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MUA Ky vong tang trudng nho quy dat mé rong

Béo céo [an dau Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 51,500 dong
Téng Cong ty IDICO (IDC) tién than L& Téng Cong ty Dau tu phat trién Do thi va Khu cong nghiép
Gia muc tiéu (12thang) 51 ,500 VND Viét Nam dugc thanh 14p ndm 2000. IDICO hoat dong chti yéu trong linh vuc bat dong sén Khu
Giahién tai (10/10/2025) 38100 VND cong nghiép (KCN), bét dong san nha & & thuong mai, nang luong va cac dich vy khac. Voi trién
Sustsinh 161 (%) 35% vong nguon vén FDI duy tri tich cuc, nhu cau thué dat KCN dugc ky vong sé van téng cao trong

tuong lai. V&i hon 700 ha d&t KCN dugc cap phép trong nam 2025, nang téng dién tich sén sang
cho thué [én hon 1,400 ha, chling t6i ky vong k&t qua kinh doanh clia IDC sé téng truéng manh mé

oy ‘;‘g trong nam 2026. Chuing toi dinh gia [an dau i véi c6 phigu IDC & mitc gia VND 51,500 tuong tng
Vénhea(ty WD) 14458 voi mirc sinh 161 35%. Chiing t6i str dung phuong phap dinh gia RNAV dé dinh gia IDC.
S harh friuCP) 379 Déng vén FDI tiép tuc ting truéng thiic ddy nhu cau thué dat KCN
gﬁﬂiﬁ? iz | Theo Cuc Thong ke, v FDI thyc hien trong 972025 e dat 18.8017 USD (+8.5% Yo), ghi rhan
KLGDbinh quan SOy (ricu ) Y 4:535 muc cao nhéat trong 5 nam. Téng vén dang ky dat hon 28.54 ty USD (+15.23% YoY). IDC s h’UU KCN
GTGDbirhquan gy VND) 379 tai c& hai mién B&c va mién Nam, tap trung tai Séc tinh thanh lon nhu Iéa Rif Viing Tau, Béc Ninh,
Congty C6 phian Tap 22500 HaL Ph(.)ng,‘ Ijon.g,An,...Ql:Ja do,I.DC ?d hitu E(jl ‘the trong vlec tTu hAut nguon v?n fDI t.u d f daTg cac
(CBdonglon(%) doan SSG qudc gia va it bi anh hudng bdi khach thué tr Trung Qudc, vn tap trung chu yéu tai mién Bac.
%ﬁtéﬂ{;aﬁ;:tatva 11.93% Dong tién tang trudng 8n dinh tir mang kinh doanh dién
- o o Mang kinh doanh dién ctia hién chiém 38% trong doanh thu thuén va 10% loi nhuén gop. IDC hién
Biéndonggia dang s& hitu 2 nha may thiy dién voi t8ng cong sudt dat 114 MW cling hai tram bién ap vdi tdng
Tuyétddi(%) 104 73 363 cong sust 418 MVA. IDC du kién sé tiép tuc xay dung thém 2 tram bién ap trong giai doan 2025 -
Sovti VNHndex () 73 77 220 2029 gbp phan nang téng cong suat [én 607 MVA. Mang kinh doanh dién nang duoc ky vong sé
1800 - 60000 dem lai dong tién 6n dinh va du kién tang truéng khoadng 10%/ nam cling véi sy phét trién clia cac
1,600 A KCN cua IDC.
L 50,000
1400 1 M@ rong quy dét san sang cho thué thic day tang trudng
1,200 4 - 40,000 Trong n&m 2025, IDC da& ddy manh md réng hon 700 ha dat KON tai cac KCN: Tan Phuoc 1 (Tién
1,000 4 L 30000 Giang), My Xuan B1 MR (Ba Ria - Vang Tau), Vinh Quang (Hai Phong), Phti Long (Ninh Binh) nang
800 1 t6ng dién tich d&t KCN san sang cho thué 1&n hon 1,400 ha, gop phan tao dong luc tang trudng dai
600 1 r 20,000 han cho IDC. Chiing t6i ky vong doanh thu trong nam 2025 va 2026 ctia IDC [an luct dat VND 8,744
400 4 L 10000 ty (1% YoY), va 10,855 ty (+24% YoY) véi t8ng dién tich dat KCN cho thué dat [an luot dat 110 ha
200 + va 170 ha lgi nhuan sau thué uéc tinh dat VND 2,280 ty (-5% YoY ) trong ném 2025 va VND 2,724
0 N T T T N 0 ty (+19% YoY) trong nam 2026.
& & & & Rii ro (1) Rai ro dong vén FDI suy y&u; (2) Rt ro thi trueng bat dong san suy giam; (3) Rai ro tién do
trién khai dy an cham; (4) Rti ro phap ly.
VN Index IDC VN EQUITY
Nam 2024 2025F 2026F 2027F 2028F
Doanh thu (ty VND) 8,846 8,744 10,855 11,539 1,417
LNtUYHDKD (ty VND) 2939 2813 3419 3656 3170
o o Loi nhuan rong (tj VND) 2,392 2,280 2,724 2,905 2,506
LR EPs(dong B 5976 5013 5989 6,387 5509
~ BPS (don 16813 17,115 19,105 21492 23,001
- gﬁ%ﬁ?@:ﬁi oPM (%)g 1323 217 3149 3168 2777
NPM (%) 2704 2608 2510 2518 2195
ROE (%) 3554 2929 31.35 29.72 2395
PER(Y) 921 770 6.44 604 701
PBRX) 255 2.26 202 1.80 168
EV/EBITDA () 467 395 333 309 338

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONGTY

[Viét Nam / Khu cong nghiép]

Téng Cong ty IDICO (IDC) Ngay 10 thang 10 ném 2025

Tong quan doanh nghiép
Lich stt hinh thanh doanh nghiép

Téng Cong ty IDICO (Hose: IDC) tién than la Téng Cong ty Bau tu phat trién Do thi va Khu cong
nghiép Viét Nam dugc thanh l&p ndm 2000. IDICO hoat déng chu yéu trong linh vuc bat dong
san Khu cong nghiép (KCN), bt dong san nha & & thuong mai, nang lugng va céc dich vy khac
(hoat dong thu phi dudng bo (BOT), hoat dong xay dung va cac dich vy KCN...).

Co cu c6 dong ctia IDC tai Q2/2025 (%) K&t qua kinh doanh ctia IDC tir 2020 — 2024 (ty dong)

= Cong ty C6 phan Tap doan 10,000 30%
SSG
8,000

Cong ty TNHH Séan xuét va 20%
Thuong mai Bach Viét 6,000

= Cong ty TNHH Kinh doanh 4,000 10%
ngcho thué nha Tan Bach 2,000
Viét

= Dang Viét Dung (Con cuia 0 0%

6ng Bang Chinh Trung) 2020 2021 2022 2023 2024

= Norges Bank mmmm Doanh thu (ty dong)

Loi nhuan sau thué (ty dong)
Bién loi nhuan rong (%)

Nguon: B cao cong ty, Chimgkhodn Shinhan Viét Nam

IDC duoc s& hitu phan lon bdi Cong ty C6 phan Tap doan SSG chiém 22.5% trong co cdu c6
dong, trong d6 6ng Bang Chinh Trung (Téng giam ddc va la thanh vién HDQT cua Téng Cong ty
IDICO) dai dién 20.45% c6 phan IDICO ctia SSG. Nha dau tu t6 chitc chiém 42% trong co cdu c
dong.

Co c§u doanh thu ctia IDC ti¥ 2020 — 2024 (ty ddng) Co c4u lgi nhuén gdp ctia IDC tr 2020 — 2024 (ty dong)
10,000 4,000
8,000 - 3,000 . B
- -
6,000 -
- 2,000
4,000 .
1,000 N
2,000 . ==
0 - || - f—
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
W Khu cong nghiép Kinh doanh dién u Khu cong nghi’ép Kinh doanh dien
m Kinh doanh b&t dong san W Thu thu phi dudng bo M Kinh doanh bat dong san = Thu thu phi dudng bo
W Hoat dong xay dung B San pham va dich vy khac W Hoat dong xay dung B 5an pham va dich vu khac

Nguon: Béo céo cong ty, Chimgkhoan Shinhan Viét Nam

Co céu doanh thu ndm 2024 ctia Téng Cong ty IDICO chti yéu dén tir mang cho thué khu cong
nghiép chiém 45% co c&u doanh thu va déng goép 73% trong loi nhuédn gdp. Mang kinh doanh
dién chiém 38% co cdu doanh thu va déng gop 10% loi nhuén gbp. Mang kinh doanh bét dong
s&n méc du chi chiém 6% trong cad cu doanh thu nhung lai dong gop 11% loi nhuéan gop cho
IDC.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Congty DICO (D) Ngay 10thang 10 ndm 2025
Mang cho thué khu céng nghiép
Mdt s khach hang n6i bat ctia IDICO Vi tri dia ly ctia céc KCN IDICO
S Ul '| I {f LB 3= asaeeEr g Qué V3 Il (Bdc Ninh)
Dién tich: 269.5 ha

© Sy

= PEPSICO HYOSUNG  =gmevma. 0 %

""" Cau Nghin (Thai Binh)
Dién tich: 50.0 ha 2|

Dién tich: 183.9 ha

e AA
H E I N E KE N HOA PHAT B Nhon Trach (DBng Nai)

HEINEKEN VIETNAM BREWERY aie Plosedl ottt SR -2 TSP :
HOA HOP CUNG PHAT TRIEN Dién tich : 381.9 ha

B Nhon Trach 5 (Ddng Nai)
Dién tich : 309.4 ha

3 Phi M Il (BR-VT)
j 3 Dién tich : 620.6 ha
VI PACO 8 M7Xuln B1(8RVT) RS  Pha M Il MR (BR-VT)

Dién tich : 227.1 ha ‘ n i S

B M§ Xudn A (BR-VT) Huu Thanh (Long An)

. N I PPON STEEL S . 8 Dién tich : 524.1 ha

Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Tinh dén nam 2024, Téng Cong ty IDICO dang s& hitu 13 khu cong nghiép (KCN) tai nhiéu dia
phuong trén ca nudc vdi téng dién tich 1én t6i 4,073 ha, trong do dién tich d&t cong nghiép cho
thué dat gan 2,341 ha. Hién nay, ty & l&p day trung binh tai cdc KCN ctia IDC dat khodng 75%,
tuong Ung voi quy dét chua cho thué con lai khodng 580 ha.Trong d¢, c6 9 khu cong nghiép &
phia Nam, 4 khu cong nghiép & phia B&c. Phan lon dién tich dét tréng nay tap trung tai cac tinh
c6 nhu cau cao vé ha tang khu cong nghiép nhu Long An, Ba Ria - Viing Tau, Béc Ninh va Théi
Binh, qua d¢ tao du dia tang trudng doanh thu cho thué dat trong trung va dai han.

Dién tich cho thué va ti & 18p day ctia IDC tir 2021 — 2024 (ty dbng) Quy dat con lai va gia thué trung binh 2021 - 2024

2,400 100% 1,000
2,300 90% 800
oo -

' = 70% 600
2,100 75% o

o 400
2,000 S0%
1,900 40% 200
1,800 30% .
2021 2022 2023 2024 2021 2022 2023 2024
s T6ng dién tich cho thué (ha) Ty lé 18p day (%) mmmm Quy dat con lai (ha) Gia cho thué trung binh (USD/m2)

Nguon: Béo cao cong ty, Chimgkhodn Shinhan Viét Nam
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BAO CAO CONGTY

[Viét Nam / Khu cong nghiép]

Téng Cong ty IDICO (IDC) Ngay 10 thang 10 ném 2025

Dién tich va tilé [8p day tai cac khu céng nghiép clia IDC
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Trach 1 &
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A B1 Thanh md rong Nghin  Phuéc1 XuanBl Quang  Long
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mmmm Dién tich khu cong nghiép (ha) Ty & 18p day (%)

Ngudn:Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Doanh thu thiiy dién ctia IDC 2021 - 2024 (ty ddng)
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Céc khu cong nghiép ctia IDICO toa lac tai cac ving kinh té trong diém cua Viét Nam, s& hitu vi
tri chién lugc, thuan gi trong két ndi giao thong dén san bay, cang bién va cac thi trudng tiéu
thu lon. Vai loi thé vé moi truong déu tu, ha tang kg thuat dong bé va dich vu quén Ly van
hanh chuyén nghiép, linh hoat, cac khu céng nghiép ctia IDICO da thu hit hon 280 nha dau tu,
trong d6 phan l6n la doanh nghiép FDI, v6i t6ng vén dau tu dat gan 8 ty USD.

Trong n&m 2025, Téng cong ty IDICO — CTCP (IDC) da ma rong thém hon 700 ha quy dat khu
coéng nghiép, nang téng dién tich d&t KCN san sang cho thué lén khoang 1,428 ha. Quy d&t nay
cht y&u phan b tai cac dia phuong cé tiem nang thu hit FDI cao nhu Long An, Ba Ria — Ving
Tau, B4c Ninh, Hai Phong va Ninh Binh, qua d6 giup IDC gia téng loi thé canh tranh va kha
nang khai thac dong tién &n dinh tr mang cho thué ha tang KCN trong trung va dai han.

Méng kinh doanh dién
Mang kinh doanh thiy dién
Sén lugng thay dién ctia IDC 2021 - 2024 (triéu KWh)
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2021

m D3k Mi 3 mSrok Phu Miéng

2022

2023 2024 2021 2022 2023 2024

mDak Mi 3 m Srok Phu Miéng

Ngudn' Béo céo congty, Chimg khoan Shinhan Viét Nam

Téng Cong ty IDICO dang s& httu 2 nha may thuy dién v6i téng cong suét thiét k& dat 114 MW,
dong vai tro & ngudn thu 6n dinh va tao dong tién dai han cho cong ty

- Nha may Thuy dién Srok Phu Miéng toa lac tai tinh Binh Phudc, dugc khdi cong xay dung
ttr ndm 2003 va chinh thirc di vao van hanh thuong mai ttr ném 2006. Dy &n cé cong suét
l&p may dat 51 MW

- Nha may Thuy dién Bak Mi 3 dugc IDC trién khai xay dung tr nam 2014, toa lac tai tinh
Quéng Nam, thudc khu vuc mién Trung. Nha may co cong suét thiét ké 63 MW, dugc dau
tu vai muc tiéu khai thac t6i uu tiém nang thuy néng tir hé théng séng Vu Gia - Thu Bon.

5 1 € Shinhan Securities



Viét Nam / Khu cong nghiéy
IVigtNam  Khu cong efipl Nggy 10théng 10 nm 2025

BAOCAOCONGTY Téng Cong ty DICO(IDC)
Mang phan phéi dién nang
Doanh thu va lgi nhuan gdp méng kinh doanh dién 2021 - 2024 (ha) Cong sudt phan phdi tram bién &p (MVA)
4,000 25%
20% < Da trién khai >
3,000 150, 229 _Pang trién khai _
(0% 189 189
2,000
5%
1,000 0% 103
- -10%
2021 2022 2023 2024
mmmm Doanh thu kinh doanh dién (ty dong) Tram bién ap Tuy Tram bién ap NhonTram bién ap KCN Tram bién &p KCN
Lgi nhuén gop (ty dong) Ha Trach 5 Huu Thanh Tan Phudc 1

Tang trudng (% YoY)

Nguon: Bao cao cong ty, Chimg khoén Shinhan Viét Nam

Nham thuc hién chién lugc ty chd vé ngudn dién va nang cao chét lugng ha tang dich vu trong
cac khu cong nghiép (KCN), Téng Cong ty IDICO d& va dang d&y manh dau tu hé théng tram bién
&p va ludi dién phan phéi ndi bo, phuc vu hoat déng san xuét kinh doanh ctia cac doanh nghiép
thir c&p tai KCN do IDC phat trién cting nhu cac khu vuc lan can.

Cu thé, IDC d& hoan thién va dua vao van hanh cac tram bién ap 110/22kV Tuy Ha (thudc KCN
Nhon Trach 1) va tram bién &p Nhon Trach 5 (thuéc KCN Nhon Trach 5) tai tinh Bong Nai. Cac
tram nay dong vai tro quan trong trong viéc ddm bdo ngudn cung dién 6n dinh, dap tng nhu
cau str dung dién ngay cang tang tir cdc nha dau tu thir c&p trong khu cong nghiép.

Bén canh do6, IDC dang tiép tuc trién khai dau tu xay dung thém 2 tram bién &p 110/22kV tai KCN
Hyu Thanh (tinh Long An) va KCN Tan Phudc 1 (tinh Tién Giang). Khi hoan thanh, cac du an nay
sé gop phan md rong pham vi kinh doanh dién nang ctia IDC tai khu vuc phia Nam, dong thdi
gia tdng gia tri dich vu va khad nang canh tranh ctia IDC trong linh virc phat trién khu cong nghiép.

6 1 € Shinhan Securities



[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Congty DICO (D) Ngay 10thang 10 ndm 2025
Mang kinh doanh bat dong san
Trong nam 2024, mang kinh doanh b&t dong san chiém khoang 6% t6ng doanh thu thuan cua
Téng Cong ty IDICO (IDC), tuy nhién dong gop tdi 11% vao loi nhuan gop, cho théy bién loi nhuan
cao va vai tro hd tro tich cyc trong co cdu loi nhuén chung ctia doanh nghiép.
Hién tai, IDC dang s& hru quy dat khoang 78.7 ha, chu yéu phéan bd tai cac dia phuong nhu
Dbong Nai, Long An, Can Tho va Ha Nam. Quy dé&t nay phuc vu cho c&c du an phat trién nha & xa
héi va khu dan cu, gop phan da dang hda ngudn thu va tan dung xu huéng ddy manh phat trién
nha & vira tui tién tai cac do thij vé tinh.
Mot s6 du an bat dong san dan dung cua IDC
. . - . IDICO Dién tich N . . .
STT | Dy an dang trién khai Vi tri Chu dau tu <& hitu st (m?) Tinh hinh trién khai
Nha & cong nhan tai KCN . . Hoan thanh digu chinh va dugc S& Xay
b N IDICO-URBIZ 100% 100,284 ;
! Nhon Trach (s6 1) ong al cou 00% 00,28 dung phé duyét quy hoach xay dung 2
Nha & cong nhan tai KCN " ) i N kh6i nha 9 tang. Bang ndp hd so didu
2 Nhon Trach (s6 2) Dbong Nai IDICO-URBIZ 100% 100,000 chinh quy hoach 1:500.
3 Nha & xa héi Vinh Ctru Dbong Nai IDICO-URBIZ 100% 79,400 Tham gia d&u thau lam chu dau tu dy an.
4 Dy &n Hoé An DPong Nai IDICO-URBIZ 100% 38,886 Pigu chinh quy hoach xay dung.
Khu tai dinh cu Nhon i - . .
5 | Trach1vachungcuHiép | PongNai | IDICO-UDICO 67% 4ge76 | Cidiquy€tvén g€ phaply, didu chinh gidy
, chitngnhén dau tu.
Phudc
6 chTU1 ;h“”g CUPRIChOP | HengNai | IDICO-UDICO 67% 70,350 Didu chinh gidly ching nhan d3u tu.
Khu dan cu Huu Thanh va Ba nhan Quyét dinh ban giao d&t & Giai
7 nha & cong nhan (In Long An IDICO-LINCO 51% 470,939 ngéan dau tv dinh ky. P& xéac dinh dugc gia
Home) dé&t Giai doan 1 (37,958m?2).
8 | KDCm&rongtailongAn | LongAn |  IDICO-LINCO 51% 30500 | Dabangiao 7 hectadat cho AEON trién
khai dy an.
9 Tru s& IDICO-INCO10 Can Tho IDICO-INCO10 98% 6,427 ba ban hét Giai doan 1 va 2 ctia dy &n
Du an KDC Bac Chau \ i o Giai doan san |4p va gi&i phong mat bang;
10 Giang Ha Nam IDICO-CONAC >1% 56,527 ké& hoach khdi cong trong 3 thang tdi.

Nguon: Béo cao cong ty, Ching khoén Shinhan Viét Nam

M6t s6 mang kinh doanh khac

Mang BOT: IDICO hién & chu dau tu ctia mét s6 du an ha tang giao thong trong diém tai cac clra
ngd ra vao TP. HCM va khu vyc kinh t€ trong diém phia Nam, v&i vai trd két ni cac ving kinh té
nang dong tai mién Bong va Tay Nam bo. Téng mirc dau tu cho cac du &n BOT hién tai ctia cong
ty dat khodng 2,455 ty dong, vai thai gian thu phi kéo dai dén nam 2033.

Céc du &n tiéu biéu co thé ké dén gom:
e Dy &n BOT céi tao, nang cép Qudc 16 1A doan An Suong — An Lac (TP. HCM)
e Dy &n BOT mé& rong Quéc 16 51 (Ddng Nai — Ba Ria Ving Tau)

Trong ndm 2024, méang thu phi giao thong tiép tuc ghi nhan doanh thu 6n dinh & mlc 464 ty
dong, cht yéu nha luu luong xe duy tri quanh murc 20 triéu luot xe/nam. Mang BOT hién dong
vai tro & ngudn thu 6n dinh, hd trg dong tién déu dén cho doanh nghiép trong bdi canh cac
mang kinh doanh khac c6 thé bién déng theo chu ky dau tu va thi truong.

Mang dich vu khu céng nghiép: Cac mang dich vu gén lien véi cac du &n KCN nhu viéc cung cép
nudc sach, xtr ly nudce thai va quan ly khu cong nghiép mang lai ngudn thu 6n dinh cho Idico.
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BAO CAOCONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (IDC) Ngay 10 thang 10 ném 2025
Cap nhat két qua kinh doanh
Két qua kinh doanh 6T/2025 sut gidm do dién tich ban giao con cham
Doanh thu va lgi nhuan Téng Cong ty IDICO 2020 — 61/2025 (ty dong)

10,000 300%
8,000 ) 200%
6,000
4,000 I 100%

: \ . )
2,000 ! l . l ! 0%
- O [ -100%
2020 2021 2022 2023 2024 672025
mmmm Doanh thu (ty dong) Loi nhuan (ty dong)
Tang trudng DT (%) Tang trudng LN (%)

Nguon: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam

Téng Cong ty IDICO ghi nhan doanh thu thuan Q2/2025 dat VND 1,763 ty (-18% YoY), lgi nhuan
sau thué dat VND 416 ty dong (-29% YoY). Lay k& 6 thang dau nam doanh thu dat VND 3,556 ty
(-23% YoY), lgi nhuén sau thué dat VND 833 ty (-39% YoY) trong dé:

Mang cho thué d&t KCN: Doanh thu tir hoat déong cho thué dat KCN dat VND 833 ty (-61% YoY)
trong do dién tich ma IDC da ky két trong 6 thang dau nam dat 47.8 ha (+10% YoY), tuy nhién
téng dién tich ban giao chi dat 28 ha so voi 65 ha ban giao trong cting ky. Do d6 doanh thu
méng cho thué dét sut gidm manh so v&i ném trudc. Nguyén nhan chi yéu do nha dau tu tam
hoan viéc ban giao dé€ chd doi két qua thué€ quan trong Q2/2025.

Mang kinh doanh dién: Doanh thu tir hoat dong kinh doanh dién VND 1,738 ty (+18% YoY), bién
lgi nhuan gép mang kinh doanh dién dat 8.8% cao hon mirc 4.8% so v&i cung ky nam trudc.
Trong d6 doanh thu dén tir mang phan phdi dién nang dat VND 1,536 ty (+15% YoY), chiém 88%
trong téng doanh thu mang kinh doanh dién. San lugng dién phan phéi dat 794 triéu kWh (+7.7%
YoY). Doanh thu méang thuy dién ghi nhan khoang VND 200 ty (+49% YoY), trong d6 doanh thu
tr thay dién Dak Mi 3 va Srok Phu Miéng tang trudng lan lugt 84% va 8%.

Méng kinh doanh bét déng sén: Doanh thu tir mang kinh doanh b&t dong san co sut sut gidm so
véi cling ky nam trude dat VND 266 ty (-28% YoY). Nguyén nhan cht yéu do cung ky nam trudc
Cong ty IDICO — LINCO (IDC s& hiru 51%) chuyén nhugng 1.45 ha dat thuong mai (du &n Khu dan
cu phudng 6, Tan An, Long An) cho Aeon Viét Nam. Néu xét dén phan doanh thu dét bién tr
viéc chuyén nhugng dét, doanh thu tir hoat dong kinh doanh béat dong san tur cac dy an khac
ghi nhan két qud tang trudng tich cuc voi sy dong gop chi yéu tir dy &n BTXD Khu trung tam
thuong mai, dich vu két hgp nha & thudc KDT Bac Chau Giang (Osaka-Garden).

Cac méng kinh doanh khac: Cac mang kinh doanh khac ctia IDICO ghi nhan su tang trudng 6n
dinh trong d6 doanh thu tir mang dich vu khu cong nghiép dat VND 249 ty (+10% YoY), doanh
thu tor mang thu phi dudng bd dat VND 232 ty (+3% YoY). Téng doanh thu khac dat VND 236 ty
(+19% Yov).
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Viét Nam / Khu cong nghiéy
IVigtNam  Khu cong efipl Nggy 10théng 10 nm 2025

BAOCAOCONGTY Téng Congty IDICO (IDC)
4 3N
Quan diém dau tw
Trién vong ngudn vén FDI tiép tuc duy tri 6n dinh
V&n FDI giai ngan nam 2024 va 9T2025 (triéu USD) V6n FDI dang ky 2024 va 912025 (triéu USD)
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Nguon: Bao cdo cong ty, Chig khoén Shinhan Viét Nam

Theo s liéu tir T6ng cuc Thdng ké, v8n dau tu truc tiép nudc ngoai (FDI) thyc hién trong 9 thang
dau ndm 2025 dat 18.80 ty USD (+8.5% YoY) va danh d&u mitc cao nhét trong vong 5 nam tra
lai day. Bén canh do, t6ng vén dang ky dau tu méi, diéu chinh va gop vén mua c8 phan dat hon
28.54 ty USD (+15.23% YoY).

Chung t6i danh gia dong luc chinh cho sy bt phé cia FDI bao gom:

¢ Chinh s&ch ngoai giao linh hoat va 6n dinh v&i hang loat cac hiép dinh FTA duogc ky két,
giup nang cao vi thé clia Viét Nam trong b6i cdnh canh tranh dia chinh trj toan cau.
Bén canh do, Viét Nam van duy tri |6i ngoai giao mém mong khi d6i thoai vdi My vé
cac vén dé thué quan. Diéu nay gitp tao niém tin cho cac quéc gia tién hanh dau tu
tai Viét Nam

o  Logith&v& chi phi sdn xudt nhu chi phi dién, tién thué d&t va nha xudng. Lao dong canh
tranh c6 chuyén moén véi chi phi thép.

e Vjtri dia ly chién lugc quan trong, ndm trong chudi cung tng trong khu virc ASEAN va
tuyén duong hang hai Chau A - Thai Binh Dudng, can k& cac trung tam san xudt lon
nhu Trung Quéc.

o Céi thién moi trudng ddu tu, vsi cac nd luc thuc ddy cai cach thu tuc hanh chinh, phat
trién ha tang va cac khu cong nghiép di kém véi d6 la cac chinh sach vu dai nham thu
hut cac doanh nghiép nudc ngoai, dac biét la cac doanh nghiép hoat dong trong linh
virc cong nghé

Danh gia trién vong: Dong vén FDI tang trudng tich cuc trong 872025 cho thay niém tin ctia nha
dau tu qudc té d6i vai moi truong kinh doanh Viét Nam. Trong d6 vén FDI gidi ngéan tiép tuc tang
trudng déu so véi cung ky ndm trudc da thé hién Viét Nam la diém dén h&p dan cho cac tap
doan da qudc gia, déc biét trong cac linh virc ché bién ché tao, cong nghé cao va bat dong sén
cong nghiép. Chung t6i danh gia trién vong dong vén FDI van tiép tuc duy tri tich cuc trong
tuong lai nhd nhitng 161 thé canh tranh dac thu, qua d6 thuc ddy nhu cau thué dét khu cong
nghiép tang trudng 6n dinh.
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BAO CAOCONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (IDC) Ngay 10 thang 10 ném 2025
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Nguon: Ching khoan Shinhan Viét Nam, Whitehouse.gov cap nhét dén ngay 01/08/2025

Theo théng béo ctia Téng théng Donald Trump vao dau thang 7, Viét Nam du kién sé phai chiu
murc thué 20% ddi véi hang hoa co xudt xtr truc tiép tir Viét Nam, dong thoi 4p dung mitc thué
40% dé6i véi cac don hang dang “transshipment” — tirc hang hda dugc trung chuyén tir cac quéc
gia khac. Tiép do, trong thong tin cap nhat ctia Nha Tréng ngay 01/08, Téng théng Trump cong
b6 khung thué moi dao dong tir 10% - 55% ap dung trén nhiéu quéc gia.

So véi mat bang chung, mirc thué ma Viét Nam phai d6i dién dugc xem & tuong d&i canh tranh
trong khu vuc va khong tao ra strc ép qué lon déi véi cac doanh nghiép xuét khau. Bang chu y,
mot s6 quéc gia dang canh tranh tryc tiép véi Vit Nam trong thu hut dong vén FDI nhu An Do
va Brazil dang phai chiu mitc thué cao hon, 1én dén 50%. biéu nay giup Viét Nam duy tri loi thé
tuong d6i, dong thai tao thém dong luc dé cac tap doan qudc té can nhac lya chon Viét Nam
nhu mét diém dén san xuét thay thé.

Chung toi cho rang chinh sach thué mai co thé tiép tuc ciing ¢ xu hudng “Trung Quéc +17, dac
biét trong bdi canh Viét Nam van dang s& hitu cac loi thé canh tranh ro rét nhu vi tri dia ly gan
Trung Qudc, chi phinhan cong hop ly va chi phi san xuét thép. Bay la nhiing yéu t6 co thé gitp
IDC tiép tuc thu hut dong vén FDI, dac biét tr khu vuc Bong A trong thdi gian tai.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Congty DICO (D) Ngay 10thang 10 ndm 2025
Tiém nang khai thac lau dai voi quy dat KCN lon
Glz:ut:ue Dién tich d&t TV 16 1§ Dién tich s&n
KCN Tinh thanh binhg thuong pham y déy P sang cho thué
(USD/m2) (ha) (ha)
KCN Httu Thanh Long An 152 395 45% 217
KCN Pha My 2 Ba Ria - 130 425 89% 45
Ving Tau
KFN Pha My 2 M& B~a Rga‘— 132 251 68% 80
rong Viing Tau
KCN Qué Vo6 2 B&c Ninh 125 188 70% 57
KCN Cau Nghin Thai Binh 85 103 45% 57
KCN Téan Phudc 1 Tién Giang 100 363 0% 363
KC:N I\Ay Xuén B1 B~a Rla‘— 140 82 0% 82
md& rong Viing Tau
KCN Vinh Quang Hai Phong 125 226 0% 226
KCN Pht Long Ninh Binh 60 301 0% 301
Téng cong 2,334 1,428

Ngudn: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam

Téng Cong ty IDICO da dugc chép thuén chu truong dau tu cho 4 khu cong nghiép mdi, bao
gom: KCN Tan Phuac 1 (Tien Giang), KCN My Xuan B1 MR (Ba Ria - Ving Tau), KCN sinh thai Vinh
Quang (Hai Phong), KCN Pht Long (Ninh Binh).

V6i 4 du an nay, téng dién tich khu cong nghiép san sang cho thué cta IDICO da nang én 1,428
ha. Bay la budc tién quan trong, gilip cing cé vi thé ctia doanh nghiép trong linh vuc phat trién
ha tang khu céng nghiép.

Téng cong ty IDICO tiép tuc ddy manh chién lugc ma rong quy dat khu cong nghiép, tap trung
nghién clru va trién khai cac du &n mdi tai nhirng dia phuong tiém nang nhu Ninh Binh, Can Tho
va nhiéu khu vuc khac. Doanh nghiép d&t muc tiéu phat trién t6i thiu 1,000 ha dat khu cong
nghiép trong trung va dai han. K& hoach nay dugc ky vong sé cting c6 vi thé cta IDICO trong
linh vuc dau tu va phét trién ha tang khu cong nghiép trén pham vi toan quéc.

IDICO dé&t muc tiéu cho thué 123.5 ha dét khu cong nghiép trong ndm 2025, cho thay dinh huéng
rd rang trong viéc khai thac hiéu quéa quy dét hién co. V&i danh muc khu cong nghiép tai cac
viing kinh t& trong diém ca mién Bac va mién Nam, IDICO s& hiru tiém nang lon dé phat trién bén
ving trong trung va dai han.
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BAO CAOCONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (IDC) Ngay 10 thang 10 ném 2025

Mang doanh thu dién duy tri tang trudng 6n dinh véi mang phan phéi dién mé rong
Doanh thu méang thy dién va phan phdi dién ctia IDC ndm 2024 — 2029F
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Nguon: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam

Doanh thu tir hoat dong kinh doanh dién ctia IDC duoc ky vong sé tiép tuc duy tri da tang trudéng
6n dinh, dong vai tro & ngudn thu bén virng trong co cu doanh thu téng thé ctia doanh nghiép.
Trong d6, mang thay dién du kién sé gitr dugc su 6n dinh vé san lugng va doanh thu trong cac
nam tdi.

Daéi vai mang phan phdéi dién, IDC dugc du bao sé ghi nhan mitc téng trudng binh quan khoang
10%/ném trong giai doan 2025 - 2029. Bong luc tang trudng chinh dén tir viéc dua vao van
hanh cac du an ha tang ky thuat méi nhu Tram bién &p 110/22kV tai Khu cong nghiép Huu Thanh
va Tram bién &p 110/22kV tai Khu cong nghiép Tan Phudc 1. Cac du an nay khong chi gip néang
cao nang luc cung cédp dién &n dinh cho khach hang trong khu cong nghiép ma con tao du dia
tang trudng doanh thu dai han cho céng ty.

Trién vong phat trién dai han mang bat déng san dan dung

Cong ty TNHH MTV Phat trién DO thi va Khu cong nghiép IDICO (IDICO-URBIZ, IDC s hitu 100%)
da dang ky ké hoach khoi cong xay dung khodng 5,000 can nha & xa hoi (NOXH) trong Q3/2025.
Ve dai han, cac don vi thanh vién cta IDC dinh hudng phat trién cac du an NOXH gan lién vdi
khu cong nghiép, v&i quy dat bao gdm: 60 ha tai KCN Tan Phudc — Tién Giang (dy kién 30,000
can), 10 ha tai KCN Vinh Quang — Hai Phong (du kién 5,000 can) va 14 ha tai KCN Pht Long —
Ninh Binh (du kién 7,000 can). Cac dy an nay dugc ky vong vita dap ing nhu cau nha & cho lyc
lugng lao dong tai KCN, vira tao dong lurc tang trudng bén vitng cho IDC trong trung va dai han.
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[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (IDC) Ngay 10 thang 10 ném 2025

BAO CAOCONG TY

Dv phéng két qua kinh doanh

Doanh thu tang trudng bén virng véi sy dong gop cua bat dong san KCN

Du phong doanh thu thuan va 1oi nhuén sau thué Téng Cong ty IDICO 2024 — 2029F

14,000 50%
12,000 ¢ 40%
10,000 30%
8,000 20%
10%
6,000 0%
4,000 10%
2,000 -20%
- -30%
2024 2025F 2026F 2027F 2028F 2029F

m Doanh thu (ty ddng) = Loinhuan (ty ddng) a4 Tang trudng DT (%) e Tang trudng LN (%)

Nguon: Béo cdo cong ty, Chimg khodn Shinhan Viét Nam

Chung t6i dy kién doanh thu thuan Téng Cong ty IDICO dat khoang VND 8,744 ty (-1% YoY)
trong ndm 2025 va VND 10,855 ty (+24% YoY) trong nam 2026. Lgi nhuan sau thué nam 2025
du kién dat VND 2,280 ty (-5% YoY ) va lgi nhuan sau thué nam 2026 du kién dat VND 2,724 ty
(+19% YoY).

Co c8u doanh thu Téng Cong ty IDICO 2024 — 2029F (ty ddng)
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Nguorn: Bao céo cong ty, Chimg khoén Shinhan Viét Nam

Trong dé ngudn doanh thu va lgi nhuén cta IDC trong ndm 2025 chd yéu dén tir mang kinh
doanh dién (chiém 44% doanh thu va 12% |gi nhuan gop) va mang cho thué d&t KCN (chiém 33%
doanh thu va 71% lgi nhuan gop). Budc sang nam 2026, két qua kinh doanh ctia Téng Cong ty
IDICO dugc ky vong sé tang trudng trd lai nhd viec md réng hon 700 ha quy dét san sang cho
thué dén tr cac KCN thu tir dy &n KCN Tan Phudc 1, KCN My Xuan B1 MR, KCN sinh thai Vinh
Quang, KCN Phu Long.
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BAO CAOCONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (IDC) Ngay 10 thang 10 ném 2025
Mang kinh doanh dién tang trudng 6n dinh véi dong lyc dén tir méng phan phdi dién
Dy phéng doanh thu méng kinh doanh dién 2025F — 2029F
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Nguon: Bao co cong ty, Chimg khoén Shinhan Viét Nam

Chung t6i ky vong doanh thu mang dién dat VND 3,807 ty (+13% YoY) trong nam 2025 va VND
4,148 ty (+9% YoY) trong n&m 2026. Chuing t6i ky vong doanh thu mang kinh doanh dién sé tang
trudng khodng 9% trong giai doan 2025 — 2029 véi dong luc chinh chi yéu dén tr mang phén
phé&i dién cho cac khu cong nghiép.

Dién tich d&t KCN cho thué duy tr7 6n dinh véi gid cho thu dugc cai thien
Dy phéng doanh thu va dién tich cho thué d&t KCN ctia Téng Cong ty IDICO 2025F — 2029F
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Ngudn: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam

Chung toi ky vong doanh thu tir mang cho thué d&t KCN trong nam 2025 dat VND 3,444 (-14%
YoY), dién tich cho thué udc tinh dat 110 ha. Doanh thu 2025 c6 phan syt gidm so véi cling ky
cht yéu do dién tich cho thué tai cac KCN trong diém véi gia thué cao nhu KCN Hitu Thanh cé
phan sut gidm. Budc sang ndm 2026, chiing t6i ky vong doanh thu mang cho thué d&t KCN dat
VND 5,235 ty (+52% YoY) véi t6ng dién tich cho thué dat 170 ha nhd sy dong gop ctia cac KCN
md&i nhu KCN Tan Phudc 1, KCN My Xuan BT md rong, KCN Vinh Quang, KCN Phi Long.

Dy phéng doanh thu cho thué dét theo KCN ctia Téng Cdng ty IDICO 2025F — 2029F
6,000

[

2025F 2026F 2027F 2028F 2029F
Hitu Thanh m Pha My 2 B Phi My 2 M&rong
B QuéVo2 Cau Nghin B Tan Phudc 1
H My Xuan BI mgrong | Vinh Quang W Phu Long

Ngudn: Bao céo cng ty, Chimg khodn Shinhan Viét Nam
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BAO CAO CONGTY

[Viét Nam / Khu cong nghiép]

Téng Cong ty IDICO (IDC) Ngay 10 thang 10 ném 2025

Pinh gia va Khuyén nghi

Dinh gia [an dau véi khuyén nghi MUA, gia muc tiéu VND 51,500

Chung t6i dua ra dinh gia [an dau vdi T8ng Cong ty IDICO (IDC) véi khuyén nghi mua va gid muc
tiéu dat VND 51,500 tuong ng véi mirc tang 35%. BEi voi tam nhin dau tu dai han, IDC cé thé
dugc can nhéc vdi nhitng uu diém sau:

1) Dong vén FDI tiép tuc tang trudng thuc ddy nhu cau thué d&t KCN

2) Dong tién tang trudng 6n dinh tr mang kinh doanh dién

3) M@ rong quy san sang cho thué thuc ddy tang trudng

Phuong phap dinh gia

Chung t6i 4p dung phuong phap gia tri tai san rong (RNAV) dé dinh gia Téng Cong ty IDICO (IDC).
Dua trén phuong phap RNAV, chiing t6i udc tinh gia tri c6 phiéu IDC & mrc VND 51,500.

Phuong phép gia tri tai san rong (RNAV)

Ty lé sé Phuong phap Chiét khau Gia tri (ty
Tén dv an

hiru dinh gia (%) VND)
- Khu céng nghiép 13,444
KCN Hru Thanh 100% RNAV 4,279
KCN Phu My 2 100% RNAV 1,313
KCN Phu My 2 M¢& rong 100% RNAV 2,063
KCN Qué Vo 2 51% RNAV 722
KCN Cau Nghin 100% RNAV 828
KCN Tan Phudc 1 65% RNAV 1,453
KCN My Xuan B1 m& rong 51% RNAV 314
KCN Vinh Quang 99% RNAV 1,925
KCN Phu Long 100% RNAV 546
- Khu d6 thij, BBS dau tu 3,181
- N&ng lugng 2,602
- Phi dich vu BOT 603
Téng cong 19,830
+ Tién va cac khoan dau tv

4,453

ngan han
- Ng vay 3,136
- Lgi ich c8 dong thiéu s 1,592
Gia tri vén chti sd httu (ty VND) 19,555
S8 lugng 6 phiéu 379,498,823
Gia muc tiéu (VND) 51,500
Gié hién tai (VND) 38,100
Upside (%) 35%
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[Viét Nam / Khu cong nghiép]

BAO CAOCONGTY Téng Cong ty IDICO (IDC)

Ngay 10thang 10 nam 2025

Bién Gia tri
D/E 0.21

Beta 1.2

Lai sudt phi rai ro 3.6%
Chi phi str dung vén 17.4%
Chi phi ng 6.7%
WACC 15.3%

Ddi véi Chi phi vén binh quan (WACC), chung toi st dung lai sudt trai phiéu chinh phu Viét Nam
10 nam & murc 3.6% la lai suét phi rui ro. Beta dugc tinh toan dua trén dir liéu lich st 5 ndm gan
nhé&t cua IDC va VNINDEX.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY o Ngay 10thang 10 nam 2025
Téng Cong ty IDICO (IDC) &y g
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[Viét Nam / Khu cong nghiép]

BAO CAOCONGTY Téng Congty IDICO(DC) Ngay 10 thang 10 n&m 2025
Nhimg surkién quan trong clia IDC
VND
70,000 Loi nhuan sau thué tang Trump (&n dau cong
IDICO béo lai doanh truong 44%, dy an Vinh bd thué ddi ing
thu tang ky luc nha Quang, du an Tan Phudc 1, trén toan cau vao
60,000 cac KCN Phi My 2, du &an My Xuan Bl m& rong ngay 02/04 trong
Thoai toan bd Phi My 2 m& rong va dugc cép chi truong dau tu do Viet Nam chiu
vén nha nudc. Huu Thanh. muc thué 46%
50,000 Tién hanh
chuyén san tur
HNX sang
40,000 HOSE. Trién
khai KCN Cau  [—»
Nghin va Huu
30,000 Thanh

20,000 Thi truoang bat dong san Trump céng bé mirc
. ; . o . o) A
khing hodng cung vdi N&n kinh t& hdi phuc, thué doi ing 20% ddi
10000 w)ec that cihat'lfl SE,Iat nhu cau thué dat KCN vc{l'hang le va 40%
f CE.Ia ng daﬂkhlen ju’nh clia cac nha dau tu nudc vai transshippment
hinh kinh té suy giam. ngoai gia tang trd lai.
O — — — — — — N N N N N N MO0 0o o000 < - 5 T F S NN onon on
S S AR S AR RS S AR AT SO AR A Dn R
- © 0O 0 00T O0o0oo0o0o6 - O0Coood - Qo oo d - O o oo o

Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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BAO CAOCONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (IDC) Ngay 10 thang 10 ném 2025

Rui ro
Ri ro dong von FDI suy yéu

Tinh hinh kinh t& thé gi¢i v&i nhiing yéu t6 bat 6n dang tac dong truc ti€p dén ngudn vén FDI
vao Viét Nam. Ngoai ra, nhirng thay d6i trong chinh sach vu dai thué cua cac qudc gia, cling véi
viéc ap dung “Thué t6i thiéu toan cau,” c6 kha nang lam gidm strc canh tranh ctia Viét Nam trong
viéc thu hat vén FDI. Nhitng thay d&i trong chinh sach thué déi ting ctia My tac dong truc tiép
dén dong vén FDI trén toan cau.

Rdi ro thi truvong bat dong sén suy gidm

Tinh hinh thi trudng bat dong san anh hudng truc tiép dén kha nang tiéu thu cac dy an ctia T6ng
Cong ty IDICO. Nhu cau yéu co6 thé gay khé khan trong viéc ban giao du an, tir d6 anh hudng
dén dong tién va lgi nhuan cda cong ty.

Rui ro tién d6 trién khai du an cham

Cac yéu t6 nhu thdi gian xin gidy phép, gidi phong mat bang va tién d6 xay dung anh hudng

truc tiép dén thai diém ban giao bat dong san va ghi nhan doanh thu ctia Téng Cong ty IDICO
(IDC). Nhitng yéu t8 nay co thé tac dong dén mitc d6 sinh 16i ctia du an.
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[Viét Nam / Khu cong nghiép]

BAO CAOCONGTY Téng Cong ty IDICO (IDC)

Ngay 10thang 10 ném 2025

Phu luc: Bao cao tai chinh

Bang can ddi ké toan Két qua hoat dong kinh doanh
Nam (‘W dbng) 2024 2025F 2026F 2027F 2028F Nam (T? dbng) 2024 2025F 2026F 2027F 2028F
Tong taisan 18800 20233 21589 23155 244 Doanhthuthudn 8846 8744 10855 1539 11417
Tai san ngén han 742 7767 8342 9108 9990  Tengtrueng () 22 (012 M 63 (1)
Tién va tuong duong tien 2188 2445 2002 2160 2440 Gia v6n hang ban (5509 (5519 (6925 (7,340 (7,709)
DautuTC ngén han 2264 2264 2264 2264 2264 Loiinhuén gop 3337 3224 3930 419 3707
Céc khoan phai thu 1569 1877 2610 3126 3744 Biénloinhuan gop (%) 377 369 362 364 325
Hang ton kho 1401 1180 1465 1558 1541 Chi phi BH & QLDN %) @2 (1) (543 (539
Tai san dai han N378 12466 13247 14047 14434 LN tir HDKD 2939 2813 3419 3656 3170
Taisan 6 dinh 3060 2908 2779 2653 2512 Tang trueng (%) 26 @43 25 69 (133
Lgi thé thuong mai EY) 2 0 0 2 Bién LN tit HDKD (%) 332 322 315 317 278
Tai san khac 8277 9526 10435 1362 11891 INkhae 54 38 (13 @3 (38
Tongng 1593 12146 12747 13407 14103 Thunhaptai chinh 168 168 168 168 168
Nongén han 4533 4778 5041 5333 5624 Chiphitaichinh (13 (149  (160) (173 (186
Khoan phai tra 302 319 312 31 314 Trong dé: Chi phi lai vay (130) (149) (160) (173) (186)
Vay vang thué tai chinh 1144 1360 1621 1902 2178 Ldinhuan rong tir HEKD khac 22 19 (21) (20 (20
Khac 3088 3098 3109 3120 3132 LNTT 2993 2850 3405 3631 3132
Ng dai han 7059 7369 7706 8075 8480 Thué TNDN o)  (570)  (681)  (726) (626
Vay va nothué tai chinh 1992 1992 1992 1992 1992 LNST 2392 2280 2724 2905 2506
Khac 5067 5376 5713 6082 6487 Tang truéng (%) 445 (@47) 195 66 (137
Vén chui 6 hitu 7208 8087 8842 9748 10321 Bién lofnhuén rong (%) 270 261 25.1 252 219
V6n gop chirsohiu 3300 3795 379 3795 379 INST c8 déng congty me 199 1902 2273 2424 2,091
Thang durven a4 4 44 4 m LoichCBTS 3% 378 451 481 415
Lgi nhuan gicrai 1478 1862 2617 3523 40% LNt thué va L vay 3124 3000 3565 3804 3318
Vén khac 794 794 794 794 794 Tang h’U(iﬂg %) 393 (4 ) 189 6.7 (1 28)
LoiichCDkhongkidmsost 1592 1592 1592 1592 1592 BenLN (%) 353 43 328 330 291
*Té’ng no 3136 3352 3613 3894 4,170 LN truéc ﬂ]Ué, lai vay va khdu hao 4,476 3,708 4,393 4,743 4,339
' Tangrusng (%) 245 (172 185 80 (85)
#Norong tén) 948 907 1611 1734 1730 Bien LN (%) 506 424 405 411 380
Luu chuyén tién t& Nam crisctlem 2024 J025F  J026F  2027F  2008F
Néim (Ty dong) 2024 2025F  2026F  2027F  2028F EPS (@ng) 5676 5013 5989 6387 5509
Tién tir HDKD 4085 2695 2489 3083 2936 BPS (dong) 16813 17115 19105 21492 23001
Lginhuan rong 2993 280 3405 3631 3132 DPS (ddng) 4660 4000 4000 4000 4000
Kndu hao TSCD 1353 709 828 939 1022 PER (x) 92 77 64 60 70
(Lai) tirH déu tr (173) - - - = PBR (X) 26 23 20 18 17
Laivay © - - - - EV/EBITDA (x) 47 40 33 31 34
Thay ddi von luu dong 407 244 683) (235) (188) Ty 18 chitra o3 tifc (%) 217 234 209 186 174
Thay d6i khac @485) (7300 (609 (772  (614) L5i o3 tic (%) 85 104 104 104 104
Tién tir HD dau tur (1476) (1630 (1674 (1688)  (1414) Kha nang sinh Loi
Chi dung von (794)  (631) (1674) (1688  (1414) Bién EBITDA (%) 06 424 405 411 380
Tién thu do thanh Iy, nhugng Bién LN tUr HDKD (%) 332 322 315 317 278
ban TSCH o 4 - - - - Bién LNST (%) 270 21 /1 252 29
Thay d6i khac (685) - - . - ROA (%) 131 17 130 130 105
Tién tir HD i chinh 0759 0300 (257 (23 (1,242 WRQE (°Q_ - Sl 53 BEEEN O R
AT IR nang 1 chinl
an G61V6n o prien . - - - - NG vay V& chi 3 it (%) #5 45 409 299 404
endivay/(5)ng G} - 216 [ 261 - B 206 NG vay rong/ EBITDA (%) 22 245 367 366 399
[69] tlfC, ldl nhuan dd tra cho CSH (1,556) (1,51 8) (1,51 8) (1,51 8) (1,518) Ty <5 thanh toan tién mét (%) 483 512 397 405 434
Luru chuyén tién thuéin trong nédm 854 (38 (443 158 280 Kha nang thanh toan [éi vay (x) 240 201 222 220 179
Tong tién déu ném 1334 2188 2445 2000 260  Hieuquhoatdong()
Thay doi trong ty gid 0 - - - - S6 ngay von lub dong (ngay) 557 539 445 478 495
Tong tién cui ngm 2088 1950 2002 2160 2440 S8 ngay hang tn kho (ngay) 808 696 733 885 1074
SG ngay khoan phai thu (ngay) 204 205 166 155 148

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Congty DICO (D) Ngay 10thang 10 ném 2025
Tong Cong ty IDICO (IDC)
Bién dong gia c6 phidu Ny Khuyén nghi Giamuctiéu | Khoang gia MT (%)
' (WD)| TB Max/Min
] 10/10/2025 (BC (& diau) MUA 51500| 30 0/89

20%
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& PP P PP P P P P
%\’\/ q\’\/ 0\’1/ ,\\’1/ ,\9/ 6\\'1/ ,19/ ,)>\’L b&\/ (0\’1/ ‘o\’\/ /\(L
VN Index IDC VN EQUITY
Gia myc tiéu (VND)
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0 T T T .
10/2024 01/2025 04/2025 07/2025 10/2025
IDC VN EQUITY
Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
C8 phiéu Nganh

¢ MUA: Khd nang sinh (6i trong 12 thang tir 15% tro'1én
¢ GIU:Kha nang sinh 10f trong 12 thang tir-15% dén 15%
* BAN: Kha nang sinh (6 trong 12 thang thép han -15%

+ TICH CUC: C8 phiéu dugc theo doi c6 vén hoa on nhét trong nganh dugc khuyén nghi MUA

* TRUNG LAP: C6 phiéu dugc theo d6i c6 vén hoa ln nhét trong nganh dugc khuyén nghi
GIU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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BAO CAOCONGTY Téng Cong ty IDICO (IDC)

Ngay 10thang 10 ném 2025
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