VTPS

TIEN PHONG SECURITIES

Khuyén nghi
Gia muc tiéu (VND) 64,400

+19.7%

Loi nhuan ky vong

Gia ngay 11/02/2025 53,800

Thong tin ¢d phiéu

Gia cao nhat 52 tuan (VND/CP) 63,800
Gia thap nhat 52 tudn (VND/CP) 49,800
Vén héa (Ty VND) 17,787
SLCP luu hanh (triéu CP) 330
KLGD BQ 3 thang (triéu CP) 0.7
Freefloat 60.0%
Vén diéu I8 (ty VND) 3,299.9
Ty |é s& hitu nudc ngoai (%) 22.49%
Gidi han room nudc ngoai (%) 49.0%

Dién bién gia
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Thdng tin co ban vé cong ty

Bdo cao phan tich cong ty

TONG CONG TY IDICO — CTCP (HNX - 1DC)

11.02.2025

Chiing toi d3 tham dy budi gdp g& NDT cla IDC vao ngay 11/02/2025, sau day 13 nhiing ghi nhan clia
chiing toi:
1. Cap nhat KQKD Q4/2024:

- Doanh thu thuan Q4 = 1,955 ty dong, -13%yoy; Luy ké 2024 = 8,846 ty dong, +22%yoy, tuong duong
102% du phdng ctia TPS.

- LNST Q4 = 438 ty ddng, -30% yoy; Luj k& ca ndm 2024 = 2393 ty dong, +45% yoy, tuong duong
108% du phéng cda TPS.

- Bién LNG va Bién LNST 2024 1an luot dat 38% va 27%, cai thién so véi mic 33% va 23% cla ndm
2023.

Véi két qua nay IDC hoan thanh 104% k& hoach doanh thu va 120% k& hoach loi nhuan.

T6m tat KQKD Q4 & 2024 cua IDC

Pvt: Ty VND Q4/2023 Q4/2024 %yoy 2023 2024  %yoy % sv
du phang
cua TPS
Doanh thu thuan 2,239 1,955 -13% 7,237 8,846 22% 102% 104%
- Khu céng nghiép 1,069 626 “41% 2,229 3,988 7% 104%
- Nang lugng 854 1,012 18% 2924 3,373 15% 101%
- BDS dan dung 30 41 40% 103 532 416% 97%
- Thu phi BOT 113 121 7% 440 464 5% 103%
Loi nhuan gop 777 636 -18% 2,423 3,337 38% 105%
Bién LNG 35% 33% 33% 38%
Chi phi tai chinh 41 32 -23% 189 136 -28% 81%
Chi phi SG&A 110 125 14% 362 398 10% 86%
LN tor HDKD 761 532 -30% 2,095 2,973 42% 109%
LNTT 760 540 -29% 2,057 2,993 46% 109% 120%
LNST 624 438 -30% 1656 2,393 45% 108%
LNST CD Cty me 551 358 -35% 1,394 1,996 43% 107%
BLNR 28% 22% 23% 27%

T6ng Cong ty IDICO tién than I3 tdng Cong ty Dau
tu phat trién D6 thi va Khu cong nghiép Viét Nam
duogc thanh I3p ndam 2000. Cac finh vuc kinh
doanh ctia doanh nghiép bao gém dau tu xay
dung, kinh doanh phat trién ha tang ki thuat do
thi, khu cdng nghiép, khu kinh t&, khu dan cu; dau
tu xay dung, kinh doanh cac dy an dién luc, giao
théng, thay loi, c3p nudc, cdu cang; thi cong, 13p
d3t may mac, thiét bj, k&t cau kim loai; kinh doanh
xudt nhap khau vat tu, thiét bj, vat liu xay dung
va cong nghé xay dung.

Nguén: IDC, TPS Research

2. Chi tiét cdc mang kinh doanh chinh:
Mang BDS Khu cdng nghiép
Doanh thu Q4/2024 dat 626 ty dong, -41%yoy. Luj ké cd ndm 2024 dat 3,988 ty dong, +79%yoy.

Doanh s& cho thué dat KCN Q4/2024 dat ~31ha tai cac khu céng nghiép (KCN) gém Hyu Thanh
(15ha), Phd M§j 2 (12ha), Qué V6 2 (2ha) va Cau Nghin (3ha). Luj k& 2024, t8ng dién tich dat cho
thué dat ~96ha, dat 67% ké hoach (145ha). Ching tdi ky vong tinh hinh cho thué trong thoi gian téi
s& tich cuc hon nho (1) Doanh s& cho thué @3 cai thién trong Q4 khi mdt s6 nha dau tu thuc hién quyét
dinh thué dat trd lai sau thoi gian tri hodn chd két qua bau cr Téng thdng My (2) Hudng loi nhd xu huéng
dich chuyén san xuat tUr Trung Quéc.

Doanh s& ban giao Q4/2024, thap hon dang k& so véi Q3/2024, dat 10.8ha ghi nhan tir cac hop ddng

ky méi. Cu thé, KCN Hyu Thanh ban giao 6.0ha, M Xuan B1 13 3.8ha, Cau Nghin 13 1.0ha. Lu§ ké& 2024,
IDC d3 ban giao ~100ha, gdm 57ha tlr backlog 2023 va 43ha tr cac hgp dong méi trong 2024.
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Chuing ti nhan thay gia cho thué Q4/2024 khdng thay ddi so vdi quy trudc. Trung binh cd ndm 2024, gid cho thué dat
~135 USD/m2, ting nhe +4.7%yoy, trong 6 KCN Hyu Thanh = 161 USD/m2 (+8.9% yoy); Qué V& = 135 USD/m2 (+26%
yoy); Cau Nghin = 81 USD/m2 (+5.2% yoy); Phi My 2 = 124 USD/m2 va Phi My 2 MR = 126 USD/m2 (di ngang sv 2023).

Dién tich thuong pham con lai cta IDC hién d3 dugc ting 1én 1,092ha nho bd sung thém 162ha tir KCN Vinh Quang (Hai
Phong). Ty I& 13p ddy clia 05 KCN hién hitu dat ~65% va ~45% khi bao gom 03 KCN dang trién khai. Ching t6i udc tinh
dién tich backlog chua ban giao cda IDC hién con khodng 123ha, bao gdm ~70ha backlog cia 2023 va ~53ha backlog clia
2024. Chang t6i ky vong diéu nay s& tigp tuc ho tro tich cuc cho KQKD mang KCN trong 2025.

Tién dd cua cac du an KCN méi. KCN Tan Phude 1 va KCN Vinh Quang dang trong qud trinh gidi phéng mat bang, du kién
khéi cong xay dung trong Q3/2025 va san sang cho thué tir 2026. Bén canh dé, cong ty dang trién khai thém 02 KCN mdi
gém KCN Phu Long (485ha) va KCN Chau Giang 1 (210ha), trong dé KCN Pha Long hién dang hoan thién hd so 18y v kién,
tham dinh trinh cac s& nganh, ky vong sé& duoc chap thuan chl truong dau tu trong ndm 2025.

Danh muc cac du 4n BDS KCN cua IDC dén Q4/2024

Chu dau tu N3m hoat IDC sé hiu Tongdién  Dién tich Dién tich Ty Ié 13p diy
doéng (%) tich (ha) dat KCN thuong (%)
pham con
lai (ha)
(1) Cac du an d3 13p day
1 My Xuan B1 IDICO-CONAC BR-VT 1998 51% 227 160 - 100%
2 NhonTrach 1 IDICO-URBIZ pong Nai 1998 100% 382 284 - 100%
3 My XuanA IDICO BR-VT 2002 100% 302 229 - 100%
4  Kim Hoa IDICO Vinh Phac 2003 100% 50 46 - 100%
5 Nhon Trach 5 IDICO Pong Nai 2003 100% 309 229 - 100%
Tdng cong 1,271 949 - 100%
(2) Cac du an dang thu hat dau tu
6 PhuaMy2 IDICO BR-VT 2005 100% 621 443 46 90%
7 Quévell IDICO-QUEVO B3c Ninh 2007 51% 270 177 48 73%
8 PhiMy2-MR IDICO BR-VT 2008 100% 398 273 96 65%
9 CauNghin IDICO Thai Binh 2012 100% 184 103 58 44%
10  Huyu Thanh IDICO Long An 2017 100% 524 395 236 40%
11 TanPhudc 1 IDICO - ITC Tién Giang 2024 65% 470 363 363 0%
12 My XuanB1-MR IDICO-CONAC BR-VT 2024 51% 110 83 83 0%
13 Vinh Quang IDICO-IVC Hai Phong 2025 99% 226 162 162 0%
Tsng cong 2,802 2,001 1,092 45%
M+@ 4,076 2,949 1,092 63%

Nguén: IDC, TPS Research

Danh muc cac du an BDS KCN chuan bi ddu tu cda IDC tinh dén Q4/2024
Tongdién  Dién tich dat Tinh trang

KCN Tan Phudc 1 Tién Giang 470 363 HDND Tinh dang trong qua trinh xac dinh cac chi phi d&n bu st dung dat, Cdng ty cho biét dang
kha lac quan vé ti&n d6 GPMB. Du ki&n b3t d3u khai cong xay dung trong Q3/2025, cho thué tir
dau 2026.

KCN M§ Xuan B1 - MR BR-VT 110 834 D3 duoc chap thudn chl truong dau tu trong Q3/2024, du kién bat dau cho thué trong 2026.

KCN Vinh Quang Hai Phong 350 238 D3 duoc chap thuan chi truong dau tu trong T1/2025; Du kién khéi cdng xay dung trong
Q3/2025.

KCN Phu Long Ninh Binh 485 ~340-373 Pang hoan thién hd so I8y v kign, thdm dinh trinh cac sé, nganh. Dy kién duoc chap chuan chl
truong dau tu trong 2025.

KCN Chau Giang 1 Ha Nam 210 ~143-161 bang thyc hién QH 1/2000.

Nguén: IDC, TPS Research
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Mang Nang lugng
Doanh thu = 1,012 ty ddng va 3,373 ty dong trong Q4 va Iuj k& 2024, tuong (ng +18%yoy va 18% yoy.

Nha may thdy dién, IDC cho biét san Ilugng tir cdc nha may thdy dién Srok Phu Miéng & Dak Mi 2 ndm 2024 chi dat 455.3
triéu kwh, thap hon -11%yoy do anh hudng ttr (1) €l Nino trong TH2024 khi€én muc nudc tai cc hd thly dién & mdc thap
(2) Trong nam, EVN han ché huy ddng ngudn thuy dién dé dy phong nudc cho mua khd.

Hoat déng phan phdi dién dat san lugng 1,592 triéu kwh trong ndm 2024, +14.3%yoy; doanh thu = 2,928 ty dong, +21%
yoy nhd (1) Hoat ddng san xuat phuc hdi gitip nhu cau vé dién cho san xudt cai thién (2) Gid ban dién binh quan cao hon
cung ky.

Tinh hinh dau tw:

(1) Tram bién &p 110/22kV KCN Hyu Thanh (189 MVA): Ba hoan thanh COD cho giai doan 1 (63 MVA) trong ndm 2024.
Cong ty dang hoan thién thd tuc dé trién khai tidp giai doan 2 trong Q2/2025.

(2) Tram bién dp KCN Tan Phudc 1 (103 MVA): Dang hoan thién thd tuc dau tu, dy kién khéi cdng trong Q3/2025 theo
tién dd khai c6ng cdia KCN Tan Phudc 1.
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Nguén: IDC, TPS Research
Mang BDS Dan dung
Doanh thu Q4/2024 = 41 ty ddng, +40%yoy; Liy k& 2024, doanh thu dat 532 ty dong, gap 5 18n so véi cung ky.

Du an nha & Bac Chau Giang. IDC cho biét trong ndm 2024 c6ng ty d3 hoan tat mé ban giai doan 1 va 2 cla dy an nay,
ddng thoi da ghi nhan dugc 90% vao KQKD.

Hop ddng chuyén nhuong 1.7ha dat cho Aeon, dién tich con lai ~7,000m2 hién van chua thé ban giao cho ddi tac do IDC
dang hoan thién cac tht tuc dé chuyén ddi muc dich st dung dat tir dat gido duc sang dat thuong mai.

Céc du &n con lai, nhin chung khong ¢ sy thay ddi vé tign do phap Iy so véi thoi diém Q3/2024, ngoai trir du 4n nha & cong
nhan tai KCN Nhon Trach dang bd sung hd so diéu chinh quy hoach 1/500.
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Pinh gid & Khuyén nghi: O muc gia déng clra ngay 11/02/2025, c6 phiéu IDC dang dugc giao dich & muc 53,800 VND/CP,
tuong tng véi P/E va P/B 1an luot 13 8.9 va 3.2 I1an, thap hon so véi mic P/E va P/B trung binh 3 ndm 13 13.9 va 3.6 1n. Chiing
tdi ky vong trong ndm 2025, KQKD clia IDC s& dugc hd tro tir (1) ~123ha dién tich backlog chua ban giao (2) Trién vong vé
nhu cdu thué dat tich cuc khi lan séng dich chuyén s3n xuat tir Trung Qudc duoc dy kién manh trd lai. Ching tdi dang xem
xét lai cac gia dinh va diéu chinh gid muyc tiéu méi cho IDC nhdm phan &nh sat hon v trién vong va rdi ro clia cdng ty trong
ndm 2025 va du kién s& phat hanh bdo cdo trong thoi gian tdi. Khuyén nghi hién tai clia ching toi d6i véi ¢d phiu IDC 1a
TIEP TUC NAM GIT véi gia muyc tiéu 64,400 VND/CP.
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TUYEN BO TRACH NHIEM

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bdo sur chinh xac va day du clia cc ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dua trén co sé phan tich chi tiét va can than, theo danh gid chd quan clia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo cao.

Cac nhan dinh trong bdo cao nay c6 thé thay ddi bat ki Itic n3o ma khdng bao trudc. Béo cdo nay khdng nén duoc dién gidi nhu mat
dé& nghi mua hay ban bat ctr mdt ¢8 phigu nao. TPS va cac cong ty con; cling nhu gidm ddc, nhan vién cla TPS va cac cong ty con
c6 thé 6 loi ich trong cc cong ty dugc dé cap tdi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vy cho cic cng ty duoc dé cap téi trong béo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay st kién bj coi 13 thiét hai d6i véi viéc sir dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.

Chuyén gia phan tich co phiéu
L& Quéc Pat

028 7301 3839 (Ext 838)

datlg@tpbs.com.vn

Giam doc Phan tich cd phiéu & thi truong Giam ddc Trung tdm phan tich
Ha Thi Thu Hang Ng6 Thi Lé Thanh

028 7301 3839 (Ext 471) 028 7301 3839 (Ext 121)
hanghtt@tpbs.com.vn thanhnt@tpbs.com.vn
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