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T Tong céng ty IDICO - CTCP (IDC - HNX)

Bao cao nhanh Ngay 07/2/2025

Mua vao Q4/2024: KQKD da phan sat véi dw bao, tien mat
Gia muc tiéu: VND69,000 th A 3i thié
Tiém nang tang/giam: 25.9% uan cai thien
if" Pé (ddng) (3/2/2028) R = KQKD Q4/2024 st voi dy bao cia HSC, voiloi nhuén thuén 358 ty dong (gidm
s c;;théz 52 tuAn @ 40,769-63.800 3’5%‘ $0 vGi cling Ky ti mirc nén cao trong Q4/2023) trén doanh thu 2,0 nghin
GTGD (bq 5 phién) (tr.d) 54,800 ty dong, giam 12,7% so v&i cung ky. Lei nhuan thuan nam 2024 hoan thanh
Vén hoa thi truong (ty ) 18,084 102% dy bao cho ca nam clia chung t6i.
Von hoa tri trwong (tr.USD) 715 . . . .
Slg CP luu hanh (tr.dv) 330 = Tien mat thuan tang Ién 1,3 nghin ty dong trong Q4/2024 (so voi 269 ty dong
S P NN dome o ol vao cudi Q3/2024 va dw no thuan 1,3 nghin ty dong vao cudi nam 2023) nhe
Gs.,i han 1y 16 s& httu NN 49.0% dong tien hoat dong manh va thy héi ng. Ty Ié tien mat thuan/von CSH dat
Ty 1& s& hiru cia NN 24.3% 18%, rat virng chac theo quan diém cutia chung toi.
Ty |é freefloat 60.1% ,
Cé dong I6n 5 phan Tép doan SSG (22.5%) . H§C duy tri khuyén nghi va gilr nguyén g'ié muc tiéu. Dwa trén dw bao hién tai,
Nguon: Céng ty, Ubc tinh cda HSC ¢0 phiéu dang giao dich & murc chiét khau 25,2% so v&i RNAV, Ién hon binh
. quan 1 nam & mic 15%.
Biéu dé gia
IDC (VND) VN3OIndex(G|édi§uchinh) . ~ X

a0 Sw kién: Cong bo KQKD Q4/2024
IDC vira cong bé KQKD Q4/2024, v6i li nhuan thuan 358 ty ddng (giam 35%
::3333 S0 v&i cung ky tlr mirc nén cao clia Q4/2023) trén doanh thu 2,0 nghin ty dong,
50000 giam 12,7% so voi cung ky. Khdng c6 khoan muc khéng thwong xuyén dang
fone ké nao dwoc ghi nhan trong quy. Két qua nay sat véi dw bao ciia HSC.
5 it b ascss o e atessbisoab Doanh thu va LNTT ndm 2024 hoan thanh 1an luot 106% va 104% dy béo cho

e e e T e T ca nam cua chung t6i, trong khi hoan thanh lan lwot 105% va 120% KHKD do

Nguon: Céng ty, FactSet B P dé ra (trwdc d6, Cong ty khéng dwa ra muc tiéu lgi nhuan thuan).

Tém tit tai chinh va dinh gia Mang ning lwong vibvng chac, mang BDS KCN va cac
Cubi ndm: Thg12 12-23A  12-24F 12-25F 2 4 2 =
DT thuan (ty ddng) 7,237 8366 7,820 mang khac on d!nh
AR o yees 3% Doanh thu tir mang BDS KCN dat 497 ty ddng, gidm 45,9% so véi cing ky
LNT BC (ty déng) 1391 1954 1704 VA gidm 44,2% so véi quy trwdc, dwa trén mic nén cao trong Q4/2023 va
FCF (ty aéng) 1626 2263 1,069  (Q3/2024. Ty suat lgi nhuan goép cla mang nay kha cao & mirc 70%, so v&i
or (oo Ao aoal ansh 6T% trong Q4/2023 va 58% trong Q3/2024 va mirc du bao cho ca nam 2024
BVPS (dng) 15067 16,987 18425 |é,65°/o clia chung t6i. HSC dang Ch(‘)’ nhan dwogc thdng tin chi tiét lién quan
T.truéng EBITDA (1&) (2500 505  (12.6) dén tén c@a cac dw an va dién tich dat ban giao cta tirng dy an. Dua‘trén murc
T e DR Ced tas 9 gidhopddng binh quan cda IDC 14 135 USD/m2, chung t6i wdc tinh réng Cong
Ty suét EBITDA BC (%) 403 524 490 ty sé ban giao 20 ha dat, nang tong dién tich dat da ban giao cho khach hang
Ty sut LNTT (%) 284 345 325 Ién 108 ha trong nam 2024, sat v&i dw bao.
Ty suat LNT BC (%) 19.2 234 229 L. R oL
Ty 16 LN tra CT (%) 110 676 736 Doanh thu tir mang néng lwong tang 18,6% so voi cung ky va tang 13,6%
gg/‘::é;’vcs“ (%) ggf gzg ‘3‘;3 S0 vOi quy trwde dat 1.013 ty dong. Ty suat lgi nhuan gop virng chac & mac
ROACé ()/) 145 204 169  19,2% trong Q4/2024 (so v&i 15,8% trong Q4/2023 va 10,5% trong Q3/2024),
EV/doanh thu (13n) 268 220 239 nho cdng suat hoat dong cla 2 nha may thuay dién tang (Dak Mi 3 va Srok Phu
B’é?&gﬁfe (1an) ?'363 g;‘g ‘1‘68: Miéng - co ty suat lgi nhuan cao & mirc 50%) khi hién twong thoi tiet El Nino
PIB (lAn) sea 323 207  chuyén dich sang La Nina vao nta cudi nam 2024. Do d6, KQKD cao hon ky
Loi sudt cb tirc (%) 847 730 730  vong cua chuing toi.

Nouon: Bleomberg, HSC udctinh g2 ) gbc bang tiéng Anh ctia béo céo nay duwgc phéat hanh vao ngay 4/2.

M6 ta doanh nghiép (Xem tiép trang 2)

IDC 13 mét trong nhitng doanh nghiép phat trién
KCN hang dAu tai Viét Nam véi hon 4.000ha dién Bang 1: KQKD Q4/2024, IDC
tich dat KCN. Ngoai ra, IDC cling kinh doanh trong
linh vwc BDS dan dung, ha tang BOT va dién
nang.

Doanh thu thun 2,239 1,955  -12.7% 7,237 8,846  22.2%
Chuyén vién phan tich tg: 2:32: E%) 821 636  -22.6% 2423 3337  37.7%
Pham Ngoc Trung P 48 21 -55.7% 33 32 2.2%
Trudng phong, Nganh Bat Bong San Chi phi BH&QL 110 125 14.3% 362 398 9.8%
trung.pn@hsc.com.vn Loi nhuan thuan 551 358 -35.0% 1,394 1,996 43.2%

+84 28 3823 3299 Ext. 172 ! 3 .
Céc khoan muc rong

H6 Thi Kiéu Trang, C khong thudng xuyén @ ° i 0 ° n
0 Thi Kiéu Trang, CFA Loi nhuan thuan trie
ﬁ;i’;ﬁf;g,fgj‘ i B S céc khoan myc rong 551 351  -36.3% 1,424 1,980  39.0%
+84 28 3823 3299 Ext. 129 khong thwong xuyén Nauén: IDC. FiSC
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B4o cao nhanh - Téng céng ty IDICO - CTCP (IDC) Ngay 07/2/2025

Doanh thu khac (doanh thu mang kinh doanh BDS, BOT, dich vu, xay dwng)
dat 447 ty dong, gidm 4,4% so v&i cung ky va gidm 9,1% so véi quy trwdce do
dién tich d4t & dwoc ban giao thap hon dw kién. Ty suét Igi nhuan gop Q4/2024
én dinh & marc 30% (so v&i 29% trong Q4/2023 va 36% trong Q3/2024).

Cac ndi dung khac: Chi phi ban hang & quan ly tang 14,3% (Ién 125 ty dong),
chu yeu do chi phi mua ngoai va cac khoan chi phi khac tang. Trong khi do, loi
nhuén tai chinh giam 56% so v&i cung ky xudng con 21 ty dong, chu yeu do |ai
suat tién glri giam.

Vi thé tién mat cai thién manh

Tién mat thuan tang Ién 1,3 nghin ty dong trong Q4/2024 (so voi 269 ty dong
vao cudi Q3/2024 va dw ng thuan 1,3 nghin ty dong vao cudi nam 2023) nho
dbng tié'n hoat déng manh'vé thu héi'nt_y tlr cac bén,lién quan. Ty lé tién mat
thuan/von CSH dat 18%, rat virng chac theo quan diém ctia HSC.

Chung téi dy bao dong tién‘hoat déng cua IDC vér] sé tich cyc trong nam 2025-
2026, & mirc 3-4 nghin ty dong moi nam. Bay la nen tang virng chac giup Cong
ty tré cd tirc bang tien mat & mre hop ly (Igi suat cb tirc 7,3%) trong nam 2025-
2026.

Duy tri khuyén nghij va gitr nguyén gia muc tiéu
HSC duy tri khuyén nghi va gilr nguyén gia muc tiéu. Dya trén dy béo hién tai,

cb phiéu dang giao dich & murc chiét khau 25,2% so véi RNAV, Ién hon binh
quan 1 nam & mic 15%.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-22A
Doanh thu 7,485 7,237 8366 7,820 9,280 EBIT 2,726 2,060 2,893 2,506 2,975
Loi nhuan gop 3,060 2422 3305 2927 3468 Khéuhao (1,038)  (857) (1,495) (1,329) (1,582)
Chi phi BH&QL (334)  (362)  (411)  (420)  (493) Laivay thudn (56.6) 292  (3.94) 34.6 9.46
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (563)  (401)  (592)  (521)  (612)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (1,487) 555 368  (467)  (267)
EBIT 2,726 2,060 2,893 2,506 2,975 Khac 407  (367) (1.89) (1.61)  (1.28)
Lai vay thudn (56.6) 292 (3.94) 34.6 9.46  LCT thuan tir HDKD 2,065 2,734 3,793 2,881 3,686
Lai/I5 trong Cty LD,LK (123) 1.50 0 0 0 Diutw TS dai han (1,497) (1,108) (1,530) (1,812) (1,743)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (1,977) (1,041)  (364) 0 0
LN khéng thuwéng xuyén 717 (34.7) 0 0 0 Thanhly 2,940 823 0 0 0
LNTT 2,618 2,056 2,889 2,541 2,984 Khac 111 218  (2.00) (4.00) (6.00)
Chi phi thué TNDN (563)  (401)  (592)  (521)  (612) LCT thuan tir HDDT (423) (1,109) (1,896) (1,816) (1,749)
Loi ich cb dong thiéu sé (287)  (262)  (343)  (226)  (339) Cb tuc tra cho CSH (986) (1,532) (1,320) (1,320) (1,320)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 0.06 0 0 0
Loi nhuan thuan 1,768 1,393 1,954 1,794 2,034 Tang/gidm no (64.6) 155  (124) 82.0  (571)
Khac 0 0 0 0 0
Lo nhuan thuan BC 1,891 1,391 1,954 1,794 2,034 LCT thuan tir HDTC (1,050) (1,378) (1,444) (1,238) (1,891)
EBITDA BC 3,888 2,916 4,388 3,836 4,556
Tién & twong duong tién dau ki 495 1,087 1,334 1,786 1,613
EPS (ddng) 5605 4221 5921 5438 6,163 LCT thuan trong ky 592 247 453  (173) 45.9
EPS BC (ddng) 5996 4,217 5921 5438 6,163 Anhhudng ciaty gia (0.23)  (0.52) 0 0 0
DPS (déng) 2,987 4,644 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 1,087 1,334 1,786 1,613 1,659
Slg CP binh quan (triéu dv) 315 330 330 330 330
Slg CP cudi ky (triéu dv) 330 330 330 330 330 Doéng tién tw do 569 1,626 2,263 1,069 1,943
Slg CP pha loang cudi ky (triéu dv) 330 330 330 330 330
Bang can ddi ké toan (ty dong) 12-22A  12-23A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 1,087 1,334 1,786 1613 1,659 Chisb hoat dong
DAu tw ngan han 1,043 910 1274 1,274 1,274 Ty suét LN gop (%) 40.9 335 39.5 37.4 37.4
Phai thu khach hang 878 2,401 1979 1,887 2,042 Ty suét EBITDA BC (%) 51.9 40.3 52.4 49.0 491
Hang tdn kho 1,095 1,299 1,543 2,098 2,302 Ty suitLNT (%) 23.6 19.2 23.4 22.9 21.9
Céc tai san ngén han khac 65.6 88.6 88.6 88.6 88.6  Thué TNDN hién hanh (%) 21.5 19.5 20.5 20.5 20.5
Téng tai san ngén han 4168 6,032 6,670 6,961 7,365 Tang trudng doanh thu (%) 740  (3.32) 156  (6.53) 18.7
Tang trwdng EBITDA BC (%) 315 (25.0) 50.5 (12.6) 18.8
TSCP hiru hinh 3,369 3,107 2,889 2,663 2430 Tang trudng LNT BC (%) 260  (26.4) 404  (8.16) 13.3
TSCP vb hinh 116 114 118 121 125  Tang trudng EPS (%) 270  (24.7) 40.3  (8.16) 13.3
B4t dong san dau tw 5028 6,151 5644 5818 6,098 Tang trwdng EPS DC (%) 242 (29.7) 404  (8.16) 13.3
Pau tw dai han - - - - - Tang trwdng DPS (%) 237 55.4 (13.9) 0 0
DAu tw vao Cty LD,LK 24.5 252 27.2 31.2 37.2  Tylé LN thuan tra CT (%) 53.3 110 67.6 73.6 64.9
Tai san dai han khac 4308 2303 3,069 3,609 3,731
Téng tai san dai han 12,846 11,700 11,747 12,243 12,421  Chi s6 lgi nhuan
ROAE (%) 40.0 28.1 36.9 30.7 31.6
Téng cong tai san 17,013 17,732 18,417 19,204 19,786 ROACE (%) 19.3 14.5 20.4 16.9 19.5
Véng quay tai san (lan) 0.45 0.42 0.46 0.42 0.48
No ngén han 748 938 1,146 1,309 1,309  Tiém méat HD/EBIT (1&n) 0.76 1.33 1.31 1.15 1.24
Pha trd ngudi ban 343 314 330 319 379 S ngay tén kho 90.3 98.5 111 157 145
No' ngén han khac 633 1,815 1,320 1,337 1,355 S6 ngay phai thu 72.4 182 143 141 128
Téng ng’ ngén han 2,322 3,999 3,843 4,147 4,382 S ngay phaitra 28.2 23.8 23.8 23.8 23.8
No dai han 2,720 2,585 2,252 2,171 1,600 Co cau vén
Thué TNDN hoan lai phai tra 422 447 447 44.7 447  No thuadn*/VCSH (%) 51.1 53.2 38.5 415 30.0
No dai han khac 5802 4,900 5097 4,961 4,826 No/tai san (%) 21.2 224 21.4 216 18.7
Téng ne dai han 8,564 7,529 7,394 7,176 6,470 EBIT/Iai vay (Ian) 48.1 N/a 734 N/a N/a
No/EBITDA (lan) 0.96 1.36 0.90 1.08 0.81
Téng ng phai tra 10,885 11,528 11,236 11,323 10,852  Chisd TT hién thoi (1an) 1.80 1.51 1.74 1.68 1.68
Vén cha sé hiru 4,946 4972 5606 6,080 6,794 Dinh gia
Loi ich cb dong thiéu sé 1,182 1,232 1,575 1,801 2,140 EV/doanh thu (lan) 2.59 2.68 2.20 2.39 1.95
Téng vén chi s& hiru 6,128 6,204 7,181 7,881 8,934 EV/EBITDABC (lan) 5.00 6.64 4.20 4.87 3.96
P/E (1an) 9.78 13.0 9.26 10.1 8.89
Téng ng phai tra va VCSH 17,013 17,732 18,417 19,204 19,786 P/E DC (l4n) 9.14 13.0 9.26 10.1 8.89
P/B (1&n) 3.66 3.64 3.23 2.97 2.66
BVPS (d) 14,988 15,067 16,987 18,425 20,588  Loi sut cd tirc (%) 5.45 8.47 7.30 7.30 7.30
No thudn*/(tién mét) 1,338 1,279 338 593 (24.1)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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 4

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/

	BCTC và chỉ số tài chính chủ chốt

