Vietcap

Tong Cong ty IDICO (IDC)

Nganh KCN & Dién
Ngay bao cao 15/08/2025
Gia hién tai 43.800 VND
Gia muc tiéu 56.100 VND
Gia muc tiéu gannhat 48.500 VND
TL tang +28,1%
Lagi suat c8 tuc 4,6%
T6éng muc sinh 16i +32,7%

GT von hoa
Room KN
GTGD/ngay (30n)
C8 phan Nha nudc
SL ¢ phiéu luu hanh
Phaloadng

16,6 nghin ty déng
5,2 nghin ty déng
174,2 ty déng
0,0%
379,51tr
379,51tr

IDC Peers* VNI

P/E (truct) M1x  19,6x 14,8x
P/B (hiéntai) 1,9x 2,0x  2,0x
ROE 27,4% 12,3% 13,4%
ROA 8,0% 6,0% 20%

* P/Bdiéu chinh

Téng quan céng ty:

Téng CT IDICO (HNX: IDC) la chu
dau tukhu cong nghiép (KCN) hang
dau tai Viét Nam véi t6ng dién tich
hién tai Ia khoang 4.500 ha tai cac
tinh céng nghiép trong diém mién
Nam va mién B&c. IDC cling dau tu
vao cac nha may thuy dién, phan
phoi dién, xay dung, thu phi dusng
b6 va cac du an bat dong san.

Dién bién gia c& phiéu
40%
20%
0%
-20%

YTD 1Y 3Y ann.
IDC m VNI

Pham Nhat Anh
Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cép

See important disclosure at the end of this document
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Mé tai khoan Cap nhat
MUA +32,7%
2024 2025F 2026F 2027F
Doanh thu (ty déng) 8.846 7.993 9.089 10.541
% YoY 22,2% -9,7% 13,7% 16,0%
LN tur HDKD (ty déng) 2.939 2259 2756 3.276
LNST sau Igi ich CDTS (ty déng) 1.996 1.581 1.961 2.343
% YoY 43,2% -20,8% 24,1% 19,5%
EPS % YoY 43,2% -20,8% 24,1% 19,5%
DoNg tién tUKCN (ty dong) 4.487 3.409 4.492 5.859
Bién LN gop 37,7% 33,3% 35,2% 35,8%
Bién LN tu HBKD 33,2% 28,3% 30,3% 31,1%
Bién LN rong 22,6% 19,8% 21,6% 22,2%
ROE 37,7% 26,3% 28,3% 29,3%
Ng vay rong/CSH -18,3% -18,5% -15,2% -20,8%
P/IE 8,4% 10,6x 8,6x 7,2x
P/B diéu chinh 1,9% 1,7x 1,5x 1,2x

Tri€n vong doanh s cho thué dat KCN kha quan; quy dat I6n
tao dong luc tang truéng

« Chung téi gitr nguyén khuyén nghi MUA déi véi T8ng Cong ty IDICO (IDC) va diéu chinh tang
16% gia muc tiéu Ién muc 56.100 dong/cd phiéu, chi yéu nha viéc (1) chung téi ndng du bao
doanh s6 cho thué dat KCN giai doan 2025-2028 nhd dién bién tich cuc cla chinh sach thué
quan cla My va két qua doanh s6 cho thué dat KCN dat muc cao hon duy kién trong giai doan
nla dau nam 2025 (6T 2025), cung vai (2) chang téi dua KCN Phu Long (Ninh Binh) va Cang
quoc té My Xuan A vao mo hinh dinh gia cla chung toi.

¢ Chung tdi diéu chinh tang 3% du bao LNST sau lgi ich CDTS nam 2025 nhd muc tang du kién
clia dong gop tU mang nha xudng/nha kho xay san (RBF/RBW), dong thdi nang du bao LNST
sau |gi ich CBTS cac nam 2026/2027 1&én thém 1an lugt 13%/17%, chu yéu nha muc diéu chinh
téng clia chung t6i déi véi du bao doanh sé cho thué va ban giao dat KCN trong cling ky.

e DGi véi ndm 2025, chuing toi du bao LNST sau Igi ich CDTS sé& gidm 21% YoY xuéng muc 1,6 nghin
ty déng, do muc giam YoY cua lugng backlog sn sang ban giao va dong gop tirmang BDS nha 6.

« DG v&i nam 2026, chung téi ky vong LNST sau Igi ich CDTS sé& phuc héi 24% so vdi nam 2025,

nh& (1) muc tang YoY cua lugng backlog cudi ndm 2025, nhd doanh s6 cho thué dat kha quan

trong nam va (2) hoat déng ma ban du kién clia du an KDC Huu Thanh va du an nha & cho coéng
nhan tai Nhon Trach.

Chung t6i ky vong IDC sé tiép tuc thu hit nhu cau thué dat manh mé, nhd nén tang viing chéc

cla cong ty, bao gém: quy dat I6n da gidi phong méat béng, toa lac tai cac vi tri chién lugc; cung

véi ca sd khach thué da dang (bao gdm Hyosung, Pepsico va Heineken). IDC hién dang giao
dich vai muc P/B diéu chinh cac nam 2025/2026 1a 1,7x/1,5x (dua theo du bao cla chung t6i),
th&p hon muc trung vi 2 ndm clia cong ty la 2,1x.

RUi ro: Doanh s6 cho thué dat KCN thap hon du kién; dién bién bat Igi clia chinh sach thué quan

MY d6i vai Viét Nam.

Doanh thu cho thué dat KCN du kién phuc hdi tu nlra cudi ndm 2025: Trong 6T 2025, IDC ghi
nhan doanh s6 cho thué KCN dat 47,8 ha va cho thué toan bd ~10 ha nha xudng/nha kho xay san
(RBF/RBW - s0 Vi ~2,4 ha vao cudi ndm 2024), vugt ky vong trudc day clia chung téi. Chung toi
dy bao doanh s6 ban dat KCN cuia IDC sé tang 10% YoY 1én 110 ha trong n&m 2025 (+38% so V4i
du bao trudc day), trudce khi tang 1én 128 ha trong ndm 2026 va 146 ha trong nam 2027, nhé duge
ho trg béi quy dat s&n sang cho thué 16n, k&t hgp vai nang luc trién khai ban hang manh va co cau
khach thué da dang.

Quy dat 16n du kién s& hé trg tang trudng Igi nhuan trong trung han: Tinh dén cudi quy 2/2025,
IDC s6 hdiu con lai ~1.350 ha dat KCN cé thé cho thué, trong do ~500 ha da dudc giai phong mét
bang, chu yéu tai cac tinh cap 1c6 két néi giao thong tét, qua do mang lai cho cong ty sulinh hoat
dé dap ung da phuc héi clia nhu cau thué dat trong tuong lai. Trong s6 nay, KCN Vinh Quang giai
doan 1 (t6ng dién tich 226 ha; Hai Phong; ~70% da giai phong) va KCN Tan Phudc 1 (téng dién

www.vietcap.com.vn 15/08/202511


http://www.vietcap.com.vn/

Vietcap

tich 415 ha; Béng Thap) dang trong qua trinh giai phong mat béng va du kién sé khdi cong vao quy
412025, v&i hoat dong cho thué sé dudc khdi dong trong giai doan 2026-27. B6 sung cho danh
muc KCN, chung t6i du bao IDC s& md ban du an KDC Huu Thanh (47 ha) va du an nha & cong nhan
cho KCN Nhon Trach trong nam 2026, vi ca hai du an trén déu dugc Ién ké hoach dé khdi cong
trong quy 4/2025.

Bang can ddi ké toan va dong tién manh duy kién sé hd trg duy tri viéc chi tra c8 tic bang tién
mat: Chung t6i cho rang IDC cé thé sé ti€p duy tri viéc chitra cé tic tién mat 6 mic 2.000 déng/cd
phiéu (Igi suat c8 tuc 4,6%), nhd ducc hau thudn bdi vi thé tién mat rong/von chi sé hiiu viing
chéc (19% tinh dén cudi quy 2/2025) va dong tién kha quan tu mang cho thué KCN (trung binh
4,6 nghin ty déng mdi nam trong giai doan 2025-27, theo du bao clia chung téi).

See important disclosure at the end of this document www.vietcap.com.vn 15/08/202512
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Tri€n vong ndm 2025: MUc tang cla lugng ban giao dat KCN
trong nra cudi nam sé thuc day Igi nhuén

Hinh 1: Dubao nam 2025

Ty déng 2024 Dubdo Dubdo Dubao Dubao Nhiing gia dinh/dy bao cuia Vietcap déi véi nam 2025
2025 2025 2025 2025
cl méi méi/ mgi/ci
2024
Doanh s& cho thué dat KCN 100 80 110 10% 38% * Chung tdi diéu chinh tang 38% du bao doanh sé cho thué
(ha) KCNnam 2025 1én muc 110 ha (+10% YoY) va nang dy bao dong

tién mang KCN Ién thém 13%, qua dé phan anh muc doanh s6
cho thué dat KCN 6T 2025 la 47,8 ha, vugt ky vong trusc day
cla chung toi.

* Chung t6i ky vong doanh s6 cho thué KCN sé& ghi nhan muc
tang trong nlia cudi ndm 2025, Nha dugc hd trg bdi nhing dién
bién thuan Igi gan day vé tinh hinh thué quan ctia M.

Luong ban giao dat KCN 100 72 72 -28% 0% *Chung t6i dubao lugng ban giao dat KCN trong nira cudi ndm

(ha) 2025 s& dat xap xi 44 ha (so vai 28 hatrong 6T 2025), nhd dugc
h&u thuan bdi lugng backlog chua ghi nhan, udc tinh & muc xap
xi 77 ha tinh dén cudi quy 2/2025.

Doanh thu thuan 8.846  7.925  7.993 -10% 1%

- KCN 3.988 3.172 3.239 -19% 2% *Viéc chung téi diéu chinh tang du bao chd yéu phan anh muc
dién tich cho thué RBF/RBW trong 6T nam 2025 cao hon ky
vong, dat ~10 ha (so vdi 2,4 ha vao cudi nam 2024).

- Nanglugng 3.373 3.426 3.426 2% 0%

- BBSnhags 532 326 326 -39% 0% *Chung téiky vong cac dgt ban giao backlog chua ghi nhan dy
kién tai du an KDC B4c Chéau Giang sé la dong Iuc t&ng trudng
chinh cho doanh thu mang BPS nha & vao niia cudi nam 2025.

- Khac 954 1.002 1.002 5% 0%

Lgi nhuén gép 3.337 2600 2.663  -20% 2%

Chi phi SG&A -398 -400 -403 1% 1%

Lgi nhuan tir HDKD 2.939 2200 2259 -23% 3%

Thu nhép tai chinh 168 209 220 31% 6%

Chi phi tai chinh -136 -144 -148 8% 2%

Thu nhép rong tu CTLK 1 0 0 N.M. 0%

L&i/ (16) rong khac 20 20 20 0% 0%

LNTT 2.993 2.285 2.352 -21% 3%

LNST 2.393 1.828 1.882 -21% 3%

LNST sau Igiich CDTS 1.996 1.536 1.581 -21% 3% *Nhin chung, chung t6i du bao LNST sau Igi ich CDTS sé giam

YoY, cht yéu do sy sut giam cuia lugng ban giao d&t KCN.

Bién Igi nhuan gop 37,7%  32,8%  33,3%

- KCN 60,9% 57,3% 58,0% * Chung téi ky vong muic dong gop vao lugng ban giao tu cac
KCN cd bién Igi nhuan cao nhu Phi My 2 va Phi My 2 M& rong
trong ndm 2025 sé& thap hon so v6i nam 2024.

- Nanglugng 9,4% 9,9% 9,9% * Chung téi du bao cong suét 8p dat dién méat trdi ap mai cla
IDC sé& dat khoang 40 MWp vao cudinam 2025 (+2,7x YoY), qua
do hé trg da tang trudng bién LN gop clia mang nay.

- BPS 71,4% 57,6% 57,6%

Bién Igi nhuan tu HBKD 33,2% 27,8% 28,3%
Bién Igi nhuan rong 22,6% 19,4% 19,8%

Nguén: Bao cao tai chinh cua IDC, du bao cla Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 15/08/202513
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Tri€n vong ndm 2026: Lgi nhuin tang truéng nhd sy phuc hdi
cua doanh s6 cho thué dat KCN

Hinh 2: Dy bao nam 2026

Ty déng 2024 Du bao Du bao Du bao Nhiing gia dinh/dy bao cla Vietcap déi véi nam
2025 mai 2026 2026/ 2026
2025
Doanh s6 cho thué dat 100 110 128 16% * Chung t6i du bao doanh s& cho thué dat KCN sé tiép
KCN (ha) tuc phuc héi trong nam 2026 so véi ndm 2025, nhd

dugc hé tro bai hoat déng md cho thué du an KCN Vinh
Quang tai Hai Phong.

Lugng ban giao dat KCN 100 72 85 18% * Chung t6i du bdo backlog chua ghi nhan cudi nam
(ha) 2025 sé dat 75 ha, qua do tao du dja I6n cho viéc ghi

nhan doanh thu mét 1an ti dat KCN trong nam 2026.
Doanh thu thuan 8.846 7.993 9.089 14%

- KCN 3.988 3.239 3.877 20% * Dy bao tang trudng doanh thu mang KCN cua chung
t6i chu yéu dugc thuc ddy bdi muc tang YoY cua lugng
ban giao dat KCN.

- Nanglugng 3.373 3.426 3.717 9%

- BDSnhao 532 326 455 40% * Chung t6i du bdo doanh thu mang BDS nha & sé tang

YoY trong ndm 2026, nhd dugc hé trg bai ké hoach md
ban cac dy an KDC Huu Thanh va du an nha & cong
nhan Nhon Trach, ca hai déu dugc du kién s& khai cong
vao cubi nam 2025.

- Khac 954 1.002 1.040 4%
Lgi nhuan gép 3.337 2.663 3.196 20%
Chi phi SG&A -398 -403 -441 9%
Lgi nhuan tir HDKD 2.939 2.259 2.756 22%
Thu nhép tai chinh 168 220 235 7%
Chi phi tai chinh -136 -148 -161 9%
Thu nhép rong tu CTLK 1 0 0 N.M.
L&i/(16) rong khac 20 20 20 0%
LNTT 2,993 2.352 2.851 21%
LNST 2.393 1.882 2.281 21%
LNST sau lgiich CDTS 1.996 1.581 1.961 24%
Bién Igi nhuan gop 37,7% 33,3% 35,2%
- KCN 60,9% 58,0% 58,1%
- Nanglugng 9,4% 9,9% 10,9% * Chung t6i du bao sén lugng thuly dién cua IDC sé ghi
nhan da phuc héi, cung véi muc tang du kién clia cong
Suat dién mat trai ap mai, qua do hé trg thuc ddy da
tang trudng cua bién LN gop.
- BbS 71,4% 57,6% 57,6%
Bién Igi nhuan tu HBKD 33,2% 28,3% 30,3%
Bién Igi nhuan rong 22,6% 19,8% 21,6%

Nguén: Bao cao tai chinh cla IDC, dy bao clia Vietcap
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Hinh 3: Du bao doanh sé cho thué dat KCN dai véi IDC

Hinh 4: Dy bao ban giao dat déi véi IDC
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Nguén: IDC, Vietcap

Nguén: IDC, Vietcap. Luu y: (*) Khdng bao gom viéc ghi nhan mot 1an hoi
t8; khong co dir liéu vé lugng ban giao dat KBT nam 2023.

Hinh 5: Co cdu du bao doanh sé cho thué dat KCN cua IDC trong giai doan 2025-2027

Vinh Quang
Tan Phudc 1 8%
3%
Huu Thanh
Cau Nghin 5%
14%
Qué Vb 2
13%
PM2 & PM2 M& rong
27%

Cac khach thué tiéu bi€u trong cac KCN ctia IDC:

KCN Hyu Thanh: Pepsico, FPT Retail, Dugc Clu Long (F&B,
dudc pham, logistics).

KCN Phu My 2: Nippon Steel, Hyosung (thép, hoa chét va
vatliéu cao cép).

KCN Phu My 2 M& rong: Posco, Hoa Phat (thép).
KCN Cau Nghin: Shengli, Donafoods (thép va F&B).

KCN Qué V4 2: Innotek, Daehyun ST Vina, Vipaco (dién tu).

Nguén: Vietcap

See important disclosure at the end of this document
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binh gia

Chung t6i dinh gia IDC bang phucong phap téng gia tri cac thanh phan riéng 1é (SoTP) dé nédm bat gia

tri BDSKCN va BBS nha & clia cong ty, cling nhu nhiing dong gop tU mang nang lugng va thu phi BOT.

e BDS KCN va BBS nha &: Chung t6i st dung phucng phap gia tri tai sdn rong dugc danh gia lai
(RNAV) két hop vdi pnuong phap chiét khdu dong tién (CKDT), ma ching téi cho la phit hgp va
phé bién nhat cho mang kinh doanh nay. Ngoai ra, chung téi cling dua cac du an KCN d& dugc
phé duyét dau tu vao dinh gia clia chung toi.

e Nang lugng: Chung t6i st dung phucng phap so sanh P/E vi chung toi ky vong mang nay sé co
Igi nhuén tuong déi 6n dinh trong trung han.

 Chungt6i dinh gid duan BOT An Suong - An Lac bang phuong phap CKDT nha dong tién 8n dinh
clacongty.

Chung t6i diéu chinh tang 16% gia muc tiéu tu muc 48.500 dong/cd phiéu Ién muc 56.100 dong/cd

phiéu (diéu chinh theo muic ¢6 tuc ¢8 phiéu 15% vai ngay giao dich khdng hudng quyén langay 14/8),

chd yéu nha viée chung t6i (1) diéu chinh tang 40% du bao doanh s6 cho thué déat KCN giai doan

2025-28, sau nhiing dién bién tich cuc gan day vé thué quan clia My va két qua doanh sé cho thué

dat KCN vugt ky vong trong quy 2/2025 clia IDC, va (2) dua du an KCN Phu Long (CKDT) tai Ninh Binh

d& dugc phé duyét cung cang quéc t& My Xuan A (GTSS) mai mua lai vao mé hinh dinh gia ctia chiing

t6i. Nnling yéu té tich cuc nay bi anh hudng mét phan bai (3) muc giam QoQ cuia s6 du tién méat rong.

Hinh 6: Tém tat dinh gia

Ty déng Phuong NPVduy TLsd&hiu NPV

phap an thucté  thucté
Mang KCN 14.455
Huu Thanh CKDT 5.320 100% 5.320
Phu My 2 va Phu My 2 MG réng CKDT 3.292 100% 3.292
KCN Tan Phudc | CKDT 1.274 65% 828
KCNVinh Quang CKDT 1.625 100% 1.625
Khac* 4628 51%-100% 3.391
Mang BPS nha é 1.861
BDS nha & va nha & cong nhan Hyu Thanh CKDT 2.084 51% 1.063
Khu nha & cong nhan KCN Nhon Trach CKDT 547 1009 547
Khac GTSS & 342 51% 251

CKDT

Tong NPV 16.316
Cac mang khac 2.836
Nang lugng P/E 2266 51%-100% 1.535
Thu phi CKDT 1.282 58% 737
Cang quoc té My Xuan A GTSS 100% 418
Khac GTSS 146
Gia tri vén CSH 19.153
(+) Tién mat va dau tu ngén han 4.883
(-) T6ng ng vay** -2.728
Gia tri tai san rong (NAV) 21.307
S6 lugng ¢6 phiéu dang luu hanh (triéu) 379
Gia muc tiéu (déng/CP) 56.100
TLtang (%) +28,1%
Loi suat c8 tuc (%) 4,6%
Tong muc sinh 1Gi +32,7%
P/B diéu chinh nam 2025/26 tai GMT 2,2x/1,9x
P/E ndm 2025/26 tai GMT 13,6x/11,0x

Nguén: Vietcap. Luu y: (*) Bao gom KCN Qué V& 2, Cau Nghin, My Xuan B1 M6 rong va mang dich vy tién ich
KCN; (**) Khdng bao gém s du ng vay cla cac du an nang lugng va thu phi.

See important disclosure at the end of this document www.vietcap.com.vn 15/08/202516
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Hinh 7: Tém tit WACC

Trudc day Diéu chinh
Hé s6 BETA 1,4 1,4
Phan bu rdi ro thi trusng % 6,0% 6,0%
TV 1 phi rdii ro % 8,0% 8.0%
Chi phivén CSH % 17,2% 17,2%
Chiphingvay % 11,0% 11,0%
No vay % 35,0% 35,0%
Von CSH% 65,0% 65,0%
MUc thué doanh nghiép % 20,0% 20,0%
WACC % 14,3% 14,3%
Nguén: Vietcap
Hinh 8: Phan tich dé nhay cia WACC déi véi gia muc tiéu (déng/CP)
WACC 13,2% 13,7% 14,3% 14,7% 15,2%
GMT (déng/CP) 58.400 57.300 56.100 55.300 54.300
Nguén: Vietcap
Hinh 9: Cac cong ty cung nganh trong khu vuc
M3 VHTT  DTthudn YoY%  LNST YoY NG vay ROE ROA PIE P/B quy
(tr USD) trugt trugt (%) rong/ (%) (%) trugt (x) gannhat*
(tr USD) (tr USD) CSH (%)
GVR 4,992 1.129 24% 208 88% -22% 10% 6% 24,6 2,2
BCM 2.846 300 -4% 142 37% 102% 18% 6% 20,4 3,5
KBC 1.215 209 157% 53 419% 31% 6% 3% 19,8 1,3
SNZ 538 234 8% 39 16% 3% 17% 6% 11,6 1,9
PHR 327 B4 20% 19 6% -46% 13% 8% 16,7 19
SZC 264 42 1% 14 34% 42% 1% 4% 19,3 2,0
Trung vi 877 222 16% 46 36% 17,0 12% 6% 19,6 2,0
Trungbinh  1.697 330 36% 79 100% 18,3 13% 6% 18,7 2,1
IDC 639 300 -6% 58 -18% -19% 27% 8% 11,1 1,9

Nguon: DU liéu cong ty, Vietcap (dd liéu tinh dén ngay 14/08/2025). Luu y: (*) P/B diéu chinh cho doanh thu

chua thuc hién ngan va dai han.

Hinh 10: P/B diéu chinh cua IDC va cac céng ty cing nganh

Hinh 11: P/B diéu chinh cGia IDC
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Nguén: DT liéu cong ty, Vietcap (di liéu tinh dén ngay 14/08/2025)
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Dién bién khuyén nghi

Hinh 12: Gia muc tiéu cua Vietcap so véi gia c8 phiéu (déng/cé phiéu)
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: MUA 55 700 : 61.400 MUA
£0.000 MUA 50 500 56.100
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CSLELLRKLNLLLLARNKNLLLLKLLLSLR

Actual price e Target price

Nguon: DU liéu cong ty, Vietcap. Luu y: Gia muc tiéu dugc diéu chinh theo cac thay dgi vé sé luogng 8 phiéu

dang luu hanh.
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 8.846 7.993 9.089 10.541 Tién va tuong duong tién 2.188 1.21 1.482 1.925
Gia von hang ban -5509 -5.330 -5.893 -6.765 DAau tu TC ngan han 2.264 3.500 3.500 3.500
Lgi nhuan gép 3337 2663 3.196 3.776 Céc khoan phai thu 1515 1533 1668 1.848
Chiphibanhang & marketing -123 -124 -136 -154 Hang tén kho 1.401 1.478 1.768 2.310
ChiphiquanliDN -275 -279 -305 -346 TS ngén han khac 54 54 54 54
LN tUr HDKD 2939 2259 2756  3.276 T8ng TSngén han 7.422 7.776  8.473  9.638
Doanh thu tai chinh 168 220 235 258 TS cd dinh (nguyén gid) 6.567 7.601 8.803 9.863
Chi phitai chinh -136 -148 -161 -168 - Knau hao Ity ké -3.497 -3.841 -4.252 -4.775
Trong do, chi phi lai vay -130 -146 -159 -166 TS co dinh (rong) 3.070 3.759 4.551 5.088
Lgi nhuén tu cong ty LDLK 1 0 0 0 P&u tuTC dai han 228 228 228 228
Thu nhadp rong khac 20 20 20 20 TS dai han khac 8.080 8.5622 9.797 11.370
LNTT 2.993 2.352 2.851 3.386 Téng TS dai han 11.378 12.509 14.576 16.686
Thué& TNDN -600 -470 -570 -677 Téng Taisan 18.800 20.285 23.048 26.323
LNST truéc CDTS 2.393 1.882 2.281 2.709
Lgi ich CD thiéu s6 -397 -301 -319 -366 Phai trd ngén han 302 292 339 409
LNST sau CDTS, bao cao 1.996 1.581 1.961 2.343 Ng vay ngan han 1144 915 869 826
LNST sauCBDTS, diéu chinh 1.996 1.581 1.961  2.343 NG ngén han khac 3.087 2.851 2.796 2993
Téng ng ngén han 4532  4.058  4.005 4.227
EBITDA 3.844 3.612 3.975 4,622 Ng vay dai han 1.992 2.259 2.652 2.276
EPS bao cao, VND 5.208 4124 5.116 6.112 Ng dai han khac 5.067 5.652 6.764 8.645
DPS béao cao, VND 3.478 2.000 2.500 3.000 Téng ng 11.591 11.969 13.420 15.149
DPS/EPS (%) 67% 49% 49% 49%
CG phan uu dai 0 0 0 0
V6N déu tu ctia chu s6 hiiu 3.300 3.795 3.795 3.795
Thang du von cé phan 44 YA YA 44
CHi SO 2024 2025F 2026F 2027F Loi nhuan gictlai 1478 1789 2782  3.963
Tang trudng Von khac 794 794 794 794
Doanh thu 22,2% -9,7% 13,7% 16,0% LgiichCBTS 1.592 1.893 2.213 2578
Lgi nhuan tu HBKD 42,6% -231%  22,0% 18,9% Vén chti sé hitu 7.208 8.315 9.628 1.174
LN trugc thué 455%  -21,4% 21,2% 18,8% T8ng ngudn vén 18.800 20.285 23.048 26.323
EPS b&o cao 43,2% -20,8% 241% 19,5%
SL ¢ phiéu cudi nam (tr) 379,5 379,5 379,5 379,5
Kha nang sinh 15i
Bien LN gop 377% 333% 352%  358% LCTT (ty déng) 2024 2025F 2026F  2027F
Bién LN tu HDKD 33,2% 28,3% 30,3% 31,1% Tién dau nam 1.334 2.188 1.211 1.482
Bién EBITDA 435%  452% 43,7% 43,8% Thu nhép rong 1.996 1.581 1.961 2.343
Bién LNST sau lgiich CDTS 22,6% 19,8% 21,6%  22,2% Khau hao 1.353 1.220 1.346 1.551
ROE 37,7%  26,3%  28,3%  29,3% Thay d6i von luu dong 584 -105 -379 -653
ROA 13,1% 9,6% 10,5% 11,0% Piéu chinh khac* -49 -601 1.357 2.420
LCTT tuHP kinh doanh 3.884 2.095 4.285 5.661
Chi s6 hiéu qua
S6 ngay tén kho 89 99 101 110 Chi mua s3m TSCD (rong) -402 -2.351 -3.413 -3.661
S6 ngay phai thu 81 70 64 61 Khac -873 0 0 0
S6 ngay phai tra 20 20 20 20 LCTT tirHD dau tu 1274 -2351  -3.413  -3.661
Chu ky luan chuyén tién 150 148 145 151
C8tuc datra -1.556 -759 -949 -1.138
Thanh khoan Tang (gidm) vén 0 0 0 0
CS thanh toan hién hanh 1,6x 1,9x 2,1x 2,3x Tang (giam) ngvay nganhan 206 -229 -46 -43
CS thanh toan nhanh 1,3x 1,6x 1,7x 1,7x Tang (gidam) ngvay daihan -592 267 393 -375
CS thanh toan tién mat 1,0x 1,2x 1,2x 1,3x Khac 188 0 0 0
NG vay/ Tai sén 16,7% 15,6% 15,3% 11,8% LCTT tU HP tai chinh -1.755 =721 -602 -1.557
Ng vay/ Von 30,3%  276%  26,8% 21,7%
Ng vay rong/ Vén CSH -18,3% -185% -152% -20,8% Luu chuyén tién thuan 854 -977 271 443
CSkh&nang thanh toan 18i vay 22,6x 15,5x 17,3x 19,7x Tién cudi ndm 2.188 1.211 1.482 1.925

Nguén: IDC, Dy béo cla Vietcap. Luuy: (¥) Chung téi cho réng cac diéu chinh khac chdi yéu bao gém dong tién

tU viéc cho thué dat KCN cua IDC.
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Phu luc

Hinh 13: Cac duan KCN ctia IDC

KCN Vi tri Tylé Toéng Tong Tong Tylé %diéntichda
s6 hitu cua diéntich diéntich diéntich lap day hoan thanh
IDC (ha) thuong thuong pham giai phéng
pham (ha) con lai (ha) mét bing

Céc KCN da 1ap day hoan toan
KimHoa Phu Tho (Vinh Phuc) 100% 50 46 0 100% 100%
My Xuén B1 TP.HCM (BR-VT) 51% 227 160 0 100% 100%
My Xuén A TP.HCM (BR-VT) 100% 302 229 0 100% 100%
Nhon Trach| Pong Nai 100% 382 284 0 100% 100%
Nhon Trach V Pong Nai 1009 309 229 0 100% 100%

Téng cdng 1.271 949 0 100%

Cac KCN dugc thuong mai hoa
QuéE Vb 2 Béc Ninh 51% 270 177 32 82% >80%
C&u Nghin Hung Yén (Thai Binh) 100% 184 103 48 53% >90%
Phu My 2 TP.HCM (BR-VT) 100% 621 443 43 90% 100%
Phu My 2 M& RoNng TP.HCM (BR-VT) 100% 398 273 90 67% 100%
Huu Thanh Tay Ninh (Long An) 100% 524 395 223 L4L% ~100%
Tan Phudc 1 Poéng Thap (Tién Giang) 65% 470 363 363 0% N/A*
My Xudn BITM&ROng  TP.HCM (BR-VT) 51% 110 83 83 0% N/A
VinhQuang Gb1 Hai Phong 100% 226 163 163 0% ~70% *
Phu Long Ninh Binh 75% 415 301 301 0% N/A

Téng cong** ~3.200 ~2.300 ~1.300 42%

Cac du an KCN trong tuang lai

Cac KCN khac »1.000 N/A  Phuthudc dé xust gi chinh quyén dia phuong

Nguén: IDC, Vietcap téng hop (BR-VT la viét tét clia Ba Ria - Ving Tau; dirliéu tinh dén cudi Quy 2/2025). Luu
y: (*) IDC hién dang thuc hién céng tac gidi phdng mat bang tai cac du &n nay va dat muc tiéu md cho thué
vao nam 2026.

Hinh 14: Cac dy an BDS nha &/thuong mai hién tai va trong tuong lai ctia IDC

Du an Tinh TLsdhilu Téngdién Tinh trang
ctalDC tich (m2)

Cac du an nha & xa hdi va nha & cho cdng nhan

Du an khu dan cu vanha & cong Tay Ninh 51,0% 470.939  Panhan quyétdinh ban giao dat, giai ngan dau tu dinh
nhan Huu Thanh (Long An) ky va thanh toan gia tri dat cho Giai doan 1 (33,4 ha).
Khu nha & cong nhan KCN Nhon Pong Nai 100,0% 100.284 Hoan thanh diéu chinh va dudc S& Xay dung phé
Trach1 duyét quy hoach xay dung 2 tba nha 9 tang.

Khu nha & céng nhan KCN Nhon Déng Nai 100,0% 100.000 Nop hé sa diéu chinh quy hoach 1/500.

Trach 2

Khu téi dinhcuKCNNhon Trach1& ~ Dong Nai 66,9% 48.676 Dang diéu chinh Gidy chung nhan dau tu.

chung cu Hiép Phudc
Cac du an thuong mai khac

B&c Chau Giang Ninh Binh 51,0% 56.527 D& ban hét Giaidoan1& 2.

Hoa An Quoc 16 1K Pong Nai 66,9% 70.350 D& hoan tat dén bu va giai phong mat bang. Dang
diéu chinh gidy chimng nhan déu tu.

Khu dan cu trung tdm md réng Tay Ninh 51,0% 30.500 Pé&bangiao 1,5 hacho Aeon. Phan dién tich con

(Long An) lai ~7.000 m2 dang dugc chuyén d&i sang dat

thuong mai.

Khu déan cu An Hoa pong Nai 100,0% 38.886 Dang diéu chinh quy hoach xay dung.

Tru s& chinh IDICO-INCO 10 Can Tho 97,8% 4.627 Dangtrong qua trinh xay dung.

Khu dan cu My Xuén B1 TP.HCM 51,0% ~34.000 DPang & giai doan chuén bi dau tu.

T6hop khach san-canhd Thiy Duong ~ (BR-VT) 51,0% 7.077  Pang thuc hién thd tuc dau tu.

Téng céng ~961.900

Nguon: IDC, Vietcap t8ng hap (dir liéu tinh dén cudi quy 2/2025)
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Hinh 15: Doanh thu

Hinh 16: Dong tién tir doanh sé cho thué/ban dat KCN & KDT
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Revenue (VND bn), LHS & YoY, RHS Cash inflow from land sales (VND bn), LHS @ YoY, RHS
Nguén: IDC, Vietcap Nguén: IDC, Vietcap
Hinh 17: LNST sau Igi ich CDTS Hinh 18: Ng vay rong/vén chu sé hitu
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Ngudn: IDC, Vietcap
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Ching khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cap, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149

- Than NnuBboan Thuc, Chuyén vién cao cép, ext 174

Khach hang ca nhan
Vii Minh Buc - Phé Gidm déc, ext 363
- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- Lé Hai bang, Chuyén vién, ext 570
- V6 Phan Hong Kiét, Chuyén vién, ext 470

Tru sé chinh (2): Nguyén Hué

Toanha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chinhanh Ha NGi

109 Tran Hung Pao, tang 6
Phuang Clta Nam, Tp. Ha Noi
+84 24 6262 6999

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Bién va Nudc

binh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- Db Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Cosd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Bau Tu, Giao dich Chiing khoan - Khach hang t8 chic va Trai phiéu

Tuan Nhan
Giam déc diéu hanh

Phong Tu Van Bau Tu, Giao dich Chuing khoan - Khach

hang t8 chuc va Trai phiéu
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan r&ng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung tai vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bé phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd, Cong ty C8 phan Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va co thé thay d&i ma khong can théng bao trusc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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