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Chi tiéu
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-27.2% -10,8%
-62,6% -19,0%
37,1% 37.7%
22.2% 20,1%
7,8% 10,6%
25,6% 38,1%
59,0% 49,7%
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14.912 14.417
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Luéin diém dau tu

KQKD Q2/2024 sut gidm so vdi cung ky. Trong Q2/2024, doanh thu
thuén cta IDC dat 2.148 ty dong (-10,8% svck), LNST cua c¢6 dong Cong
ty me dat 432 ty déng (-19% svck).

Liiy ké 6 thdng dau ndm 2024, KQKD khdi sdc nhd mang bét déng san

khi IDC dat muc téng trudng dn tugng véi doanh thu thuén dat 4.616 ty

dong (+29,9% svck), LNST cta ¢6 dong Cong ty me dat 1.128 ty déng

(+65,5% svck). IDC d& hodan thanh 55% k& hoach doanh thu va 69% ké

hoach Igi nhuén cda cd ndm 2024. K&t qud an tugng ndy nhd vaio mdng

BDS KCN, ddc biét trong Q1/2024 vdi muc téng 5 lén svck.

Chuing téi cho réing trién vong dai han cta IDC vén sé tich cuc dua trén

nhiing yéu 16 sau:

v Mdng BDS KCN s& tiép tuc l& ddng luc tdng trudng vdi dong von FDI
chdy vao thi trudng Viét Nam tiép tuc tich cuc, IDC ndm gilf vi thé nha
phdt trién KCN hang dau véi quy mé dat sén saing cho thué I8n tai vi
tri chién lugc nhu Ba Ria — Viing Tau, Long An, ... Bén canh dd6, doanh
nghiép ciling dang tich cuc ma rong quy ddt vdi viéc trién khai hang
loat dy édn mdi nhu KCN Tan Phudc 1 (Tién Giang), KCN Vinh Quang
(Hd&i Phong) va 6 KCN khdc trén cd nudc. Gid cho thué KCN cua IDC
du kién sé ti€p tuc duy tri 8 miic cao nhd nhiing diéu kién thudn Igi
cua doanh nghiép.

v' Mdng dién phuc héi tr& lai khi mang san xudt dién dugc hd trg khi
pha thdi tiét La Nina dd sém quay lai tir Q3/2024, con mang dién phan
phéi téing trudng nha vao lugng khdch hang thué dat KCN gia tdng.

v" Tinh hinh ta&i chinh lanh manh va ty 1€ trd ¢6 tuc cao. Vi dong tién
tl hoat ddng kinh doanh 6n dinh, ng vay & muc an toan, IDC du kién
ti€p tuc duy tri ty 1€ tra c6 tdc ndm 2024 & mic 40% bdng tién mat.

v' Trién vong ngdn han trong ntfa cudi ndm 2024 cé thé kém khé quan
hon do viéc doanh s6 cho thué dat KCN dé ching lai trong Q2/2024,
cé thé khéng dat duge ké hoach cé ndm 2024 clia doanh nghiép do
canh tranh tu thi trudng An D6 hay Indonesia, mot s6 khdch hang I16n
dang tam hodn quyét dinh dau tu dé chs déng thdi ha 1@i suét cla
FED, quy ddt cho thué sé dugc b6 sung lugng 18n tir cusi 2025.

Chung t6i du phdng doanh thu va Igi nhudn cda IDC ndm 2024F lan lugt

3 muc 8.350 ty (+15,4% svck) va 1.819 ty (+30,5% svck). EPS 2024F

dat 5.512 d/cp va BVPS 2024F dat 17.500 d/cp tucng dudng vdéi P/E va

P/B 2024F dat 10,6x & 3,3x tai gid hién tai.

Vi trién vong clia IDC, chiing t6i khuyé&n nghi TRUNG LAP vdi gid muc

tiéu 62.600 d/cp va trién vong tdng gid 7,6%.

ABS.VN |1


mailto:truong.phamhong@abs.vn

e Ruiro

v Tién d6 trién khai cdc du dn bét ddng san khu céng nghiép cham
han ky vong.
Chi phi dén bu GPMB tdng manh.
Mang thay dién phu thudc nhiéu vao yéu té thdi tiét va sé gdp ruiro
néu nhu lugng nudc mua sut giam.

o CGhdi

v" Dién tich cho thué, gid cho thué cao hon du bdo cla ching tbi sé

lam gia tdng Igi nhuén so véi du phdng clia chiing toi.

v Thdy v&n thudn Igi sé hd trg mdng thay dién.

Bdng téng hgp va du phdng két qué kinh doanh ctia IDC

Chi tiéu (ty déng)

Doanh thu thuén 7.485 7.237 8.350 8.877
Td&ng trudng doanh thu thuan (%) 74,0% -3,3% 15,4% 6,3%
Lgi nhudn gop 3.060 2.423 3.070 3.234
Bién Igi nhuén gdp (%) 40,9% 33,5% 36,8% 36,4%
Doanh thu tai chinh 144 221 147 161
Chi phf tai chinh -186 -189 -168 -190
Chi phi bdn hang -86 -115 -125 -133
Chi phi QLDN -248 -247 -267 -294
Lgi nhudn tir HDKD 2561 2.095 2.655 2.778
L&i/L6 khdc 57 -38 17 18
Lgi nhudn trudc thué 2618 2.057 2.672 2.796
LNST c6 déng Céng ty me 1.768 1.394 1.819 1.903
Bién Igi nhu@n sau thué (%) 27,4% 22,9% 25,6% 25,2%
EPS (d6ng/cp) 5.605 4.223 5512 5.767
BPVS (d6ng/cp) 14.988 15.069 17.500 19.267

Nguén: IDC, ABS Research
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Cap nhat doanh nghiép

Chi tiéu
Doanh thu thu
Lgi nhudn gop

KET QUA KINH DOANH QUY 2/2024 VA 6 THANG DAU NAM 2024

an
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1)
-4,2%
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3.554

1.196
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-4,6%
103
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(101)
1.033
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1H2024
4.616

1.908
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(184)
-4,0%
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(70)
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1.737
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Nguén: IDC, ABS Research

KQKD ntta déu ndm 2024 khdi sdc nhd mdng bdt déng sdan. Trong Q2/2024, doanh thu thuén cta IDC dat 2.148 ty dong
(-10,8% svck), LNST cua ¢ déng Céng ty me dat 432 ty déng (-19% svck). Su sut gidm nday chi yéu do mang BDS KCN ghi

nhén doanh thu thép hon so vdi cung ky. Liy k& 6 thdng ddu ndm 2024, KQKD duy tri miic téng én tudng khi doanh thu
thuan 6T/2024 cla IDC dat 4.616 ty dong (+29,9% svck), LNST cta c6 déng Céng ty me dat 1.128 ty dong (+65,5% svck).

IDC dd hodn thanh 55% ké hoach doanh thu va 69% ké hoach Igi nhudn cta cd nédm 2024. K&t qué an tugng nay phén I6n

nhg vaio mang BDS KCN, ddc biét trong Q1/2024 dat miic tdng doanh thu han 5 1én svck, dén ti ban giao ddt tai cdc KCN
Huu Thanh, Phd My 2, Phd My 2 MR, Qué V& 2, Cau Nghin. Bién Igi nhudn gop 67/2024 cta IDC t&ing manh 7,7 dpt [én mUic
41,3% do gid cho thué ddt KCN ctia IDC tdng. Bén canh dé, trong 6T/2024, KQKD téing trudng con dén tu viéc IDC dé& ghi

nhdn doanh thu tir tir chuyén nhudng 1,45 ha (trong t8ng s6 2,2 ha) ddt thuong mai tai du dn KDC trung tém tai Phudng 6
(Tén An, Long An) cho AEON, doanh thu 268 ty déng.

KQKD ctia IDC giai doan 2022 - Q2/2024 (ty VND)
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Nguén: IDC, ABS Research

BDS KCN tiép tuc & méang cha dgo, BDS dén cu ghi nhéin doanh thu ban giao cho AEON. Trong cd cdu doanh thu, Igi

nhuén cta IDC, mang BDS KCN tiép tuc gilf vai tro déng gép nhiéu nhét ti ndm 2022, trong ndia dGu ndm 2024 hoat dong

ABS Research
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nay chiém 51% t6ng doanh thu cla doanh nghiép. Mang BDS dén cu cé su cdi thién rd rét (chiém khodng 8%) trong cd céu

doanh thu.

> Mang BDS KCN: doanh thu 6T/2024 & 2.354 ty déng (+36% svck), bién Igi nhuén gbép dat 61,9% (téng 10,2 dpt so vdi
6T/2023). Doanh s6 cho thué dat KCN dat 43,3 ha (-58% svck), cu thé tai cdec KCN lan lugt la Huu Thanh (16,1 ha), Qué
V3 2 (13,6ha), Pht My 2 MR (9,1 ha), Cau Nghin (2,5 ha) va Phd My 2 (2 ha). Trong nlfa dau ném 2024, IDC cling dd ban
giao hon 65 ha dét KCN bao gém 46 ha tif cdc hgp dong dé ky va 19 ha tir hgp déng ky mdi (trén téng dién tich MOU
mdi khodng gén 70 ha). Doanh s6 cho thué nlia dau ndm 2024 cuta IDC thdp hon so vdi ky vong cla doanh nghiép khi
gdp phdi canh tranh tur cdc thi trudng An D6 hay Indonesia (vé gid cho thué, chi phi nhan céng, .. cling nhu viéc doanh
nghiép van dang dam phdn véi mét s6 khdch hang 16n dé ky hgp déng trong thsi gian sdp téi. Vé gid cho thué KCN cla
IDC ciling tdng gilp cdi thién bién Igi nhudn gbp, tiéu biéu tai KCN Huu Thanh (gi¢ cho thué khodng 161 USD/m2 so vdi
muic 148 USD/m2 cuéi 2023), KCN Qué V8 2 (gid cho thué khodng 150 USD/m2 so vdi mic 119 USD/m2 cudi 2023).
Ngoui ra, IDC cling dang trién khai mét s6 KCN mdi, ddng chid y nhu KCN Tan Phudc 1 (Tién Giang) d& dudc chdp thudn
chu truosng déu tu vdéi t8ng dién tich 470 ha, doanh nghiép dang tép trung GPMB cho du dn (dy kién cé thé cho thué tir
ndm 2026). B8i véi KCN Vinh Quang (Hdi Phong) véi téng dién tich 1.000 ha (GP1 l& 350 ha), IDC dang tiép tuc hoan
thién hé sg phdp ly dé xin chdp thuén chd trusng dau tu, du kién cé thé dugc phé duyét trong ndm 2025.

Quy ddt khu céng nghiép cta IDC

Téng dién Dién tich vIe1s Gid thué
dién tich tich cho con lai d)ci:i '(o/'; trung binh
(ha) thué (ha) (ha) Y (usb/im2)
Du dn dé lép day
Kim Hoa Vinh Phtc 100% 50 46 0 100% N/A
M§ Xuén B1 Ba R’%'uvung 51% 227 160 0 100% N/A
M§ Xuén A BaRla-Ving 1000 302 229 0 100% N/A
Nhaon Trach | Déng Nai 100% 382 284 0 100% N/A
Nhon Trach V Péng Nai 100% 309 229 0 100% N/A

Du dn dang trién khai

Phd My 2 Ba R$d'uVﬁ”9 100% 621 443 63 86% 124
PhiM§2MR 5O R$d'uVﬁ”9 100% 398 273 96 65% 126
Huu Thanh Long An 100% 524 395 254 36% 161
Qué V5 2 Béc Ninh 51% 270 177 51 71% 150
Céiu Nghin Théi Binh 100% 184 103 74 28% 81
Tén Phuéc 1 Tién Giang 65% 470 363 363 0% N/A B3 dudgc chdp thudn

chu truong déu tu
Du dn chuén bi trién khai sép tdi

Bad cb quy hoach

. 2 DR 9 9
Vinh Quang Hai Phong 100% 350 250 250 0% 1/2000
My Xuén B1 Ba Ria - Viing o Chd phé duyét cha
md réng Tau 51% N/A NIA N/A N/A truong dau tu
2 mién Bdc, 1 Chdg phé duyét quy
i mién Trung, 3 hoach 1/2000
6KCNkhdc  ian Nam N/A N/A N/A N/A N/A

Nguén: IDC, ABS Research
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Dién tich cho thué tai cdc du dn KCN dén 1H/2024
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Nguén: IDC, ABS Research

Mdng BDS dan cu: nhu dd dé cdp & trén, doanh thu mang nay tdng manh trong nfa dadu ndm 2024 (t&ng 6,8 1an svck)

nhd vao viéc hach todn doanh thu chuyén nhudng 1,45 ha (trong téng s6 2,2 ha) dét thusng mai tai du dn KDC trung
tdm tai Phudng 6 (Tan An, Long An) cho AEON, doanh thu 268 ty déng. L6 ddt con Igi vdi dién tich 0,8 ha (gid tri hon

160 ty déng), chidng t6i ky vong doanh nghiép cé thé ban giao va ghi nhén doanh thu trong ndm nay.

Cdc du dn bét ddng sén nha & va thuong mai ctiia IDC

Du dn Vi tri Cha déu tu

Dién tich Tinh trang du én

Du én nha & x& hoi (NOXH)

Nha 8 céng nhén KCN Nhon R . IDICO- o Hoan tét diéu chinh quy hoach va dugc cép
Trach (s6 1) Bong Nai URBIZ 100% 100.284 phép xéy dung cdc tda nha 2-9 tang
Nha 8 céng nhén KCN Nhon R . IDICO- o Hoan tét diéu chinh quy hoach va dugc cép
Trach (s6 2) Bong Nai URBIZ 100% 100.000 phép xéy dung cdc tda nha 2-9 tang
Da nhan Quyét dinh giao ddt va phé duyét don

Khu dén cu Huu Thanh vé nha IDICO- 0 gid tién sir dung ddt cho GB1 (33,44 ha)
& céng nhén (In Home) Long An LINCO 51% 470.939
"f:'i;ﬁ'ng'::} CH‘:é':hF‘,’: uyc""h Y pengNai IO 669% 48676  Dang thuc hién thi tuc phdp Iy du dn

. o . IDICO- s e A SN .
NOXH Vinh Ciu Pong Nai URBIZ 100% 79.400 Bang tham gia déau thGu chd dau tu dy én

Du dn nha & thuong mai khdc

p o . IDICO- Hoan thanh GPMB. URBIZ va UDICO thanh Iap
o 0
Khu chung cu phtic hdp QL 1K bong Nai UDICO 66.9% 70.350 lién doanh d& phdt trién du én nay
« . IDICO- . ;

KDC An Hoa bong Nai URBIZ 100% 38.886 Bang diéu chinh quy hoach
Tru sé chinh IDICO-INCO10 Cén Tho Ill\IJDCICOCiE) 97.8% 4.627 Dang chyg gidly phép xay dung

P - R IDICO- o Dang ma bdn, cudi Q2/2024 dd bdn 35 16 dat
KDC Bdc Chau Giang Ha Nam CONAC 51% 56.527 nén trong Q2/2024
KDC trung tdm md réng Long IDICO- o Ky hgp déng chinh thirc 2,2 ha véi AEON. Da
An Long An LINCO 51% 30500 pin gido 1,45 ha cho AEON

Nguén: IDC, ABS Research

» Mang dién: IDC s& hitu cdc du dn thuay dién Srok Phu Miéng va D&k Mi 3 vdi téng cdng sudt 114 MW va 3 tram bién dp
(Tuy Ha, Nhon Trach 5 va Huu Thanh) véi téng cdng sudt It 481 MW. Doanh thu trong 6T/2024 dat 1.468 ty dong (+10%

svck) nhg vao viéc sdn lugng dién phan phdi tai cdc KCN tdng 1én khi cé thém nhiéu nha mdy tai cdec KCN di vao hoat

ABS Research
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déng, s6 lugng cdc tram bién dp gia tdng. Tuy nhién bién Igi nhudn gdép mang nay chi dat 4,8% (so véi muc 9,5% cua

6T/2023) do nlfa d&Gu ndm ndm trong giai doan mua khé dan dén tinh trang thi€u nudc tai 2 nha mdy thiy dién (Bak Mi
3 va& Srok Phu Miéng), theo dé nha mdy hoat déng dudi cdng sudt anh hudng tdi bién Igi nhudn.

Sdn lugng dién san xudt va phén phai (triéu kWh) Cdo cdu doanh thu dién san xuét va phén phai (ty VND)
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Nguén: IDC, ABS Research

> Mang thu phi dudng bé (BOT): Ddy dudc coi ld mang mang lgi doanh thu déu ddn hang ndm & mdc 400 — 450 ty dong
cho IDC tdi tir 2 tram BOT An Sudng - An Lac va BOT Quéc 16 51 dugc vén hanh théng qua céng ty con ctia IDC.

Ca cdu tai sdn lanh manh vdéi lugng tién mdt cao. Gid tri tién va tugng dudng tién cling vdi dau tu tai chinh ngdn han cda
IDC tai th&i diém 30/06/2024 dat 2.277 ty déng (+1,5% ytd, chiém 13% cg clu téng tai san) bao gém 1.010 ty déng tién va
1.266 ty déng ddu tu tai chinh ngén han (tién gdi ngdn hang). Hé s6 thanh todn tién mdt 8 muc 0,23 lan.

Cd cdu ng vay 8n dinh, gidm so vdéi déu ndm. Tai thai diém cudi Q2/2024, ng vay clta IDC gidm con khodng hon 3 nghin ty
(so vdi mic 3,5 nghin ty dong déu ndm), trong dé chd yéu la vay dai han. Dong tién thuén ti hoat déng sén xudt kinh doanh
I8n (gid tri 2.296 ty d6ng) clng vdi lugng tién (tién mdt va tién gi ngén hang) khodng 2.276 ty déng gidp cho doanh nghiép
chi trd bdt ng vay. Hé s6 D/E & mdc 0,5 lan so véi mic 0,57 lan cudi ndm 2023.

Cd cdu tai san cua IDC tgi 30/06/2024 Cd cdu ng vay cta IDC 2020 - 1H/2024
4,000 0.80
0.70
NLEl  Tiénva 056 0.57 0.57
7% tién gui 3,000 : 0.60
13% 0.50
Khodn phd
. 2,000 0.40
o 1,000 0.20
TSCD &BDS
déu tu
53% . i
2020 2021 2022 2023 6T/2024
s NG ngdn hgn s NG ddi han D/E

Nguén: IDC, ABS Research
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Trién vong kinh doanh

Mdang BDS KCN sé tiép tuc la déng luc tdng trudng:
> Dong vén FDI tich cuc khi trong 8 thdng déu n&m 2024 vdéi vén ddng ky dat hon 20,5 ty USD (+7% svck), vén thuc hién

dat 14,2 ty USD (+8% svck) vdi nhiing diéu kién thuén Igi tai Viét Nam nhu (i) vi tri dia ly chién ludc, (i) ha tang giao théng
thudn Igi, (iii) chi phi dién nudc, nhan cong & muc phu hdp, (iv) xu hudng dich chuyén chubi cung Ung khoi thi trudng Trung
Quéc, cdc tap doan da quéc gia thuc hién chién lugc “Trung Quéc + 1". Cdc dia phudng & dia ban kinh doanh chinh caa
IDC nhu Ba Ria — Viing Tau, Long An hay Béc Ninh cling 1& nhitng khu vuc cé sic thu hdt dau tu 16n vén déau tu FDI.

IDC ndm giir vi thé nha phdt trién KCN hang déu véi quy mé dét sén sang cho thué 18n tai vi tri chién lugc. IDC dang
sd hitu quy dat KCN vdi téng dién tich dat trén 3.700 ha, dién tich dat thuong phdm hon 2.700 ha va dién tich con lai sén
sang dé cho thué dat gan 600 ha tép trung chu yéu tai Long An, Ba Ria — Viing Tau, Bdc Ninh, Thdi Binh... Dién tich cho
thué hang ndm cuia doanh nghiép dat khoang 120 -150 ha giup doanh nghiép duy tri hoat déng én dinh trong 3 = 5 ndm
tdi. Cdc KCN cua IDC ciing thudng ndm & vi tri thuén Igi, gén cdng hodc gan khu vuc tiéu dung ndi dia I1én (nhu cdng nudc
séu & Ba Ria - Viing Tau hay Long An ¢é ha tang két ndi tét, ...) gidp hoat déng van chuyén thudén Igi.

Vén FDI déau tu vao Viét Nam giai doan 2020 - 8T/2024 Dién tich va doanh thu cho thué 2020 - 2025F
40,000 4,000 5,000 200
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Nguén: MPI, IDC, ABS Research

Tdp trung méd réng cdc dy dn mdi. Doanh nghiép véi phugng chdm “ma rong 2 ha quy dét mdi sau mbi ha cho thué”,
IDC dang tich cuc trong qud trinh tién hanh phdt trién thém cdc quy dédt KCN nhém bé sung vao dién tich dét hién cé
gilp duy tn tdng trudng trong dai han. Ban I&nh dao doanh nghiép ky vong cdc du dn nay cé thé bd sung ngay khi cdc
du dn hién tai hét dién tich cho thué. Mdi déy, trong Q2/2024, IDC da nhan dugc chép thudn chd trusng dau tu du dén
KCN Tén Phudc 1 (Tién Giang), dang dudc doanh nghiép tich cuc GPMB dé c6 thé mang lai doanh s cho thué tir cuéi
ndm 2025. Du dn KCN Vinh Quang (Hai Phong) sau khi d& dugc phé duyét quy hoach 1/2000, du kién cé thé dudc chdp
thudn chu truong dau tu trong ném 2025. KCN Téan Phudc 1 va Vinh Quang sé tiép tuc 1a 2 tru cét déng gdp vao KQKD
cla IDC trong thdi gian téi. Ngodi ra, doanh nghiép dang nghién ctéiu ma rong thém khodng 6 KCN vdi quy mé gan 1.500
ha trong thdi gian tdi.

Gid cho thué binh quén du kién sé ti€p tuc dugc duy tri & mdc cao. V4i nhiing Igi thé tir dong v6n FDI nhu dé& dé cap &
trén cling vdi viéc sd hitu cdc KCN cé nhiéu yéu té thudn Igi gidp gid cho thué dét cta IDC gilt 8 mic cao, va téng so vdi
cling ky. Du kién gid thué binh quan cd nudc cd nédm 2024 cla IDC dat khodng 140 USD/m2/chu ky thué (+7,6% svck).
Mét s6 KCN c¢d gid cho thué cao va nguén dién tich dét cho thué con I6n nhu KCN Huu Thanh (Long An), gid cho thué
trung binh khodng 161 USD/m2, KCN Qué V& 2 (Bdc Ninh), gid cho thué trung binh khodng 150 USD/m2. Tinh chung tai
cdc thi trudng theo s8 liéu tr CBRE thi thi trudng mién Bdéc gid cho thué cudi Q2/2024 dat trung binh khoang 134
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USD/m2/ky han con lai (+4,5% svck), thi trudng mién Nam 173 USD/m2/ky han con lai (+1% svck). Dy bdo téng trudng

gid cho thué giai doan 2024 — 2016 tai mién Bdc 1a 5-9%/ndm, mién Nam la 3-7%/ndm.

Du bdo nguén cung mdi vé gid thué thi trudng mién Béc Du bdo nguén cung mdi va gid thué thi trudng mién Nam
1600 160 1600 300
800 ? % % 80 800 % y
B R %, -
400 / / / 40 400 / / /
2 -
; 7 7 Y . m 7 7 7
2023 2024F 2025F 2026F 2023 2024F 2025F 2026F

mmmm Ngu6n cung mdi (ha

mmmm Nguon cung mdi (ha)

Gid thué trung binh (USD/m2

e Gid thué trung binh (USD/m?2)

Nguén: CBRE, ABS Research

e Mang dién phuc héi trg lai. Hoat dong san xudt va phan phdi dién gidp IDC cé dong tién 8n dinh hang ndm. Sdn lugng dién
du kién t&ing 6,2% svck trong nédm 2025, trién vong mdng kinh doanh nay phuc héi va tdng trudng trong thgi gian tdi nhg
vao (i) mang san xudt dién tich cuc hon khi pha thdgi ti€t La Nina La Nina d@ sém quay lai tir Q3/2024, cdi thién sén lugng cla
2 nha mdy thudy dién; (i) méng phan phdi dién tiép tuc téng trudng khi tram bién dp tai KCN Huu Thanh van hanh 100% céng
sudt cling nhu viéc gia tdng khdch hang thué mdi tai KCN nay.

e Tinh hinh tai chinh lanh manh va ty 1& trd c6 tdc cao. Vdi dong tién tir hogt déng kinh doanh 8n dinh, tinh hinh tai chinh
lanh manh vdi ty 1& ng vay an toan, IDC duy tri ty 1€ trd ¢ tdc cao, duy tri § mic 30 — 40% bdng tién mdat ti ndm 2021. Ngodi
ra, theo udc tinh va ddnh gid cda ching t6i, doanh nghiép cé thé tiép tuc chi trd c6 tic 40% bdng tién mdt trong cd ndm
2025.

Ty |1€ chi trd ¢6 tdc bdng tién mét ctia IDC giai dogn 2018 — 2024F

75 50%
40% 40% 40%
60 RS TITTEELEEEY SYTTTETLLEY S 40%
30% .o
45 30%
30 20%
8% o
15 Ceeen . 10%
0 i - n n 0%
2018 2019 2020 2021 2022 2023 2024F
mmm P/E (IGn, cot trdi) eee® oo Ty |é cG tc (%, cot phdi) Lgi sudit (%, cot phai)

Nguén: FiinPro, ABS Research

e Tuy nhién, trién vong nla cudi ndm 2024 cé thé kém kha quan. Chidng t6i ddnh gid KQKD nifa cudi ndm 2024 c6 thé kém
khd quan hon do doanh s6 cho thué dét KCN du kién 6 mic 105 ha (-38% svck), lugng ban giao dat 115 ha (+8,5% svck).
Két qud kém khd quan nay dd xudt hién trong Q2/2024, dén ti nguyén nhén (i) su canh tranh cla cdc thi trudng An Do hay
Indonesia, (i) mét s8 khdch hang 16n cla IDC (tir Nhat Ban, Han Quéc) van dang trong giai doan dam phdn, tri hodn quyét
dinh dau tu dé€ chs quyét dinh lién quan dén i sudt cta FED va két quda bau cir Téng thdng MY, (iii) thi€u dién tich dat mdnh
I6n s@n sang cho thué khi KCN Tan Phudc 1 du kién c6 thé cho thué tir cudi ndm 2025, KCN Phd My 2 va Phud My 2 MR dién
tich con lgi khdng dd I8n, ngudn cung chinh tép trung 8 KCN Huu Thanh, IDC vdi ddc thu ghi nhén doanh thu 1 1én véi hoat
dong cho thué dat KCN nén doanh s6 cho thué mdéi anh hudng 16n dén KQKD clia mang BDS KCN.
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Du phdng KQKD 2024 - 2025

Dya trén mét sé gid dinh chinh:

v" Chung t6i dua ra du phdng trén cad sd gid dinh gid cho thué binh qudn tai cdc khu cong nghiép cdia IDC ndm 2024 & muc
135 USD/m?2. Muc tdng gid hang ndm trong dai han khodng 5%;

v Dién tich cho thué ndm 2024 cé thé dat khodng 105 ha, déng gép chu yéu tir KCN la Hitu Thanh va cum KCN Phd My 2

& Phu My 2 MR; trong ndm 2025 dat khodng 140 ha;

v' Mang BDS ddn cu trong nfa cudi ndm 2024 sé ghi nhdn doanh thu vdi phan 0,8 ha con lai tai du dn KDC trung tém

Phutng 6 (Tan An, Long An) cho AEON.

v" Hoat déng kinh doanh dién du kién sé& tdng trudng so vdi cung ky khi cé cdc khdch hang thué mdi tai cdc KCN hién nay

v& hoat déng sdn xudt dién phuc héi;

v' Hoat déng thu phi dudng bd du kién sé té&ng trudng 5% khi lugng phudng tién luu théng qua cdc tram thu phi ctia IDC

tdng lén.

(+15,4% svck) va 1.819 ty (+30,5% svck). Ndm 2025, doanh thu thuén du kién dat 8.877 ty déng (+6,3% svck) va LNST ¢d
dong Céng ty me du kién dat 1.903 ty dong (+4,6% svck). EPS 2024F & 2025F du kién dat 5.512 dong/cp & 5.767 dong/cp,
BVPS 2024F & 2025F du kién dat 17.500 dong/cp & 19.627 dbng/cp, tudng Ung 2024F P/E va P/B dat 10,6 lan & 3,3 1an tai
mUc gid giao dich hién tai, trong khi d6 2025F P/E va P/B dat 10,1 lan va 3,0 1an.

Theo d6, ching t6i du phdéng doanh thu thuan va LNST clia ¢d déng Cong ty me ndm 2024 cta IDC 16n lugt 1o 8.350 ty

Du phéng doanh thu, Igi nhuén ctia IDC ndm 2024F — 2025F theo mang kinh doanh

Mdng kinh doanh 2024F
Doanh thu 690.101 3.321.785 3.297.726 3.728.900 4.581.623
% YOY -52,65% 381,35% -0,72% 13,07% 22,87%
% Téng doanh thu 16,04% 44,38% 45,57% 44,66% 51,61%
Gid v6n hang bdn -558.019 -923.544 -1.573.098 -1.678.005 -2.061.730
Lgi nhudn gop 132.082 2.398.242 1.724.628 2.050.895 2.519.892
% YOY -85,90% 1715,72% -28,09% 18,92% 22,87%
Doanh thu 2.697.682 2.878.128 2.923.693 3.067.422 3.128.771
% YOY -5,65% 6,69% 1,58% 4,92% 2,00%
% Téng doanh thu 62,72% 38,45% 40,40% 36,74% 35,25%
Gid v6n hang bdn -2.540.823 -2.640.974 -2.566.597 -2.760.680 -2.815.894
Lgi nhudn gop 156.859 237.155 357.097 306.742 312.877
% YOY -94,40% 51,19% 50,58% -14,10% 2,00%
Doanh thu 149.386 85.764 102.995 587.070 146.767
% YOY 117,56% -42,59% 20,09% 470,00% -75,00%
% Téng doanh thu 3,47% 1,15% 1,42% 7,03% 1,65%
Gid v6n hang bdn -25.233 -20.667 -29.304 -154.567 -41.758
Lgi nhudn gop 124.153 106.431 132.299 432.503 105.009
% YOY 197,55% -14,27% 24,30% 226,91% -75,72%
Doanh thu 308.603 421.234 440.281 462.295 485.410
% YOY -17,74% 36,50% 4,52% 5,00% 5,00%
% Téng doanh thu 7,17% 5,63% 6,08% 5,54% 5,47%
Gid v6n hang bdn -137.838 -231.994 -250.826 -277.377 -291.246
Lgi nhudn gop 446.441 653.228 691.107 739.672 776.655
% YOY 104,09% 46,32% 5,80% 7,03% 5,00%
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Doanh thu 129.711 87.476 145.648 167.495 180.894

% YOY -37,13% -32,56% 66,50% 15,00% 8,00%

% Téng doanh thu 3,02% 1,17% 2,01% 2,01% 2,04%

Gid vén haing bdn -114.285 -72.675 -134.714 -157.010 -167.314
Ldi nhuén gép 15.426 14.802 10.934 10.485 13.580
% YOY -46,37% -4,05% -26,13% -4,11% 29,53%

Doanh thu 342.980 691.087 326.689 336.490 353.314
% YOY -11,91% 101,49% -52,73% 3,00% 5,00%

% Téng doanh thu 7,97% 9,23% 4,51% 4,03% 3,98%

Gid vén haing bdn -311.358 -608.388 -394.075 -409.378 -432.300
Ldi nhuén gdp 31.623 82.699 -67.386 -72.888 -78.986
%YOY  -129,31% 161,52% -181,48% 8,17% 8,37%

Giém trif doanh thu -17.226 -85 0 -85 -86

4.301.236 7.485.390 7.237.032 8.349.586 8.876.693

% YOY -19,69% 74,03% -3,32% 15,37% 6,31%
Téng gid vén hang bdn -3.573.271 -4.425.566 -4.813.900 -5.280.007 -5.642.928

Téng I6i nhudn gép 727.966 3.059.823 2.423.132 3.069.579 3.233.765

Bién Igi nhuan gop 16,92% 40,88% 33,48% 36,76% 36,43%

Nguén: ABS Research

= [y 4 \ n =
Dinh gid va khuyén nghi
Chuing t6i thuc hién dinh gid c6 phi€u IDC dua theo phugng phdp céng thanh phan (SOTP). Ching t6i st dung phudng phdp
chiét khéu dong tién (DCF) dé tinh todn cdc mang hoat dong Bat ddng san khu cong nghiép, bdn dién, BOT. Béng thdi, ching
t6i diéu chinh gid tri mot s6 du dn BDS do chua ¢ ké hoach dau tu rd rang va diéu chinh thém mét sé khodn muc ng va chiét
khdu thém cdc rdi ro lién quan téi hoat déng ctia doanh nghiép.
Mét sé gid dinh khdc:
v Gid s thai gian tdi Céng ty khéng thuc hién tdng von diéu 1&;
v Thué thu nhdp doanh nghiép l& 20%/nd&m;

v Chi phi VCSH dudc xdc dinh theo phudng phdp CAPM trong dd 1@i sudt phi rdi ro dudc gia dinh béng 1i sudt TPCP ky han 10
ndm l& 2,7%. Phan bu rdi ro thi trudng 1a 9%. Beta diéu chinh & 1,2 1én. Khi d6, ty sudt Igi nhuén yéu cau WACC bang 10,5%.

L&i sudt phi rdi ro (Risk free rate) 2,7%
Phan bu rdi ro thi trudng (Market Risk Premium) 9,0%
Beta 1,2
Chi phi VCSH (Cost of Equity) 13,2%
WACC 10,5%
Tdng trudng dai han (Terminal Growth Rate) 3%

Nguén: ABS Research
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Phucng phdp cdng thanh phén (SOTP)

Mdng hoat déng

BDS KCN

Dién

BDS dan cu

Thu phi dusng bo (BOT)

Khéc

Téng gid tri theo mang

Gid tri tién, cdc khodn déu tu, khdc

Gid tri ng vay

Gid tri tai sdn rong (NAV)

S8 lugng ¢8 phiéu dang luu hanh

Gid mét c8 phan (d6ng/cé phi€u)

Phudng phdp

DCF

DCF

BV

DCF

BV

Ty déng

Ty déng

Ty déng

Ty déng

Ty déng

Ty déng

Ty déng

Ty déng

Ty déng

C6 phiéu

Gid tri

13.650

2.357

3.908

729

290

20.934

2.794

(3.062)

20.665

329.999.929

62.622

Nguén: ABS Research

Nhu véy, gid c8 phi€u IDC hgp ly 8 mdic 62.600 déng/cp tucng Ung tiém ndng tdng 7,6% so véi gid hién tai. Do d6 ching t6i

khuyé&n nghi TRUNG LAP d6i véi c6 phiéu IDC.

Rui ro gidm gid

v
v

v

Cd héi tdng gid

Tién d trién khai cdc du dn bat déng san khu cong nghiép chdm han ky vong.
Chi phi dén bu GPMB tdng manh do tdc déng cta Ludt Bat dai 2024 chinh thdc cé hiéu luc tir 01/08/2024, siét chdt yéu cau
V@i cdc du dn dudc nha nudce hé trg GPMB ciing nhu viéc ban hanh bang gid dét sdt véi gid thi trudng.

Mang thdy dién phu thudc nhiéu vao yéu t8 thdi ti€t va sé gdp rdi ro néu nhu lugng nudc mua sut gidm.

v Dién tich cho thué, gid cho thué cao haon du bdo clia ching téi sé lam gia tdng IGi nhudin so véi du phdng clia ching téi.

v Thdi tiét thuén Igi sé hd trg mang thay dién.

ABS Research
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PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2022 2023 2024F 2025F
Doanh thu thuén 7.485 7.237 8.350 8.877
Gid vén haing bdn (4.426) (4.814) (5.280) (5.643)
Ldi nhuén gép 3.060 2.423 3.070 3.234
Doanh thu tai chinh 144 221 147 164
Chi phi tai chinh (186) (189) (168) (190)
Chi phi bdn haing (86) (115) (125) (133)
Chi phi QLDN (248) (247) (267) (294)
Lgi nhu@n tr HDKD 2.561 2.095 2.655 2.781
L&i/16 khéc 56.9 (38.0) 16.7 17.8
Lgi nhudn trudc thué 2.618 2.057 2.672 2.798
Lgi nhudn sau thué 2.055 1.656 2.138 2.239
LNST ¢ déng Céng ty me 1.768 1.394 1.838 1.925
Bdo cdo LCTT (Ty déng) 2022 2023 2024F 2025F
LCT thuén tir HDKD 2.065 2.735 2.376 3.142
LCT thuén ti Hogt déng déu tu (423) (1.111) (704) (1.138)
'Cfl r:h“a” tlf Hoat dong tai (1.050) (1.378) (1395)  (1.222)
LCT thudn trong ky 592 246 276 781
Tién & tuong duong tién déu ky 495 1.087 1.087 1.363
I;é“ &tudng duang tién cusi 1.087 1334 1363 2144
Chi s6 tai chinh 2022 2023 2024F 2025F
Khé ndng thanh todn

Khd ndng thanh todn hién hanh 1,80 151 1,76 1,89
Khd ndng thanh todn nhanh 1,30 1,16 1,35 1,47
Kha ndng thanh todn tién mgt 0,92 0,56 0,71 0,83
Kha ndng thanh todn 18i vay 15,66 12,12 16,86 15,76
Cd cdu vén

Vén chti sé hitu/Téng tai san 0,36 0,35 0,40 0,43
Ng phai trd/Téng tai san 0,64 0,65 0,60 0,57
Ng vay/Vén chti sé hitu (D/E) 0,57 0,57 0,42 0,39
Chi s6 hiéu suét hoat déng

S6 ngay phai thu 25,14 36,09 36,59 3521
S6 ngay phai tré 26,51 24,88 21,80 21,20
S8 ngdy tén kho 67,80 90,76 95,34 97,61
Kha ndng sinh 16i

Ty sudt Igi nhudn gop 40,9% 33,5% 36,8% 36,4%
Ty suét Igi nhuén HDKD 34,7% 28,4% 32,1% 31,6%
B’/;Lédt LNST ctia ¢8 déng Céng 27.4% 22.9% 25.6% 25.2%
ROE 36,8% 26,9% 31,7% 28,9%
ROA 12,4% 9,5% 11,9% 11,9%
ROIC 242% 18,7% 22,7% 22,0%

ABS Research

Bdng can d6i ké todn (Ty déng)
+ Tién va& cdc khodn tuong
duong tién

+Dau tu ngdn han

+ Cdc khodn phai thu ngén han
+ Hang tén kho

+ Tdi s&n ngén han khdc

Tdi san ngdn han

+ Cdc khodn phai thu ddi han

+ Ta&i sén c6 dinh

+ Bat dong san dau tu

+ Tdi sén ddé dang dai han
+Dau tu dai han

+ Tai sé@n dai han khdc

Tai sén dai han

Téng Tai sén

+Vay ngdn han

+ Phdi trd ngudi bdn
+ Ng ngdn han khdc
Ng ngdn han

+ Vay ddai han

+ Cdc khodn phai trd dai han
khdc

Ng dai han

Téng ng phai tra

+Vén c6 phan

+ Thdng du vén ¢ phan

+ Lgi nhudn sau thué chua phén
phéi

+ Quy khdc

Vén cht sé hitu

Téng cdng ngudn vén

Ty 1€ tdng trudng (%)
Tdng trudng doanh thu
Tdng trudng LNTT

Tdng trudng LNST C8 déng
Céng ty me

Tdng trudng EPS
Tdng trudng VCSH

Tdng trudng Téng tai san

Dinh gid (1an)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (d6ng/cp)

1.087

1.043
878
1.095

4.168
1315
8.581

108
2.049

553
12.846

17.013
748
343

1574

2.322
2.720

5.844
8.564
10.885
3.300

1.402
1.382
6.128
17.013

2022
74,0%
200,9%
255,5%
270,2%
21,9%
5,8%

2022
10,03
2,12
3,08
1,58
5.605
14.988

2023
1.334

803
11.703

17.720
938
314

3.049

3.986
2.585
4944
7.529
11.516
3.300
44

874
1.987
6.205
17.720

plopks
-3,3%

-19,8%
-19,4%

-24,7%

1,3%
4.2%

2023
13,19
3,70
5,96
2,55
4.223
15.069

2024F

2025F

1.363 2.144
1.266 1.073
2.366 2.513
1.459 1.559
45 48
6.499 7.337
108 114
3.233 3.232
6.030 5.678
1.161 1.944
188 188
860 916
11.580 12.072
18.079 19.410
845 903
317 339
2.850 2.989
3.695 3.892
2.218 2.257
4.999 4.849
7.216 7.106
10.911 10.998
3.300 3.300
44 44
2.250 2.855
1.681 1.994
7.276 8.194
18.186 19.193
2024F 2025F
15,4% 6,3%
26,7% 5,2%
29,1% 47%
31,9% 4,7%
17,3% 12,6%
2,0% 7,4%
2024F 2025F
11,26 10,75
3,32 3,01
5,20 4,95
2,40 2,25
5571 5.834
17.559 19.393
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bdi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh

bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cby vao thai diém cong b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€u dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dugc cong bd réng rdi khdc va cde théng tin theo nghién cdiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
n&o vdi c8 phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugdc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cla ABS.

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cha c6 phiéu tir 15% trd lén

KHA QUAN Khé ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Khé ndng sinh I8i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén kha ndng sinh 18i du kién cta cd phiéu, dudc tinh béng téng clta (i) chénh léch phén
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (ii) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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