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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 62.527
Gi4 thi trwéing (03/01/2025) 55.300

+13%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HNX

Khoang gia 52 tuan 48.328-63.800

Vén héa 18.249 ty dong
SL cb phiéu lvu hanh 329.999.929
KLGD binh quéan 10 ngay 661.860
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LNST 2025 ting nhe trén nén cao ctia nam 2024

Cap nhat KQKD 9T.2024. IDC céng bd KQKD Q3.2024 véi doanh thu va LNST 1an lwot la
2.276 ty dong (+58% yoy) va 574 ty déng (+2,9x yoy). Liiy ké 9T.2024, IDC ghi nhan doanh
thu va LNTT lan luot 14 6.891 ty dong (+38% yoy) va 2.453 ty déng (gap 1,9 1an yoy). IDC
dat ké hoach 2024 véi doanh thu 8.466 ty ddng va LNTT 2.502 ty ddng. Nhw vay, IDC hoan
thanh 81% ké hoach doanh thu va 98% ké hoach LNTT.

Trong 9T.2024, IDC da ghi nhan dién tich cho thué dat KCN la 65,1ha théng qua cac hop
ddng/bién ban ghi nh¢; tai Hwu Thanh (19,1ha); Qué V6 2 (14,6ha); Phi My 2 MR (9,1ha);
Cau Nghin (15,1ha) va Pha My 2 (7,1ha). Gia cho thué cac KCN cua IDC tang nhe, Hyu
Thanh (161 USD/m2/ky thué; +9% yoy; 0% qoq); Qué V6 2 (150 USD/m2/ky thué; +26%
yoy; 0% qog) va Cau nghin (81 USD/m2/ky thué; +5% yoy; 0% qoq); Phi My 2 (124
USD/m2/ky thué; 0% yoy; 0% qoq); va Pha My 2 MR 126 USD/m2/ky thué; 0% yoy; 0%
qoq). Doanh thu mang BDS t&i t&r ban giao moét phan dw an B4c Chau Giang — Ha Nam
(Tinh @én cudi quy 2/2024, 35 can nha thap tdng da ban); va ban giao 2,2ha cho Aeon tai
dw &n KDC TT mé rdng tai Long An (1,45ha da ghi nhan trong 1H.2024).

IDC tiép tuc tich cwc phat trién quy dat méi. Ngay 04/9/2024, IDC dwoc cap gidy chirng
nhan dang ky dau tw cho KCN Tan Phuéc 1 tai tinh Tién Giang; va ngay 18/9/2024, KCN
M§ Xuan B1 — Conac MR tai BR-VT dwoc ky Quyét dinh chap thuan cha trwong dau tw.
Ngoai ra, KCN Vinh Quang — Hai Phong (350ha) dwgc ky vong sé dwgc phé duyét trong
2025; hién tai dy an da hoan thanh quy hoach 1/2000.

LNST 2025 dw béao ting trwéng 6% yoy so vé&i mirc tang 45% cua 2024. V6i két qua
tich cwe 97.2024, BVSC dw phéng doanh thu va LNST-MI ctia IDC trong 2024 1an luot |a
7.887 ty ddng (+8% yoy) va 2.015 ty déng (+45% yoy). Gia dinh trong 2024, IDC sé& ban
giao 94,1ha KCN bao gdm: Hyu Thanh: 25ha; Phi My 2 MR: 15ha; Phii M§ 2: 14,1ha; Cau
Nghin: 15ha; Qué V&: 25ha.

Nhin cho n&m 2025, v&i dién tich cho thué/MOU trong 2024 thap hon so véi ké hoach,
doanh thu cho thué KCN trong 2025 sé kho duy tri tdng trwdng cao nhw nam 2024. Ngoai
ra, nhirng bat 6n khé du doan vé chién tranh thwong mai sé tao ra nhirng gian doan ngén
han trong viéc mé& roéng san xuat, &nh hwéng dén nhu ciu thué d4t. BVSC dy phéng doanh
thu va LNST-MI 2025 I&n lwot & 7.574 ty ddng (-4% yoy) va 2.127 ty ddng (+6% yoy); véi
87ha dwoc ban giao so v&i 94ha trong 2024.

Khuyén nghi. BVSC danh gia kha quan vé trién vong trung han cta IDC. Ching tdi nhan
thay tiém nang cla IDC ndm & quy dat khu cdng nghiép thwong phdm sén sang kinh doanh
I&n, véi cAc vi tri thuan loi véi nhu cdu tir khach hang cao. Didu nay sé mang dén dong tién
rat1én cho IDC. Ngudn tién nay sé 1a dong lwc d& IDC dadm bao cho s phat trién dai han hon
théng qua: i) m& réng quy dat; i) M&A dw an... Mac di vay, gia cd phiéu IDC cé sy gia tang
nhanh dang k& va phan anh phan nhiéu cac trién vong. Bidu nay lam cho mirc du dia véi gid
hop ly khéng con nhidu. BVSC cho rng tién dd nhanh hon trong cong tac d&n bu cac quy
d4t m&i can dwoc theo di vi co thé mang dén cac dong luc trong viéc tai dinh gia véi IDC.

Ngén han, trién vong lgi nhuan dw bao di ngang do nén cao clia 2024, ciing nhw nhirng
b4t dinh trong chién tranh thuwong mai trong 2025 sé chwa hé tre cho gia cé phiéu IDC. V6i
gia muc tiéu theo cac phwong phap dinh gia SoTP va phwong phap so sanh PB, BVSC
khuyén nghi NEUTRAL v&i IDC véi mrc gid la 62.527 déng/cp, twong dwong +13% upside
S0 V&i gia dong clra ngay 03/01/2025.
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Két qua kinh doanh 9T.2024 tich cwe do lwong hop déng Ién tir 2023 dworc ghi nhan

IDC céng bd KQKD Q3.2024 v&i doanh thu va LNST lan lwot 14 2.276 ty ddng (+58% yoy) va 574 ty
ddng (+2,9x yoy). Liy ké 9T.2024, IDC ghi nhan doanh thu va LNTT lan Iwot 1a 6.891 ty ddng (+38%
yoy) va 2.453 ty déng (gap 1,9 lan yoy).

¢ Doanh thu tir KCN dat 3.019 ty ddng bao gdm 2.765 ty ddng tr ghi nhan 1 1an (+62% yoy) va 254 ty
ddng doanh thu ghi nhan phan bé 50 n&m (-9% yoy); bién LNG tang 1&n 63% (+1% svck).

e Doanh thu tir kinh doanh dién dat 2.360 ty ddng (+14% yoy); bién LNG gidm vé 7% (-3% svck).

e Doanh thu kinh doanh BDS dat 490 ty déng (+6,7x yoy); bién LNG dat 71% (+2% svck).

IDC déat ké hoach 2024 véi doanh thu 8.466 ty dong va LNTT 2.502 ty dong. Nhw vay, véi 9 thang dau
nam, IDC hoan thanh 81% ké& hoach doanh thu va 98% ké hoach LNTT. Chi tiét vé hoat déng kinh
doanh cac mang nhw sau:

(dvt: ty déng) 9T2023 9T2024 Ghi cha

Doanh thu 4.998 6.892  37,9%
Trong 9T.2024, dién tich cho thué dét KCN & mic 65,1ha thong qua cac hop
déng/bién ban ghi nhé;, tai:
- Hyu Thanh (19,1ha); 161 USD/m2/ky thué (+9% yoy; 0% qoq)
- Qué Vb 2 (14,6ha); 150 USD/m2/ky thué (+26% yoy; 0% qoq)
Khu cbng nghiép 1.780 3.019 69,5% - Phi My 2 MR (9,1ha); 126 USD/m2/ ky thué (0% yoy; 0% qoq)
- C4u Nghin (15,1ha) 81 USD/m2/ky thué (+5% yoy; 0% qoq)
- Phi My 2 (7,1ha); 124 USD/m2/ky thué (0% yoy; 0% qoq)
Vé ghi nhan, IDC d3 ban giao 88ha trong 9 théng ddu ndm 2024 trong dé 56ha
ter cac hop déng da ky trong 2023 va 32ha tir hop déng ky méi trong 9T.2024.
Hoat déng phan phdi dién cta UIC ciing ting nhér céc khéch hang trong KCN dé phuc

Kinh doanh dign 2070 2361 141% o can xudt rd lai; dat 1.158 mil KWh, s véi 1.021 triéu KWh ciing ky nam truc.
Dich vu KCN 249 343 38,1%
Thu phi duéng bé 343 327 -4,6%
Ban giao mét phén dw an Bac Chau Giang — Ha Nam (Tinh dén hét Q3.2024, toan
Kinh doanh BBS 73 490 567,3% bd sdn phdm thap tdng da bén); va ban giao 2,2ha cho Aeon tai diwan KDC TT mé
réng tai Long An (1,45ha da ghi nhan trong 1H.2024).
Khac 483 352  -27,1%
Loi nhuan gop 1.601 2.701 68,7%

Tinh hinh ban giao kha quan cuing vé&i gia chao thué tang gitp céi thién lgi nhuén

Khu c6 hié 841 1.888 124,6%
1 cong nghicp o7 gdp clia mang KCN.

LN gép giam do ty trong dong g6p doanh thu tir Thay dién giam (bién LNG cao

Kinh doanh dién 222 166 -25,5% , A £: aon
hon méng phéan phoi dién).
Dijch vu KCN 93 139 49,9%
Thu phi dwéng bd 161 109 -32,3%
Kinh doanh BDS 50 346 590,6%
Khac 234 53 -77,4%
Thu tai chinh rong 3 11  228,1%
SG&A 220 272 24,1%
LNTT 1.296 2.430 87,5%
LNST 1.032 1.955 89,4%
LNST-MI 842 1.639 94,5%

Ngudn: IDC, BVSC téng hop
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IDC tich cwc phat trién quy dat cho giai doan m&i

T&i hét 30/9/2024, IDC con 512,1ha dién tich dat thwong pham s8n sang cho thué tlr cac KCN hién
hvu, gitip IDC 1& mét trong nhirng doanh nghiép sé& hiru dién tich dat s8n sang cho thué Ién nhat khu
vuc phia Nam. Tuy nhién, nhu cau thué dét & céc vi tri tbt duy tri & mirc cao. Cac quy dat nay cta IDC
chi d@m bao cho thué dwgc 4-5 ndm. Do d6, IDC ciing rat tich cuwc phat trién thém dién tich dat KCN

m&i nhdm bd sung vao quy dat hién cé.

Hop déng ky m&i va MOU qua cac nam Tinh hinh chao thué so vé&i ké hoach 2024
cualDC (dvt: ha)
(dvt: ha)
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Ext

mmmm Dién tich d4t thwong pham theo quy hoach Dién tich thwong phdm con lai

mmmm Dién tich thwong phdm wéc tinh (KCN méi) —Ty & l4p day

Ngudn: IDC, BVSC téng hop
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Vé cac dw an KCN cap phép méi. Ngay 04/9/2024, IDC dwoc cap gidy chirng nhan dang ky dau tw
cho KCN Tan Phuéc 1 tai tinh Tién Giang va ngay 18/9/2024, KCN My Xuan B1 — Conac MR tai BR-
VT dwoc ky Quyét dinh chap thuan chd trwong dau tw. Ngoai ra, KCN Vinh Quang — Hai Phong (350ha)
duwoc ky vong sé dwoc phé duyét trong 2025; hién tai dw an da hoan thanh quy hoach 1/2000.

Dién bién phat trién quy d&t mai ctia IDC nhw sau:

Dia diém Dién tich (ha) Tinh trang

My Xuan B1 -
Conac MR

Téan Phuwoc 1

Vinh Quang

Ngay 18/9/2024 da dwoc cap gidy chirng nhan chd truong dau

Ba Rja — Viing Tz 110-
ahia—ving fau 0-500 tw khu 1 v&i quy m6 110ha.
Tidn Giang 470 D? phe,duyet ciuy hczach 1/200?. Ngay 4/9/2024 da dwoc cap
giay chirng nhan chu trevong dau tuw.
Hai Phong 350 Pang lap ho so quy hoach 1/2000 va xin chu trwong dau tw.

Da co tén trong quy hoach chung tinh Hai Phong.

Ngudn: IDC, BVSC téng hop

Vi tri hai dw an KCN M§ Xuan B1 MR va Tan Phwéc

Khu céng nghiép My Xuan B1 — Conac MR téng vén dau tw 1.989 ty ddng, c6 vi tri tai phwdng My
Xuan, thi x& Phi My do CTCP Pau tw xay dwng dau khi Idico (UPCoM: ICN; IDC s& hiru 51%) lam
chd dau tw dw an. Khu cdng nghiép ndm canh Quéc 16 51, cach thanh phd H& Chi Minh 55km, Viing
Tau 45km, cdng GO Dau 2km, cadng Phi My 6km, phia Tay giap cao toc Bién Hoa — Viing Tau. Truwdc
do, ICN da diu tw KCN My Xuan B1 — Conac 212ha, da dat ty 1& 1ap day 100%. Cac nganh nghé dau
tw vao KCN kha da dang, bao gdm coéng nghiép nang, vat liéu xay dwng, 1ap rap dién t&, dién lanh,

ché bién néng lam, ...
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Khu céng nghiép Tan Phwéc véi tbng von dau tw 5.936,5 ty dong, tai x4 Tan Lap 1, huyén Tan
Phwérc, tinh Tién Giang. Chi dau tw CTCP IDICO Tién Giang (IDICO — ITC; IDC s& hitru 65%). KCN
cach Tp. HCM 68km, san bay Tan Son Nhat 70km, cadng Sai Gon — Hiép Phwéc 80km va trung tam Tp.
M§ Tho 15km. Tan Phwéc 1 dw kién thu hit da nganh nghé: sén xuét dd udng, ché bién thwe phdm, may

mac, gidy da, ndng lam nghiép, san xuét 6 t6, phwong tién van tai khac, may maéc, thiét bi dién to, ...
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Wéc tinh gia tri hgp déng con lai khoang 19.948 ty déng

BVSC wérc tinh téng gia tri hop ddng con lai tai cac KCN ctia IDC (chi tinh phan dién tich thwong phdm
da hoan thanh GPMB) khoang 19.948 ty dong, kéo dai tr 2024F t&i 2030F véi gia thué cac khu téng
trung binh 3% nam trong giai doan 2024-2030. Dién tich cho thué sé gidam dan t& 2027 khi cac dw an
hét quy dat khai thac. B lai, gia cho thué sé tét hon van dam bao doanh s khoang 2.000 ty/nam tw
2027-2030. Chung t6i chwa tinh dén cac KCN dang hoan thanh phap ly va sé duoc trién khai trong
twong lai gan. Néu hai KCN méi & Phi My va Tién Giang sém hoan thanh céng tic GPMB & bét dau

cho thué vao cudi 2026. Doanh sb cho thué cla IDC sé tiép tuc tang truwdng.

Uéc tinh gia tri hop qang tr cac KCN
(avt: ty dong)

3,500
3,000
2,500
2,000

m B
1,500 -
1,000
- 0B
0
2024F 2025F 2026F 2027F 2028F 2029F 2030F

® Hwu Thanh Pha My 2 MR ®Pha My 2 Cau Nghin Qué V6 2

Nguédn: BVSC wdc tinh
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Khu dan cw, nha & cong nhan Hwu Thanh dw bao dwoc dwa vao kinh doanh trong 2026

Bén canh céac dy an KCN, IDC van trién khai mét sé dw an BDS c6 quy md vira dé tao lgi nhuan cho
hoat ddng kinh doanh chung. Cu thé, khu dan cw, nha & céng nhan (KDC — NOCN) Hwu Thanh véi
chd dau tw 1a IDICO — LINCO (IDC sé& hivu 51%) véi quy moé 47ha tai Long An, tdng mire dau tw wéc
tinh 1.725 ty ddng (cho giai doan 1). Hién tai da dwoc nhan quyét dinh giao dat, va hoan thanh nop
tién st dung dat cho giai doan 1 la 33,44ha. M&i day ngay 16/10/2024 IDICO — LINCO méi cong bd
viéc diéu chinh tién d6, phan ky dau tw cho KDC — NOCN Huwu Thanh. Cu thé:

e GD1: 33,44ha da dwoc giao, thué tai QD sb 3859/QD-UBND ngay 29/4/2022 ctia UBND tinh Long
An. Q4.2024 sé& hoan thanh tha tuc phap ly vé xay dwng; Q4/2025 sé& hoan thanh ha tang k§ thuat,
san l4p mat bang.

e GD2: 11,56ha (48 GPMB 7,6ha). Q2.2025 s& hoan thanh thi tuc vé dat dai, xin gidy phép xay
dwng; Q4/2025 hoan thanh ha tang ky thuat, san 1ap mét bang.

Do nhitng thay dbi vé diéu chinh tién dd dw &an, BVSC dw phéng KDC — NOCN Hwu Thanh sé dwoc
dwa vao kinh doanh trong 2026 va bat dau déng gép doanh thu tlr 2027. Téng doanh thu dw &n wéc
dat 3.325 ty ddng véi loi nhuan rong la 1.247 ty déng, twong dwong véi bién I4i rong 38%. Chi tiét ghi

nhan dy an nhw sau:

Chi tiéu

Doanh thu 665 831 997 831
Gia vbn hang ban 345 431 517 431
Loi nhuan sau thué 249 312 374 312

Ngudn: BVSC wéc tinh
LNST nam 2024 dw bao tang trwéng 45%

V6i két quéa 9T diu ndm, BVSC cho rang nam 2024 [a mét nam tich cwe déi véi hoat dong kinh doanh
clia IDC. Xét ca ndm, BVSC dy phéng LNST-MI dat 2.000 ty, ting 45% yoy. Cu thé, dy phong két qua

kinh doanh ctia IDC trong nam 2024 nhw sau:

(Bvt: ty dong) 2023  2024F yoy Ghi chu
Doanh thu 7.237  7.887 7,9%

Gia dinh trong 2024 IDC sé& ban giao 94,1ha KCN bao gbém:
- Hwu Thanh: 25ha

- Pha My 2 MR: 15ha

- Phu My 2: 14,1ha

- C4u Nghin: 15ha

- Qué V6: 25ha

Khu céng nghiép 3.297 3.487 5,7%

Kinh doanh dién 2.924 3.021 3,3%
Thu phi dwéng bd 440 462 5,0%
- Ban giao mét phan dw an Bac Chau Giang (Tén thuwong mai Osaka Garden Lam
Ha — Pht Ly, Ha Nam). Tinh dén hét Q3.2024, toan bo san pham thép tang da ban;
BDS dan dung 103 506 391,1% BVSC dy béo 20% tng sé sén phdm clia du an sé& dwoc ban giao trong 2024.
- Ban giao 2,2ha cho Aeon tai dw an KDC TT mé réng tai Long An (1,45ha da
ghi nhan trong 1H.2024).
Khéac 473 411 -13,1%
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Loi nhuan gép 2.422 3.406  40,6% Tilé loi nhuan gop dong gop tr mang KCN I&n hon trong nam 2024.
Bién LNG mang KCN trong nam 2024 dat 65% cao hon so v&i mirc 52,3% cia
nam 2023. Do:

+ Doanh thu ghi nhan déng gép nhiéu nhét tty KCN Pha M§ 2 va Hyu Thanh

Khu c6 hié 1.724 2373 376% . ., 2 . . s aiia i a2 s .
U cong nghiep ° véibien LNG Ian lwot 1a 82% va 64% giup cai thién bién LNG ctia ca mang kinh

doanh KCN.
+ Cac KCN Phua My 2 MR va Qué V6 2 déu cé bién LNG Ién hon 70%.
Kinh doanh dién 357 339 -5,1% Bién LNG mang kinh doanh dién giam.
Thu phi dwong bd 189 253  33,8%
BDS dan dung 74 382 418,8%
Khac 78 59 -24,5%
SG&A 362 355 -2,1% Té&ng trwdng cling chidu véi doanh thu.
LNTT 2.057 3.024  47,0%
LNST 1656 2420 46.1% Doeznh thu tang trwédng cung véi bién LNG cai thién giup LNST tang
trwédng manh.
LNST-MI 1.394 2.015 44,6%

Ngudn: IDC, BVSC udc tinh
LNST nam 2025 dw bao tang trwéng 6%

Cho n&m 2025, BVSC dy phéng KQKD sé van duy tri tdng trwdng nhwng véi téc d6 cham hon do i)
doanh thu tir KCN sé& cham lai trwéc cac lo ngai vé chién tranh thwong mai & dién tich cho thué chuyén
tiép tir 2024 thap hon so véi 2023; va i) khéng con doanh thu tir Aeon Mall. Doanh thu ca ndm wéc la
7.574 ty déng (-4% yoy). LNST-MI |a 2.127 ty, tdng nhe 6% yoy. Chi tiét dw phéng nhu sau:

(Bvt: ty dong) 2024F  2025F yoy Ghi cha
Doanh thu 7.887 7.574 -4,0%

Gia dinh trong 2025 IDC sé& ban giao 86,9ha KCN bao gém:
- Hwu Thanh: 27ha
- Phu My 2 MR: 20ha
Khu céng nghiép 3.487 3.052 -12,5% - Phu My 2: 20ha
- Cau Nghin: 10ha
- Qué V&: 10ha
Gia chao thué cac KCN tang 3% so voi 2024.

Kinh doanh dién 3.021 3.163 4, 7%
Thu phi dwong bo 462 476 3,0%
BDS dan dung 506 465 8.2% Ban gjao thém 4_5% san phadm da ban tlr dw an Osaka Garden Lam Ha — Phu
) Ly (Bac Chau Giang).
Khac 411 419 1,9%
Loi nhuan gép 3.558 3.235 -9,1%
Khu céng nghiép 2.373 2.258 -4,8%
Kinh doanh dién 339 362 6,8%
Thu phi dwong bd 253 252 -0,7%
BDS dan dung 382 296 -22,6%
Khéc 211 68 -67,9%
SG&A 355 318 -10,4%
LNTT 3.024 2.925 -3,3%
LNST 2.420 2.340 -3,3%
LNST-MI 2.015 2.127 5,5%
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binh gia

BVSC st dung phwong phép dinh gia SoTP va so sanh PB dé xac dinh gia tri hop ly cda IDC. Ty 1&

két hop gitra 2 phwong phap la 60:40. Két qua, két hop ca hai phuwong phap, BVSC xac dinh gia tri

hop ly cda IDC trong 2025 la 62.527 déng/cp.

Két qua dinh gia

Phwong phap dinh gia
SoTP
PB

Gia tri hop ly (déngicp)

Gia tri hop ly
65.068

58.716

Tile Binh quan gia quyén

60% 39.041
40% 23.486
62.527

Phwong phap SoTP:

e BVSC wéc tinh gia tri con lai quy dat thwong pham da dén bu cac dw 4n KCN, KDT. Cac dy an

m&i duwgc chap thuan dau tw chua duwoc xem xét dén;

e V@i cac mang kinh doanh khéc, BVSC s dung phwong phap PE dé xac dinh gia tri hop ly. LNST

nam 2025 tlr cac mang kinh doanh khac wéc tinh 445 ty ddng, mirc PE muc tiéu trung binh céc

mang la 10x.

Két qua dinh gia

Phwong phap PEmuc Tylés® Giatri hoply
dinh gia

Gia tri hop ly theo
gia tri s& hiru

Khu coéng nghiép

Huwu Thanh

Phi My 2 MR

Pha My 2

Céu Nghin

Qué V6 2

Danh gia lai DT chwa thuwc
hién

Khu dan cw

Khu dén cw nha & céng nhén
Huwu Thanh

TTTM + KDT Béc Chéu Giang -
Ha Nam

Pién, ha tang, khac

Cb tirc tidn mat (25%)

Téng céng

S6 lwong ¢b phan (CP)

Gia tri mdi c6 phan (déng/cp)

NAV
NAV
NAV
NAV
NAV

NAV

NAV

PE

.~ h.. > A .
tiéu ru (ty dong) (ty adng)
10.047
100% 5.863 5.863
100% 2.086 2.086
100% 1.340 1.340
100% 158 158
51% 1.178 601
3.011 2.686
378
51% 443 226
51% 298 152
10 4.446
825
21.472
329.999.929
65.068




BAOVIET - Securities

Béao céo cap nhat IDC

Phwong phap so sanh PB

Té&i hét 30/9/2024 vén chi sé hiru cta IDC 1a 6.691 ty dong, twong dwong mirc PB 1a 3x. Do IDC ghi
nhan trén bao céo tai chinh 5.891 ty ddng doanh thu chwa thwc hién tdi tr cac KCN, chung t6i didu
chinh ghi nhan dé xac dinh gia tri s sach hop ly cho IDC; wéc tinh BV cho 2025 |a 26.689 ddng/cp.
Sau do, can c vao PB trung binh nganh va cac doanh nghiép KCN ap dung ghi nhan doanh thu mét
lan dé xac dinh PB muc tiéu cho IDC & mirc 2x. Tt d6, BVSC wéc tinh gia tri hop ly theo PB ctia IDC
la 58.716 déng/cp.

Khuyén nghi

BVSC danh gia kha quan vé trién vong trung han cta IDC. Ching tdi nhan thay tiém nang cla IDC
nam & quy dat khu cdng nghiép thwong phdm sén sang kinh doanh Ién, véi céc vi tri thuan lgi véi nhu
cau tlr khach hang cao. Diéu nay sé mang dén dong tién rat I&n cho IDC. Ngudn tién nay sé |a dong
lwc dé& IDC dadm béo cho sy phat trién dai han hon théng qua: i) mé rong quy dat; i) M&A dy an... Mé&c
du vay, gia cb phiéu IDC c6 sy gia tdng nhanh dang ké va phan anh phan nhiéu céc trién vong. Diéu
nay lam cho mdc dw dia v&i gia hop ly khéng con nhiéu. BVSC cho rang tién dd nhanh hon trong céng
tac dén bl cac quy dat méi can duoc theo déi vi co thé mang dén cac dong luc trong viéc tai dinh gia
véi IDC.

Ngén han, trién vong lgi nhuan dw bao di ngang do nén cao ctia 2024, ciing nhw, nhirng bt dinh trong
chién tranh thwong mai trong 2025 sé chwa hd tro cho gia cé phiéu IDC. Véi gia muc tiéu theo cac
phwong phap, BVSC khuyén nghi NEUTRAL véi IDC véi mirc gia la 62.527 déng/cp, twong dwong
+13% upside so v&i gia dong clra ngay 03/01/2025.
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Béao céo cap nhat IDC

CHI SO TAI CHINH
Két qua kinh doanh

(Pon vi: ty VND) 2020 2021 2022 2023
Doanh thu thuan 5.356 4.301 7.485 7.237
Gia vén (3.870) (3.564) (4.426) (4.814)
Lei nhuén gép 1.486 737 3.060 2.423
Doanh thu tai chinh 150 605 144 221
Chi phi tai chinh (230) (294) (186) (189)
Lei nhuan sau thué 873 454 1.768 1.394

Bang can déi ké toan

(Pon vi: ty VND) 2020 2021 2022 2023
Tién & khoan twong dwong tién 727 495 1.087 1.334
Cac khoan phai thu ngén han 437 444 587 844
Hang tén kho 540 549 1.095 1.299
Tai san cb dinh hiru hinh 4.034 3.832 4177 3.107
Cac khoan dau tw tai chinh dai han 837 278 240 158
Téng tai san 14.529 16.076 17.013 17.720
No¢' ngén han 1.830 2.450 2.322 3.986
No dai han 7.742 8.598 8.564 7.529
Vén chd sé hivu 4.958 5.028 6.128 6.205
Téng ngudn vén 14.529 16.076 17.013 17.720

Chi sé tai chinh

(of TR {11 2020 2021 2022 2023
Chi tiéu tang trwéng

Tang trwdng doanh thu 8,7% -19,7% 74,0% -3,3%
T&ng trwdng loi nhuan sau thué 153,3% -48,0% 289,1% -21,2%

Chi tiéu sinh loi

Loi nhuén gép bién 27, 7% 17,1% 40,9% 33,5%
Loi nhuan thuan bién 16,3% 10,6% 23,6% 19,3%
ROA 6,1% 3,0% 10,7% 8,0%
ROE 19,0% 9,1% 31,7% 22,6%
Chi tiéu co’ cau von

Téng no/Téng tai san 65,9% 68,7% 64,0% 65,0%
Tbng ng/Tdng vén chii s& hivu 193,1% 219,7% 177,6% 185,6%
Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan) 2.911 1.514 5.356 4.223
Gia tri sb sach (ddng/cd phan) 16.527 16.760 18.569 18.803



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Phwong Thao xin khdng dinh hoan toan trung thwe va khéng c6 dong co ca nhan khi thuc hién bao cao
nay. Bao céo dwoc hoan thanh trén co s& khach quan déc lap. Tat c& nhirng théng tin néu trong bao céo nay dwoc thu thap to
nhibng nguén tin cay. Tuy nhién, tdi khéng dam bao tinh day da cling nhw khéng kiém chiing dwoc hét nhirng théng tin néu trén.
Cac quan diém, nhan dinh trong bao cao nay chi la quan diém khach quan ctia c& nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay nédm gitr chirng khoan. Bao c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao
cao phan tich nay nhw mét nguén tham khdo. C4 nhan téi cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu
b4t ky trach nhiém nao trwéc nha dau tw vé nhirng tén that c6 thé xay ra, thua |6 khi ddu tw. Cong ty Cé phan Chirng khoan Bao
Viét va téi cling khéng chiu bat ky trach nhiém vé nhirng théng tin chuwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san cia Cong ty C6 phan Ching khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc tang/gidm tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh béng c6ng thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi cé nhan dinh khac, nhitng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git cb phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Béat dong san, Khu céng nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwong, Chirng khoén, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA

Ban lé, Hang tiéu dung
dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khang
thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



