nhiéu qudc gia
that chat chinh sach tién té. Dong vén FDI duy tri da tang tét 1a nho: (1) cac hiép
dinh FTA da ky (2) ndng suét lao dong dang dwoc cai thién tich cwe (3) chi phi
dién h&p dan (4) co s& ha tang giao théng dwoc dau tuw.

Long An va Ba Rja — Viing Tau 14 hai dia phwong ndm trong Top 3 ghi nhan
mirc tang gia thué cao nhét trong nam 2023 tai khu vie phia Nam (chi sau tinh
Binh Duwong), gia thué trung binh lan lwot dat 191 USD/m2 (+14% svck) va 136
USD/m2 (+17% svck). Trong khi gia thué tai KCN Hwu Thanh chi khodng 145-
150 USD/m2 thap hon murc trung binh tai tinh Long An, gia thué tai KCN Pha
My 2 va Phi My 2 mé rong dat 125 USD/m2 thap hon mirc trung binh 135
USD/m2 cla tinh Ba Ria — Viing Tau.

Hinh 2: Dong vén FDI vao Viét Nam

Hinh 3: Gia thué trung binh tai cac tinh phia Nam trong nam 2023
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2020 2021 2022 2023 3124 TPHCM Binh Duong Long An  PéngNai  BRVT
mmm \/0n dang ky (ty usd, cot trai) ., oz L.
mmm \/4n thyrc hién (ty usd, cot trai) B Gia thué dat KCN (USD/m2, c6t trai)
Tang trwdng vén thuwe hién (%, cot phai) Tang trwdng svck (%, cot phai)
(Ngudn: B KHDT) (Ngudn: MBS Research)
Dw an KCN c6 vj tri thuan tién dé thu hat dau tw
Hinh 4: Dw an KCN dang kinh doanh
TV 16 Téng  Digntich Lo & 2023 2024F 2025F
KCN Vi tri yle dién thwong Y ¢ Gia - Gia A s I
i tri s& . z lap Dién tich  Doanh Dién tich  Doanh Gia cho Dién tich Doanh
~ tich pham A cho A cho A A A
hiru day A cho thué thu . chothué thu thué cho thué thu
(ha) (ha) thué thué
Dw an da lap day
Kim Hoa Vinh Phuc 100% 50 45  100%
My Xuan B1 BRVT 51% 227 160  100%
My Xuan A BRVT 100% 302 230 100%
Nhon Trach 1 Dbdng Nai 100% 382 284  100%
Nhon Trach 5 Déng Nai 100% 309 229 100%
Dw an dang trién khai
Phu My 2 BRVT 100% 621 443 85% 124 54 1,600 130 20 651 137 20 697
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. Téng  Dién tich - 2023 2024F 2025F
V&  dien thwong 1% | Gia Gia
KCN Vi tri s& PN ong lap Dién tich  Doanh Dién tich  Doanh Gia cho Dién tich Doanh
~ tich pham f cho A cho A N ~
hiru day « cho thué thu o cho thué thu thué cho thué thu
(ha) (ha) thué thué
Phu My 2 MR BRVT 100% 398 273 62% 126 14 408 132 10 331 139 10 354
Cau Nghin Thai Binh 100% 184 103 26% 7 18 336 81 15 303 85 15 325
Hwu Thanh Long An 100% 524 395 31% 148 62 2,214 155 50 1,942 163 50 2,080
Qué V6 2 Bac Ninh 51% 269 177 62% 119 19 545 125 10 312 131 10 334

Idico dang dau tw, quan ly 10 KCN tai Viét Nam véi tdng dién tich 3,267 ha.
Hién tai, dién tich dat thwong pham khoang 2,340 ha, dién tich con lai dé cho
thué tinh t&i cudi ndm 2023 1a khoang 580 ha tai 5 dw &n KCN gdm Phi My 2,
Pha My 2 mé& réng, Hwu Thanh, Cau Nghin va Qué V& 2. Ty lé lap day trung
binh dat 58%, gia thué trung binh dat 120 USD/m2. C4c dw &n mang lai tiém
nang tang trwdng giai doan 2024-25 goém:

v KCN Htru Thanh tai tinh Long An c6 vi tri rat thuan loi, cach TPHCM
khodng 40 km — day la thi trwdng tiéu dung rong Ién, nang déng nhét
ca nuwoc, dé tuyén lao dong, gia cho thué dat tét; cach cang bién quéc
té Long An 52km — |a trung tdm dau méi xuét nhap khau hang hoa khu
vire ddng bang séng Clru Long va clra khdu québc té Binh Hiép — noi
thong thwong trwc tiép véi clra khdu qudc t& Prey-Voa thudc
Campuchia. Chang t6i ky vong dién tich cho thué hang nam dat 50 ha,
doanh thu va lgi nhuan rong nam 2024 1an lwot dat 1,942 ty ddng va
401 ty dong.

e KCN Phu My 2 va Phi My 2 mé réng tai tinh Ba Ria — Viing Tau co vi
tri thuan loi, gan cang Cai Mép va cang Phi My. Gia cho thué trung
binh tai tinh Ba Ria — Ving Tau tang manh dat 136 USD/m2 (+17%
svck) trong 2024. Chuang t6i dw phong doanh thu cho thué nam 2024-
25 cGia Phu My 2 dat 651 ty ddng/697 ty ddng va Pha M§ 2 mé rong dat
331 ty ddng/354 ty déng.

Hinh 5: Vi tri KCN Hwu Thanh
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Binh Duong

(Ngudn: IDC, MBS Research)

Hinh 6: Vi tri KCN Pha My 2 va Phi My 2 mé réng

(Ngudn: IDC)
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Hinh 7: Dién tich cho thué tai cac dw an KCN cudi nam 2023

Pha My 2
Pha My 2 MR
Hwu Thanh
CAu Nghin
Qué V5 2
- 100 200 300 400 500
m Dién tich da cho thué (ha) ® Dién tich con lai (ha)
(Nguén: IDC)

M6t s dw an KCN cta IDC c6 tiém nang khai thac giai doan sau 2025 gém:

KCN Tan Phuéc 1 & Tién Giang c6 dién tich quy hoach la 470 ha, dién
tich dat thwong pham 1& 362.8 ha. Dy kién dy an sé sém dwoc chinh
pht phé duyét chap thuan chl trwong dau tw trong nam 2024-25.
Chung toi ky vong du &n sé& dem lai dong tién tlr nam 2026. Gia thué
binh quan cua khu vwc vao khoang 60-80 USD/m2. Ching t6i dw phéng
dw &n sé lap day trong 18 ndm, lau hon so vé&i cac tinh khac bdi vi tri
dw &n cach kha xa so véi trung tam kinh té, cang bién, san bay.

Ngoai ra, IDC dang dau tw dw an KCN My Xuan B1 mé réng (110-500
ha), KCN Vinh Quang (350 ha) va 6 KCN khac (~1,500 ha). Téng dién
tich quy d&t méi khoang 2,480 — 2,820 ha. Cac dw an dang trong qua
trinh ché phé duyét dau tw hodc dang trién khai quy hoach 1/2000 ho&c
dang xin chd trwong dau tw.

Mang ning lwong 6n dinh sau khi nha may thuy dién Prak Mi 3 van

hanh tre lai

IDC dang s& hiru 02 dw an thuy dién Srok Phu Miéng va Prak Mi 3 véi tdng
cbng suat 114 MW va 03 tram bién &p (Tuy Ha, Nhon Trach 5, Hwu Thanh GD1)
c6 tbng cdng suat 481 MVA. Doanh thu mang dién trong nam 2023 dat 2,924 ty
ddng tang nhe 2% svck, trong d6 doanh thu phan phéi dién dat 2,414 ty ddng (-
5% svck), s&n xuét dién dat 510 ty déng (+40% svck) nhr nha may Brak Mi 3
van hanh tr& lai tir thang 10/2022. Bwéc sang giai doan 2024-25, chung t6i dw
phéng doanh thu mang nang lwong cta IDC c6 thé ting 16%/12% svck nho':

Doanh thu phan phéi dién ndm 2024-25 dat 2,776 ty dong va 3,138 ty
doéng (+15%/13% svck) sau khi tram bién &p Hwu Thanh GD1 phat dién
100% cong suét trong ndm 2024 va GD 2 van hanh vao nam 2025. Bién
LN g0p duy tri & mirc 3%.

Doanh thu dién san xuat tdng nhe do hién twong El Nino duwoc dy bao
két thac vao quy 2 ndm nay. Chang tdi dw phéng doanh thu san xuét
dién nam 2024-25 dat 608 ty ddng (+19% svck) va 658 ty ddng (+8%
svck). Bién LN gép mang san xuét dién co thé dat 57%/60% trong nam
2024-25.
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Hinh 8: Co’ cau doanh thu dién phan phéi
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Mang khu dan cw dw bao Igi nhuan dét bién nhe chuyén nhwong
dat cho AEON trong 2024

N&m 2023, cong ty da ky hop déng chuyén nhwong cho AEON Viét Nam mét
phan dw &4n KDC Trung tdm mé& réng phuéng 6 véi dién tich 14,560m2, gia tri
giao dich 276 ty dong (twong (rng v&i gia ban khodng 18.9 triéu dong/m2, thap
hon so v&i mirc gid trung binh trén thj trwdng khodng 24-28 triéu ddng/m2) dé
xay dwng Trung tdm thuwong mai. Theo thong tin tr phia cong ty, trong Q1/2024,
AEON d3 thanh toan dwoc 267 ty doéng, twong &ng véi 905/909 16 dat nén.
Phan con lai s& dwoc thanh toan va chuyén nhwong tiép trong thoi gian toi. Vi
bién LN gdp 75%, ching t6i wéc tinh loi nhuan thu duwoc tr chuyén nhuong
nay la khoang 160 ty ddng. Ngoai ra, cong ty dang tim kiém déi tac khac dé cho
thué hodc chuyé&n nhwong cac 16 d4t cho xay cong trinh gido duc (5,900m2) va
y té (1,016m2).

Hinh 10: HQKD mang kinh doanh BBS
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(Ngudn: IDC, MBS Research)

Hinh 11: Mét sé cac dw an BDS dang trién khai

Hinh 9: Co’ cdu doanh thu dién san xuét
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(Ngudn: IDC, MBS Research)

3 L R Ty lé s& Dién tich N
Dw an Vi tri Chua dau tw - ) Hién trang
hiru dw an (ha)
Khu NOCN KCN Nhon Trach (GB1) DPdng Nai IDICO - URBIZ 100% 10 N
N . D3 c6 GPXD cho 2 block 9 tang
Khu NOCN KCN Nhon Trach (GB2) Pong Nai IDICO - URBIZ 100% 10
KDC, NOCN khu Huu Thanh Long An  IDICO - LINCO 51% 471 DA coauyetdinh ban giao dat va da co quyet dinh
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. - N Tylésé Dién tich N
Dw an Vi tri Chua dau tw ~ , Hién trang
hdru dw an (ha)
st dung déat phai nop cho dién tich dwoc giao dot 1
la 450 ty déng,
. . . Pang kinh doanh, da chuy&n nhugng cho AEON
KDC Trung tam mé roéng phwong 6 Long An IDICO - LINCO 51% 3.1 1.46ha
Dang hoan thién cac buwéc xay dung ha tang, da ky
KDC B&c Chau Giang HaNam  IDICO - CONAC 51% 5.7 hop ddng chuyén quyén st dung dat cho mét sb
khach hang.
; N . ba GPMB 100%, dang hoan thién cac tha tuc phap
Ho& An QL1K bong Nai IDICO - UDICO 66.9% 7.0 Iy
Khu TBC Nhen Trach 1 va chung cw . ) Da diéu chinh xong quy hoach dé thuc hién dau tw
. A bong Nai IDICO - UDICO 66.9% 4.9 . N . ,
Hiép Phuwéc xay dwng phan con lai cla dy an
i . ) Dang tham gia vao qua trinh dau thau dé phé duyét
NOXH Vinh Ctru bong Nai IDICO - URBIZ 100% 60.1 o A .
chd dau tw dw an
KDC va Cao bc 21 tAng An Hoa DPéng Nai IDICO - URBIZ 100% 3.9 Pang diéu chinh quy hoach xay dung

Ké hoach kinh doanh nam 2024 nhiéu kha ning hoan thanh

N&m 2024, IDC dat ké hoach téng doanh thu dat 8,466 ty ddng (bang 113%
nam 2023), loi nhuan trwéc thué dat 2,502 ty déng (bang 122% nam 2023) va
lgi nhuan cta cong ty me dat 1,770 ty dong (bang 113% n&m 2023). Ké hoach
dién tich cho thué d4t KCN dat 145 ha (cong ty me: 105 ha, cdng ty con: 40 ha),
tiép tuc mé réng quy dat KCN thém 2,480 — 2,820 ha. Ngoai ra, cong ty dw kién
tré cb tirc bang tién ty 1& 40%. Dw phéng KQKD 2024 cla ching t6i kha twong
ddng vé&i ké& hoach kinh doanh doanh nghiép dat ra khi trién vong mang cho
thué dat KCN kha quan nho dién tich ky MOU nam ngodi I&n hon 99 ha, mang
néng lwong dan phuc hdi nhe nhu ciu s dung dién tang tré lai.

Chung t6i dw bao Igi nhuan IDC cé thé dat mirc ting trwéng
19%/2% svck giai doan 2024-25

(Ngudn: IDC, MBS Research)

Hinh 12: Dw phéng KQKD giai doan 2024 — 25
Céc tiéu chi KQKD 2023 2024 Tang 2025 Tang Panh gia
trwéng trwéng
yoy (%) yoy (%)
Doanh thu 7,237 8,410 16% 8,858 5%
Dy phong doanh thu trong nam 2024-25 tang
trwdng 1an lwot +9% va +7% svck véi bién LN gdp
dat 579%/60%. Dién tich cho thué dat KCN trung
- KCN 3,298 3,591 9% 3,854 7% | . . . R i .
binh hang nam dat 105 ha, nhé& dong von FDI tich
cyc va gia thué tang trwdng dai han & mic
5%/nam.
- Dién 2,924 3,383 16% 3,795 12%

Ching t6i dy phéng doanh thu phan phéi dién
n&m 2024-25 dat 2,776 ty ddng va 3,138 ty déng

Dién phan phéi 2,414 2,776 15% 3,138 13% | (+15%/13% svck) sau khi tram bién ap Huu
Thanh GD1 phat dién 100% cong suét trong ndm
2024 va GD 2 van hanh vao nam 2025.
Do hién twong El Nino dwoc dy bao két thic vao

Dién san xuéat 510 608 19% 658 8% | quy 2 ndm nay chdng t6i dw phéng san lwgng
dién san xuat nam 2024-25 dat 553 triéu kWh/598
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Céc tiéu chi KQKD 2023 2024 Tang 2025 Tang banh gia
trwéng trwéng
yoy (%) yoy (%)
triéu kWh. Doanh thu wéc dat 608 ty déng (+19%
svck) va 658 ty dong (+8% svck).
N&m 2024, doanh thu ting trudng dét bién nhe
- BBbS 103 380 269% 157 -59% | ghi nhan chuydn nhuwong dét cho AEON Viét
Nam, gia tri hop déng 1a 276 ty déng.
- BOT 440 453 3% 467 3% | Doanh thu téng trwéng déu & mirc 3%/ndm
Lei nhuan gop 2,423 3,022 25% 3,059 1%
- KCN 1,725 1,922 11% 2,067 8%
- Dién 357 423 19% 462 9%
Dién phan phéi 70 80 15% 91 13%
Dién san xuét 287 343 19% 371 8%
- BBS 74 292 296% 119 -59%
- BOT 189 195 3% 201 3%
Bién LNG 33% 36% 2 diém % 35% -1 diém %
- KCN 52% 54% 1 didm % 54% 0% | Bién LNG cai thién nhe nh& gia cho thué tang 5%
- Dién 12% 13% 0% 12% 0%
Dién phan phéi 3% 3% 0% 3% 0% | Bién LNG mang dién phan phéi duy tri & mic 3%
s A A o Bién LNG dwoc cai thién nho gia va san lwong
Dién san xuat 56% 57% 1 diem % 60% 3 diem % i
a x Mang BDS c6 bién LNG cai thién do ky vong thj
- BbS 72% 7% 5 diém % 76% -1 diém % X N . P
trwong BDS hoi phuc vao cubi nam.
- BOT 43% 43% 0% 43% 0%
Chi phi quan trj & ban hang 362 476 31% 478 1%
% chi phi quan trj ban iz oA CE o
; 5% 6% 1 diém % 5% 0% | Ty lé duy tri on dinh & mdc 5-6%
hanh/Doanh thu
Doanh thu tai chinh 221 215 -3% 244 14%
Chi phi tai chinh 189 194 3% 193 -1%
LNTT 2,057 2,574 25% 2,623 2%
. Chung t6i dy phong LN rong tang triedng 19%/2%
LN rong 1,394 1,665 19% 1,705 2% . s . s
svck chd yéu nho mang cho thué dat KCN
EPS 4,223 5,045 19% 5,166 2%

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

(1) Trién vong nganh BDS KCN khéi sac khi thu hat FDI sé tich cwe hon sau
khi Viét Nam tang cwdng hop tac véi My, Nhat Ban va Han Quéc;

(2) Dw an KCN tai Long An va Ba Ria — Viing Tau cé tiém néng tang gia tét nhe

¢0 vi tri thuan loi;

(3) Tinh hinh tai chinh lanh manh, chinh séch cé tirc béng tién cao hang nam,

(khoang 30-40%).
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binh gia

Chung t6i khuyén nghi TRUNG LAP cho c6 phiéu IDC v&i gia muc tiéu 55,500
dong/cé phiéu, tiém nang ting gia 11.5% bao gdm ty suét cd tirc 7.5%.

Hinh 13: Binh gia cé phiéu IDC

Pinh gia Gia tri thuéc  Ph
D an TLSH 9 N \rong Ghi chu
(ty dong) vé IDC phap
Déi véi cac dy an KCN, c6 doanh thu twong déi én dinh,
R . chiing t6i 4p dung phwong phap chiét khdu dong tién
Khu cong nghiép 11,378 voi mire chi phi st dung vén binh quan (WACC) Ia
14.2%
Pha My 2 va Pha My 2 m& rong  100% 5,960 5,960 DCF
Cau Nghin 100% 585 585 DCF
Hwu Thanh 100% 2,867 2,867 DCF
Qué Vo 2 51% 1,426 727 DCF
Téan Phuéc 1 65% 455 296 DCF
Khac 100% 942 942 BV
Dbi v&i mang BBS, phan I&n la quyén st dung dét tai
Khu dan cw 6,470 BV cac dy an KCN, chi phi GPMB, tién st dung dat ctia duw
an. Chung téi dinh gia theo giéa tri sb sach.
Nang lwong 2,542 Méang dién phan phéi tang trwdng 3%/ndm
Srok Phu Miéng 51% 1,054 538 DCF
Prak Mi 3 100% 1,574 1,574 DCF
Tram bién ap 67% 642 430 DCF
Chuing téi dy phong doanh thu dy &n BOT QL1A An
Swong — An Lac tang trwdng déu hang ndm & mirc 3%,
bién LNG & muirc 40-50%.
BOT 60% 509 304 DCF Dy an BOT QL51 m& rong da dirng thu phi tir ngay
13/01/2023 do vwéng mac phap ly nén ching t6i khdng
dwa vao dinh gia. Céng ty da trich l1ap dw phong 100%
déi voi dy an nay.
Téng gia tri tai san 20,693
(+) Tién & twong dwong tién 1,334
(+) PAu tw ngén han va dai han 930
(+) Dau tw vao cong ty lién -
doanh, lién két
(+) PAu tw gép vdn vao don vi
A 73
khac
(-) No vay 3,523
(-) Loi ich ¢ dang thiéu sb 1,232
Gia tri doanh nghiép 18,301
S6 lwong cb phiéu 329,999,929
Gia tri trén c6 phiéu (déng/cp) 55,500
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Hinh 14: So sanh cac doanh nghiép cung nganh
o M& Giathi Giamuc Khuyén Vén hoéthij
Tén cong ty L . . L P/E P/B ROE (%) ROA (%)
CK  trwong tiéu nghi trwong
(ty déng) 2023 2024 2023 2024 2023 2024 2023 2024
Becamex IDC BCM 52,700 78,000 Kha quan 54,545 22.3 455 3.0 29 14.0 6.5 4.8 2.3
IDICO IDC 53,300 55,500 Trung lap 17,589 12.6 10.6 3.5 33 281 324 8.0 9.5
Kinh Bac KBC 29,150 31,300 Trung lap 22,376 12.6 134 15 1.3 117 104 5.7 55
Sonadezi Chaubic  SZC 39,500 39,300 Trung lap 7,109 19.9 17.8 2.7 23 134 13.8 33 43
) Khéng
Viglacera VGC 49,900 A . 22,373 19.6 14.4 1.7 2.2 15.7 15.8 5.2 6.2
khuyén nghi
Trung binh nganh 17.4 20.3 2.5 2.4 13.5 12.7 4.4 4.3

Rui ro dau tw

(1) Rui ro suy thoai kinh té khién nhu cau thué dat cong nghiép giam sut;

(2) Rui ro giai phdng mat bang khién dy an bi cham tién do;
(3) Chi phi giai phong méat bang tang cao;
(4) Ruiro chl’nh sach vi mo cla Viét Nam, rao can thwong mai, hiép dinh khu

vire, toan cau ma Viét Nam tham gia.
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BAO CAO TAI CHINH
Béo cao két qua HDKD Dec-22  Dec-23  Dec-24  Dec-25 Bao cao lwu chuyén tién té Dec-22  Dec-23 Dec-24 Dec-25
Doanh thu thuan 7,485 7,237 8,410 8,858 LN trwéce thué 2,618 2,057 2,574 2,623
Gia v6n hang ban (4,426) (4,814) (5,389) (5,799) Khau hao 1,038 857 1,452 1,452
Loi nhuén gép 3,060 2,423 3,022 3,059 Thué da nop - (401) (748) (743)
Chi phi quan ly DN (248) (247) (324) (344) Cac khoan diéu chinh khac 225 (45) (562) 269
Chi phi ban hang (86) (115) (152) (134) Thay d@éi VLD (1,900) 193 77 (429)
LN tr HDKD 2,726 2,061 2,546 2,581 LCTT tir HDKD 2,065 2,735 2,832 3,171
EBITDA thun 3,765 2,917 3,998 4,033 DPau tu TSCD (1,497) (1,110) (1,300)  (1,414)
LN trwée thué & lai vay 2,726 2,061 2,546 2,581 Thu tr TL, nhwgng ban TSCH 54 148 - -
Thu nhap lai 144 221 215 244 LCTT tir dau tw (423) (1,111) (643)  (1,453)
Chi phi tai chinh (186) (189) (194) (193) Thu tlr PH CP, nhan gép VCSH
Thu nhap rong khac 57 (38) 25 27 Tién vay rong nhan duoc (65) 155 (320) (548)
TN t cac Cty LK & LD (123) 1 (18) (38) Dong tién tr HDTC khac - - - -
LN trwéc thué 2,618 2,057 2,574 2,623 Cb ttre, LN da tra cho CSH (986) (1,532) (1,320)  (1,320)
Thué TNDN (563) (401) (748) (743) LCTT tir hoat dong TC (1,050) (1,378) (1,640)  (1,868)
Loi nhuan sau thué 2,055 1,656 1,826 1,880 Tién & twong dwong tién dau ki 495 1,087 1,334 1,882
Loi ich cb déng thiéu sé (287) (262) (161) 175) LC tién thuan trong nam 592 246 549 (151)
LN rong 1,768 1,394 1,665 1,705 Tién & twong dwong tién cudi ki 1,087 1,333 1,882 1,731
Chi tra cd tirc (840) (1,320) (1,320) (1,320)
Loi nhuan gilr lai 928 74 345 385 Cac chi sé co ban Dec-22 Dec-23 Dec-24 Dec-25
Tang trwdng doanh thu thuan 74.0% -3.3% 16.2% 5.3%
Bang can dbi ké toan Dec-22  Dec-23  Dec-24  Dec-25 Tang trwdng EBITDA 334.8% -22.5% 37.0% 0.9%
Tién va twong duong tién 1,087 1,334 1,882 1,731 Té&ng trwdng LN tr HDKD 471.3% -24.4% 23.6% 1.4%
DAu tw ngén han 1,043 910 1,244 1,251 Tang trwdng LN trwdc thué 246.2% -21.4% 25.1% 1.9%
Phai thu khach hang 587 844 567 576 Tang trwdng LN rong 289.1% -21.2% 19.5% 2.4%
Hang tén kho 1,095 1,299 1,429 1,572 Tang trwdng EPS 279.6% -24.8% 16.8% 2.4%
Téng tai san ngén han 4,168 6,018 5,804 5,838
Tai san cb dinh 4,177 3,107 3,076 3,060 Bién LN gép 40.9% 33.5% 35.9% 34.5%
Xay dwng co ban d& dang - - - - Bién EBITDA 51.2% 42.8% 50.2% 48.2%
BDS dau tw 108 6,151 5,932 5,801 Bién LN rong 23.6% 19.3% 19.8%  19.2%
Dau tw vao cong ty con - - - - ROAE 40.0% 28.1% 32.4%  31.1%
DPau tw vao cong ty LD,LK 25 25 25 25 ROAA 10.7% 8.0% 9.5% 9.9%
Khoan dau tw dai han khac 4,132 2,305 2,313 2,439 ROIC 18.4% 14.3% 16.8%  17.2%
Téng tai san dai han 12,846 11,703 11,459 11,437
Téng tai san 17,013 17,720 17,263 17,275 Véng quay tai san 45% 42% 48% 51%
CA trc chi tra/LN rong 47.5% 94.7% 793%  77.4%
Vay & no' ngan han 748 938 848 929 Tdng no vay/VCSH 56.6% 56.8% 47.9% 36.7%
Phai trd nguwoi ban 343 314 298 312 No vay rong/VCSH 38.9% 35.3% 19.7% 12.8%
Phai trd ngén han khac 1,231 2,735 1,311 1,404 No vay rong/Téng tai san 14.0% 12.4% 7.6% 5.3%
Téng ng ngan han 2,322 3,986 2,457 2,645 Kha nang thanh toan lai vay 15.3 11. 13.1 13.4
Vay & no dai han 2,720 2,585 2,355 1,725
Cac khoan phai tra khac 5,844 4,944 5,759 5,671 Sé ngay phai thu 29 43 25 24
Téng No dai han 8,564 7,529 8,113 7,396 Sé ngay nam gitr hang tén kho 90 99 97 99
Téng no 10,885 11,516 10,571 10,041 Sé ngay phai tra tién ban 28 24 20 20
Vén diéu lé 3,300 3,300 3,300 3,300 Kha nang thanh toan ngén han 1.8 15 2.4 22
Thang dw vén cb phan 44 44 44 44 Kha nang thanh toan nhanh 1.3 1.2 1.8 1.6
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.9 0.6 1.3 1.1
LN git lai 1,402 874 1,200 1,567
Céc quy thudc VCSH 200 755 755 755 Pinh gia
Vén ch s6 hiru 4,946 4,973 5,300 5,666 EPS 5,611 4,223 5,046 5,166
Loi ich cb dong thidu sé 1,182 1,232 1,393 1,568 BVPS 14,988 15,069 16,059 17,169
Téng vén chii s& hiru 6,128 6,205 6,692 7,234 P/E 9.5 12.6 10.6 10.3
Téng ngr va VCSH 17,013 17,720 17,263 17,275 P/B 3.6 35 3.3 3.1
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MIEN TRU TRACH NHIEM

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

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

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thoi diém coéng bd béo céo, va (i) ty suét cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

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

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

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

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

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

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

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc

Lé Minh Anh Hé Lan Phuong Nguyén Minh Tri
Lé Hai Thanh

Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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