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CTCP PHAT TRIEN HA TANG VINH PHUC (HNX: IDV)

- MBSecurities

MUA - Gia muc tiéu: 78.700 (+22%)

Piém nhan dau tu

Chung t6i khuyén nghi MUA ddi véi ¢6 phiéu IDV, véi gid muc tiéu 78.700 VND/cG phiéu (+22%)
theo phuong phap RNAV, dua trén 3 ludn diém chinh:

1.

Doanh thu va Igi nhuan cua IDV dudc ky vong quay tré lai da tang truéng kha quan
tr nam 2022 do hoat dong kinh doanh trd lai binh thudng va bién Igi nhuan dugc cai thién
tr viéc khoi phuc cac hoat dong kinh té khi ty 1€ tiém chung cao. Hién tai, IDV la mot trong s6
cac cdng ty phét trién bat dong san khu cdng nghiép (KCN) duy tri dugc bién Igi nhuan gop
cao trong nganh. Cong ty hién dang quan ly va khai thac Khu céng nghiép Khai Quang
(220ha, 13p day 92%) & Vinh Phlc va Khu cdng nghiép Chau San (170ha, 13p day 81%) & Ha
Nam véi dong tién thu nhap 6n dinh tir quan ly ha tang va x{ ly nudc thai. Trong thdi gian
tGi, IDV sé tiép tuc kéu goi dau tu dé 13p day 35ha dat khu cdng nghiép con lai trong giai
doan tiép theo.

IDV dang phat trién nhiéu du an tiém ning, du kién mang lai nguén thu Ién tir hoat
ddng cho thué dat trong tuong lai. Cu thé, trong giai doan 2022-2024, IDV dang phat
trién thém Khu céng nghiép Chau Son mé réng (60ha), Khu cdng nghiép Song L6 2 (120ha) &
Vinh Phic va Cum cdng nghiép Hong Duc (53.3%) tai Hai Duong. Téng cdng, IDV da dugc
giao phat trién hon 234ha déat sach tai cac dia phuong co tiém ndng tdng gid dat khu cdng
nghiép cao va thu hat von FDI dau tu trong tudng lai. Cac du’ an nay dugc Ban lanh dao cong
ty du ki€n ma@ ban cham nhat tir nam 2025.

Co cau tai chinh tdt va dugc duy tri 6n dinh qua nhiéu ndm. IDV duy tri ty trong tién
m&t/Téng tai san cao va ty trong vay ng/ ngudn vén thap. Diéu nay tao diéu kién cho cong ty
¢ ngudn von san sang dé dau tu’ vao cac du n tiém ndng trong tucng lai. Dong thdi, IDV c6
thé ti€p can chi phi vén vdi gid ré hon so véi cac doanh nghiép khac st dung don b&y cao
trong nganh.

Rui ro dau tu

1.

Gia tri giao dich binh quan cua cd phi€u IDV kha thap, do d6 Nha dau tu can chd y tinh thanh
khoan ctia cd phiéu khi dau tu vao IDV.

Rui ro lién quan dén viéc cham tién dd trién khai cla cac du an trong tuong lai.

Rui ro vi md: nén kinh t& Viét Nam cd thé hdi phuc téng trudng chdm hon du kién. Ngoai ra,
ap luc gia tdng tUr lam phat, tdng gid nguyén vat liéu dau vao, téng Ii sudt c6 thé gay ap luc
lén nhu cau dau tu trong nudc va nguy cd dia chinh tri, dat gdy chudi cung (ng ¢ thé gay
ap luc |én dong von dau tu FDI vao Viét Nam.

Giao dich cua IDV trong 12 thang Ngay bao cdo 22/03/2022
s Gi5 CP (1.000 VND) Gia hién tai VND 64.500
e KhGi UG iao dich (1.000 CP
80.00 01 lueng giao dieh ( ) 200 Gid muc tiéu VND 78.700
70.00 400
60.00 . .
£0.00 300 Upside +22%
40.00 V8n héa thi trudn 1,617.11 nghin ty VND
30.00 200 Hiriong /617.11 nghin ty
iggg 100 Bién déng 52 tuan VND 41.300 - 68.100
0.00 0 Gid tri giao dich trung binh YTD 2.46 ty VND
TREIIFINNTNRA | gieo dich trung o
T I 8§ §3 83 Y3 Y8
RN I R VR T Gi6i han s hitu NDTNN 30%
™ 3M oM Ty 18 s8 hitu NDTNN 19%
IDV (%) -8.5% -1.8% 0.9%
VNIndex (%) 23% 0.2% 9%
Ky ké toan: 30/09-01/10, PV: ty dong 2021F 2022F 2023F 2024F 2025F
Doanh thu 121 316 411 374 941
EBIT 69 188 247 226 585
LNST 154 218 270 252 569
EPS (VND) 7,319 7,986 9,645 9,006 16,950
Tang trudng EPS (%) -36% 9% 21% -7% 88%
P/E (x) 10.0x 8.4x 7.0x 7.5x 4.0x
EV/EBITDA (x) 8.7x 6.9x 5.3x 5.8x 1.9x
C6 tdc trén ménh gia (VND) 1,500 1,500 1,500 1,500 1,500
Lai sudt cd tic tién mat (%) 0.7% 2.2% 2.2% 2.2% 3.0%
P/B (x) 2.8x 2.5x 1.8x 1.5x 1.2x
ROE (%) 28% 29% 27% 20% 32%
Ng vay / Von CSH (%) 5% 11% 11% 8% 6%
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Nganh Bat dong san Khu cong nghiép phia Bac: Tinh hinh cho thué trong ndm 2021 duy tri 6n dinh vdi ty 1€ l1ap day cao va gia thué dat, nha xudng xay san gia ting

Ty 1€ 13p day & mirc cao trong 9M2021 Gia thué dat van ting 6n dinh Gia cho thué nha xuéng xay san 6n dinh
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Cac tinh mién Béc dang dan dau ty trong thu hit FDI trong ndm 2021 Cac tap doan da qudc gia mé rong dau tu’ vao cac Khu cong nghiép mién Bac
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o . \ Von dau tu Khu con
16% Quoc gia Nganh (US$) nghiépg
14% 12% 129
12% 1 Kraft Vina Nhat Ban  San xudt gidy 611.400.000 Binh Xuyén Vinh Phlc
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Nganh Bat dong san khu cong nghiép phia Bac: Phat trién cd sé ha tang lién két viing 6 Mién Bac thic diy gia thué dat khu cong nghiép ting

Nhiéu du an cao toc I6n dugc trién khai giai doan 2022 - 2023 gilp tiang két ndi viing 6 Mién Bac Gia thué dat va nguon cung du kién tang trong giai doan 2022 - 2023
CAO TOC DA HOAN THANH: CAO TOC DANG THI CONG/ TRONG QUY HOACH:
* Lang - Hoalac » PéngPéng-Tra Linh 4.000 140
* N&iBai- LaoCai * VanDon-Mang Cai '
* CayGié-Ninh Binh * NinhBinh—ai Phong + 4% yoy
* HaNGi- Thai Nguyén * Huwy Nghi—-Chi Lang 3,500 . 120
* HaNgi- Hai Phong UUUPTTELL SN
* Hai Phong —Quang Ninh 3000 '
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I mmmm Ngudn cung mdi tinh cdp 1 (MB) mmmm Ngudn cung mdi tinh cap 2 (MB)
\ : : C-af)u;-: Ninh 8inh - =3 :h‘:"\g _Gla’ thué TB tinh Cép 1
(2023)
N er O

Tinh cdp 1 mién Bac: Ha Noi, Bic Ninh, Hung Yén, Hai Duong, Hai Phong

Tinh c8p 2 mién Bic: Bic Giang, Nam Binh, Vinh Phic, Quang Ninh
Ngudn: CBRE
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MUA - Gia muc tiéu: 78.700 (+22%)

Nganh Bat ddng san khu cong nghiép phia Bic: C6 nhiéu tiém ning thu hat von dau tu FDI trong dai han dua trén nhirng Igi thé canh tranh cia Viét Nam

Viét Nam van 1a mét diém dén hap dan véi chi phi hoat dong thap va vu dai thué

Tién lugng NV Gia dién cong Chi phi xdy dung  Gid thué dat TB  Thu€ TNDN  SG KCN

san xuat nghiép cobng nghiép (USD/m2/ky thué) chung (%)

(USD/thang)  (USD/kWh)  (USD/m2)
Myanmar 162 0.11 n/a 80 25 63
Philippines 205 0.11 n/a 122 30 323
Vietnam 265 0.077 352 110 20 394
Indonesia 287 0.073 504 238 25 108
Thailand 440 0.121 n/a 183 20 86
Malayasia 844 0.099 533 225 24 340
China 1042 0.104 356 n/a 25 n/a

Viét Nam ky két nhiéu hiép dinh thucng mai tu do véi cac doi tac Ién
Vietnam Malaysia Thailand Philipines India Cambodia China

AFTA 4 % % v % 4 X
AFTA-CN v \4 \4 \4 v v v
India v \4 v v v v X
Korea v v 4 v % 4 v
Japan v v v 4 \4 v X
CPTPP v % X X bam phan X X
EU v Dam phan  Dam phan  DPam phan  Dam phan X X
us X bam phan  Bam phan X Pam phan X X

Khao sat cia CBRE (2021): Viét Nam la mot trong nhitng diém dén hang dau déi véi
cac cbng ty dang hoat dong va du kién gia nhap thi truGng trong vong 3 ndm tdi tai Khu
vuc Chau A — Thai Binh Dugng

Respondents plan to enter
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MUA - Gia muc tiéu: 78.700 (+22%)
Cap nhat két qua kinh doanh

IDV hoat dong trong cac linh vuc bao gom (1) dau tu va cho thué cac du an bat dong san khu cong nghiép (KCN) , (2) dich vu
quan ly va xr ly nudc lién quan dén bat dong san khu cong nghiép va (3) dau tu' vao cac cong ty con, cdng ty lién két hoat dong
trong cac linh vuc co lién quan. Nam tai chinh cta IDV dién ra tir ngay 01/10 nam trudc cho dén hét ngay 30/09 nam sau.

Nam 2021 (01/10/2020 — 30/09/2021), IDV ghi nhan doanh thu tir hoat dong kinh doanh chi dat 121 ty dong gidm 45% so Vdi
cung ky 2020, Igi nhuén sau thué dat gan 156 ty dong, giam 25,9% so vdi cung ky 2020 do anh hudng cua dich Covid19. Trong
dd, doanh thu hoat dong cho thué dat chiém ty trong I6n nhat qua cac nam (dat gia tri 54% trong ndm 2021), k€ ti€p la doanh
thu tur hoat dong xtr ly nudc thai (dat 35% trong nam 2021) va hoat dong quan ly ha tang (dat 11% nam 2020). Ngoai ra, IDV
ghi nhan khoan doanh thu tir tai chinh dang k€& vdi gia tri 62 ty dong, tdng han 51% so vdi ciing ky ndm 2020, chu yéu dén tur
tién gli va ¢6 tirc dugec nhén tir hoat ddng dau tu’ ngdn han, dai han cta cdng ty. Bién Igi nhudn gép ndm 2021 dat 69%, cai
thién nhe so véi cung ky nam 2020 (68%).

Quy 1/2022 (01/10/2021 — 31/12/2021), cong ty ghi nhan doanh thu tir hoat déng kinh doanh dat 32,31 ty dong, Igi nhuan
sau thué€ dat 52,99 ty dong, lan lugt tang 26,2% va 120,5% so Vi cung ky ndm truGc, va dat lan lugt 11.5% va 29.4% ké
hoach dat ra cho cad ndm 2022. Trong ky, cdng ty da ban 0,8 triéu ¢ phiéu L18 dan t&i ghi nhdn doanh thu tai chinh téng dot
bién la 49,5 ty dong, I6n hon nhiéu so vai cung ky 2020 vdi gia tri la 15,2 ty dong. Bién Igi nhuan gop Q1/2022 dat 67%, tang
nhe tir miic 66% so véi cung ky Q1/2021. Chung toi ky vong bién Igi nhuan gop tir hoat dong san xuat kinh doanh cua IDV sé
quay lai mic trén 70% trong cac quy sau ctia nam 2022 nhd vao viéc tiét giam cac chi phi phat sinh do Covid19 va cac doanh
nghiép trong cac Khu cong nghiép khoi phuc cong suat san xuat.

Tén cong ty ma IDV dang dau tv T\’{hlc?usc’i Linh vu'c hoat dong
Cong ty con
Cty TNHH MTV VPID Ha Nam 100%  Cho thué bat déng san KCN, Quan ly KCN Chau San — Ha Nam
Cty TNHH MTV Xay dung Song Lo 100%  Cho thué bat dong san KCN, Quan ly KCN Song L6 II — Vinh Phuc
CTCP VPID Vinh Phtc 70%  Cho thué bat dong san KCN, Quan ly KCN Khai Quang - Vinh Phlc
Cong ty lién két
CTCP Ha tang KCN Bong Van III 20%  Cho thué bat dong san KCN, Quan ly KCN Dong Van III — Ha Nam
CTCP Pau tu phat trién VL 20%  Cho thué bat dong san KCN
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MUA - Gia muc tiéu: 78.700 (+22%)
Tinh hinh tai chinh

Vé co cau tai san, tién mat & dau tu ngdn han chiém ty trong I8n trong téng tai san qua cac ndm
(1Q2022: 23.7%, 2021: 34.4%), trong d6 chii y&u 1a tién gui ¢ ky han. Diéu nay gitip IDV c6 thé
chu ddng dugc ngudn tién (ng trudc trong viéc phét trién cac du an Khu cdng nghiép trong thdi
gian s3p tdi. Tai ngay 31/12/2021 (két thic 1Q/2022 theo ndm tai chinh cia IDV), ty trong tién
mét & dau tu ngdn han chi chiém vi tri th{ hai trong téng tai san (23.7%), xép sau cac khoan phai
thu dai han (32.0%), trong dé chu yéu (394.5 ty VND) la cac khoan phai thu vé tién (ng trudc cho
viéc giai phong mat bang tai cac Khu cong nghiép va dugc khau trlir dan khi phat sinh nghia vu nép
tién thué dat.

Vé co cau ngudn von, tai ngay 31/12/2021, chiém ty trong chl yéu trong téng ngudn vén cla
IDV la doanh thu chua thuc hién véi gid tri 716 ty dong (49%) va von chu sé hitu la 573 ty dong
(39%). Khoan muc doanh thu chua thuc hién bao gém cac khoan tién cho thué ha tang thu trudc
nhiéu ndm va s& dugc IDV phan b dan vao doanh thu cho thué tuong ('ng trong ndm tai chinh.
Cac khoan vay ngan va dai han hién tai dugc IDV vay vdi I&i sudt rat thdp, dao dong tir 2.6% —
3%/ndm. Thang 11/03/2022, IDV da hoan t&t phat hanh thém 4,204,456 c6 phiéu tra cd tlc, nang
s& lugng ¢6 phiéu dang luu hanh cla céng ty 1én 25,227,906 ¢ phiéu.

Cao cau tai san IDV
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MUA - Gia muc tiéu: 78.700 (+22%)
Tinh hinh tai chinh (tt)

+ V& kha ndng thanh toan, do tién mdt & cac khoan dau tu ngdn han chiém ty

trong cao trong téng tai san trong khi ng ngdn han chiém ty trong thap trong
cd cdu ngudn von nén cac ty s6 kha nang thanh toan hién hanh, kha nang
thanh toan nhanh cta IDV déu kha quan (hon 3x) va dudc duy tri 6n dinh qua
cac nam.

VEé hiéu qua hoat dong, do anh hudng chung cta Dich Covid 19, s6 ngay hang
ton kho ndm 2021 cta IDV téng han giai doan 2019 — 2020, dan dén viéc gia
tang tugng (’ng s6 ngay thu tién binh quan cla céng ty. TU nam 2022 trg di,
ching t6i ky vong hiéu qua hoat dong cua IDV sé dudc cai thién va quay vé
mUc tudng tu nhu giai doan trudc khi bi anh hudng bdi dich Covid19 bdi cac
hoat dong kéu goi dau tu’ san xudt kinh doanh dudc tiép tuc thuc déy.

V& ty s6 sinh I3i, ROA va ROE cta IDV nam 2021 dat gia tri [an lugt la 10.9%
va 27.9%, thap hon gid tri tuong (’ng clia nam 2021. Tuy nhién, nhin chung,
chiing t6i danh gia tot ty s6 sinh IGi ctia IDV bdi cac gia tri nay kha cao so véi
binh quan nganh hang nam ciling nhu khi so sanh véi cac doanh nghiép khac
trong nganh bat déng san khu cong nghiép.

Vé dong tién, tuy hoat dong kinh doanh ctia IDV gap nhiéu kho khan trong giai
doan 2020 — 2021, tuy nhién dong tién tir hoat dong kinh doanh cia IDV lu6n
duy tri gid tri duong trong giai doan 2019 - 2021. Trong quy 1/2022
(30/09/2021 — 31/12/2021), vGi viéc khoan phai thu gia tang manh, dong tién
tlr HDKD cla IDV ghi nhan gid tri Am -247.7 ty dong. Diéu nay 1a dic diém cla
chung cla cac doanh nghiép bat dong san dang trong qua trinh dau tu cac du
an Ién cling nhu viéc thu tién bi anh hudng mét phan do dich Covid-19.
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MUA - Gia muc tiéu: 78.700 (+22%)

Ludn diém dau tu: Hoat ddng ciia cac Khu cdng nghiép (KCN) hién hitu do IDV quan ly tré lai binh thudng ké tir sau tac dong tiéu cuc cia dich Covid 19

Khu cong nghiép Khai Quang — Vinh Phiic
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Khu c6ng nghiép Khai Quang hoat ddng tir ndm Téng DT dat (ha) 221.46
2003, co dia chi tai P. Khai Quang, TP. Vinh Yén, DT dat céng nghiép 163.5
tinh Vinh Phuc, vi tri ndm & trung tam cua vung Ty I8 18p day 92.3%

kinh t€ trong diém phia Bic. Pay la dia diém
thuén Igi véi chi phi thap dé cung cap hang hda
cho cac thanh phé I6n trong khu vuc va ca nuéc

Gia thué dat

Phi quan ly

Phi xt ly nudc thai
XU ly nudc thai

65-80 USD/m2

0.35 USD/m2/nam

0.41 USD/m3

CS 15.000 m3/ngay dém

Khu cong nghiép Chau Son va Chau Son mé r6ng — Ha Nam
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Téng DT dat (ha)
DT dat cong nghiép
Ty 1& 13p day

Gia thué dat

Phi quan ly

Phi x(r ly nudc thai
XU ly nudc thai

228.7 (cli + md réng)
162.3 (cli + md rong)
81.1% (cii)

65-85 USD/m2

0.45 USD/m2/nam

0.41 USD/m3

CS 61.000 m3/ngay dém

Khu cong nghiép Chau Son hoat dbéng tir
2006, dugc xdy dung trén dia ban P. Chau
Sén va P. Lé Hong Phong (TP. Phu Ly), xa
Thanh Son (huyén Kim Bang) va TT. Kién Khé
(huyén Thanh Liém), tinh Ha Nam, ndm G vi
tri clra ngd phia Nam Ha Noi, ndm trong vling
kinh t& trong diém phia bac va ciing Ia nai hgp
luu song Day, song Chau Giang va S6ng Nhué.

v" Phi dich vu quan ly tai Khu cong nghiép Khai Quang va Khu cong nghiép Chau Son thanh toan dau ndm va sé dudc ghi nhan doanh thu hang nam.

v' Phi xtr ly nudc thai dugc thanh toan hang thang va xac dinh theo cong thirc: Doanh thu xir ly nu'éc thai

= Phi xtr ly nuéc thai x 80% lugng nudc sach doanh nghiép sir dung

Ngudn: MBS Research, IDV 9
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CTCP Phat trién Ha tang Vinh Phic (HNX: IDV) NF MBSecurities

MUA - Gia muc tiéu: 78.700 (+22%)
Luin diém dau tu: IDV la chi dau tu cac du an Khu cong nghiép mdi tai cac khu vuc day tiém ning, du kién mang lai nguén thu cho thué dat I6n chadm nhéat vao nam 2025

Khu cong nghiép So6ng L6 II — Vinh Phic Cum céng nghiép Hong Birc — Hai Dudng

2021 2022 2025 2021 2022 2025
1 | 1 . i 1 | | .
' Chusn bi d&u tu ‘ GPMB va xay dung cd ban ' M3 ban va kéu goi dau W ! Chugn bi dau tv " GPMB va xay dung cd ban " M@ ban va kéu goi dau tu
Vi tri: Quy hoach chi tiét Khu cong nghiép Séng L6 Vi tri: Quy hoach Cum céng nghiép Héng Dirc
« Cach nlt giao Van Quan dudng Cao t6c + Cach san bay NGi Bai: 75Km DT B
NOGi Bai - Lao Cai: 5Km + Cach cang Hai Phong: 66Km J j' . E /,bHLuc """\'\'\ ; 4/,)
« Céch san bay Noi Bai: 50Km « Cach dudng cao t6c Ha Noi - Hai B Bk “’F By
. Cach trung tm TP Ha N&i: 75Km Phong: 9Km i % ,; H@MT—E’Z{T
« Cach cang Hai Phong: 180Km « Cach trung tdm Thanh phd Hai _ep=EonT/ WEE
« Cach TP Vinh Yén: 25Km Ducong: 22Km 5/’% ; mi“—m ??"' "%%ﬂ
. . , R ¢
Thon? tin kr,lac: ) L. Thong tin khac: k : R
+ Tién d‘Ao gia~i phong’mat b:':mg hién tai: 72% . Tién do giai phéng mit béng: N/A mk\;:.: Wi
* Du kAien se tl‘“ r““t Iihoang 35 '~40 doanh - IDV da dugc cdp quyét dinh dau tu vao & _1£ g -
ng,hiepmthu‘ cap vao’ da,u tu t’rong I|Ar’1h vu'c CS 05/2021 va dang phdi hap I&p quy hoach ‘?‘”I,H‘}f‘" _{\L‘UC ~'~'l'. | N
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Piém nhan — tiém nang:

+ Vinh Phic dugc xac dinh la mét cuc trong tam giac phat trién dd thi cia vung.
Hudng Igi tir vi tri k€ can san bay Noi Bai, s hitu tuyén dudng cao téc thudc hanh lang kinh té
Con Minh - Lao Cai - Ha Noi - Hai Phong - Quang Ninh, Vinh Phic dé dang két néi véi cac khu
vUC va cac trung tam kinh té€ I16n clia ca nudc.

+ Phéat trién manh hé théng ha ting 2021 - 2025: dudng vanh dai 4, m& rong Quéc 16 2
doan Vinh Yén - Viét Tri, du an md rong dudng nGi san bay Noi Bai di Vinh Phdc.

« Du an Trung tam logistics ICD Vinh Phiic tri gia hon 3.800 ty dong quy mé I6n nhat
khu vuc phia Bac do IFC va Tap doan T&T dang trién khai hira hen sé thic ddy manh san xuét
c6ng nghiép va ma ra nhiéu cg hoi mdi cho cac nha dau tu khi dén véi dia phuong.

Piém nhan — tiém ning:

+ Hai Duong dudc xac dinh Trung tam lién két khéng gian phat trién kinh té giira khu
vuc ndi dia va khu vu'c ven bién é Pong bang sdong Hong; truc tiép lién k&t khong gian
phat trién kinh t& ctia 5/7 dia phuang trong Ving Kinh té& trong diém Bic B6 gdm Hai Duang -
Hai Phong - Quang Ninh - Bac Ninh - Hung Yén.

+ Gia thué dat cdng nghiép canh tranh: Trong khi gid thué dat & cac tinh CN trong diém
nhu Bac Ninh hay Hai Phong dang téng cao, gia thué dat CN & Hai Duong & murc thap hon, Vi
mUc trung binh tr $65 - $82/m2/ky han thué, tao nén sirc bat canh tranh cho tinh trong viéc
thu hat dau tu nudc ngoai.

Ngudn: Céng thdng tin tinh Vinh Phdc, IDV, JLL Vieenam, MBS Research 1
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CTCP Phat trién Ha tang Vinh Phac (HNX: IDV) 2~ MB5Securities

MUA - Gia myc ticu: 78.700 (+22%)

Du phdng két qua kinh doanh va dinh gia:

« Chung t6i udc tinh doanh thu nam 2022 (01/10/2021 — 30/09/2022) cua IDV dat 316 ty dong, tang 161%
yoy, trong do cha yéu la doanh thu dén tir hoat dong cho thué dat Khu cong nghiép (KCN) vdi gia tri la 256 Doanh thu cho thué dat 65 256 347 306 865
ty dong, tdng gan gap 4 lan so véi nam 2021 do ky vong tir viéc IDV sé cho thué thém dat tai KCN Khai
Quang (85 ty dong), KCN Chau San (80 ty dong) va KCN Chau Son mé rong (91 ty dong) sau thdi gian 2
nam bi gian doan do anh hudng clia Covid19. Lgi nhuan sau thué€ 2021 du kién dat s€ dat 218 ty dong, chi
tang hon 42% yoy do giam du phdng vé thu nhap tir hoat dong tai chinh clia IDV trong ndm 2022.

« Chang téi ky vong doanh thu va Igi nhun giai doan 2023 — 2024 sé tdng 6n dinh tir viéc cho thué hét dién Doanh thu 121 316 411 374 041
tich dat Khu cong nghiép con lai tir KCN Khai Quang va KCN Chau San. T ndm 2025 trd di, dong luc tang

Doanh thu xu' ly nuoc thai 4 46 49 53 60

Doanh thu quan ly ha ting 13 14 14 15 16

2 } 7ang trudng -45% 161% 30% -9% 158%
trudng chinh cta IDV sé chi yéu dén tir Khu cong nghiép Song L6 2 va Cum céng nghiép Hong Dc. Gia vén 38 89 114 105 248
Dw n Phwong phap Ty 18 s& hiru NAV - IDV Lgi nhuan gop 83 227 297 269 693
Khu cong nghiép Khai Quang DCF 100% 71 7ang truong -45% 172% 31% -9% 158%
Khu céng nghiép Chau Son DCF 100% 110
Khu céng nghiép Chau Son md réng DCF 100% 222 T 17 218 270 252 )
Khu cong nghiép Song L6 2 DCF 100% 740 Téng trudng -27% 42% 23% -7% 126%
cum cone nghiep Hong Burc DCF 100% Lo EPS 7319 7,98 9645 9,006 16950
ong L 1 5 -3240, g g -70 g
Tien mat Book Value 11 Tang trudng 36% 9% 21% 7% 88%
D3u tu ngdn han BV & GiaTT 151 BVPS 26,223 27,365 36,324 44,918 54,614
No vay Book Value (48)
Loi ich cha c6 dong thiéu sé Book Value (2) ROA 11% 12.5% 12% 10% 12%
Tdng gia tri von doanh nghiép 1,984
S8 lwgng cb phiéu 25,227,906
Gia tri moi ¢ phiéu 78.700

Dy 4n Pia diém | % sé hiiu Nidm mé | Tong DT Ty Ie Iap DT Thu’dng pham 2027
LET (ha) con lai (ha)

KCN Khai Quang Vinh Phlc 100% 2003 163 92 3%

KCN Chau Son Ha Nam 100% 2006 120 81.1% 23 _—_—

KCN Chau Son m& rong  Ha Nam 100% 2022 42 0.0% 42

KCN Séng L6 2 Vinh Phc 100% 2025 166 0.0% 166 - 1 [ |
CCN Hbdng Durc Hai Duang 100% 2025 54 0.0% 54 - [ 1 1
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CTCP Phat trién Ha tang Vinh Phac (HNX: IDV) 2~ MB5Securities

MUA - Gia muc tiéu: 78.700 (+22%)

't qua kinh doanh (ty di 2022F 2023F 2024F i sO chi 2022F
Doanh thu thuan 121 316 411 374 941 Pinh gia
Gia von hang ban 38 89 114 105 248 EPS 7,319 7,986 9,645 9,006 16,950
Lgi nhuan gdp 83 227 297 269 693 Gi4 trj s8 sch clia ¢8 phiéu (BVPS) 26,223 27,365 36,324 44,918 54,615
Doanh thu hoat dong tai chinh 62 46 46 49 34 P/E 10.0 8.4 7.0 7.5 4.0
Chi phi tai chinh 1 3 5 5 5 P/B 2.8 2.5 1.8 1.5 1.2
Chi phi quan ly doanh nghiép 14 38 50 43 108 Kha nang sinh Igi
LNTT 167 243 300 280 632 Bién Igi nhuan gbp 69% 72% 72% 72% 74%
LNST 154 218 270 252 569 Bién EBITDA 65% 63% 63% 64% 63%
LNST cua c6 dong cong ty me 154 201 249 232 524 Bién Igi nhuan sau thué 127% 69% 66% 67% 60%
LNST cuta c6 dong khong kiém soat 0 17 21 20 44 ROE 28% 29% 27% 20% 32%
ROA 11% 12% 12% 10% 12%
Bang can doi ké toan (ty di Tang truéng
Tai san ngén han 588 732 931 693 2,430 Doanh thu -45% 161% 30% -9% 151%
1. Tién & tuong duang tién 22 20 123 57 917 Lgi nhudn trudc thué -29% 45% 23% -7% 126%
II. D3u tu tai chinh ngén han 462 462 485 340 510 Lgi nhuan sau thué -27% 42% 23% -7% 126%
II1. Cac khoan phai thu ngan han 30 32 41 37 188 EPS -36% 9% 21% -7% 88%
1IV. Hang ton kho 39 112 142 132 497 T6ng tai san 12% 15% 31% 5% 98%
V. Tai san ngadn han khac 35 107 139 127 319 Von cht sé hitu 30% 25% 33% 24% 46%
Tai san dai han 821 883 1,182 1,534 1,989 Thanh khoan
1. Cac khoan Phai thu dai han 188 234 304 277 697 Thanh toan hién hanh 4.33 3.19 3.18 2.56 2.91
II. Tai san c6 dinh 78 73 69 64 59 Thanh toan nhanh 3.56 2.10 2.08 1.47 1.71
1. Tai san c6 dinh hitu hinh 78 73 69 64 59 Ng/tai san 2% 5% 5% 4% 2%
2. Tai san cd dinh vo hinh 0 0 0 0 0 Ng/von cha sd hitu 5% 11% 11% 8% 6%
III. B3t dong san dau tu 0 0 0 0 0 Kha ndng thanh toan lai vay 95.79 69.52 54.43 46.00 124.68
1IV. Tai san dd dang dai han 78 195 391 782 625 Hiéu qua hoat dong
V. Péu tu tai chinh dai han 344 286 286 292 297 Vong quay phai thu khach hang 6.1 10.5 11.5 9.5 8.5
VI. Tai san dai han khac 133 101 132 120 310 Thai gian thu tién khach hang binh quan (ngay) 60 35 32 38 44
Tong tai san 1,409 1,615 2,113 2,227 4,419 Vong quay hang tén kho 0.7 1.z 0.5 0.6 0.6
Ng phai tra 857 925 1,197 1,094 2,766 Thdi gian t6n kho binh quan (ngay) 537 309 407 474 462
I. NG ngan han 136 230 292 271 836 Vong quay phai tré nha cung cap 28.6 10.6 6.4 5.5 8.0
1. Cac khoan phai trd ngan han 125 214 272 252 789 Thai gian tra tién binh quan (ngay) 13 34 57 67 46
2. Vay & ng thué tai chinh ngan han 11 16 21 19 47
II. Ng dai han 722 695 204 824 1,929
1. Cac khoan phai tra dai han 703 632 822 749 1,882 LCTT tir HD kinh doanh 15 76 319 379 719
2. Vay & ng thué tai chinh dai han 19 63 82 75 47 LCTT tur HD dau tu 26 -131 -203 -398 149
V6n chu sé hiru 551 690 916 1,133 1,653 LCTT tr HD tai chinh -16 54 -13 -46 -8
1. Von diéu lé 210 252 252 252 303 LCTT trong ky 26 -1 103 -65 859
2. Thang du vén ¢ phan 0 0 0 0 0 Tién/tudng ducng tién dau ky 6 21 20 123 57
. R } A A - . a PO 32 20 123 57 917
3. Cac khoan Igi nhuan chua phan phéi 294 373 577 773 1,196 Tién/tudng ducong tién cudi ky
4, Ldi ich c8 dbng khdng kiém soat 2 2 3 3 5
5. V6n khac 46 63 85 105 150
T5ng nquon von 1,409 1,615 2,113 2,227 4,419

Ngudn: IDV, MBS Research
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_

Tai chinh - Ngan hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

Bat dong san
Huynh Kim Quan Vii_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

MUA
GIU

3

BAN

T -15% dén +15%

MBS SECURITIES

- MBSecurities

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbdm cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho

Khéach hang cac san phdm va dich vu phi hdp ma rét it cac cdng ty ching khoan khac ¢ thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén ndm 2020 thudc vé Qéng ty CP Chirng khoan MB (MBS), Nhirng thdng tin st dung trong bao cao dwoc thu t’hép ttr nhirng qgu&‘m déng tin cay va MBS khdng chiju tréu;h nhiém vé tinh chll'nh Xac cua
chding, Quan diém thé hién trong bao céo nay l1a ctia (céc) tac gié,va khong nhét thiét lién hé véi quan diém chinh thirc cdia MBS, Khdng mét thong tin cting nhw y kién nao dwoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban bai bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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