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Khuyén nghi
M@dt trong nhimng nha phat trién KCN hang dau véi quy md qui dat I6n va vi tri dic dia. Khoi
DRI E AT dau tr ndm 1997 vai KCN Nhon Trach 1, trén co sé mé rong KCN Tuy Ha A, IDC d3 dat nén moéng

quan trong trong qua trinh hinh thanh va phat trién clia cac KCN sau nay. Tinh d&n hién tai, IDC d3
' i ' s& hitu 10 dyu an KCN dang hoat dong dn dinh, véi tdng dién tich hon 3,260 ha, tuong duong voi
2,330 ha dat thuong pham. Tinh dén thoi diém cudi Q3/2023, d3 c6 05 KCN dugc 18p day va 05

KCN dang trong giai doan thu hit dau tu, dién tich dat thuong pham con lai khodng 631 ha, ty 18
Thong tin cd phiéu |55 @3y trung binh dat 55%.

Gid cao nhat 52 tudn (VND/CP 52,100 - o ) f s e a . .. o .
( ) Linh vuc Bat dong san nha ¢ va Nang lugng tao ra hé sinh thai KCN. Trong thoi gian tdi, IDICO
CIE T i 2.2 e (DR 32900 <& tap trung phét trién finh vuc bat dong san nha & va thuong mai nhim khai théc t6i wu cac quy
Vén héa (TY VND) 16895  dat san c6 va xay dyung thém cac khu dd thj vé tinh KCN. Ddng thoi du tu vao ndng luong tai tao
SLCP Iuu hanh (triéu CP) 330 mang dén gidi phap nang lugng xanh, tang stic canh tranh cho cac KCN cda IDICO va phu hop véi
KLGD BQ 3 thang (triéu CP) 57 dinh hudng cam két “Zero Carbon” cua Chinh phu Viét Nam.
Freefloat 650% Nhimg déng luc tang trudng chinh trong thoi gian t6i bao gom: (1) Qu{ dat san sang cho thué
Vén didu & (ty UND) 32999 lon 1l loi thé& trong bdi canh ngudn c%mg eo hep tai miérj Nam (2) Nang cap cac mdi quan hé mang
T lai nhiéu co hdi thu hat dong van chat lugng, déc biét d6i véi nganh san xuat ban dan (3) San luong
Ty | s6 hitu nudc ngoai (%) 17.7% . . . T . o o R . N
phan phoi/san xuat dién tai cac TBA va Nha may thuy dién cai thién khi hién tugng El Nino ha nhiét
Gidi han room nudc ngoai (%) 49.0%

va nén kinh té& phuc hdi.

Dien bién gid  pinh gia: Ching toi dua ra mdc gia myc tiéu cia IDC I3 59,458 ddng/cp dua trén két hop phuong

phap dinh gid FCFF, P/E, P/B. Vi trién vong trong ndm 2024, ching t6i dua ra khuy&n nghi MUA

VND/CP oooce  ddi véi cd phidu IDC, upside 16.1% so véi gid ngay 19/01/2024.
60,000 14,000
50,000 12000 R{i ro dau tu: (1) Téc do cho thué, ghi nhan doanh thu mdt 1an cé thé nhanh/chdm hon muc ky

10,000

40000 gooo  vong cla chung t6i (2) €l Nino kéo dai anh hudng bat loi dén san luong cla cac nha may thdy dién

30,000

20,000 iggg (3) Tinh hinh kinh t€& ti€p tuc am dam khién san lugng phan phai dién cho KCN syt gidm (4) Thi tuc
10000 2000 phdp Iy chdm, kéo dai anh hudng dén ké hoach ban giao dat cho khach hang.
0 0
988888888¢8¢8¢ Chi tiéu tai chinh 2023€
SLPPgYbEEEEE Doanh thu thuan ty VND 7,485 6,744 8,899
Théng tin co bin vé cong ty Loi nhuan gop ty VND 3,060 2,025 3,333
Loi nhuan HDTC ty VND 2,561 1,568 2,692
Tdng Cong ty IDICO tién than 1a tong Cong ty Pau  CPBH va QLDN ty VND 334 371 484
tu phat trién D6 thj va Khu cong nghiép Vit Nam  Loi nhuan sau thué ty VND 2,055 1,204 2,126
duogc thanh I3p ndm 2000. C4c linh vuc kinh doanh Bién 13i gop % 40.9% 30.0% 37.5%
ctia doanh nghiép bao gbm déu tu xay dyng, kinh  Bjan |5i rong % 27.4% 17.8% 23.9%
doanh phat trién ha tang ki thuat dé thi, khu cdng ROE % 10.7% 6.1% 9.3%
nghiép, khu kinh t&, khu dan cu; dau tu xay dung, ROA % 31.7% 16.7% 25.0%
kinh doanh cac du an dién luc, giao thong, thay loi, EPS co ban VND 5356 3137 5074
cap nudc, cau cang; thi cong, 13p dit may méc, thiét ' ' '
bi, k&t cau kim loai; kinh doanh xuat nhap khau vat el i Lo Léts Zl2s)
R e e . A A n P/E X 11.1 19.0 11.7
tu, thiét bi, vat liéu xay dung va c6ng nghé xay
P/B X 3.2 3.1 2.8

dung.
Nguén: Fiinpro, TPS Research



Bdo cdo phan tich cong ty

V' TPS TONG CONG TY IDICO - CTCP

TIEN PHONG SECURITIES 19.01.2024

. Tong quan doanh nghiép
1. Qua trinh hinh thanh phat trién

Tong Cong ty IDICO (HNX: IDC) duoc thanh 1ap ndm 2000, tién than I3 tdng Cong ty DAu tu phat trién D6 thi & Khu
cong nghiép Viét Nam tryc thudc Bd X8y dung. Trai qua hon 23 nam hinh thanh va phat trién, IDC d3 khéng dinh tam
véc va thuong hiéu cdia mét trong nhitng doanh nghiép c6 téc dé tang trudng hang ddu trong nganh dau tu ha tang
khu cdng nghiép va xay dung.

IDC hién dang s& hitu 14 c6ng ty con va gép von véi 3 cdng ty lién doanh, lién k&t hoat dong trong nhiéu linh vuc,
trong d6 cac finh vuc kinh doanh c¢6t 18i bao gom:

- B4t dong san khu cdng nghiép: Dau tu xay dung, kinh doanh phat trién ha tang ki thuat khu cdng nghiép,
khu kinh té&.

- Bat dong san nha & va thuong mai: Dau tu phat trién, kinh doanh khu dd thi, khu dan cu, nha 8.

- Dich vu khu cdng nghiép: Dau tu xay dung, kinh doanh céc dy an dién luc, giao théng, thdy loi, cap thoat
nudc, thu gom xUt Iy nudce thai...

- Nang luong: Dau tu, xay dung va quan Iy van hanh nha may thay dién.

Qua trinh hinh thanh va phat trién cda IDC
Chinh thit giao dich trén BA Xay dung thodi

san HNX v6i 192,000,000 36% viin ta1 I0C,
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I Co cau doanh thu cda IDC qua cac ndm I Co c3u lgi nhudn gdp cda IDC qua cac ndm
KCN ®mpign MBDSTM M Thuphi BOT MXaydyng M Khdc KCN mpién ®mBDSTM M ThuphiBOT M Xaydyng M Khac
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Nguén: IDC, TPS Research

2. Bat dong san KCN 13 linh vuc miii nhon, finh vuc Bat ddng san nha & va Nang luong hoan thién hé sinh thai
KCN

B3t dong san khu cdng nghiép duoc chon 1a linh vuc miii nhon. Véi bé day kinh nghiém hon 20 ndm, dén nay
IDICO hién dang quan Iy 10 khu cdng nghiép (KCN) tai Viét Nam, tap trung chd yéu tai khu vuc mién Nam (7 KCN) va
mién B3c (3 KCN), véi tdng dién tich hon 3,260 ha ndm tai cac viing kinh t& trong diém clia ca nudc nhu Bdng Nai, Ba
Ria — Viing Tau, Long An, Bc Ninh, Vinh Phtc, Thai Binh cting kha nang két ndi cao véi cac san bay va cang bién.

Trong trung va dai han, IDC cho biét sé tiép tuc md réng quy dat mai véi phuong chdm “Mé rong 2ha quy dat méi sau
mdi ha cho thué”, ddy nhanh cdng tac giai phéng mit bing (GPMB), hoan thién ha tang, thu hat dau tu.

; Qué VB Il (Bac Ninh)
L % Quy méd: 269.5 ha
Aad 1

- KimHoa (VichPhic) -7 ‘

Quy md: 50.0 ha
Céu Nghin (Thai Binh)

Quy md: 183.9ha

Nhon Trach 1 (Déng Nai) SSassesteay i Phi My 11 (BR-VT)
Quymo: 381.9ha p Quy md: 620.6 ha

B NhonTrach 5 (DdrgNai)
Quy mé: 309.4 ha

Pha My 1IMR (BRVT)

n " Do
My Xudn B1(BR-VT)  --------- Quy md: 398.1 ha
Quymd: 227.1ha ' STy

"

MY Xudn A (BR-VT) ——

Quy md: 302.4 ha Huyu Thanh (Long An)
Quy md: 524.1 ha

chathich: [ Céc khudidlap day Céc khu con dién tich cho thué

Nguén: IDC, TPS Research
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Linh vuc B3t ddng san nha & va Nang luong hoan thién hé sinh thai KCN. Trong thoi gian tdi, IDICO sé tap trung
phat trién finh vuc bat ddng san nha & va thuong mai nh3m khai thac ti uu cac quij dat san cd va xay dung thém cac
khu d6 thj vé tinh KCN. Dng thoi dau tu vao nang luong tai tao mang dén gidi phap nang lugng xanh, tang stc canh
tranh cho cac KCN cda IDICO va phu hop véi dinh huéng cam k&t “Zero Carbon” cOa Chinh phu Viét Nam. Véi dong
thai thanh 1ap cong ty IDICO-ENERGY cd s von diéu 1& 100 ty dong (IDICO ndm gitr 99,99% c6 phan) hoat dong kinh
doanh trong finh vuc san xuat dién dé trién khai cic du an |3p dién m3t troi ap mai.

Il. N3ng luc cGa doanh nghiép va trién vong cadc mang kinh doanh
1. Bat dong san khu cdng nghiép
M@t trong nhitng nha phéat trién KCN hang dau véi quy md qui dat 16n va vi tri dac dia

Khéi dau tir ndam 1997 véi KCN Nhon Trach 1, trén co sé mé réng KCN Tuy Ha A, IDC d3 dat nén méng quan trong
trong qua trinh hinh thanh va phat trién clia cdc KCN sau nay. Tinh d&n hién tai, IDC d3 s& hitu 10 du &n KCN dang
hoat ddng 6n dinh, véi tng dién tich hon 3,260 ha, tuong duong véi 2,330 ha dat thuong pham. Tinh dén thoi diém
cudi Q3/2023, da c6 05 KCN duoc 18p ddy va 05 KCN dang trong giai doan thu hit dau tu, dién tich dat thuong pham
con lai khodng 631 ha, ty 18 13p day trung binh dat 55%.

Cac nganh nghé thu hat dau tu ch yéu thudc cac linh vyc dét may, san xudt ché tao co khi, dién t(, san xuat va sira
chita xe mdy, thiét bi. Trong qua trinh phét trién, cac KCN ca IDC da thu hdt duoc nhiéu du dn tén tudi tir nhidu quac
gia nhu POSCO - Cong ty san xuat thép hang dau thé gidi tr Han Qudc - dau tu 1.2 ty USD tai KCN Phi My 2 (Ba Ria
- Viing Tau), hdng san xuat xe hang dau nhat Ban - HONDA ciing d& dau tu 530 triéu USD tai KCN Kim Hoa (Vinh
Phc), HEINEKEN (Ha Lan) dau tu 250 triéu USD tai KCN My Xuan A (Ba Ria - Viing Tau)... gan day nhat la SUNTORY
PEPSICO cong bd trién khai du dn 20ha, tdng von dau tu 185 triéu USD tai KCN Huu Thanh (Long An); Dy an ctia Tap
doan Hyosung thué 25 ha tai KCN Phd My .

l Tong dién tich dat KCN cGa mdt s6 doanh nghiép trong nganh
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Nguén: TPS Research téng hop
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Cac du an KCN d3 hoan thanh thu hat dau tu

KCN My Xuan B1

e Vj tri: Thi x3 Phti M§ - tinh Ba Ria Viing Tau

e Quymoé:227.1 ha

o Tylé13p ddy: 100%

o Nganh nghé thu hit d3u tu: Vat liéu xay dung; ché bién ndng, 1am; ché tao, stra chira va
18p rap co khi; I3p rap dién t0, dién lanh.

o Loi thé: Cach trung tdm TP. Viing Tau 45km, cach cao t&c TP.HCM - Long Thanh - Dau
Gidy 10km, cach cang bién Qudc t& CM-TV 10km, cach san bay Qudc t& Long Thanh
20km.

KCN My Xuan A

N B0 QUY HOACH TONG MAT BANG SU DUNG DAT

e Vjtri: Thj X& Pha My, tinh Ba Rja - Viing Tau

e Quymo:302.4 ha

o Ty I8 15p ddy: 100%

« Nganh nghé thu hit dau tu: Chd y&u 13 cc nganh san xuat va ché tao co khi chinh xac,
san xuat va stra chita xe may, thiét bj, dién t0r, dét may.

o Loi th& Thu hdt nhiéu dy én I6n nhu Heineken (Ha Lan), Viglacera (Viét Nam), G6m s&
Bach M3 (Malaysia)... Vi tri dija Iy thuan lgi, cach trung tdm TP. Viing Tau 45km, nam lién
k& hai dy an 16n trong khu vuc I3 Cang bién CM-TV va Cang hang khang Quéc t& Long
Thanh, hé thdng cdng M§ Xuan ndm ngay sau KCN thuan tién cho viéc chung chuyén
hang hoa bang dudng thuy dén cang CM-TV.

KCN Nhon Trach |

Bdo cdo phan tich cong ty
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KCN Kim Hoa

£ KM HOA
ST

Vi tri: Thj x& Phic Yén - tinh Vinh Phiic

Quy md: 50 ha

Ty 1& 13p day: 100%

Nganh nghé thu hat ddu tu: Cha yéu la cac nganh co khi ché tao, dién t, san xuat
va stra chia xe may, thiét bi.

Loi thé: Honda va Toyota la khach thué chinh, vj tri dia Iy thudn lgi ndm trong ving
kinh t& trong diém phia Bic, gidp ranh TP. Ha Ni, cach san bay Qudc t& Nai Bai chi
8km, cach ndt giao tuyén cao tdc Ha Ni — Lao Cai 10km.

KCN Nhon Trach |

N DG OUY HOACH 51 DUNG DAT

Vi tri: Thi x& Hiép Phudc, tinh Pang Nai

Quy md: 381.9 ha

Ty 12 13p day: 100%

Nganh nghé thu hat du tu: Dét, may mac, dién td, thyc pham, co khi, vat liéu xay
dyng, cac dich vy cho thué kho bai, van chuyén container...

Loi thé: N&m & trung tam clia viing kinh t& trong diém phia Nam, thuan li cho viéc
dé cung cap hang héa cho 3 khu vuc tidu thy I6n cda ca nude. Cach cdng Go Dau
15km, cang Phi M§ 22km va san bay Quéc t& Long Thanh 15km. Cach cao téc
Long Thanh - Dau Day 5km.

Vi tri: Thi x& Long Tan, tinh DAng Nai

Quy md: 3094 ha

Ty 1& 13p day: 100%

Nganh nghé thu hdt du tu: Dét, may mac, dién td, thyc pham, co khi, vat liéu xay
dyng, duoc pham, m§ pham, thiét bj y t& ch& bién g8, gém, st thuy tinh...

Loi th&: Thu hit nhidu dy an tién tudi nhu Hyosung, Hyundai, Posco, Dét Texhong
Viét Nam... N3m & trung tam cta viing kinh t& trong diém phia Nam, thuan loi vé
giao théng dudng bg, dudng thly va dudng hang khéng, khu cdng nghiép nam cach
TP. H& Chi Minh 60km, TP. Bién Hoa 40km va TP. Viing Tau 60km. Thun tién két
néi véi cac cang Phud MY, cang Go DAu va san bay Quéc té Long Thanh.

Nguén: IDC, TPS Research téng hop
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Cac du an KCN chua 13p ddy nhung déu cé vi tri chién luoc

KCN

KCN

Phi My 2

Vi tri: Thi xd Phu M - tinh Ba Ria Viing Tau

Quy md: 620.6 ha

*Ty 18 13p ddy: 79%

Nganh nghé thu hit dau tu: KCN da nganh bao gdm: nganh céng nghiép ndng cé sir
dung cong nghé cao, hién dai nhu luyén kim, hoa dau, san xuat vat liéu xay dyng...
Loi thé: K&t ndi giao théng thudn lgi, cdch QL5 khodng 1.5km, céch Cao téc Long
Thanh - Dau Gidy khoang 30km, cach TP.HCM va san bay Tan Son Nhat 70km, cich
san bay Long Thanh 35km, cach cum cang CMTV chi Tkm. Thu hit nhiéu dy én 16n
nhu POSCO Viét Nam, Hyosung...

Gid cho thué: 120 - 127 USD/m2/term

C3u Nghin

Bdo cdo phan tich cong ty

TONG CONG TY IDICO -

KCN Pha My 2 mé réng

Vj tri: Thi xa Phi M§ - tinh Ba Ria Viing Tau

Quy mé: 398.1 ha

*Ty 18 13p ddy: 60%

Nganh nghé thu hdt d3u tu: KCN da nganh bao gém: nganh céng nghiép ndng cé st
dung cong nghé cao, hién dai nhu luyén kim, hod dau, san xuat vat liéu xay dung...
Loi thé: N&m trong khu vuc nhiéu cang bién I6n d3 di vao hoat dong, tiép nhan nhiéu
13U ¢ trong tai I6n nhu Cang Phu My, Cang Qudc t& SPSPA, Cang Quéc T& Sai Gon
Viét Nam (SITV), Cang Quéc t& Cai Mép (CMIT). Ngoai ra trong KCN con c6 hé théng
cang noi dia c6 thé tiép nhan xa lan dén 1,000 tan.

Gid cho thué: 120 - 127 USD/m2/term

KCN Quéva Il

Vi tri: X3 An Bai, tinh Thai Binh

Quy md: 1839 ha

*Ty 18 13p ddy: 25%

Nganh nghé thu hdt dau tu: Chi yéu 13 cdc nganh co khi ché tao thit b phy tung,
dién t&r cdng nghé thang tin, vat liéu x3y dung cao cap, ché bién ndng san thyc pham.
Loi thé: Gidp ranh véi TP. Hai Phong, ndm canh Quéc 16 10, thuan lgi trong viéc tiép
can véi hé théng giao thang, két ndi téi khu vire Cang bién Hai Phong, Cang hang
khéng Quéc t& Cat Bi, d& dang cho viéc van chuyén, xuat nhap hang hoa nguyén vt
ligu.

Gid cho thué: ~65 USD/m2/term

KCN Huu Thanh

Vij tri: X3 Ngoc X4, tinh Béc Ninh

Quy mé: 269.5 ha

*Ty 18 15p ddy: 62%

Nganh nghé thu hit dau tu: Cc nganh nghé chl y&u gém san xuat, 13p rap dién tlr;
S&n xudt, 13p rap phuy tung 6 t6, xe may; San xudt vat liéu xay dung; San xudt néng-
13m-thdy san; Co khi ché tao, may méc thiét bj, sit thép.

Loi thé: N3m & clra ngd trong tam gidc kinh t& trong diém phia Bic Ha Ngi — Hai Phong
— Quang Ninh, cé kha nang k&t ndi giao théng d& dang téi cac khu vuc kinh t& 16n va
cac tuyén dudng quan trong nhu cach Quéc 16 1A 15km, cach trung tam TP. B3c Ninh
18km, céch clra khau Hilu Nghi Viét Nam — Trung Quéc 137km, céch san bay Qudc té
Nai Bai 52km, cach khu vuc Cang bién Hai Phong 75km, cach niit giao QL18 m& rong
2.5km, cach kho ngoai quan 6km.

Gid cho thué: ~120 USD/m2/term

Vj tri: X& Hyu Thanh, tinh Long An

Quy mé: 524.1 ha

*Ty 18 |5p day: 28%

Nganh nghé thu hdt dau tu: D&t, may mac, dién tl, thuc pham, co khi, vat liéu xay
dyng, dugc pham, m§ pham, thiét bj y t&, ché bién g, gdm, st thuy tinh...

Loi th&: N3m trong khu vuc kinh t& trong diém phia Nam, tiép gidp véi TP.HCM — thj
truong nang dong, tiéu thy 16n nhat cd nudc, cach Cang C4t Lai (TP.HCM) va Cang
Quéc t& Long An 50-55km, cach San bay Quéc t& Tan Son Nhat 35km, ndm gan cac
truc dudng giao théng chinh nhu Cao téc TP.HCM — Trung Luong — Can Tho, QLTA,
Tinh 16 10, Vanh dai 3, 4. Lyc lugng lao d6ng ddi dao, d& dang tuyén dyng nhos ndm
gan céc khu vyc dan cu déng duc.

Gia cho thué: ~157 USD/m2/term

CTCP

19.01.2024
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*Tinh dén Q3/2023

Nguén: IDC, TPS Research téng hop
Ngoai ra, IDC dang Ién k& hoach phat trién thém quj dat KCN nhim bd sung vao dién tich dat hién cé véi tdng dién
tich du kién tir 1,800 — 2,200 ha. Cu thé, tai mién Nam, IDC cho bi&t KCN M Xuan B1 mé rong (110 ha) tai B3 Ria
Viing Tau va KCN Tan Phudc 1 (470 ha) tai Tién Giang déu da duoc phé duyét Quy hoach phan khu xay dung ty 18
1/2000 va dang trong thoi gian ché quyét dinh phé duyét chi truong dau tu. Tai khu vuc mién Trung, IDC du kién
trién khai them 01 duy &n véi dién tich 478 ha. Tai mién Bic, cong ty Ién k& hoach trién khai 02 dy an véi quy md 835
ha va dang thé hién quyé&t tam khi gan day IDC da quyét dinh gép 550 ty ddng dé thanh 13p cdng ty con méi - IDICO
Vinh Quang (IDICO - IDV) tai TP. Hai Phong vdi inh vuc chinh la dau tu xay dung, kinh doanh dd thi, khu c6ng nghiép.

Dyén _____|Padiém ____lDiéntich __|Ghiché |

My Xuan B1 mé rong Ba Ria — Viing Tau 110 ha Dang cho phé duyét chl truong dau tu
01 Dy én & bBSCL 470 ha Dang chd phé duyét chd truong dau tu
02 Du 4n 6 mién Bac 835ha Pang trién khai quy hoach 1/2000
01 Dy an & mién Trung 478 ha BDang trién khai quy hoach 1/2000

Nguén: IDC, TPS Research

Pa dang hoa ngudn thu véi cac du an nha xudng & nha kho xay san (NX&NKXS). Theo IDC, cong ty dang thuc
hién thi thi diém 02 du dn NX&NKXS tai KCN Hyu Thanh (quy md 8.28ha) va KCN Nhon Trach | (28ha) véi dién tich
cho thué ban dau khodng 1.1 ha va 1.3 ha. Theo IDC dién tich NX&NKXS tai KCN Nhon Trach | vin con khd ndng mé
rong thém 12.9 ha.

V6i muc tiéu hoan thanh 1,000,000 m2 NX&NKXS cho thué dén ndm 2026, mang kinh doanh nay s& gitp IDC da
dang hod nguén thu va mang lai dong tién déu dan trong tuong lai.

ovan | Téngawmo DAt Tinhteng

Nhon Trach | 8.28 ha 1.1 ha S3n sang cho thué 1.1 ha trong Q4/2023
Huu Thanh 28 ha 1.3 ha S3n sang cho thué 1.3 ha trong Q4/2023
Pha My I 10 ha n/a n/a
Cau Nghin 4 ha n/a nl/a

Nguén: IDC, TPS Research t5ng hop
Cap nhat KQKD mang KCN

K&t thic Q3/2023, mang KCN tiép tuc chiém ty trong I6n nhat trong co cdu doanh thu cba IDC vai ty 18 45%. Theo
IDC, sau 9T2023 cdc KCN hién hitu da thu hat téng cdng 121.9 ha, tap trung chu yéu tai cac tai cdc KCN Hyu Thanh
(46.5ha), ndi bat 1a du &n Du dn SUNTORY PEPSICO Long An véi dién tich 20 ha; KCN Phd M§ 11 (24.9 ha), trong d6 du
an cla Tap doan Hyosung thué 25 ha.
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l Tinh hinh cho thué trong Q3/2023 l Tinh hinh cho thué sau 9T2023
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Nguén: IDC, TPS Research

Sau 9T.2023, mang KCN mang vé 2,229 ty dong doanh thu gidm 45.4% yoy chd yéu do cic hop dong thué chua dap
tng diéu kién ghi nhan doanh thu mdt 1an khi ké tirndm 2022 IDC d3 thay ddi chinh sach ghi nhan doanh thu tir phan
bd sang mot 1an. Theo d6, loi nhuan gdp cling gidm sau 57.1% oy, dat 1,128 ty ddng; Bién I3i gop giam con 50.6%
do doanh thu ghi nhan mét 1an cla ndm trudc tir cdc KCN (phan 16n tir KCN Nhon Trach V) cé bién I3i gdp cao hon.

l So sanh bién loi nhudn gdp cac KCN cua IDC l Bién déng KQKD mang KCN 9T.2023
90% Doanh thu B Loi nhuadn gop A %BLNG
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Nguén: IDC, TPS Research
Quy dat san sang cho thué I6n 13 loi thé trong bdi cAnh ngudn cung eo hep tai mién Nam

Theo Cushman&Wwakefield, nguén cung dat KCN phia Nam van chua cé nhiéu cdi thién trong Q3/2023 khi chi ghi
nhan thém khoadng 171 ha ngudn cung méi tai KCN Nam Tan Tap (Long An). Ty 1& Iap day khu vuc phia Nam van duy
tri & mic cao khoadng 81.8%, ting 0.8 ppt so véi Q2, véi 116 ha duoc hap thu. Long An va Ba Ria Viing Tau 13 diém
sang vG6i mic hap thy t6t khoang 100 ha.

Gid thué dat KCN Q3/23 tiép tyuc ghi nhdn xu hudng tang, gid so cap dat USD167/m2/chu ky thué, nhich nhe 1% QoQ
va ting 8.5% YoY do diém ngh&n vé phap Iy va quy trinh dén bu tri tré khién ngudn cung bj thit chit va mat bang
gid thué dat KCN tiép tuc tang.
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l Hap thu rong va gia thué binh quan KCN phia Nam l Ngudn cung tuong lai vin kha han ché
Net Absorption (ha)
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Nguén: C&W, TPS Research

Trong khi mién Bic van duy tri stc hit trong xu hudng dich chuyén san xuat tU Trung Quéc, cac dia phuong dang
thu hit nhiéu nha dau tu 16n tir Trung Quéc, Hong Kong, Singapore... tap trung vao nhém céng nghé cao cd gid tri gia
tang cao. Gia thué dat KCN trong Q3/2023 tang nhe so vai quy trudc, dat 123 USD/m2/chu ki thud, tuong (ng voi
v6i mic tang 2.6% QoQ va tang 10.2% YoY.

V6i IDC, tinh dén Q3/2023, doanh nghiép hién con 5 KCN chua I1ap ddy gdm KCN Huu Thanh, KCN Phi My 2 & MR,
KCN Qué V& 2 va KCN Cau Nghin, udc tinh quy dat san sang cho thué con lai khoang 631 ha, ching tdi ky vong quy
dat nay c6 thé mang lai ngudn thu trong trung han cho IDC tir 4-6 n3m téi.
l Dién tich thué con lai cia mdt sd doanh nghiép trong nganh tinh dén Q3/2023
1200
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Nguén: TPS Research
Hoat déng san xuat phuc hdi gitp trién vong thu hat FDI tiép tuc tuoi sang trong 2024
Xuat nhap khau phuc hdi. Ndm 2023, t6ng kim ngach hang héa XNK udc dat 683 ty USD, gidm 6.6% so véi ndm
2022, xuat khau giam 4.4%, nhap khau gidm 8.9%. Trong dé, khu vuc FDI (ké ca dau tho) dat 466 ty USD, gidm -8%
yoy.

San xuat cong nghiép 2023 tiép tuc c6 xu hudng tich cuc. Theo Tdng cuc Thang k&, gid tri sn xuat cong nghiép
trong Q4/2023 tang trudng thém 6.86% yoy, tinh chung ca nam t3ng 3.02%. Trong d6 nganh céng nghiép ché bién
ché tao tang 3.62%, san xuat va phan phéi dién tang 3.79%, quan Iy xdt Iy nudc thai tang 3.79%.

Thu hat FDI dang 13 diém sang. K&t thic ndm 2023, gidi ngan vén FDI dat hon 23 ty USD, tang 3.5% yoy, day 13
muc cao ky lyc tir trudc t6i nay. Thu hat FDI cling cao nhat k& tir 2019 véi 36.6 ty USD, trong d6 phan 16n thudc

F
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nganh cdng nghiép ché bién, ché& tao chiém gan 64.2%. Diéu nay cho thay trién vong va méi truong dau tu an toan
cla Viét Nam dang tao niém tin va stic hat d6i véi nha dau tu nudc ngoai trong béi canh kinh t& toan cau gdp nhiéu

khé khan.
l Kim ngach XNK qua céc thang l Chi s IIP duy tri phuc héi so véi cung ky
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Nguén: GSO, B6 KH&DT, TPS Research

Nang cap cac mdi quan hé mang lai nhiéu co hdi thu hat dong von chat luong, déc biét ddi véi nganh sdn xuat
ban dan

K& tir ngay 10/09/2023, My 1a qudc gia thir 5 nang cap quan hé véi Viét Nam 1&n DGi tac toan dién, sau Trung Qudc
(2008), Nga (2012), An Do (2016) va Han Quéc (2022). Theo dd, Viét Nam va Hoa Ky sé tang cuong hop tac sau
rong vé moi mat tur dién todn dam may, linh kién ban dan cho dén tri tué nhan tao.

Bén canh dé, véi loi thé vé trit lugng dat hiém - nguyén liéu quan trong san xuat chat ban dan cho cac nganh cdng
nghiép cao - Viét Nam duoc ky vong sé timg budc tham gia nhiéu hon vao chudi gia trj toan cau trong linh vuc cung
(mg nguyén vat liéu, linh kién, thiét bj cho nganh nang luong, hang khéng, kinh té& s6, ing dyng tri tué nhan tao. Qua
dé thdc ddy nhu cdu thué dat cla cac doanh nghiép nganh nay trong tuong lai.
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Nguén: Precedence, TPS Research

Véi cac yéu td trén, chung tdi ky vong IDC s& thu hat khodng 124/130 ha dat cdng nghiép trong ndm
2024/2025, véi gia dinh gia cho thué duy tri xu huéng tang 7-9% yoy phan anh (1) nhu cau thué cao véi mic do
hap thu 16n (2) hudng loi tir 1an séng dich chuy&n san xudt khéi Trung Quéc (3) tinh trang han hep ngudn cung dat
KCN tai mién Nam. Ching tdi udc tinh doanh thu 2024/2025 mang BDS KCN cla IDC dat khoang 4,239 /4,803 ty
dong, tang 42.1%/13.3% yoy; Loi nhuan gdp dat 2,265/2,512 ty dong, tdng 62.6%/10.9% yoy; Bién loi nhuan gdp

dat 53.4%/52.3%.
l Udc tinh dién tich d3t KCN cho thué cda IDC qua l Du phéng doanh thu, loi nhudn gép mang BDS KCN
cac nam
Doanh thu B Lginhuangdp A %BLNG 80%
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Nguén: IDC, TPS Research

2. Mang nang luong, kinh doanh dién

IDC hién dang van hanh 2 nha may thuy dién Dak Mi 3 (cdng sudt 63MW) va Sok Pho Miéng (cdng sudt 51MW) véi
san lugng khodng 340 triéu kwh cung cap vao ludi dién Quéc gia hang ndm. Bén canh dd, voi muc tiéu tu chl vé
ngudn dién trong KCN, cng ty con thyc hién dau tu cac Tram bién ap (TBA) 22kV dé phan phdi, kinh doanh dién tai
day. IDC 13 mot trong s6 it doanh nghiép dugc cap phép truyén tai dién truc tiép dén cac KCN. Cu thé, cac TBA
110/22kV Tuy Ha va KCN Nhon Trach 5 phuc vu truyén tai dién cho cac KCN Nhon Trach 1, 2, 3, 4 vG6i t6ng cbng
suat 418 MVA; TBA 110/22kV KCN Huu Thanh, gdm 3 mdy bién ap (MBA) 63 MVA véi tdng cong sudt 189 MVA, giai
doan 1 véi 1 MBA 63 MVA da duoc dau tu va van hanh tir 2023.

Mang kinh doanh nay hién dang mang lai lgi nhuan t&r 150-380 ty dong hang ndm cho IDC.
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Nha méy thuy dién

Cung cp vao ludi dién Quéc gia khodng 160-280 triéu
kWh/nam.

Cung cdp khoang 200 triéu kWh/n3m, da hoat dong tr&
Pak Mi 3 Quang Nam 63 MW 2014 2017  laitlr thdng 10/2022 sau khi hoan thanh sira chita do
anh hudng su ¢6 lii lut ndm 2020.

Srok Phu Miéng Binh Phudc 51 MW 2003 2006

Tram bién ap 110/22kV

Tuy Ha Poéng Nai 229 MVA 1997 1998 Phan phéi dién cho cac KCN Nhon trach 1, 2, 3 va 4 véi
. ) san lwgng truyén tai hang ndm khoang 1,537 triéu
Nhon Trach 5 bong Nai 189 MVA 2011 2014 KWh
D3 dau tu GB 1 63MVA, phuc vu phan phdi dién cho
Hwu Thanh Long An 189 MVA 2021 2023  KCN Hyu Thanh, déng gép vao san lugng chung tir
H1.2023.

Nguén: IDC, TPS Research téng hop

Theo IDC, sau 9T.2023 san lugng dién clia nha may thuy dién Dak Mi 3 dat 145 triéu kwh va Srok Phu Mieng déng
gép 175 triéu kwh. Véi mang truyén tai dién tai cdc KCN, san lugng sau 9T.2023 dat 1,021 triéu kwh, trong d6 Tram
bién ap tai KCN Huu Thanh giai doan 1 dat san lugng 996,531 kwh. Theo d6, mang nang luong, kinh doanh dién mang
vé 2,069 ty dong doanh thu, Ui nhe 3% yoy; tuy nhién nhd Nha may thuy dién Dak Mi 3 hoat dong trd lai da gidp loi
nhuan gdp mang nay ting trudng manh 36.8% yoy, dat 222 ty dong; Bién loi nhuan ciing cai thién dang ké tir 7.6%
Ién 10.7%.

V6i b6i canh kho khdn cdia ndm 2023, chiing t6i udc tinh san lugng dién cd ndm cla IDC dat 1,776 triéu kWwh, gidm
nhe 5% yoy, do (1) nha mady thuy dién Dak Mi 3 hoat dong, déng gép tré lai vao KQKD (2) cac nha may thuy dién chiu
anh hudng tir hién tugng €l Nino phudc tap (2) hoat dong san xuat sut gidm trong béi cnh nhu ciu y&u dan dén tidu
thuy dién cda cac KCN anh hudng tiéu cyc. Ude tinh ndm 2023 mang nang luong sé thu vé 2,834 ty dong doanh thu,
gidm 1.5% yoy; loi nhuan gdp dat 300 ty dong, tang 26% yoy; Bién lgi nhuan gdp 1én mirc 10.6%.

l Bién déng san luong dién cha IDC l Bién déng KQKD mang dién cda IDC
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Nguén: IDC, TPS Research
Mang thuy dién - Co hdi phuc hdi trong 2024

Méi day, Tong cuc Khi tugng - thdy van Viét Nam dua ra dy bdo cac khu vuc Ddng Nam bd, Tay Bic va Trung bd hién
tuong nang néng s& xuat hién sém véi tan sudt nhiéu hon trung binh moi ndm. TUr thang 2 - thang 04/2024, kha
n3ng mua trai mua s& it xuat hién tai khu vuc Tay Nguyén va Nam bd, do dé tinh trang kho han s& con tiép dién
trong giai doan nay.

Bén canh do, theo danh gid cla Trung tdm Dy bdo Khi hdu cdia My, xac suat xay ra hién tuong El Nino duy kién con
tigp tuc duy tri va dién ra manh dén it nhat thang 03/2024, sau dé gidm dan, rdi chuyén sang pha trung tinh trudc

P
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khi budc vao La Nina tUr thang 07/2024. Hién tuong €l Nino thudng xuat hién véi chu ky 3-4 ndm/I1an, diém roi cla
1an ti€p theo duy kién vao ndm 2026-2027. Vi thé ching tdi ky vong san lugng 2024/2025 cla cac nha méy thuy
dién cda IDC s& duy tri tdng truéng l1an lugt 5.9%/12% yoy, dat 437/489 triéu kWh.

l Du bao xac xuat xay ra €l Nino va La Nina l Du phdng san lugng cla cac nha may thuy dién
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Nguén: CPC Jan. 2024, TPS Research
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San luong truyén tai dién ky vong cai thién, KCN Hyuu Thanh hd tro ting trudng

Trai qua ndm 2023 véi nhiéu thach thiec, tdng trudng cda nén kinh té thé gidi tiép tuc xu huéng gidm, lam phat cao,
phuc héi cham, cac thi trudng 16n cda Viét Nam déu gdp kho khan khién hoat déng san xuat trong nudc am dam khi
nhiéu don hang bj cat gidm. Theo IDC diéu nay da anh hudng tiéu cuc dén nhu cau tiéu thu dién cda cac nha may tai
cac KCN. Sau 972023, doanh thu mang phan phdi, kinh doanh dién chi ghi nhan 1,751 ty dong, gidm 10.8% yoy; Loi
nhuan gop gidm 16.3% yoy vai 47.5 ty dong; Bién loi nhudn gdp Ui nhe tir 2.9% xuéng con 2.7%.

Tuy nhién, chang tdi ky vong trong ndm 2024 k&t qua kinh doanh cla mang phan phéi dién s& cai thién nho cic nha
may c6 don dit hang tang trd lai, hoat ddng sdn xuat phuc héi dan dén nhu cdu tiéu thy dién cai thién. Tai tinh Ba
Ria - VViing Tau chi s6 IIP nganh ché bién ché tao ca ndm 2023 tang 11.8% yoy, Long An 7%, Dong Nai 6.07%, Binh
Duong 6.1%, TP.HCM 4.3%. Diéu nay cho thdy cac doanh nghiép cdng nghiép cda cac dia phuong nay da cé su thich
nghi va phuc hai tich cuc.

l Chi s& IIP nganh ché& bién ché tao cla cac dia l Da s6 doanh nghiép lac quan hon vé tinh hinh kinh
phuong c6 quy md céng nghiép 16n déu cho thay t& ndm 2024
su phuc hoi
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Nguén: VNR, Cuc théng ké cac tinh, TPS Research tong hop

Cac KCN Nhon Trach vé co ban da 18p day, do d6 chiing t6i cho rang san lugng phan phdi dién cla cac TBA tai day s&
tuong ddi 8n dinh va doanh thu mang vé khoang 2,400 - 2,700 ty ddng/ndm cho IDC. Tuy nhién véi KCN Hyu Thanh,
hién chi méi 18p ddy khodng 28%, song véi vi tri ndm trong khu vie kinh t& trong diém phia Nam, tiép giap véi TP.HCM

IF
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- thj trudng ndng ddng va tiéu thu 16n nhat ca nudc, ching t6i tin rang KCN Huu Thanh s& nhanh chéng I13p day, do
dé chang t6i ky vong IDC sé trién khai xay dung, 13p ddt 2 MBA con lai va nang tong cong suat 1én 189 MVA trong
nam 2025 va 2026. Udc tinh doanh thu ctia TBA KCN Huu Thanh sé& gidp doanh thu mang truyén tai dién cda IDC
tang thém khoang 1.6 1an so véi hién tai khi KCN nay Iap day.

Gia dién c6 thé duoc diéu chinh thém I1an nira
Trong ndm 2023, EVN d3 diéu chinh mic gid ban 1& dién binh quan 2 1an vao thang 05/203 18n mic 1,920 dong/kwh
va thang 11/2023 Ién murc 2,006.79 dong/kwh. Sau 2 Ian diéu chinh gia, chiing t6i nhan thay (1) mdc gia ban Ié binh

quan van thap hon -4.3% so vdi gid thanh san xuat cla EVN, do dé van gay 16 cho tap doan (2) Du dia diéu chinh
tang gid ban 1é dién con 16n, tuong duong 21.8%, khi so véi giad tran trong QD 02/2023/QD-TTg.

Bén canh do, hién tuong thoi tiét €l Nino s& con gay &p luc dén cac nha may thuy dién it nhat cho dén thang 4/2023,
déng nghia véi ty Ié dién huy dong tU cac ngudn dién von ¢ chi phi dat dé nhu than va nhiét dién duy kién s& van con
cao. Do d6, chiing t6i ky vong s& cé thém dot didu chinh gid ban 1@ dién trong 2024 d& EVN cé thé dat muc tiéu can
bang tai chinh.

l Du dia tang gia ban 1é dién con 16n khi so véi gia tran theo QD 02/2023/Qb-TTg
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l Chénh léch gia mua/ban dién chGa IDC
250 1062/QD-BCT W 2941/QD-BCT
200
§ 150
<
>
c
«O
@ 100
) I I I I
0
Gio binh thuong Gio thap diém Gio cao diém Gio binh thuong Gio thap diém Gio cao diém
T6ng cong suat >100 MVA Téng cong sudt > 50 va < 100 MVA

Ngudn: EVN, TPS Research tong hop
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Vi céc yéu t6 trén, ching tdi ky vong mang nang luong cda IDC s& phuc hdi trd lai trong ndm 2024/2025. Udc tinh
tong san luong dién dat 1,939/2,166 triéu kwh, tdng 9.21%/11.7% yoy; Doanh thu mang vé 1an lugt 3,272/3,644
ty dong, tang 15.4%/11.4%; Bién loi nhuan gbp duy tri quanh muc 11%.

l Du phéng san lugng mang nang luong l Du phéng doanh thu, loi nhudn gép mang ndng
luong
2,500 Truyén t3i M Thuy dién
4,000 Doanh thu M Lgi nhuan gép A %BLNG 15.0%
2,000 I
3,000 A
£ 1,500 ] ] . . l A p 10.0%
< 2 A
3 S 2000
= 1,000 > A N
5.0%
500 1,000

| [ || | [ | . 0.0%
2020 2021 2022 20238 2024F 2025F 2020 2021 2022 2023 2024F 2025F
Nguén: IDC, TPS Research

K& hoach d3u tu Dién mat tréi cho xu huéng tuong lai

Pé dap Ung nhu ciu clia nha dau tu va xu thé phat trién ngudn nang luong xanh va khai thac nhiing loi thé cé san tir
cac KCN dang hoat dong. Dong thoi gitip can d6i va da dang ngudn dién trong KCN, IDC cho biét s& trién khai nhiéu
du an dién mét troi 3p mai tai cac KON cling nhu tan dung mét hd thuy dién Srok Phu Migng dé trién khai I3p dit cac
tam pin mat troi.
[pyan  Icongsust  [Ghicha
KCN Nhon Trach 45 MWwp Thei gian thuc hién dén 2026
KCN Huu Thanh 5MWp Thdi gian thuc hién tr 2024 - 2026

GD 1: 49MWp; GDD2: 125MWp; GDD: 400MWp
Thai gian thuc hién dén 2026
Nguén: TPS Research t5ng hop

DMT Srok Phu Miéng 574 Mwp

3. Mang BDS thuong mai nhiéu du an quy md dang trién khai

IDC hién s& hitu khoang 10 duy an nha & - d6 thi, khu dan cu trén dia ban cac tinh phia Nam nhu TP. HCM, Bong Nai,
Ba Ria Viing Tau, Long An... véi tong dién tich udc dat 175 ha. Cac dy n cta IDC chd y&u hudng dén nhiing d6i tugng
cdng nhan tai cac KCN va lao déng c6 thu nhap thap. Do dé dugc hudng loi tir cac chinh sach va chd truong cdia Nha
nudc nhu géi tin dung 120,000 ty déng cho phét trién nha & xa hdi, nha & cong nhan va cai tao chung cu cii véi 13
vay thap hon 1.5 - 2%.

Dia Tong dién
diém tich (ha

Nha & Céng nhan KCN Nhon

Trach GB 1 Déng Nai Quy md 3,520 cdn hg, Ba ban va cho thué 1,474 can. Gia han tién @3 & diéu chinh quy hoach dyr 4n
Chung cu (28,341 m2): 1,808 cdn ho, dién tich tir 30 -
Nha & Céng nhan KCN Nhon Déna Nai 100 60m2 D3 c6 GPXD, dy kién bit dau trién khai xay dyng tir théng
Trach GD 2 9 ’ Nha lién ké (6,434 m2): 74 cdn nha phé, dién tich tir 12/2023
82.5-162m2
$E§;};“ﬂ GCongnhanKCNHuu 00 an 470 1,022 c&n nha phd, lién k&, biet thy, ti dinh cu. GPMB >95%, dang hodn thién thi tuc phdp I 8 xin giao d&t
Chung cu (17,466 m2): 500 can hg, dién tich tir 70-
A 2 a 100m2 Pang hoan thién thd tyc phap Iy. 3 ky hop dong chuyén
KDC trung tam mo rong P6 Long An 305 \ha fién ké 326 can nhuong 16 d&t 21,870 m2 cho AEON Viét Nam

Nha tdi dinh cu: 325 can
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Chung cu (11 Block): 1,104 can; Nha lién ké: 116 can;

Chung cu QL 1K bong Nai 7.0 Biot thu: 24 cin Hoan tat GPMB, dang hoan thién cac thd tuc phap Iy;

o D NP
Nha & x3 héi Vinh Citu Péng Nai 608  n/a glajr;atham gia vao qua trinh dau thau dé phé duyét chd dau tu
KDC B3c Chau Giang Ha Nam 57 nla Pang hoan thién cac budc xay dung ha tang, chuan bj md ban
KDC An Hoa Déng Nai 3.9  Nhalién ké: 82 can; Biét thy: 19 can; 2 block chung cu Pang trong giai doan chuan bj dau tu
Chung cu Hiép Phudéc Déng Nai 0.2 Block chung cu 17 tang, 240 can hd. Dang diéu chinh quy md thiét k& xay dung
IDICO - Plaza Il Can Tho 0.2 Toanha van phong Cho chap thuan chi truong dau tu

Nguén: IDC, TPS Research tong hop

Doanh thu chuyén nhuong 16 dat cho AEON c6 thé duoc ghi nhan trong 2024. N3m 2022, IDICO-LINCO, cdng ty
con IDC s& hitu 51%, ky hop ddng chuy&n nhuong 16 dat dién tich 21,870m2 cho AEON Viét Nam 1am trung tam
thuong mai trong du an KDC Trung tam mé rong Phuong 6, véi tong gia trj giao dich khodng 437.1 ty ddng. Tinh dén
Q3/2023, AEON Viét Nam d3 thanh todn 152.9 ty dong cho IDICO-LINCO, khodn tién nay hién dang nam & khodn
muc nguoi mua tra tién trudc, do IDICO-LINCO dang hoan thién cac thd tuc chuyén nhugng. Ching t6i ky vong trong
ndm 2024 gia tri chuyén nhuong 16 dat nay s& duoc phan dnh vao KQKD clia cdng ty, udc tinh Igi nhuan mang vé
khodng 338 ty dong.

l Du phéng doanh thu, loi nhudn gép mang BDS TM

600 Doanh thu M Lginhudn gép A %BLNG 100%
500 A 9
A A A 80%
400 A
a A 60%
=
> 300
(>
= 40%
200
100 I I 20%
, |'m | I | -

2020 2021 2022 2023 2024F  2025F
Nguén: IDC, TPS Research
4. Mang thu phi BOT mang lai su 6n dinh

Pai vai hoat ddng thu phi dudng b, IDC hién dang quan Iy 2 tram BOT Ia BOT Qudc 16 1A doan An Suong — An Lac
do cdng ty con IDICO — IDI (HOSE: HTI) van hanh va BOT Quéc 16 51 do cdng ty lién k&t BVEC van hanh. Trong s6 dé,
hién IDC chi con BOT Quéc 16 1A An Suong — An Lac Ia dang thu phi, dy ki€n két thic thu phi tir thang 01/2033, trong
khi BOT Quéc 16 51 hién d3 dimg thu phi tir ddu ndm. DU doanh thu mang nay chi chiém khodng 5-8% trong tng
doanh thu nhung lai déng gép dang k& vao loi nhuan va déu dan mang vé 170 — 220 ty ddng hang ndm cho IDC.

Ching t6i ky vong giai doan 2024/2025, doanh thu ctia mang BOT s& gitt muc tang trudng trung binh 1.5% - 2%/ndm
nho luu lugng xe qua tram thu phi cai thién khi nén kinh t& phuc hdi tréd lai, trong d6 gia dinh mc gia cudc gitt nguyén.
U6c tinh doanh thu BOT 2024/2025 dat 1an lugt 449/457 ty dong; Loi nhudn gdp mang vé 197/223 ty dong; Bién
loi nhudn gép quanh muc 44-49%.
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l Du phdng doanh thu, loi nhuan gdp mang BOT

500 Doanh thu M Lginhudngdp A %BLNG 70%
60%
a0 A A ’
A 50%
A

g 300 A A 40%

S
= 30%

200
20%
100
10%
0 0%
2020 2021 2022 2023E 2024F 2025F
Nguén: IDC, TPS Research

lll. Tong hop cap nhat KQKD Q3:

Doanh thu thudn 1,443 -30% 4,998 -29% 60%
Thu hat t8ng cong 121.9 ha, doanh thu ghi nhan gidm sau do chd yéu do

- Khu cong nghiép 644 -38% 2,229 -45% nhiéu hop déng thué chua dap ung diéu kién ghi nhan mdt Ian.
(1) cdc nha mdy thuy dién chiju anh hudng tir hién tueng €l Nino phudc tap (2)
hoat dong s3n xuat sut gidm trong bdi cdnh nhu cdu yéu din dén tiéu thy

- Dién 73 2% 2,070 -3% dién cla cac KCN anh hudng tiéu cuc.
- BDS thuong mai 20 -41% 74 -12%
- Thu phi BOT 111 3% 327 5%
Loi nhuan gop 405 -50% 1,601 -48%
- Khu c6ng nghiép 276 -56% 1,128 -57%
- Dién 96 18% 222 37%
- BDS thuong mai 15 -40% 51 -13%
- Thu phi BOT 48 4% 145 2%
Bién loi nhuan gop 28% -11% 32% -12%
BNLG 9T.2023 gidm manh do doanh thu ghi nhan mdt 1an clia ndm trudc tir
- Khu céng nghiép 43% -18% 51% -14% cac KCN (phan I6n tr KCN Nhon Trach V) ¢ bién I5i gdp cao hon.
Nha may thuy dién Dak Mi 3 hoat déng trd lai sau thai gian bao tri stra chita
- Dién 13% 2% 11% 3% dai
- BDS thuong mai 77% 2% 68% -1%
- Thu phi BOT 43% 0% 44% -1%
Céc chi phi dich vu mua ngoai, chi phi hoa héng khuyén mai va chi phi nhan
Chi phi SGRA 90 0% 253 16% vién tang
Loi nhuan tir HDKD 301 -59% 1,334 -54%
Li/16 tir hoat dong
khac (45) -321% (37) -190% Chd yéu ghi nhan 44.8 ty chi phi khac phyc sy cd Nha may Thuy dién Pak Mi 3
Loi nhuan truéc thué 256 -66% 1,296 -56%  51%
Loi nhuan sau thué 195 -68% 1,032 -56%
Loi nhudn CD. Cty me 161 -62% 842 -60%

Nguén: IDC, TPS Research

V. Tong hop du phéng KQKD:

Doanh thu thuan 6.744 -10% 8,899 32% 9,443 6%

Nam 2024/2025 ky vong sé& ghi nhan 124/130 ha dat
cong nghiép, trong d6 c6 25 ha tir Hyosung, véi gia dinh
gid thué duy tri xu hudng tang 7-9%yoy phan anh (1) nhu
c4u thué cao v6i mic dd hap thuy 16n (2) hudng loi tir 1an
séng dich chuyén san xust khdi Trung Qudc (3) tinh trang
han hep nguén cung d&t KCN tai mién Nam.

(1) €l Nino du kién ha nhiét tir T04.2024 gidp cai thién san
luong clia cac Nha may thdy dién (2) San lugng truyén tai

- Khu céng nghiép 2,983 -10% 4,239 42% 4,803 13%

-Dién 2,834 2% 3,272 15% 3,644 11%

F
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dién tai cdc TBA phuc héi; Ky vong nang céng suat tai TBA
Huu Thanh Ién 126MVA
Ghi nhan hgp d8ng chuyén nhuong 2.1 ha cho AEON Viét

- BBS thuong mai 79 -8% 520 557% 109 -79% Nam i Ioi nhuan udc tinh 338 1§ ddng.
Luu lugng xe tang trudng trung binh 1.5 - 2% nho luu

- Thu phi BOT 440 5% 450 2% 457 2%  lugng xe qua tram thu phi cai thién khi nén kinh t& phuc
héi tréd lai.

Loi nhudn gop 2,025 -34% 3,333 65% 3,349 0%

- Khu cdng nghiép 1,393 -42% 2,265 63% 2,512 11%

- Dién 300 27% 377 26% 423 12%

- BBS thuong mai 52 -20% 396 656% 81 -80%

- Thu phi BOT 190 0% 196 3% 223 14%

Bién loi nhuan gop 30.0% 37.5% 35.5%

266 43% 269 1% 229 -15% Do ting chi tra I3i vay cla 16 trai phi€u 400 ty phat hanh

Chi phi tai chinh T04.2022 dé nang cap, stra chita, bao tri Nha may thiy
dién Dak Mi 3.

Chi phi SG&A 371 1% 484 30% 509 5%

Loi nhudn tor HDKD 1,568 -39% 2,692 72% 2,792 4%

LAi/I5 tir hoat ddng khac (34.5) -161% 16 147% 17 3%

Loi nhudn trudc thué 1,533 -41% 2,708 77% 2,809 4%

Loi nhuan sau thué 1,204 -41% 2,126 77% 2,205 4%

Loi nhuan CD. Cty me 1,035 -41% 1,674 62% 1,765 5%

BLNR 15.4% 18.8% 18.7%

Nguén: TPS Research

V. Binh gia va Quan diém dau tu

Pinh gia

Chuing tdi dua ra muc gid muc tiéu cOa IDC 1a 59,458 ddng/cp dua trén k&t hop phuong phap dinh gid FCFF,
P/E, P/B trong d6 ching t6i s dung WACC binh quan 11.1%/ndm cho phuong phép chiét khau dong tién.
Theo dé, ¢6 phiéu IDC dang giao dich & mic P/€ forward khoang 11.7 1n va P/B forward khoang 2.8 13n so
v6i mc trung binh lich st 17.1 18n va 2.5 1an. Véi trién vong trong ndm 2024, ching t6i dua ra khuyén nghi
MUA d8i véi ¢ phiéu IDC, upside 16.1% so véi gid ngay 19/01/2024.

FCFF 57,839 60% 34,703
P/B 53,304 20% 10,661
P/E 70471 20% 14,094
Gid muc tiéu 100% 59,458
SLCP luu hanh (triéu) 330

51,200

Phuong phap P/B Gia tri

Book value (VND) 21,557 EPS (VND)
P/B trung binh 2.5x P/E trung binh
P/B muc tiéu 2.5x P/E muc tiéu
P/B forward 2.8x P/€ forward
STDEV 1.4x STDEV

+1 Stdev 3.9x +1 Stdev

-1 Stdev 1.2x -1 Stdev

Gid muc tiéu

Gid muc tiéu 53,304

Phuong phap P/E Gia tri

5,074
17.1x
13.9x
11.8x
13.4x
30.5x
3.7x
70,471
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So sanh véi doanh nghiép cung nganh - 19/01/2024

Tén cong t Doanh thu (ty VND on hé 1{0]3 D/E
SIP 6,035 11,818 13.9x 3.5x 26.3% 43% 43
BCM 6,506 63,342 141.9x 3.8x 2.6% 0.5% 1.8
VGC 14,592 23,135 16.8x 2.8x 17.5% 43% 14
VRG 123 927 4.8x 2X 15.2% 5.0% 1.7
NTC 268 4,687 15.7x 4.9x 33.6% 2.2% 3.7
SzC 859 6,723 20.9x 3.9x 12.6% 1.4% 2.8
KBC 950 24,218 16.7x 1.4x 8.4% 2.5% 0.7
IDV 144 1172 7.3x 1.5x 21.9% 1.2% 1.3
PHR 1,709 6,633 10.7x 1.9x 26.0% 1.1% 06
LHG 629 1,550 9.4x 1x 9.0% 1.4% 1.0
TIP 223 1,547 13x 1x 7.2% 0.7% 0.2
Trung binh 2,913 13,250 24.6x 2.5x 16.4% 2.2% 1.75
Trung vi 859 6,633 13.9x 2.0x 15.2% 1.4% 1.35

l Bién ddng P/E cd phigu l Bién déng P/B ¢ phiéu
60 8.0
50 70
6.0
40
+1 Stdev 5.0 1 Stdey
30 40
20 17.1x 30 2.5x
20
10
-1 Stdev 1.0 -1 Stdev
12/2019 12/2020 12/2021 12/2022 12/2023  12/2019 12/2020 12/2021 12/2022 12/2023

Nguén: FiinPro, TPS Research
Rui ro dau tu
e T6c d6 cho thué, ghi nhan doanh thu mt 1an ¢é thé nhanh/cham hon muc ky vong cla ching t6i.
e EINino kéo dai anh hudng bat lgi dén san luong dién.
e Tinh hinh kinh t€ ti€p tuc am dam khién san lugng phan phéi dién cho KCN sut gidm.

e Th( tyc phap Iy cham, kéo dai anh hudng dén k& hoach ban giao dat cho khach hang.
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K&t qua kinh doanh

Doanh thu thuan

Gia von hang ban

Loi nhudn gdp

Ty suét loi nhudn gép

Loi nhuan hoat ddng tai chinh
Chi phi ban hang va QLDN

Loi nhuan thuan tir HDKD

Loi nhuan khac

Loi nhuan trudc thué

Loi nhuan sau thué

LNST ctia c§ dong Cong ty me

Bang can doi ké toan
Tai san ng3n han
Tién va tuong duong tién
Pau tu tai chinh ng3n han
Cac khoan phai thu ng3n han
Hang tdn kho
Tai san ngan han khac
Tai san dai han
Phai thu dai han
Tai san ¢ dinh
Pau tu tai chinh dai han
Tai san d6 dang dai han
Tai sdn dai han khac
TONG CONG TAI SAN
No phai tra
No ngdn han
No dai han
Vén chd sé hitu

Von diéu 18
TOGNG NGUON VON

Luu chuyén tién té

Luu chuyén tién thudn tir HD Kinh doanh
Luu chuyén tién thuan tir HD DAu tu
Luu chuyén tién thudn tir HD Tai chinh

Luu chuyén tién thudn trong ky
Tién & tuong duong tién dau ky

Tién & tuong duong tién cudi ky

7,485
4,426
3,060
40.9%
(42)
334
2,561
57
2618
2,055
1,768

2022
4,168
1,087
1,043

878
1,095

12,846
1,315
8,581

240
2,049
661

17,013

10,885
2322
8,564
6,128
3,300

17,013

2022
2,065
(423)
(1,050
592
495
1,087

2023€
6,744
4,719
2,025
30.0%
(86)
371
1,568
(34)
1,533
1,204
1,035

2023E
4,792
1,354
1,394
1,158
799

87
12,399
1,315
7,752
170
2,260
901
17,190
10,923
2,156
8,766
6,268
3,300
17,190

2023€
2,084
(753)
(1,064)
267
1,087
1,354

2024F 2025F
8,899 9,443
5,566 6,094
3333 3,349
37.5% 35.5%
(158) (48)
484 509
2,692 2,792
16 17
2,708 2,809
2,126 2,205
1,674 1,765
2024F 2025F
6,295 6,933
2,366 2,855
1,366 1,397
1,467 1,500
988 1,057
109 124
12,408 12,591
1315 1315
7,530 7353
156 163
2,475 2,684
933 1,076
18,703 19,524
11,589 11,801
2,762 3,412
8,827 8,389
7.114 7.722
3,300 3,300
18,703 19,524
2024F 2025F
1,956 2,149
348 (390)
(1,292) (1,270)
1,012 489
1,354 2,366
2,366 2,855
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt ¢6 phigu nao. TPS va cac cong ty con; cting nhu gidm déc, nhan vién cla TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13 thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.

Analyst Head of Research

L& Qudc bat Ng6 Thj Lé Thanh

028 7301 3839 (Ext 838) 028 7301 3839 (Ext 121)
datlg@tpbs.com.vn thanhnt@tpbs.com.vn
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