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

Mua vao Tai liéu PHCD: Pat muc tiéu LNTT giam

Gia muc tiéu: VND69,000

Tiém naing tang/giam: 63.1% 13% so v&i cung ky, sat v&i dw bao
Gia cb phiéu (ddng) (4/4/2025) 42,302 3 R A )
Ma Bloomberg IDC VN = |DC Ién ké hoach t0 chire PHCD vao ngay 25/4/2025 va da céng bo cac tai
Gia cao/thép 52 tuan (d) 42,302-61,618 |IéU lién quan.
GTGD (bq 5 phjén) (tf.d) 49,043
xg: :g: ::!t‘rtyg:g((t:yudS)D) 13’22? = Cho ndm 2025, Céng ty dat k& hoach LNTT dat 2,6 nghin ty dong (giam
Sig CP luu hénhﬁr,d'v) 330 13% so v&i cung Ky) trén doanh thu 8,9 nghin ty dong (khéng ddi so véi
Slg CP NN dugc s& hitu (tr.dv) 162 cuing ky). Muc tiéu LNTT sat véi dw bao ctia HSC & murc 2,54 nghin ty déng
e ) 802 trong khi muc tiéu doanh thu cao hon 14% so véi dy bao.
Gidi han ty 1€ s& hiru NN 49.0%
g o 20 iy cta NN 243% = Saukhi gia c6 phiéu gidm 31% trong 1 thang qua (gidm 28% trong vai ngay
b déng Ién 5 phén Tap doan SSG (22.5%) qua) sau khi My cong bo mirc thue doi vai Viét Nam, IDC dang giao dich

Nguon: Céng ty, Uéc tinh cia HSC vOi mlrc qhiét Ighéu 46% so v&i RNAV, cao hon binh quén‘15 thang & mirc

. 18,8%. Co phiéu ciing c6 P/E dy phéng nam 2025 la 6,5 lan.
Biéu dé gia
IDC (VND) VN30 Index(Giédiéu chinh) . ~ X . . . . X -

Sw kién: Cong bo cac tai liéu lién quan den PHCD nam
54000 2025
a0 IDC Ién ké hoach t& chtrc DHCD vao ngay 25/4/2025 va da cong bd céc tai ligu
0 lién quan. Cac dé xuat chinh bao gdm muc tiéu lgi nhuan nam 2025 va ké

hoach chi tra cb turc.

g HL“IM“““ bk abab isabils hJILilu‘llL-l wu andihiia) - an . > 7 = Ry ~ - 7 =
424 To/24 ‘ T;/ZA nu/zA.l T12/24 y T2/25 :4/25 Dat mlilc tleu LNTT glam 130/0 SO VOI cung ky’ sat vOI du’

Ngudn: Céng ty, FactSet bao

T6m tat tai chinh va dinh gia Cho nam 2025, IDC dat ké hoach doanh thu dat 8,9 nghin ty dong (khong
o7 i (3 2ore) il d6i so voi cung ky) va LNTT dat 2,6 nghin ty déng (gidm 13% so voi cling
EBITDA dc (ty déng) 2916 4,388 3,836 ky). Muc tiéu LNTT sat v&i dy bao cia HSC trong khi muc tiéu doanh thu
tzlg(éy(f"gg:] ) fgg? fggi fjgl cao hon 14% so v&i dy bao. Dy bao doanh thu cla ching téi cao hon so
FCF (i da’;g) o 1626 2263 10se  VOIi KHKD cla Cong ty la do mang nang lwgng (dac Piét la hoat dong kinh
Ezg?dc (d;‘sng) :gz igsg iggg doanh dién v&i doanh thu cao) dong gdp 39% vao tong doanh thu nhung
Bves prtaes 15067 16087 18426  l@i CO ty suat loi nhuan thap 3-5%.

Tt £pS 0. (o1 i) 03 (@9 HSC hiéu rdng phan I6n KQKD nam 2025 s& dén tir mang BDS KCN (loi
Tang truéng DPS (%) 554 (139) o nhuan gép dy kien & mtrc 2 nghin ty dong, giam 10,6% so v&i cung ky)
Tyt fﬁ'TTTDQDE)’C‘/°) So ORI ddng gop 70% vao tong loi nhuén gop trong du bao cho ca nam clia ching
Ty suét LNT BC (%) 192 234 229 t6i. Dién tich cho thué dat ch,wa gh|’ nhan doanh thu cta mang BDS KCN,
Lfy"fhtgn‘;\fCCSTH(‘@) 51312 g;g Z?g dat khoang 130 ha tai thi diém cudi nam 2024 voi gia hop dong cao 125-
ROAE (%) ’ %1 9 307 155 USD/m2 va ty suat lgi nhuan gop dy kién dat 60-65%, sé thuc day
RO/ACE (%) - ;41? ij 168-2 KQKD mang BDS KCN trong nam 2025. Chung t6i dw bao KQKD nam
EV/doanh thu (lan X 7 J Py I N . X

EVIEBITDA BC (1) 503 326 379 2024 dwa trén gia dinh ban giao 83 ha dat.

o 201 240 22  Trong buditrao déi gan day véi chung toi, BLD cho biét IDC van che két
Loi suét cd tirc (%) 10 946 946  qud dam phan cudi cung gilra Viét Nam va My lién quan dén thué ‘ddi ’ng’

Nguon: Bloomberg, HSC u6c tinh  trpiyc khi dwa ra quyét dinh diéu chinh KHKD nam 2025. BLD cho réing néu
mirc thué (sau dam phan) duwoc ap dung tai Vit Nam bang véi cac nuéc
IDC I& mot trong nhing doanh nghiep phat trién khac trong khu vire, dong vn FDI van sé chay vao Viét Nam. Chung toi da

KCN hang dau tai Viét Nam voi hon 4.000ha dien ~ Phan dong y voi nhan dinh nay.

tich d4t KCN. Ngoai ra, IDC ciing kinh doanh trong > £ 3 £ > . P N p \ N \
finh virc BDS dan dung, ha ting BOT va dign Ban goc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 8/4.

M6 ta doanh nghiép

nang. (Xem tiép trang 2)
Chuyén vién phan tich Bang 1: K& hoach kinh doanh nim 20025, IDC
Pham Ngoc Trung «
Trwéng phong, Nganh Bat Dong San 7 dd 2025 Tang
trung.pn@hsc.com.vn (KH) trwéng
+84 28 3823 3299 Ext. 172 Doanh thu 8,846 8,918 08% 7,820 -11.6% 14.0%

LNTT 2,993 2,596 -13.3% 2,541 -15.1% 2.2%

H6 Thi Kiéu Trang, CFA

Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn

+84 28 3823 3299 Ext. 129

Nguén: IDC, HSC
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B4o cao nhanh - Téng céng ty IDICO - CTCP (IDC) Ngay 11/4/2025

O cac mang khac, lgi nhuan gop clia mang kinh doanh BDS dwoc dw bao sé
gidm 34% so véi cung ky do IDC ddy manh ghi nhan doanh thu trong ndm
2024 (1,5 ha d4t thwong mai tai dw an KDC trung tam (phwong 6, thanh phd
Tan An, Long An) va KDC B&c Chau Giang tai tinh Ha Nam) trong khi lgi nhuan
gdp mang BOT, thiy dién dy kién sé& 6n dinh. Hoat déng kinh doanh dién (IDC
ban dién cho khach thué trong cac KCN) cé thé bi anh hwéng tr viéc thay déi
mirc thué, mac du tac dong thye té cia chinh sach thué nay lén hoat dong san
xuét ctia khach thué can c6 thém thoi gian dé danh gia.

Trong tai liéu DHCD, BLD ciing c6 ké hoach ky bién ban ghi nhé/hgp ddng cho
thué 124 ha dat (tdng 13% so véi cung ky) tai cac KCN va cho thué 3,3 ha kho
bai xay s&n trong ndm 2025. Chung téi cho rang muc tiéu cho thué 124 ha cé
vé day thach thire trong bdi canh thué quan con nhiéu bat én. Trong khi do, ké
hoach cho thué kho bai xay sén th4p hon dy béo clia chung téi & mic 3,9 ha.

DAy manh phat trién dw an méi

Trong ndm 2025, IDC sé tién hanh phat trién 4 dw an mai véi tbng dién tich
1.223 ha (dién tich d4t c6 thé cho thué la 850 ha) tai Hai Phong (KCN Vinh
Quan Giai doan 1), Tién Giang (KCN Tan Phuéc 1), Ba Ria - Viing Tau (KCN
M§ Xuan B1) va Ninh Binh (KCN Phu Long). IDC dy kién bb tri 5,5 nghin ty
ddng téng vén dau tw cho cac dy an nay. Day la ké hoach day tham vong. Cac
dw an méi nay sé dwoc khéi cong trong vai ndm t&i, nham dam bao ngudn
cung dat KCN cho thué va du kién sé thic day dong tién va lgi nhuan.

Cac dé xuat khac
Phwong an chi tra cb tie:

e  Cb tlrc bang tién mé&t 3.500d/cp va cb tirc bang cb phiéu véi ty 18 15%
(100 cb phiéu dang ndm gitr nhan dwoc 15 cb phiéu méi) dwa trén
KQKD nam 2024. Murc cb tirc bang tién mat twong dwong voi ty 18 loi
nhuan chi tra cb tirc 58% va loi suét cb tirc 8,3% (dwa trén gia dong
clra vao ngay 4/4/2025). IDC da chi tra 2.000d/cp (Q2/2024) va du
kién sé chi tra 1.500d/cp vao ngay 23/4/2025.

e Mtrc cb tirc 35% dwa trén KQKD nam 2025 (khong néi rb cb tirc bang

tién hay ¢ phiéu) thap hon dw bao cd tirc bang tién mét cla ching

toi & mirc 40%.
Duy tri khuyén nghi, gia muc tiéu va dw bao loi nhuan
HSC duy tri khuyén nghi, gilr nguyén gia muc tiéu va dw bao lgi nhuan ddi voi
IDC. Sau khi gia cb phi€u giam 31% trong 1 thang qua (giam 28% trong vai
ngay qua) khi My cdng bo murc thué doi voi Viet Nam, IDC dang giao dich voi
mg’c chjét khau 46% so v&i RNAV, cao hon binh qgén 15 thang & mic 18,8%.
Co phiéu ciing c6 P/E dy phong nam 2025 1a 6,5 lan.
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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) 2.04 2.11 1.71 1.86 1.50
Téng vén chi s& hiru 6,128 6,204 7,181 7,881 8,934 EV/EBITDABC (lan) 3.93 5.23 3.26 3.79 3.06
P/E (1an) 7.55 10.0 7.14 7.78 6.86
Téng ng phai tra va VCSH 17,013 17,732 18,417 19,204 19,786 P/E DC (l4n) 7.06 10.0 7.14 7.78 6.86
P/B (1&n) 2.82 2.81 2.49 2.30 2.05
BVPS (d) 14,988 15,067 16,987 18,425 20,588  Loi sut cd tirc (%) 7.06 11.0 9.46 9.46 9.46
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
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