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MUA - Gia muc tiéu: 67.200 VND (+34%)

Piém nhan dau tuv

Chung t8i khuyén nghi MUA d8i véi ¢6 phiéu IDC, véi gid muc tiéu 67,200 VND/c8 phiéu (+34%)
theo phuong phap RNAV, dya trén céc ludn diém chinh:

1.

Doanh thu va Igi nhuan cta IDC dudc ky vong tang trudng kha quan tir nam 2022.
Ngoai mang kinh doanh chinh la cho thué va quan ly ha tang Khu cong nghiép (KCN), IDC
con dau tu vao cac nha may thuy dién, kinh doanh dién, xay dung, thu phi dugng bd va cac
dy an bat dong san dan dung/thucgng mai. Cac nganh kinh té€ nay s€ hudng Igi tich cuc khi
hoat dong kinh doanh trd lai binh thuGng va bién Igi nhuan dugc ky vong sé cai thién tir viéc
khdi phuc cac hoat dong kinh t€ khi ty Ié tiém ching cao.

IDC dang phat trién quy dat khu cong nghiép 16n va cé nhiéu tiém ning tang gia
trong tu'ang lai. Cu thé, hién tai, IDC dang s& hifu 868ha dat khu cong nghiép s&n sang cho
thué tai cac KCN Phi My 2, KCN Qué V6 2, KCN Cau Nghin, KCN Hyu Thanh,... trong giai
doan 2022 - 2026. Day la cac Khu cong nghiép tai cac dia phuong cd tiém nang thu hat FDI
va téng gid cao. Trong giai doan tir 202-2030, IDC du kién s& phat trién thém khoang
1,000ha d4t sach thudc khu vuc phia Béc (400ha) va phia Nam (600ha). Pay la déng luc téng
trudng chinh cho IDC trong giai doan trung va dai han sap tdi.

Phat trién bat dong san nha & dé tan dung xu huéng ting gia cua gia dat va Igi thé
phat trién khu cdng nghiép. Ban 1anh dao IDC cd k& hoach phét trién cac du an nha & va
Khu dd thi (KDT) ndm canh cac du an Khu cdng nghiép trong tuang lai trong 16 trinh phat
trién clia cong ty vdi tong dién tich cia mdi du &n tucng duong 10%-30% clia mdi du’ &n khu
cdng nghiép. Khanh hang hudéng téi la cdng nhan va cac chuyén gia lam viéc tai chd trong
cac KCN nay. Ching téi tin rang cac du' an b4t dong san nha & s& mang lai thém ngudn thu
nhap dang ké cho IDC trong giai doan 2025 — 2030.

Rui ro dau tw

1.
2.

RUi ro lién quan dén viéc cham tién d trién khai clia cac du an trong tuang lai.

RUi ro vi md: nén kinh t& Viét Nam cé thé hdi phuc téng truéng chdm hon du kién. Ngoai ra,
ap luc gia ting tir lam phat, tang gid nguyén vt liéu dau vao, ting I3i sudt cd thé gay ap luc
Ién nhu cau dau tu trong nudc va nguy cd dia chinh tri, dit gdy chudi cung (ing ¢ thé gay
ap luc Ién dong von dau tu FDI vao Viét Nam.

Giao dich ctia IDC trong 12 thang

Ngay bao cao 22/05/2022
mmmmm KhGi lU'gng giao dich (1,000 CP)
Gi4 CP (1,000 VD) Gia hién tai VND 50,000
Gi4 muc tidu VND 67,200
Upside +34%
V&n hda thij truGng 15,000 ty VND
20,000 20
10,000 fii b H‘L.‘mhhl Ik \\\lu.\J“n“Ill\lelnmlull\iu.l T Im.mﬁl\l\‘" Witk by Bién dong 52 tuan VND 29,000 — 89,000
IS I IIINIINIINANN
§ § § § § § § § § § § § § Gia tri giao dich trung binh YTD 284 ty VND
NSRS ENERENENE S
8BS TITIINYTY Gii han 56 hiu NBTAN 4%
iM 3M oM Ty 1€ s hitu NDTNN 1.3%
IDC (%) -19% -30% -39%
VNIndex (%) -20% -21% -13%
DV: ty dong 2021F 2022F 2023F 2024F 2025F
Doanh thu 4,301 5,415 5,568 7,470 10,326
EBIT 477 762 768 1,549 4,902
LNST 578 584 504 1,163 3,829
EPS (VND) 1,514 1,390 1,201 2,770 9,120
P/E (x) 47.5x 36.0x 41.6x 18.0x 5.5x
EV/EBITDA (x) 19.3 14.9 15.6 8.2 2.5
C6 tirc trén ménh gia (VND) 3,000 3,000 2,000 2,000 2,000
Lgi sudt c6 tirc tién mit (%) 4.1% 4.5% 3.0% 3.0% 3.0%
P/B (x) 4.4x 4.5x 4.7x 4.2x 2.4x
ROE (%) 9% 9% 8% 17% 33%
NG vay / Von CSH (%) 70% 71% 76% 90% 72%

Nguon: MBS Research
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MUA - Gia muc tiéu: 67.200 VND (+34%)
Cap nhat két qua kinh doanh

IDC hoat dong trong cac linh vuc bao gom (1) dau tu va cho thué cac dy an bat dong san
khu céng nghiép (KCN), (2) dau tu va kinh doanh bat dong san dan cu, (3) kinh doanh dién,
(4) thu phi BOT va (5) xay dung va cac nganh nghé khac.

Nam 2021, hoat dong kinh doanh clia IDC kém kha quan do tac dong cuta dich Covid19. Cu
thé, dén hét ndm 2021, IDC ghi nhan doanh thu tr hoat ddng kinh doanh dat 4,301 ty dong
giam 19.7%, Igi nhuan sau thué€ dat 578 ty dong, giam 48% so vdi cung ky 2020. Trong do,
doanh thu hoat dong kinh doanh dién chiém ty trong I6n nhat qua cac nam (dat gid tri 62.7%
trong nam 2021), k€ ti€p la doanh thu t&r hoat dong cho thué dat KCN (dat 19.5% trong nam
2021). Bién Igi nhuan gdp nam 2021 dat 17%, giam manh so vdi cing ky nam 2020 (28%).

Quy I/2022, hoat dong kinh doanh ctia IDC ghi nhan nhiéu tin hiéu khdi sdc. Theo d6, IDC
ghi nhan doanh thu ttr hoat dong kinh doanh dat 1,673 ty dong, Igi nhuan sau thué€ dat 284
ty dong, lan lugt tang 60% va han 250% so vdi cing ky nam trudc, va dat lan lugt 50% va
15% k€ hoach ddt ra cho ca nam 2022. Ching t6i ky vong bién Igi nhuan gop tir hoat dong
san xuat kinh doanh cta IDC sé quay lai mc 20% trong cac quy sau clia nam 2022 nhd vao
viéc ti€t gidm cac chi phi phat sinh do Covid19 va cac doanh nghiép trong cac Khu cong
nghiép khoi phuc cong suat san xudt.
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MUA - Gia muc tiéu: 67.200 VND (+34%)
Tinh hinh tai chinh

Co cdu tai san IDC Ty s6 kha nang thanh toan Hiéu qua hoat dong
20,000
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MUA - Gia muc tiéu: 67.200 VND (+34%)
Tdéng quan cac hoat dong kinh doanh clia IDC va thdi di€ém ghi nhan doanh thu
DT Thuong

phamconlai 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
(ha)

Nam mé TongDT Tyléldp

e o o
Pia diém % sé hitu ban (ha) day

Cac du an KCN dang trién khai

KCN Pha My 2 Viing Tau 100.0% 2004 443 72.8%
KCN Qué V6 2 Béc Ninh 51.0% 2007 188 42.4%
KCN Phu My 2 md rong Viing Tau 100.0% 2008 273 49.9%
KCN Cau Nghin Thai Binh 100.0% 2012 132 1.9%
KCN Huyu Thanh Long An 100.0% 2016 395 5.7%
KCN My Xuan B1 mg rong Viing Tau 51.0% 2024 77 -
KCN tai mién Nam Tién Giang 65.0% 2027 600 -
KCN tai mién Bic HALPRONS,  j00.0% 2027 400 -
Cac du an KDT dang trién khai

KDT va nha & cdng nhan Hyu Thanh  Long An 51.0% 2025 229 -
KDT trung tdm phudng 6 ma rong Long An 51.0% 2025 4 -
Nha & cong nhan Nhon Trach Pong Nai 100.0% 2025 20 -
Khu nha ¢ My Xuén B1 Viing Tau 51.0% 2025 3 -
Dy an BOT

BOT An Sucng 58.0% 2004

Du an Thuay dién

bak Mi 3 100.0% 2007

Srok Phu Miéng 51.0% 2007
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Du phong két qua kinh doanh va dinh gia:

+ Ching t6i udc tinh doanh thu nam 2022 cla IDC dat 5.415 ty dong, tang 26% yoy, trong doé chd yéu la
doanh thu dén tir hoat dong kinh doanh dién va Khu c6ng nghiép (KCN) vdi gia tri [an lugt la 2,833 ty dong Doanh thu cho thué dét KCN 835 1,747 1,74; 3,485 3,485
va 1,747 ty dong. Trong dd, doanh thu KCN dén tir viéc IDC sé ma rong dién tich dat cho thué tai KCN Phu

M§ 2, Phi My 2 mé réng va KCN Cau Nghin. Lgi nhuan sau thu& 2022 dy kién dat s& dat 585 ty dong. Doanh thu dat KBT/ KDC - - - © 2685
+ Chung t6i ky vong doanh thu va Igi nhuén giai doan 2022 — 2026 sé tang &n dinh tir viéc cho thué hét dién Doanh thu dién 2695 2835 2974 3125 3276
tich dat Khu cong nghiép con lai tr KCN Phd My 2, Phi M§ 2 md rong va KCN Cau Nghin, Hitu Thanh,.... Tt ’
ndm 2026 tré di, dong luc tang trudng chinh cla IDC sé chl yéu dén tur cac dy an Khu do thi va cac du an Doanh thu thu phi duong bo 308 386 391 403 415
KCN mdi & mién nam cling nhu tai mién Bdc ma IDC dang s& hitu quy dat sach. b thy x5
« Trén cd sd IDC la mot cong ty da nganh, hoat dong trén nhiéu linh vuc khac nhau, ching toi udc tinh gia Doanh thu xay dung 136 136 136 130 130
tri mSi c6 phﬁn cta IDC la 67,200 VND theo phu’dng phap t6ng gla tri tl\,mg ph‘ém (SOTP) V@i chi tiét dlnh Doanb thu kbéc 326 326 326 326 326
gia nhu sau:
Doanh thu 4,301 5,415 5,568 7,470 10,326
Phuang phap Ty I€ sé hirtu (ER ] .
" " 7ang truong -20% 26% 3% 34% 38%
Khu céng nghiép DCF 51%-100% 6,870
Khu dé thi/ Khu dan cu DCF 51%-100% 2,451  Glavon 3,564 4,355 4,494 5,511 4,857
Kinh doanh dién P/E 51%-100% 1,038 Lginhuan gép 737 1,060 1,074 1,959 5,469
i 0,
Thu phi BOT beF >8.0% 865 Téng truong 50% 4% 1% 82%  179%
Tong 11,224
Tién mit Book Value 553 LNST 578 584 504 1,163 3,829
Bau tu ngan han Book Value 2,058 Téng trutng -42% 1%  -14%  131%  229%
Tai san rong khac Book Value 10,941
NG vay Book Value (3,458) EPS 1,514 1,390 1,201 2,770 9,120
Lgi ich ctia ¢ déng thiéu s§ Book Value (1,157) BVPS 16,760 14,802 14,210 16,047 27,909
Tong gia tri von doanh nghicp 20,160 pop 9.0%  94%  85%  17.3%  32.7%
S6 lugng c6 phiéu 300,000,000
ROA 2.8% 2.9% 2.4% 4.5% 10.2%

Gia tri mdi c6 phiéu 67.200
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MUA - Gia muc tiéu: 67.200 VND (+34%)

K&t qua kinh doanh (ty déng) 2024F i s6 chi 2022F 2023F 2024F
Doanh thu thuan 4,301 5,415 5,568 7,470 10,326 Pinh gia
Gia v8n hang ban 3,564 4,355 4,494 5,511 4,857 EPS 1,514 1,390 1,201 2,770 9,120
Ldi nhuan gép 737 1,060 1,074 1,959 5,469 Gié tri s6 sch clia ¢8 phiu (BVPS) 16,760 14,802 14,210 16,047 27,909
Doanh thu hoat déng tai chinh 605 199 199 219 230 P/E 47.5 36.0 41.6 18.0 5.5
Chi phi tai chinh 294 210 211 250 342 P/B 4.3 3.4 3.5 3.1 1.8
Chi phi quan ly doanh nghiép 260 298 306 410 567 Kha nang sinh Igi
LNTT 756 730 630 1,454 4,787 Bién Ioi nhuén gdp 17% 20% 19% 26% 53%
LNST 578 584 504 1,163 3,829 Bién EBITDA 21% 22% 21% 26% 52%
LNST cta cd dong cong ty me 454 459 396 914 3,010 Bién Igi nhudn sau thué 13% 11% 9% 16% 37%
LNST cta c6 dong khong kiém soat 124 125 108 249 820 ROE 9% 9% 8% 17% 33%
ROA 3% 3% 2% 4% 10%
Bang can doi ké toan (ty dong) 2024F Tang trudng
Tai san ngan han 4,035 4,725 5,466 9,787 18,950 Doanh thu -20% 26% 3% 34% 38%
1. Tién & tuong duang tién 495 922 1,398 5,097 11,302 Lgi nhuan trudc thué -39% -4% -14% 131% 229%
II. DAu tu tai chinh ngén han 2,169 2,169 2,386 2,505 5,010 Loi nhudn sau thué -42% 1% -14% 131% 229%
I11. Céc khoan phai thu ngdn han 413 516 530 712 984 EPS -48% -8% -14% 131% 229%
1IV. Hang ton kho 549 604 623 764 673 T6ng tai san 10% -1% 2% 25% 45%
V. Tai san ngdn han khac 409 514 529 710 981 V&n cht s6 hitu 15% -3% -4% 13% 74%
Tai san dai han 12,041 11,225 10,808 10,625 10,580 Thanh khoan
1. Cac khoan Phai thu dai han 563 58 60 80 111 Thanh toan hién hanh 1.65 2.32 2.62 3.63 5.99
I1. Tai san cd dinh 5,821 5,219 4,968 4,712 4,454 Thanh toan nhanh 1.09 1.52 1.81 2.82 5.16
1. Tai san ¢6 dinh hitu hinh 3,832 3,404 3,158 2,906 2,655 Ng/tai san 22% 22% 22% 23% 22%
2. Tai san c¢6 dinh vo hinh 1,989 1,815 1,810 1,806 1,799 Ng/vén cht sd hitu 70% 71% 76% 90% 72%
II1. B3t dong san dau tu 114 101 95 88 82 Kha ndng thanh toan Idi vay 2.75 3.63 3.64 6.19 14.35
1V. Tai san d& dang dai han 4,608 4,608 4,608 4,608 4,608 Hiéu qua hoat dong
V. DBdu tu ' tai chinh dai han 281 696 520 386 285 Vong quay phai thu khach hang 9.6 11.0 10.1 11.5 11.6
VI. Tai san dai han khac 654 543 559 750 1,036 Thai gian thu tién khach hang binh quan (ngay) 37 33 36 32 31
Téng tai san 16,076 15,950 16,275 20,413 29,530 Vong quay hang ton kho 6.5 7.6 7.5 7.5 6.6
NG phai tra 11,048 11,065 11,585 15,117 20,320 Thdi gian ton kho binh quén (ngay) 56 48 50 46 54
I. Ng ngén han 2,450 2,033 2,090 2,700 3,163 Vong quay phai tré nha cung cdp 11.6 13.6 13.0 14.1 12.0
1. Cac khoan phai tra ngdn han 1,002 1,275 1,310 1,654 1,717 Thdi gian tra tién binh quan (ngay) 31 27 28 26 30
2. Vay & nd thué tai chinh ngan han 1,448 758 779 1,046 1,446
IL. Ng dai han 8,598 9,032 9,496 12,417 17,157 40 Ca &n tién té (ty d6 2022F 2024F
1. Céc khoan phai tra dai han 6,514 6,325 6,712 8,683 11,993 LCTT tir HP kinh doanh 885 1,735 1,233 3,157 4,307
2. Vay & ng thué tai chinh dai han 2,085 2,707 2,784 3,735 5,163 LCTT tir HD dau tu -1,059 -519 -151 -151 -149
Von chi sé hiru 5,028 4,885 4,689 5,295 9,210 LCTT tir HD tai chinh 54 -789 -606 693 2,047
1. V8n diéu 1& 3,000 3,300 3,300 3,300 3,300 LCTT trong ky -120 427 476 3,699 6,205
2. Théng du v8n c8 phan 42 42 42 42 42 Tién/tuong ducng tién dau ky 727 495 922 1,398 5,097
3. Céc khoan Igi nhuén chua phan phdi 686 261 109 579 3,615 Tién/tudng ducng tién cubi ky 606 922 1,398 5,097 11,302
4. Lgi ich c8 déng khdng kiém soat 1,128 1,096 1,052 1,188 2,067
5. V6n khac 172 186 186 186 186
T5ng nguon vén 16,076 15,950 16,275 20,413 29,530




Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién cirtu

Trudng Phong
Hoang Céng Tuan__

Nhém nghién citu Kinh té vi mdé

Kinh té vi mo
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 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_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

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

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
Duong Thién Chi_

Bat dong san
Huynh Kim Quan Vii_

MUA
GIU

BAN

TUr -15% dén +15%
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Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu 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 cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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Toa Nha MB, 21 Cat Linh, Ddng Da, Ha N§i | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn



