- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N T6ng céng ty IDICO - CTCP (IDC - HNX)

Bao cao doanh nghiép Ngay 08/11/2024
Mua vao (gic nguyén) KQKD Q3/2024 virng chac dung nhw dw bao; duy
Gia muc tiéu: VND69,000 (ter VND73,400) i kh X hi M N

Tiém nang tang/giam: 25.0% tri uyen ngni ua vao

Gia cb phiéu (dng) (30/10/2024) @I " HSC duy tri khuyén nghi Mua vao d6i voi IDC nhwng gidm 6% gia muc tiéu
M& Bloomberg IDC VN xuong con 69.000d, cha ){éu do tang murc chiét khau gia dinh so v&i RNAV (lén
Gia caolthap 52 tuan (d) 39,666-63,800 10% tr 0%) va Iui th&i diem dinh gia den cudi nam 2025 (tw gitba nam 2025).
GTGD (bq 5 phién) (tr.d) 54,100 = Chung t6i gitr nguyén du bao lgi nhuan, cho thay loi nhuan thuan/lgi nhuan tir
Von hoa thi truong (ty d) 18,216 HDKD cbt 16i ting trwdng véi tbc d6 CAGR 3 ndm |an lwot 1a 13,4% va 19,5%,
Von héa tr trwong (tr.USD) o nho ban giao d4t KCN va dat &.

Slg CP Iwu hanh (tr.dv) 330 D % = 3 . . . .
Slg CP NN duoc sé hitu (tr.dv) 162 = Sau khi gia co phiéu giam 4,2% trong 1 thang qua, IDC dang giao dich & mtrc
SIg CP NN duoc mua (tr.dv) 80.2 chiét khau 24,8% so véi wéc tinh RNAV méi, mirc dinh gia thap va Ién hon
Gi6i han ty 1& s& hitu NN 49.0% binh quan 10 thang qua & mirc 15%. Chlng t6i dw bao mirc chiét khu sé thu
Ty 16 56 hivu ciia NN 24.3% hep khi tri&én vong cai thién.

Ty |é freefloat 60.1%

Cb dong on phan Tap doan S5G (225%) S Kién: Phan tich sau KQKD Q3/2024

Nguon: Cong ty, Ubc tinh cda HSC  [5c yem xét lai du béo va dinh gia ddi véi IDC sau khi Céng ty céng b KQKD Q3/2024
trong thoi gian gan day, véi loi nhuan thuan 511 ty dong, tang 218% so véi cung ky va

Biéu do gia 18% s0 Vi quy tredc trén doanh thu 2.276 ty déng, tang 58% so véi ciing ky va 6% so

65000 o (We) VN30 Index (Gié dibu chinh) v&i quy trwéde. Két qua trén cao hon mat chiit so véi dw bao ctia chuing t6i, chl yéu nhe

60000 day manh hoat déng ban giao dat KCN va dat 6.

oo Tac dong: Gitr nguyén dy bao loi nhuan

o HSC git¥ nguyén du bao loi nhuan @i véi IDC cho giai doan 2024-2026. Ching toi du

35000 bao loi nhuén thuan nam 2024 dat 1.954 ty dong, tang truwdng 40,3%. Cho nam 2025,
dy bao lgi nhuan thuan dwoc diéu chinh gidm 8,2% xudng 1.794 ty dong, chu yéu nho

9 idhibhikiho T T T R dw bao ghi nhan doanh thu téng trong nam 2024. Cho ndm 2025, loi nhuén thuan dwoc

Tozs  Tr2i 2124 Tar2s Torze w2 TR dv béo téng trudng 13,3% lén 2.034 ty déng do tang gid dinh dién tich d4t KCN duoc
Gia c6 phiéu (%) -1thg -3thg -12thg ban giao, dat 96 ha so v&i 83 ha trong nam 2025 va dy bao phan khuc nay tiép tuc tang
Cb phiéu thwong (4.17)  (6.28) 35.0  trwdng vikng chac.

So véi chi 6 (2.82)  (9.52) 6.06 Dy bao cla ching téi cho giai doan 2024-2026, thap hon 3%, 16%, va 12% so v&i binh

So v&i nganh - - - quan thi trwdng, cho thay loi nhuan thuan/loi nhuan tr HDKD cbt 16i tang trudng 1an
Ngudn: Cong ty, FactSet lwot véi tbc dd CAGR 3 ndm la 13,4% va 19,5%.

HSC va trung binh thij trieo'ng D!nh giava khuyen ngh!

SR GNP C NI HSC tang 4,5% gia muc tiéu theo phwong phap SoTP do ching t6i Iui thoi diém dinh

2024F 5,921 6,100 (2.9) gla dén cubi nam 2025 (t gitka ndm 2025) va g|am gia dinh WACC (sau khi giam 100

2025F 5,438 6,507 (16.4)  diém co ban phan bu rdi ro vén CSH theo tiéu chuén néi bd).

2026F 6,163 6,960 (11.5)

= Lk Dé co gia muc tiéu 69.000d (gidm 7,9%), chiing t6i lan dau ap dung mirc chiét khdu 10%
Nguon: Bloomberg, HSC utc tinh o \/4i RNAV (ttr 0%) d& pht hop hon véi mirc chiét khdu 15% so véi RNAV trong 10
M ta doanh nghiép thang qua (tir khi chung t6i dwa ra khuyén nghi lan dau) va phan anh bét ct ri ro nao

: " c6 thé dén tir doanh so ban giao dat thap hon dw bdo do sw canh tranh gay gat trong
IDC la mét trong nhitng doanh nghiép phat trién nganh.

KCN hang dau tai Viét Nam véi hon 4.000ha dién , . , 2k T Ay . g aa N
tich dAt K%N. Ngbéi ra, IDC ciing kinh doanh trohg Chung t6i wa thich co phiéu IDC nho cd quy dat ré vai dién tich dat co san de cho thué

finh vuc BDS dan dung, ha tng BOT va dien 1@ 977 ha tai cac dia diém chién Iwoc v6i sire hap dén 16n déi voi cac nha dau tw nudc
nang. ) ) ) i ngoai, ciing nhw vi thé tai chinh virng chac véi lwong tien mat 1,3 nghin ty dong (ty 1&
tién mat thuan/von CSH la 19%) va dong tién hoat ddng manh (3-4 nghln ty déng trong
giai doan 2024-2026), mét nén tang virng chéc cho IDC chi tra cb tirc & mirc hop ly (loi
sut cb tirc 7,3%) cho giai doan 2024-2026. HSC duy tri khuyén nghi Mua vao véi tiém
nang tang gia 25%.

Ban géc bang tiéng Anh ciia bao cao nay duoc phat hanh vao ngay 31/10.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty dbng) 3,888 2916 4,388 3,836 4,556

Loi nhuan thuan (ty ddng) 1,768 1,393 1,954 1,794 2,034

EPS DC (ddng) 5996 4,217 5921 5,438 6,163
Chuyén vién phan tich DPS (ddng) 2,987 4,644 4,000 4,000 4,000
Pham Ng(_)c Trung BVPS (déng) 14,988 15,067 16,987 18,425 20,588
Trwdng phong, Nganh Bat Dong San EV/EBITDA BC (lan) 5.03 6.69 4.23 4.90 3.99
trung.pn@hsc.com.vn P/E BC (1&n) 9.21 13.1 9.32 10.2 8.96
+84 26 3623 3299 Ext. 172 Loi suét cb tirc (%) 5.41 8.41 7.25 7.25 7.25
Hb Thi Kiéu Trang, CFA P/B (Ian) 368 366 325 3.00 2.68
Giam dbc, Nganh Bat Dong San Tang trwdng EPS BC (%) 242 (29.7) 40.4 (8.16) 13.3
trang.htk@hsc.com.vn ROAE (%) 40.0 28.1 36.9 30.7 31.6
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng céng ty IDICO - CTCP (IDC) Ngay 08/11/2024

Bang CDKT lanh manh vé&i ty Ié tién mat thuan/vén
CSH 19%

IDC ghi nhan lgi nhuén tich cwc trong Q3/2024, véi mire tang 218% so v&i cung ky.
Trong khi d6, bang CDKT ctia Cong ty cai thién dang ké véi vi thé tién mat dat 1,3
nghin ty vao cubi Q3/2024. Chung t6i gitr nguyén dw bao lgi nhuan, cho thay loi
nhuan thuan/lgi nhuan tr HDKD cbt I8i ting trwdng véi tdc 6 CAGR 3 nam lan lwot
la 13,4% va 19,5% va nhan thay gia tri cia Cong ty nam & quy dat Ién (977 ha), dong
tién manh va loi suét cd tirc cao (7,3%/ndm) Ching toi duy tri khuyén nghj Mua vao
Vi tiém nang ting tiém nang tang gia 25%.

Céng bé KQKD Q3/2024

KQKD Q3/2024 dwoc céng bd trong théi gian gan day cla IDC cho thay loi nhuan
thuan dat 511 ty ddng, tdng 218% so v&i cung ky va 18% so véi quy trwdce trén doanh
thu 2.276 ty dong, tang 58% so vé&i cung ky va 6% so véi quy truéc. Két qua trén cao
hon mét chit so véi dw bao clia ching t6i, chtl yéu nhér ddy manh hoat ddng ban giao
d4t KCN va dét &. Khong c6 khodn muc khong thuwdng xuyén dang ké& nao dwoc ghi
nhan trong quy.

Chung t6i ghi nhan KQKD ctia mét sé6 phan khuc kinh doanh chinh nhuw sau:

e Doanh thu tir phan khic BDS KCN dat 892 ty ddng, tang 100% so véi cung ky. Ty
suét lgi nhuan gdp cta phan khac nay 6n dinh & mirc 58,4% so v&i 31,8% trong
Q3/2023 va 65% trong Q2/2024 (ty suét loi nhuan gop cé thé khac nhau tuy theo
dw an), sat voi dy bao cta chung toi.

¢ Doanh thu mang kinh doanh BDS dat 121 ty ddng, tdng 5 Ian so vé&i cung ky, cha
yéu nh& ban giao can ho thap tang tai dw an Bac Chau Giang (5,6 ha, Ha Nam),
cao hon mét chut so véi dw bdo clia chang t6i (tr Q4/2024). Ty suét lgi nhuan gop
cla phan khtc nay dat 61%, da phan sat v&i dw bao. Ching t6i dw bao IDC sé tiép
tuc ban giao dy 4n Bac Chau Giang trong Q4/2024 (khodng 350-300 ty déng).

e Doanh thu t&r phan khdc nang lwong tang 22,2% so véi cung ky va 14,3% so véi
quy trwde dat 892 ty ddng, sat véi dy bao clia chung toi. Ty suét lgi nhuan gop cai
thién dang ké dung nhw dy bao véi mire tang 10,5% trong Q3/2024 so véi mirc
tang chi 4,8% trong nira dau ndm 2024 (nha may thiy dién Srok Phu Miéng va Dak
Mi 3 c6 cong suét hoat dong thap do hién twong El Nino). Chiing t6i dy bao ty suét
loi nhuan sé tiép tuc cai thién trong Q4/2024.

e Doanh thu BOT dat 116 ty dong tang 5% so voi cung ky va di ngang so v&i quy
trwde. Ty suét loi nhuan gdp cla phan khic nay 6n dinh & mac 35%, sat voi dw
bao cuia chung toi.

Trong 9 thang dau ndm 2024, doanh thu va lgi nhuan thuan hoan thanh 1an lwot 82%
va 84% dw bao cho ca nam 2024 ctia HSC.

Bang 1: KQKD Q3/2024, IDC
Két qua kinh doanh quy 3 tét nh& d&y manh ban giao

Q3/23 Q2/24 Q3/24 cs:g"g e ""t"rggg 9T24 cs:g"g % dv béo clia
Doanh thu thuan 1,443 2,149 2,276 57.6% 5.9% 4,998 6,891 37.9% 82%
Loi nhuan gép 405 810 793 95.8% -2.0% 1,601 2,701 68.7%
Loi nhuan HD tai chinh (14) 4 10 N/m 132.6% (16) 1 N/m
Chi phi BH&QL 90 91 88 -2.2% -2.8% 253 272 7.7%
Loi nhuan thuan 161 433 511 217.5% 18.1% 842 1,639 94.6% 84%

Nguén: IDC, HSC
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Bao cao doanh nghiép - Téng céng ty IDICO - CTCP (IDC) Ngay 08/11/2024

Giir nguyén dw bao li nhuan: ting trwdng vé&i téc dd6 CAGR
giai doan 2023-2026 la 13,4%, nh& mang BDBS KCN, kinh
doanh BDS

HSC git* nguyén dy bao lgi nhuan dbi véi IDC cho giai doan 2024-2026.

Chung t6i dy béo lgi nhuan thuan nam 2024 dat 1.954 ty dong, ting trwdng 40,3%
trén doanh thu 8,4 nghin ty dong, ting trudng 15,6%. Cac dong lwc thic day ting
trwdng loi nhuan nam 2024 13 viéc ban giao 106 ha dat KCN tai cac dw an, dac biét
Ia dy an KCN Hwu Thanh va Phua My I, va 1,5 ha dat thwong mai tai KDC trung tam,
Phwong 6 (Tan An, Long An) va mang nang lwgng. Dang chi y, néu ngoai trir khoan
loi nhuan khéng thwdng xuyén tir viéc thay déi phwong thire ghi nhan doanh thu dbi
v6i cac du an KCN, dy bao lgi nhuan tir HDKD cét 18i ndm 2024 cla ching t6i c6 thé
tang vot 63,8% lén 1.954 ty dong.

Cho nam 2025, ching t6i dy bao doanh thu thuan gidm 8,2% so véi ciing ky xudng
1.794 ty déng tlr mirc nén cao trong ndm 2024, trén doanh thu 7,8 nghin ty ddng, gidm
6,5% so vé&i cung ky. Lwu y, doanh thu ndm 2024 c6 bao gdm doanh thu ban giao dét
thwong mai cho Aeon trong Q1/2024. Cac dong luc thic day ting trwéng loi nhuan
nam 2025 la hoat dong ban giao 83 ha dat KCN, doanh thu mang kinh doanh BDS
(0,7 ha @4t thwong mai va dw an Bc Chau Giang), cung véi cac mang nang lwong
va BOT.

Cho nam 2026, ching t6i dw bao lgi nhuan thuan tang trwéng 13,3% lén 2.034 ty
ddng, trén doanh thu 9,3 nghin ty déng, tang truéng 19,1%. Doanh thu va lgi nhuan
nam 2026 dw bao tang la nho tang gia dinh ban giao dat KCN & mirc 96 ha, ciing nhw
KQKD vitng chéc clia cac phan khuc kinh doanh khac (nang lwong, BOT, BDS).
Chung t6i ky vong IDC sé déy manh viéc ghi nhan doanh thu va Igi nhuan tr viéc ban
giao cac dy an BDS nha & ké tlr ndm nay, bao gébm khu nha & cho céng nhan Nhon
Trach 1 va 2 (Pdng Nai), khu nha & cho céng nhan va khu dan cw tai Hwu Thanh
(Long An).

Nhin chung, dw bo clia chung t6i cho thy Igi nhuan thuan/lgi nhuan tir HDKD cbt 16i
tang trwdng véi toc do CAGR 3 nam lan lwot la 13,4% va 19,5%.

Bang 2: Dw bao l¢ri nhuan, IDC
Dw b&o loi nhuan thudn 3 ndm tang trudng véi tbc dd CAGR 13,4%

(ty déng) 2023A

Téng doanh thu 7,237 8,366 15.6% 7,820 -6.5% 9,280 18.7% 8.6%
Loi nhuan gop 2,422 3,305 36.4% 2,927 -11.4% 3,468 18.5% 12.7%
Chi phi BH&QL (362) (411) 13.5% (420) 2.2% (493) 17.3%

Loi nhuan HD 2,060 2,893 40.4% 2,506 -13.4% 2,975 18.7% 13.0%
Thu nhap tai chinh 221 157 -29.2% 197 26.1% 151 -23.5%

Chi phi tai chinh (189) (161) -14.9% (163) 1.4% (142) -13.1%

LNTT 2,056 2,889 40.5% 2,541 -12.1% 2,984 17.4%

Loi nhuan thuan 1,393 1,954 40.3% 1,794 -8.2% 2,034 13.3% 13.4%

Cac khoan muc rong khong
thwong xuyén

Loi nhuan thuan triv cac
khoan muc rong khéng 1,193 1,954 63.8% 1,794 -8.2% 2,034 13.3% 19.5%
thwong xuyén

200 - -100.0% N/m N/m

Nguén: HSC

Vi thé tai chinh cai thién nh& dong tién manh

Trong Q3/2024, dw no ctia Cong ty dwoc ghi nhan & mikc 2,6 nghin ty ddng, giam
24.,7% ké tlr dau nam va 13,2% so vdi quy trwede. Tién mat thuan cda IDC ting manh
lén 1,3 nghin ty ddng tinh dén cubi Q3/2024 so v&i 214 ty déng tai thoi diém cubi
Q2/2024 va no thuan 388 tj déng vao cudi nam 2023. Ty I& tién mat thudn/vén CSH
dat 19%, rat virtng chéc theo quan diém cla ching téi. HSC cho réng diéu nay la nhe
dong tién hoat ddng manh mé cla IDC trong Q3/2024, dat 1,3 nghin ty ddng, so v6i
494 ty ddng trong Q3/2023.

Chung tdi dw bao dong tién hoat déng ctia IDC vég sé tich cye trong Q4/2024 va giai
doan nam 2025-2026 & mlrc 3-4 nghin ty dong m6i nam. Day la nén tang virng chac
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gilp Céng ty tra cb tirc bang tién méat & mic hop ly (loi suét cb tic 7,3%) trong ndm
2025-2026.

Tang 4,5% RNAV, duy tri khuyén nghi Mua vao
Két luan va phwong phap dinh gia

HSC téng 4,5% RNAV/cp theo phwong phap SoTP do Iui thdi diém dinh gia dén cudi
nadm 2025 (tir gitra nam 2025) va gidm gia dinh WACC (trén phan bu rdi ro/vén CSH
9% tlr mirc 10%) sau khi gidm 100 diém co ban phan bu rii ro/lvén CSH theo tiéu
chuan ndi bo.

Dé c6 gia muc tiéu 69.000d (gidm 7,9%), ching t6i 1an dau ap dung mirc chiét khau
10% so v&i RNAV (tlr 0%) dé phu hop hon véi mirc chiét khdu 15% so véi RNAV
trong 10 thang qua (tir khi chiing téi dwa ra khuyén nghi 14n dau) va phan anh bét ctr
rdi ro nao cé thé dén tir doanh sb ban giao dat thap hon dy bao do sw canh tranh gay
gét trong nganh.

Chung t6i duy tri khuyén nghi Mua vao déi véi IDC. Chung t6i nhan thay gia tri cha
IDC nam & quy dat KCN I&n, bao gdm 977 ha dién tich s&n sang cho thué con lai va
quy d&t méi tiém nang tai du an KCN Vinh Quang (495 ha, Hai Phong). Hon niva, quy
d4t & (82 ha) dang dwoc mé khoa, dw kién sé& dong gép nhiéu vao loi nhuan ctia Cong
ty tir nam 2025-2026.

Lién quan dén phuong phap dinh gia, ching ti lwu y nhivng théng tin nhw sau:
e Thoi diém tinh toan RNAV déi véi IDC |a cubi ndm 2025 (tir gitka ndm 2025).

e Chung t6i st dung phwong phap DCF dé dinh gia hau hét cac KCN, du an nha &,
nha kho va mang nang lvgng (phan phdi dién va nha may thay dién). Chung t6i
chiét khdu dong tién tw do ctia doanh nghiép (FCFF) dé dinh gia.

o Dbi v&i mdt sé du an BDS nha & ching ti khdng co théng tin chi tiét vé quy hoach
tdng thé 1/500 va mdc thdi gian phat trién, cac khodn dau tw vao cac cong ty lién
két/lien doanh va cac tai san khac, HSC st dung phuwong phap gia tri s6 sach dé
dinh gia cac tai san nay.

o Déi v&i phan khic BOT, do c6 mirc dong gép khdng dang ké vao loi nhuan va dinh
gia, dé don gian haa tién trinh dinh gia, ching t6i s dung phwong phap dinh gia
trén sé sach.

e HSC ap dung WACC & murc 13,3% (gidm tr mirc 13,6%, do gidm phan bu rai
ro/vén CSH xubng 9% (ttr 10%). Cu thé, ching t6i st dung |ai suat phi rti ro 4% va
gidm phan bu rdi ro vén CSH dwoc diéu chinh xudng con 9% - sau khi cong 1,5
diém phan bu phu trdi vao phan bu rii ro vén CSH theo tiéu chuén ndi bd 1a 7,5%
(gidm t» mirc 8,5% ap dung cho cac cong ty trong danh sach khuyén nghi).

Chi tiét vé thay ddi dw bao clia ching t6i dwoc trinh bay trong Bang 3: Trong khi d6,
chung t6i thé hién dd nhay dinh gia d6i v&i cac lwa chon i suét phi rai ro va phan bu
rdi ro vén CSH dwoc diéu chinh trong Bang 4 va gia dinh chiét khau so véi RNAV
trong Bang 5.
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Bang 3: Pinh gia, IDC
NPV cubi nam

Phwong phap Lo ich caa IDC

2025
Khu cong nghiép DCF 51%-100% 17,088
Nang lvong DCF 52%-100% 2,537
BOT P/B 57.5% 390
BDS nha & DCF 51%-100% 2,017
Kho bai DCF 100.0% 283
Tai s&n khac, diéu chinh BV 1,337
Tdng gia tri dinh gia lai 23,652
(-/+) No/tién thuan 1,652
Gia tri von CSH 25,304
Sé lwgng cb phiéu dang Iwu hanh (triéu cp) 330
RNAV/cd phiéu (d6ng) 76,700
Chiét khau 10%
Gia muc tiéu (ddng/cd phiéu) 69,000

Ngudn: HSC

Bang 4: Phan tich dé nhay, IDC (VND)
Kich ban co s& clia HSC stv dung gié dinh I&i suét phi rdi ro |a 4% & phan bu rdi ro vén
CSH diéu chinh la 9%

Phan bu rai ro von CSH diéu chinh
10.0%

R 3.0% 73,100 71,000 70,800 69,600 68,500
'r':' L2 ) 3.5% 72,200 71,000 69,900 68,800 67,700
4.0% 71,300 70,100 69,000 67,900 66,900

4.5% 70,400 69,300 68,200 67,100 66,100

5.0% 69,500 68,400 67,400 66,300 65,300

Ngudn: HSC

Bang 5: Phan tich dé nhay cta gia muc tiéu (ddng) véi chiét khdu RNAYV, IDC
Gia dinh chiét khau cta

thi gi4 so v&i RNAV s L

Gi4 myc tiéu (déng) 76,700 72,800 69,000 65200 61,300

Tiem nang tang gia tir mre 38.9% 31.9% 25.0% 18.1% 11.1%

thi gia hién tai : . . . .
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu gidm 4,2% trong 1 thang qua va dién bién kém tich cwc VN Index,

IDC dang giao dich & mirc chiét khéu 24,8% s0 vOi wge tinh RNAV mai, 16n hon binh
quan 10 thang (ttr khi ching toi dwa ra khuyén nghi lan dau) & mirc 15%.

Vi quy d4t KCN c6 sén 1én tai cac tinh trong diém (tdng dién tich dat KCN c6 sén dé
cho thué la 977 ha tai Long An, Viing Tau, Bac Ninh, Thai Binh, Hai Phong), HSC tin
rang mang BDS KCN clia IDC sé tiép tuc hudng Igi tir dong vén FDI vao cac nganh
cong nghiép, vat liéu, tiéu dung thiét yéu ma Céng ty c6 thé manh. Chung t6i cling wa
thich c6 phiéu IDC nh& bang CDKT lanh manh véi vi thé tlen mat thuan vao cubi
Q3/2024 (1,3 nghm ty dong) va dong tién hoat dong manh nén tang ving chac dé
Cong ty chi tra cd tire béng tién mat 6n dinh (loi suét cb tire |a 7,3%) trong ba nam téi.

Trong khi d6, kha nang nhan dwgc phé duyét phap ly cho dy an KCN méi Vinh Quang
(495 ha, Hai Phong) la dong Iyc tang trwdng mai clia Cong ty.
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Bao cao doanh nghiép - Téng céng ty IDICO - CTCP (IDC) Ngay 08/11/2024

Biéu do 6: Chiét khau cua thi gia so véi RNAV
IDC dang giao dich & mirc thi gia chiét khau 24,8% so v&i RNAV, Ién hon binh quan 9
thang gan nhat & mc 15%

Chiét khau cua thj gia so v&i RNAV
Binh quén

0.0%
-5.0% -

-15.0% " Aw‘."""
-20.0% N’f \/"
25.0% |

-30.0% -
T1/24 T4/24 T7/24 T10/24

Nguén: HSC
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Bao cao doanh nghiép - Téng cong ty IDICO - CTCP (IDC
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 08/11/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

7,485
3,060
(334)

0

0
2,726
(56.6)
(123)

77
2,618
(563)
(287)

1,768

1,891
3,888

5,605
5,996
2,987
315
330
330

7,237
2,422
(362)

2,060
29.2
1.50

(34.7)
2,056
(401)
(262)

1,393

1,391
2,916

4,221
4,217
4,644
330
330
330

8,366
3,305
(411)

2,893
(3.94)

2,889
(592)
(343)

1,954

1,954
4,388

5,921
5,921
4,000
330
330
330

7,820
2,927
(420)
0

0
2,506
346

2,541
(521)
(226)

1,794

1,794
3,836

5,438
5,438
4,000
330
330
330

9,280
3,468
(493)

2,975
9.46

2,984
(612)
(339)

2,034

2,034
4,556

6,163
6,163
4,000
330
330
330

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

2,726
(1,038)
(56.6)
(563)
(1,487)
407
2,065
(1,497)
(1,977)
2,940
11
(423)
(986)
0
(64.6)
0
(1,050)

495

592
(0.23)
1,087

569

2,060
(857)
29.2
(401)
555
(367)
2,734
(1,108)
(1,041)
823
218
(1,109)
(1,532)
0.06
155

0
(1,378)

1,087

247
(0.52)
1,334

1,626

2,893 25506 2,975
(1,495)  (1,329) (1,582)
(394) 346 946
(6592)  (521)  (612)
368  (467)  (267)
(1.89)  (1.61)  (1.28)
3,793 2,881 3,686
(1,530) (1,812) (1,743)
(364) 0 0
0 0 0
(2.00)  (4.00)  (6.00)
(1,896) (1,816) (1,749)
(1,320) (1,320) (1,320)
0 0 0
(124) 820  (571)
0 0 0
(1,444) (1,238) (1,891)
1334 1786 1613
453  (173) 459

0 0 0
1,786 1,613 1,659
2,263 1,069 1,943

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,087
1,043
878
1,095
65.6
4,168

3,369
116
5,028
245
4,308
12,846

17,013

748
343
633
2,322

2,720

422
5,802
8,564

10,885
4,946
1,182
6,128

17,013

14,988
1,338

1,334
910
2,401
1,299
88.6
6,032

3,107
114
6,151
252
2,303
11,700

17,732

938
314
1,815
3,999

2,585

447
4,900
7,529

11,528
4,972
1,232
6,204

17,732

15,067
1,279

1,786
1,274
1,979
1,543

88.6
6,670

2,889
118
5,644
27.2
3,069
11,747

18,417

1,146

330
1,320
3,843

2,252

447
5,097
7,394

11,236
5,606
1,575
7,181

18,417

16,987
338

1,613
1,274
1,887
2,098

88.6
6,961

2,663
121
5,818
31.2
3,609
12,243

19,204

1,309

319
1,337
4,147

2,171

447
4,961
7,176

11,323
6,080
1,801
7,881

19,204

18,425
593

1,659
1,274
2,042
2,302

88.6
7,365

2,430
125
6,098
37.2
3,731
12,421

19,786

1,309

379
1,355
4,382

1,600

44.7
4,826
6,470

10,852
6,794
2,140
8,934

19,786

20,588
(24.1)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

40.9
51.9
23.6
215
74.0
315
260
270
242
237
53.3

40.0
19.3
0.45
0.76
90.3
724
28.2

51.1
212
48.1
0.96
1.80

2.61
5.03
9.85
9.21
3.68
5.41

335
40.3
19.2
195
(3.32)
(25.0)
(26.4)
(24.7)
(29.7)
554
110

28.1
14.5
0.42
1.33
98.5

182
23.8

53.2
22.4

N/a
1.36
1.51

2.69
6.69
13.1
131
3.66
8.41

395 374 374
524 490 4941
234 229 219
205 205 205
156 (6.53) 187
505 (126) 188
404 (816) 133
403 (816) 133
404 (816) 133
(13.9) 0 0
676 736 649

36.9 30.7 31.6
20.4 16.9 19.5
0.46 0.42 0.48
1.31 1.15 1.24
111 157 145
143 141 128
23.8 23.8 238

38.5 415 30.0
214 216 18.7
734 N/a N/a
0.90 1.08 0.81
1.74 1.68 1.68

222 2.4 1.96
4.23 4.90 3.99
9.32 10.2 8.96
9.32 10.2 8.96
3.25 3.00 2.68
7.25 7.25 7.25

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Téng céng ty IDICO - CTCP (IDC) Ngay 08/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn

www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Bảng CĐKT lành mạnh với tỷ lệ tiền mặt thuần/vốn CSH 19%
	Giữ nguyên dự báo lợi nhuận: tăng trưởng với tốc độ CAGR giai đoạn 2023-2026 là 13,4%, nhờ mảng BĐS KCN, kinh doanh BĐS
	Vị thế tài chính cải thiện nhờ dòng tiền mạnh
	Tăng 4,5% RNAV, duy trì khuyến nghị Mua vào
	Kết luận và phương pháp định giá


	BCTC và chỉ số tài chính chủ chốt

