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Téng Céng ty IDICO (HNX: IDC)

Tin hiéu tich cwc tir dam phan thwong mai

e Trwong hop két qua dam phan thué quan khéng thay ddi so v&i cong bd hién
tai, hang hoa Viét Nam xuét sang My sé c6 lgi thé canh tranh hon so véi cac
nwéc khac trong khu vee, nho dé, thi treong BBS KCN sé tich cwce trd lai;

e Chung t6i dw phong LN rong nam 2025 gidm 19% svck do nhu ciu thué dat
KCN chirng lai. Sang nam 2026, chung t6i ky vong lgi nhuén (LN) rong tang
trwdng tré lai nhe loi thé vé thué suét Viet Nam dam phan duoc;

e Chung téi thay d6i khuyén nghi sang KHA QUAN cho cb phiéu IDC do gia
gidm vé vung gia hap dan va gitr nguyén gia muc tiéu la 55,500 déng/CP.

Ap luc tir chinh sach thué quan méi caa My giam bét

Téng théng My gan day da cong bd My sé& ap mirc thué cho hang hoa nhap
khau 100% tir Viét Nam la 20% va hang hoa trung chuyén qua nuwéc thi ba la
40%. Mé&c du day chwa phai la mirc thué cudi cung nhwng ciing 14 tin hiéu tich
cuc cho nganh BDS KCN. Nira dau 2025, nganh BDS KCN chju tac déng tiéu
cwe do nha dau tw c6 xu hwdng “chd doi va quan sat” két qua dam phan. Tw
nlra sau 2025, chung tdi ky vong nganh nay sé tich cuc tré lai nhe loi thé vé
thué suét Viét Nam dam phan dwoc. Do do, ching t6i dw phéng dién tich cho
thué dat 80/110 ha va doanh thu KCN tang trwdng -11%/+26% svck trong nam
2025-26 (giam 13%/15% so v&i bao cao trwérc).

Dw phéng LN rong nam 2026 tang trwéng tré lai

Nam 2025-26, chung téi giam dy phéng doanh thu di 6%/7% do gidm dy phong
doanh thu cho thué dat KCN di 13%/15% so v&i bao céo trwde. Sau diéu chinh,
doanh thu ndm 2025-26 thay dbi -5%/+11% svck. Chang téi gidm dy phéng LN
rong di 11%/10% so vé&i dy phéng trudce. LN rong sau diéu chinh ndm 2025,
twong dwong ké hoach cla céng ty, giam 19% svck; sau do tang truwdng 7%
svck trong nam 2026. Quy dat KCN méi dwoc phé duyét (1,200 ha) sé tao dong
lwc cho phat trién cha cong ty khi giai doan tang trudng cia nganh quay tré lai.

Khuyén nghi KHA QUAN véi gia muc tiéu la 55,500 dong/cé phiéu

Chung t6i chuyén khuyén nghi sang KHA QUAN do gia c6 phiéu gidm sau so
véi gia tri tai san clia cong ty. Chung toi gitr nguyén gia muc tiéu so v&i bao cao
trwéc do mirc gidm dinh gia cla cac KCN hién hiru dwoc bu dap béi cac KCN
méi dwoc phé duyét. Luan diém dau tw: (1) Chang toi ky vong Viét Nam dam
phan dwoc mirc thué suét co lgi hon so véi cac nwédc canh tranh, qua dé trién
vong nganh BDS KCN tich cuc tré lai (2) Quy dat KCN mé rong thém 1,200 ha
da&m bdo cho phat trién trong trung han (3) Chinh sach tra cb tirc cao bang tién
30-40%, twong dwong ty suét cb tic dat 6.5-8.5%/nam.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 7,237 8,846 8,434 9,322
LN rong 1,394 1,996 1,618 1,724
Tang trwéng doanh thu thuan -3.3% 22.2% -4.7% 10.5%
Tang trwdng LN rong -21.2% 43.2% -18.9% 6.6%
Bién LN gop 33.5% 37.7% 34.7% 33.1%
Bién EBITDA 42.8% 50.6% 42.4% 39.4%
ROAE 28.1% 37.7% 27.3% 26.9%
ROAA 8.0% 10.9% 8.4% 8.6%
EPS (VND/cb phiéu) 4,223 6,049 4,903 5,225
BVPS (VND/c6 phiéu) 15,069 17,018 18,865 20,031

(Ngudn: IDC, MBS Research)
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KHA QUAN
Gia muc tiéu VND 55,500
So vai gid thi trvong +20.2%

Thay déi trong yéu trong bao cao

e Gidm LN rong ndm 2025-26 di 11%/10%
so voi dw phéng trudce
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Gia thi truong (VND) 46,200
Cao nhét 52 tuan (VND) 59,700
Thép nhét 52 tuan (VND) 34,300
Vén hoa (ty VND) 15,246
P/E (TTM) 9.3
P/B 2.8
Ty suét cb tic (%) 8.7%
Ty 18 SH nuéc ngoai (%) 19.6%

Ngudn: https://s24.mbs.com.vn/

Co cau s& hivu

Tap doan SSG
Bach Viét

22.5%
11.9%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich

Nguyén Minh Dirc
Duc.nguyenminh@mbs.com.vn
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Téng Cong ty IDICO
Luan diém dau tw & khuyén nghi
Luan diém dau tw

(1) Tdéng théng My méi day da cong bé My sé ap mure thué cho hang hoa nhap
khau 100% tr Viét Nam 1a 20% va hang hoa trung chuyén qua nuéc thir ba
la 40%. Méac du cac nwéc khac dang trong qua trinh dam phan nhung néu
két qua khong thay ddi thi hang hoa Viét Nam xuat sang My sé& co nhiéu loi
thé canh tranh hon. Chuang t6i ky vong trién vong nganh BBS KCN tich cuc
trd lai vao cudi nam nay.

(2) T nam 2024 dén nay, IDC dwoc phé duyét thém 4 KCN mdi gdm Tan
Phwéc 1, Vinh Quang giai doan 1, Phu Long va My Xuan B1 mé& rong. Qua
do, quy dat KCN tang thém 1,200 ha, day la nén tang virng chac cho tang
trwdng trung han cda cong ty.

(3) Chinh sé&ch tra cd tirc cao bang tién 30-40%, twong dwong ty suét cé tic
dat 6.5-8.5%/nam.

Rui ro dau tw

(1) Rui ro t& chinh sach thué quan bat 6n ctia My khién nhu ciu thué dat KCN
giam sut;

(2) RUi ro chi phi GPMB tang sau khi Luat Dt dai stva doi cé hiéu lyc ttr ndm
2025, gia dén bu ap dung theo co ché gia thi trwdng, khién chi phi tang;

(3) Vwéng mac phap ly kéo dai &nh huwéng dén tién do, tang chi phi, gidm hiéu
qua cla cac duw an KCN.

Pinh gia

Chung t6i duy tri gia muc tiéu la 55,500 déng/cé phiéu, tiém nang téng gia
26.7% (bao gdm ty suét cd tirc 6.5%).

Hinh 1: Pinh gia cé phiéu IDC

Tyléso Binh gia Gia tri thuoc Phwong

Dw a : R A hi chu
W an hivu (ty ddng) vé IDC phap Ghi chu
BDS KCN 13,777 DCF Chung t6i ap dung phwong phap DCF véi mirc
Pha My 2 va Pha My 2 mé rong 100% 5,820 5,820 WACC la 14.1% va giam tang truong gia thué
N t 5% xudng 0% dé phan anh rai ro ttr chinh
A 1 0, e X
Cau Nghin 100% 663 663 sach thué quan méi ctia My lam giam nhu cau
Hwu Thanh 100% 3,930 3,930 thué dét.
Qué V6 2 55% 1,040 571 Chung téi bd sung dinh gia cia hai KCN mai
R . o Vinh Quang va Phu Long dwoc phé duyét
Tan Phwéc 1 65% 1,606 1,044 trong nva dAu nam 2025.
My Xuan B1 mé& rong 51% 656 334
Vinh Quang 100% 774 774
Phu Long 75% 855 641
BDS nha & 1,829 BV
Nang lwong 2,179 DCF
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Srok Phu Miéng 51% 836 426
Brak Mi 3 100% 1,299 1,299
Tram bién ap 110/22 kV 67% 677 453
BOT 219 DCF
Téng gia tri tai san 18,004
(+) Tién & twong dwong tién 2,293
(+) Bau tw ngén va dai han 3,108
(-) No vay 3,413
(-) Loi ich cb déng thiéu s 1,666
Gia tri doanh nghiép 18,326
S6 lweng cb phiéu 329,999,929
Gia tri trén cd phiéu (déng/cp) 55,500
(Ngudn: MBS Research)
Hinh 2: So sanh cac doanh nghiép cung nganh
Tén cong ty Ma  Giathi Giamyc Khuyén Vénhod thi PIE P/B ROE (%) ROA (%)
CK trwong tiéu nghi trwong
(ty dong) 2024 2025 2024 2025 2024 2025 2024 2025
Becamex IDC BCM 68,000 72,400  Trung lap 70,380 32.2 41.9 3.6 3.4 1.5 8.3 3.9 2.8
Kinh Béc KBC 27,500 35,100 Kha quan 21,109 55.3 30.4 1.2 1.7 21 5.2 1.0 2.3
IDICO IDC 46,200 55500 Kha quan 15,246 7.6 9.4 27 24 38 27 11 8
Sonadezi Chaubirc SZC 36,600 39,300 Trung lap 6,587 21.8 22.3 21 2.0 12.5 9.3 4.0 3.5
Trung binh nganh 29.2 26.0 24 24 16.0 12.5 5.0 4.2
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Tong hop KQKD Q1/25

Q1/25 doanh thu va LN réng lan lwot giam 27% va 51% svck

Hinh 3: KQKD Q1/25 (Bon vi: ty déng)

So véi dw
ac tiéu chi KQKD 1/2 k (2 ) Panh gia
Cac tiéu chi KQ| Q1/25 svck (%) phong 2025 anh gia
Doanh thu 1,793 -27% 20%

Q1/25, dién tich cho thué dat 11 ha, chd yéu tai KCN Qué V6 2,
CAu Nghin va Hyu Thanh (thap hon 67% so véi Q1/24). Doanh

- KCN 467 -61% 13% thu cho thué dat KCN giam 61% svck, trong d6 doanh thu ghi
nhan mét 14n gidm 67% svck va doanh thu phan bd hang ndm
tang 7% svck.

-  Dién 816 19% 22%
San lwgng dién san xuét dat 87 triéu kWh (+38% svck), trong
s £ d6 san lwong dién tai Srok Phu Miéng va Brak Mi 3 lan lwot dat
[9) t 94 449 149 ? eN 13 LG 3
ten san xua % % 23 va 63 triéu kWh. San lwgng thuy dién tang cao do diéu kién
thuy van thuan lgi trong giai doan La Nina.
Dién phén phéi 722 16% 23% San lwong dién phan phéi dat 379 triéu kWh (+10% svck) nho

dwa vao van hanh tram bién &p Hywu Thanh GB 1 (63 MVA).

Doanh thu BDS dén ti» ban giao nha tai dw an Bac Chau Giang.
- BPS 182 -35% 35% Doanh thu BDS Q1/25 giam 35% svck do ky truéc cong ty ghi
nhan doanh thu I&n tir chuyén nhuong dét cho Aeon.

Lei nhuan goép 551 -50% 17%
Bién LNG 31% -14 diém% -5 diém%

Bién LNG gidm do KCN Huwu Thanh (chiém 60% LNG trong ky)
- KCN 57% -9 diém% -2 diém%  dat bién LNG 55%, thdp hon so véi bién LNG ctia Phu My 2 va
Pha My 2 mé réng.

- bién 9% 4 didm% -1 diém%
Dién san xuat 49% 21 diém% 8 diém% Bién LNG tang do diéu kién thuy van thuan loi.
Dién phan phéi 3% 1 diém% 1 diém%  Bién LNG duy tri 6n dinh & mdrc 3%.
- BBS 54% -7 diém% -16 diém%
Chi phi quan tri & ban hang 102 10% 21%
% chi phi quan tri ban 0 2o o
hanh/Doanh thu 6% 2 diem% 0%
Doanh thu tai chinh ta ho 13i tién giri va ch ang 1119
Doanh thu tai chinh 65 110% 25% oanh thu tai chinh tang nho 1ai tién givi va cho vay tang %
svck.
Chi phi tai chinh 39 12% 20%
LNTT 521 -48% 19%
LN rong 343 51% 19% Q1/25, LN rong giam 51% svck, dat 19% dw phdéng cuia ching

toi.

(Ngudn: IDC, MBS Research)
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Diéu chinh giam dw phéng LN rong 2025-26 di 11%/10% do tac

déng tir chinh sach thué quan méi caa My

Hinh 4: Dw phéng KQKD 2025-26

Cac tiéu chi KQKD 2024 | 2025 svck (%) Thay déi 2026 svck (%) Thay déi Panh gia

Doanh thu 8,846 | 8,434 -5% -6% 9,322 1% 7%

Chuing t6i giam dy phéng dién tich dét ban giao trong nam
2025-26 tir 91/111 ha xubng 80/101 ha va gidm ting
- KCN 3,516 | 3,118 1% -13% 3,941 26% -15% | trwéng gia thué dat KCN hang n&m xubng 0% dé phan anh
tac dong tir chinh sach thué quan méi ctia My khién nhu
cau thué dét chirng lai.

- bién 3,373 | 3,757 11% -1% 4,055 8% -1%
. Chung t6i gidm nhe dy phong doanh thu dién sa At d
Dién sén xudt 445 | 619 39% -4% 556 -10% 5% Ling 1ol glam Mg clr prong doann iU digh san xust do
pha La Nina ngan hon théng thwong.
Bién phan phéi 2,928 | 3,138 7% 0% 3,500 12% 0% | Gil nguyén theo dw phong trwéc

Doanh thu BBS nam 2025 dén tir ban giao nha tai dw an
- BbS 532 520 2% 0% 278 -47% -6% | Béc Chau Giang GD2. Sang nam 2026, chung toi ky vong
cong ty mé ban dw an NOCN tai cac KCN.

Lei nhuan gop 3,337 | 2,930 2% 9% 3,088 5% 12%
- KCN 2,237 1,801 -20% -16% 2,282 27% -13%
- Dién 319 416 30% 19% 394 -5% 18%
Pién san xuét 229 320 40% 21% 287 -10% 20%
Dién phan phéi 90 96 7% 12% 107 12% 12%
- BbS 380 364 -4% 0% 111 -69% -48%
Bién LNG 38% 35% -3 diém% -1 diém% 33% -2 diém% -2 diém%
- KCN 64% 58% -6 diém% -2 diém% 58% 0 diém% 1 diém%
- Dbign 9% | 11%  2diém% 2 diém% 10% -1 diém% 2 diém%
o £ 2 2 2 " Chung t6i tang dy phong bién LNG do nha may thuy dién
o 0 % 11 diémo 29 o 11 diém A 7
bDién san xuat 52% 52% 0 diem% diem% 52% 0 diem% diem% Pak Mi 3 hoat dong tét hon du kién cia ching t6i.
Dién phan phéi 3% 3%  0diém% 0 diém% 3% 0 diém% 0diém% | Bién LNG mang dién phan phéi duy tri & mic 3%
Bién LNG nam 2026 gidam manh do bién LNG dy an NOCN
- BDS 71% 70% -1 diém% 0 diém% 40% -30 diém% -32 diém% thép hon nhiéu so vé&i bién LNG cac loai hinh kinh doanh
BDS khac.
T G T o
ﬁ;{:g HREELE i 398 | 458 15% % 502 10% -10%
o i e
é;’;;g:;g;’?;;” ban 4% | 5%  1didm%  0didm% 5% 0 didm% 0didm% | Ty 18 duy tri 8n dinh & mirc 5%
Doanh thu tai chinh 168 262 56% 1% 258 -1% 7%
Chi phi tai chinh 136 180 32% 7% 169 -6% -8%
LNTT 2,993 | 2,547 -15% -9% 2,651 4% -11%

Chung t6i gidam dy phéng LN rong nam 2025-26 di
LN rong 1,996 | 1,618 -19% -11% 1,724 7% -10% | 11%/10% so v&i dw phéng trwdc do hoat dong cho thué
dat KCN giam.

(Ngudn: IDC, MBS Research)
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Mang KCN: Ap Iwc tir chinh sach thué quan méi caa My giam bét

Tbng thébng My mai day da cong bd My sé ap mic thué cho hang hoa nhap
khau 100% ttr Viét Nam 1a 20% va hang hoé trung chuyén qua nuéc thir ba la
40%. Ddi lai, Viet Nam s& mién thué nhap khau véi hang hoa tir My, d&c biét &
xe SUV. Day Ia mc thué nhap khau th4dp hon nhiéu so véi trwdc day 1a 46%
va thép hon so v&i mot s6 nuwéc canh tranh trong khu vwc la Thai Lan,
Indonesia, Malaysia (theo théng tin thué dwoc cong bd ngay 07/07/2025).
Nhwng day chwa phai 1a mic thué cubi ciing, nhiéu nwéc van dang trong qua
trinh thwong lwong tiép véi mire thué thap hon (thdi gian dam phan dwoc Ui
dén ngay 01/08/2025). Chung téi cho rdng hién con kha sém dé danh gia tac
doéng tir chinh sach thué quan mdi cia My bdi cac doanh nghiép FDI dang
“quan sat va chd doi” khéng chi két qué dam phan thwong mai gitra Viét Nam
va My ma con chinh sach thué quan gitra My va cac déi tht canh tranh ctia Viét
Nam trong khu virc.

Trwéde chinh sach thué quan méi cia My, cdng ty da lam viéc véi khach hang
(KH) va danh gia tac dong trén 4 dbi twong: (1) Dbi véi KH da dau tw, 100% KH
tiép tuc hoat déng (2) Bbi véi KH dang dau tw xay dwng, KH cho biét tiép tuc
hop déng (3) Dbi véi KH da ky MOU, 10-15% KH gién thoi gian trién khai dé
chd két qua dam phan thuwong mai (4) Dbi véi KH dang dam phan hop dong,
70-80% KH cam két tiép tuc dam phan, cac KH con lai gdp vwéng méc hodc
tam hoan. BLD cong ty dw kién gia thué d4t KCN nam 2025 sé gitr n dinh nhw
nam 2024.

Hinh 5: Dw an KCN dang trién khai

L TV1€  Tangdien Dién tich Ty 18 g 2025F ., 2026F
KCN Vi tri hsﬂo- tich (ha) thwong pham 14p diy Gia cpo Dién tlcr) Doanh Gia c[\o Dién tlctl Doanh
tru (ha) thué cho thué thu thué cho thué thu

Pha My 2 BRVT 100% 621 443 90% 137 10 363 137 15 556
Phu My 2 MR BRVT 100% 398 273 65% 139 15 553 139 18 677
Cau Nghin Thai Binh 100% 184 103 53% 93 10 247 93 13 327
Hwu Thanh Long An 100% 524 395 43% 168 25 1,114 168 30 1,363
Qué V6 2 Bac Ninh 55% 269 177 82% 150 20 796 150 10 406
Tan Phuoc 1 Tién Giang 65% 470 363 0% - - 130 10 352
My Xuan B1 MR BRVT 51% 110 83 0% - - 150 5 203
Vinh Quang Hai Phong 100% 226 163 0%

Pht Long Ninh Binh 75% 415 301 0%

(Ngudn: IDC, MBS Research)

Theo ké& hoach ndm 2025, cong ty dw kién cho thué 124 ha dat tai cac KCN hién
hiru, cao hon 23% so v&i thie hién nam 2024 (101 ha). Trwéc rdi ro tl chinh
sach thué quan mdi, nha dau tw cé xu huéng “ch® doi va quan sat”, chua xay
m&i hay mé rong san xuat. Ching tdi cho rang ké hoach cho thué ctia cong ty
la kha thach thirc. Qua dd, chung téi giam dy phong dién tich cho thué dat KCN
nam 2025 di 11 ha, xubéng 80 ha. Sang ndm 2026, hai dw an KCN ma&i 1a Tan
Phwéc 1 va My Xuan B1 mé rong (da dwoc chap thuan cha trwong dau tw tiy
nam 2024) c6 thé ban giao dién tich cho thué dat 1a 10/5 ha, qua do dién tich
cho thué d&t KCN dat 101 ha, gidm 10 ha so véi dy phéng trwéc. Gia cho thué
nam 2025-26 gitr 6n dinh nhw nam 2024 do nhu cau thué dat chirng lai. Tdng
hop lai, chiing téi dw phéng doanh thu cho thué d4t KCN nam 2025-26 dat 3,118
ty ddng (-11% svck)/3,941 ty ddng (+26% svck), giam 1an lwot 13/15% so voi
dy phong trwée.
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Trong ntra dau ndm 2025, céng ty da nhan dwoc chap thuan chd trvong dau tw
cho hai dy an KCN m¢i la Vinh Quang (226 ha) va Phu Long (415 ha). Cong ty
dang hoan thién hd so phap ly va tién hanh GPMB, ching t6i ky vong hai KCN
m&i nay sé dem lai dong tién tr nam 2027.

Hinh 6: Tién do cho thué dat t&i cudi Q1/25

200 - i 50.0 - )
Dién tich dat cho thué B Thyc hién Q1/25 ®mKe hoach 2025
100- I I I
2020 2021 2022 2023 2024 Q1/25 My Xudn Qué V&2 CauNghin  Hwu PhaMy2 Pha My 2
B1 Thanh  mé réng
Hinh 7: Dién tich dat cho thué tai cac KCN Hinh 8: Dw phéng doanh thu cho thué dat KCN
4,000 - % - 100%
Phu My 2 %
7 /
Pha My 2 g /
mé rong - é _%
Huu 2,000 - 7 | 50%
Thanh é %
C&u Nghin g g
Ql.lé Vo 2 - / / - 0%
! . . . . , 2020 2021 2022 2023 2024 2025F 2026F
- 100 200 300 400 500 N o o I ..
® Dién tich da cho thué = Dién tich con lai = Doanh thu (ty dong, cot trai) =====Bién LNG (%, c6t phai)

(Ngudn: IDC, MBS Research)
Mang nidng lwong: Thoi tiét chuyén sang pha trung tinh

IDC s& hiru 02 dy an thuy dién Srok Phu Miéng (51 MW) va Bak Mi 3 (63 MW).
Nho hién twong La Nina hoat ddng manh dau nam, san lwgng dién san PUEL
tang 38% svck trong d6 san lwgng dién tai Dak Mi 3 tang t&i 58% svck. Hién
twong nay dién ra twong dbi ngén, thay vao dé thai tiét chuyén sang giai doan
trung tinh c6 thé kéo dai cho t&i ddu ndm sau. Chung t6i gidm nhe dw phéng
doanh thu dién san xuét ndm 2025-26 xubng 4%/5% so véi dw phéng trwéc,
dat 619/556 ty dong tang trwéng lan lwot +39%/-10% svck.

Cong ty dang van hanh 03 tram bién ap (Tuy Ha, Nhon Trach 5, Hwu Thanh
GDb1) c6 tdng cong suét 481 MVA. Theo ké hoach, cong ty sé trién khai tiép
tram bién ap Hwu Thanh GD2 trong ndm nay, gitp téng cong suét Ién 544 MVA.
Chung t6i gitr nguyén dw phéng doanh thu phan phéi dién trong nam 2025-26
nhw bao céo truéc, 1an lwot dat 3,138/3,500 ty ddng tang truwdng 7%/12% svck.
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Hinh 9: Dién san xuat
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Mang BDS nha &: Phat trién NOXH quanh cac KCN

Hinh 10: Bién phan phoi
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(Ngudn: IDC, MBS Research)

Chung téi gitr nguyén dy phéng doanh thu BPS nam 2025 nh& ban giao
shophouse tai dw an Bac Chau Giang GD2 va ban giao 7,000 m2 d4t con lai tai
dw an KDC Trung tam mé rong phwong 6. Sang nam 2026, ching téi ky vong
cobng ty ban giao nha tai dw an NOCN KCN Nhon Trach, du kién kh&i cong
trong Q3/25. Qua do, chung t6i dw phéng doanh thu BDS dat 520/278 ty dong

(-2%/-47% svck), gidm 0%/6% so v&i dw phong trwdec.

Ngoai ra, cong ty dang nghién clru dau tw cac dw an NOXH khac 1an can KCN
nhw 60 ha khu vieec KCN Tan Phuéc (30,000 can), 10 ha khu viee KCN Vinh
Quang (5,000 can) va 14 ha khu vyec KCN Phu Long (7,000 can).

Hinh 11: Dw phéng doanh thu BBS

600 A

3
N

DMMHMIITITNaL
N\

300 A

_J,I,l,l.

2020 2021 2022 2023
mmmm Doanh thu BDS (ty ddng, cot trai)

2024 2025F

- 100%

- 50%

- 0%
2026F

Bién LN gop (%, cot phai)

(Ngudn: IDC, MBS Research)
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Hinh 12: Cap nhat tién db trién khai dw an BDS t&i cudi Q1/25

Ty lé s& Dién tich

Dw an Vi tri Chua dau tw N i Hién trang
hiru dw an (ha)
Khu NOCN KCN Nhon Trach (GB1) DPdng Nai IDICO - URBIZ 100% 10.0 D& c6 GPXD cho 2 block 9 tang
Khu NOCN KCN Nhon Trach (GD2) Dbéng Nai IDICO - URBIZ 100% 10.0  Nop hé so diéu chinh quy hoach 1/500
Da c6 quyét dinh ban giao dat va da cé quyét
KDC, NOCN khu Hwyu Thanh Long An IDICO - LINCO 51% 47.1  dinh xac dinh nghia vu tai chinh cho Gb1
(33.4 ha)
Khu TBC Nhon Trach 1 va chung c . 5 2 x o .z o B
Mu ) ) v ung cv Dong Nai IDICO - UDICO 66.9% 4.9 Da ndp ho so de dieu chinh giay phép dau tw
Hiép Phuwéc
| N . Nghién ctu va dé xuét dy an dau tw theo
NOXH Vinh Ctru boéng Nai IDICO - URBIZ 100% 60.1 ) L .
hwéng "Khu nha & sinh thai"
) . ) Da GPMB 100%, dang diéu chinh gidy phép
Hoa An QL1K Dong Nai IDICO - UDICO 66.9% 7.0 N
dau tw
KDC va Cao éc 21 tang An Hoa Déng Nai IDICO - URBIZ 100% 3.9 Pang diéu chinh quy hoach xay dung
Toa nha van phong IDICO — INCO10 CanThe  IDICO —INCO10 98% 0.5 Bang xay dung
KDC Bac Chau Giang Ha Nam IDICO - CONAC 51% 5.7 Daban hét Gb 1&2
Da chuy&n nhwong cho AEON 1.7 ha, con lai
khoang 7,000 m2 dang lam tha tuc chuyén
KDC Trung tdam mé rong phuong 6 Long An IDICO - LINCO 51% 3.1 dbdi sang dat thwong mai.
Dién tich dan cw da ban 12.7 ha, con lai
khoang 1 ha.
(Nguén: IDC)

Ké hoach kinh doanh nam 2025 gap nhiéu thach thic

N&m 2025, IDC dat ké hoach tbng doanh thu dat 8,918 ty déng (bang 99% nam
2024), LNTT dat 2,596 ty déng (béng 87% nam 2024), dién tich cho thué dat
KCN dat 123.5 ha va dién tich cho thué nha xw&ng dat 33,291 m2. Cong ty sé
d&y manh hoan thién phap ly va tha tuc bdi thwdng GPMB tai 4 KCN méi. Ngoai
ra, cong ty tiép tuc nghién ctru, trién khai thém cac KCN méi tai Ninh Binh, Can
Tho. Dy phéng ctia ching tdi twong dwong véi ké hoach clia cong ty, LN rong
c6 thé gidam 19% svck. Trwdc rdi ro vé thué quan méi ciia My, cong ty dang
theo ddi tinh hinh dam phan thwong mai va tién d6 cho thué dét dé diéu chinh
ké hoach phu hop.
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BAO CAO TAI CHINH

Béo céo két qua HPKD 2023 2024 2025F 2026F B4o céo Iwu chuyén tién té 2023 2024 2025F  2026F
Doanh thu thuan 7,237 8,846 8,434 9,322 LN trwéde thué 2,057 2,993 2,547 2,651
Gia v6n hang ban (4,814) (5,509) (5,504) (6,234) Khéu hao 857 1,353 852 852
Loi nhuan gop 2,423 3,337 2,930 3,088 Thué da nop (401) (601) (705) (693)
Chi phi quan ly DN (247) (275) (297) (356) Céac khoan diéu chinh khac (45) (43) (632) 203
Chi phi ban hang (115) (123) (161) (146) Thay déi VLD 193 283 550 58
LN tr HDKD 2,061 2,939 2,472 2,586 LCTT tir HDKD 2,735 4,085 2,699 3,062
EBITDA thun 2,917 4,292 3,324 3,437 Dau tw TSCH (1,110) (794) (1,432)  (1,559)
LN trwée thué & lai vay 2,061 2,939 2,472 2,586 Thu tir TL, nhwong ban TSCB 148 4 - -
Thu nhap lai 221 168 262 258 LCTT tir dau tw (1,111) (1,476) (655)  (1,604)
Chi phi tai chinh (189) (136) (180) (169) Thu tir PH CP, nhan gép VCSH 0 188 0 -
Thu nhap rong khac (38) 20 26 21 Tién vay rong nhan duoc 155 (386) (423) (165)
TN t cac Cty LK & LD 1 2 (34) (45) Dong tién tir HDTC khac - - - -
LN trwéc thué 2,057 2,993 2,547 2,651 Cé ttre, LN d4 tra cho CSH (1,532) (1,556) (990)  (1,320)
Thué TNDN (401) (601) (705) (693) LCTT tir hoat dong TC (1,378) (1,755) (1,413)  (1,485)
Loi nhuan sau thué 1,656 2,392 1,842 1,958 Tién & twong dwong tién dau ki 1,087 1,334 2,188 2,820
Loi ich cb déng thiéu sé (262) (396) (224) (234) LC ti&n thuan trong nam 246 854 632 (27)
Loi nhuan rong 1,394 1,996 1,618 1,724 Tién & twong dwong tién cudi ki 1,333 2,188 2,820 2,793
Chi tra cd tirc (1,320) (1,320) (990) (1,320)

Loi nhuan git lai 74 676 628 404 Cac chi sé co’ ban 2023 2024 2025F 2026F
Tang trwéng doanh thu thuan -3% 22% -5% 1%
Bang can dbi ké toan 2023 2024 2025F 2026F Tang trwédng EBITDA -23% 47% -23% 3%
Tién va twong dwong tién 1,334 2,188 2,820 2,793 Tang trwdng LN tr HDKD -24% 43% -16% 5%
DAu tw ngén han 910 2,264 1,455 1,543 Tang trwéng LN trwéc thué 21% 46% -15% 4%
Phai thu khach hang 844 760 614 650 Tang trwdng LN rong -21% 43% -19% 7%
Hang tdn kho 1,299 1,401 1,543 1,697 Tang trwdng EPS -25% 40% -19% 7%
Téng tai san ngan han 6,018 7,422 7,225 7,520
Tai san cb dinh 3,107 2,957 2,929 2,917 Bién LN gop 33% 38% 35% 33%
Xay dwng co ban d& dang - - - - Bién EBITDA 43% 51% 42% 39%
BDS dau tw 6,151 2,539 2,688 2,901 Bién LN rong 19% 23% 19% 18%
Dau tw vao cong ty con - - - - ROAE 28% 38% 27% 27%
DPau tw vao cong ty LD,LK 25 26 169 65 ROAA 8% 11% 8% 9%
Khoan dau tw dai han khac 2,305 5,744 6,412 6,930 ROIC 14% 19% 15% 15%
Téng tai san dai han 11,703 11,378 12,309 12,922
Téng tai san 17,720 18,800 19,534 20,442 Véng quay tai san 42% 48% 44% 47%
C6 tlrc chi tra/LN rong 95% 66% 61% 77%
Vay & no' ngan han 938 1,144 989 1,053 Téng ng vay/VCSH 57% 44% 34% 29%
Phai trd nguwoi ban 314 302 312 314 Ng vay rong/VCSH 35% 13% -1% -3%
Phai trad ngén han khac 2,735 3,088 2,963 3,432 No vay rong/Téng tai san 12% 5% 1% 1%
Téng ng ngan han 3,986 4,533 4,264 4,799 Kha nang thanh toan lai vay 11 23 14 15
Vay & no dai han 2,585 1,992 1,725 1,495
Cac khoan phai tra khac 4,944 5,067 5,504 5,488 Sé ngay phai thu 43 31 27 25
Téng No dai han 7,529 7,059 7,229 6,982 Sé ngay nam giir hang tén kho 99 93 102 99
Téng no 11,516 11,593 11,492 11,782 Sé ngay phai tra tién ban 24 20 21 18
Vén didu le 3,300 3,300 3,300 3,300 Kha nang thanh toan ngén han 15 1.6 17 1.6
Thang dw vén cb phan 44 44 44 44 Kha nang thanh toan nhanh 1.2 1.3 1.3 1.2
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.6 1.0 1.0 0.9
LN git lai 874 1,478 2,087 2,472
Cac quy thuéc VCSH 755 794 794 794 binh gia
Vén ch s6 hiru 4,973 5,616 6,226 6,610 EPS 4,223 6,049 4,903 5,225
Loi ich cb dong thidu sé 1,232 1,592 1,816 2,050 BVPS 15,069 17,018 18,865 20,031
Téng vén chii s& hiru 6,205 7,208 8,042 8,660 P/E 11 8 9 9
Téng ng va VCSH 17,720 18,800 19,534 20,442 P/B 3 3 2 2

(Ngudn: BCTC cong ty, MBS Research)
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khang chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khong can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dung dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trr khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngbé Quéc Hung Dinh Céng Luyén Nguyén Minh Btrc
Nghiém Phu Cuwdng Pham Thj Thanh Hwdng Lé Hai Thanh
Binh Ha Anh Pham Thi Thanh Huyén
Vo Birc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Blrc Tung Nguyén Quynh Ly
Mai Duy Anh
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