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Panhgia TANG TY TRONG

IPO: IDICO

Phét trién Ha tang

Gia IPO (VND) 18,000

Gia muc tiéu (VND) 21,300

Ty |é tang gia binh quén ndm 17%

Suét sinh loi cé tuc 2%

Suét sinh @i binh quan 19%

nam

Théng ké 21/09/2017
SL lwu hanh (triéu cp) 300
Vén hoa (ty déng) 5,400
Vén hoéa (triéu USD) 318
SL cp tw do (triéu cp) 55
VND/USD 22,446
Index: VNIndex / HNX 803/105
Ngudn: IDICO

Sé liéu dw kién duwa trén gia IPO 18k d/cp

Co cau s& hiru 21/09/2017
Vén nha nwéc 36%
Nha diu tw chién lwoc 45%
Cé doéng khac 18%
Nguén: IDICO

S6 liéu du kién dua trén ké hoach IPO

Hoang Thée Trung, CPA
(+84 28) 3914 8585 - Ext: 1457
trung.ht@kisvn.vn
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Bao céo cap nhat

CTCP Chirng khoan
KIS Viét Nam

true Friend KI

IPO Tong Céng ty Dau tw Phat trién B6 thi va Khu cong
nghiép Viét Nam (IDICO)

Quan diém diu tw:

Idico 1& mét trong 5 nha phat trién khu céng nghiép 16n nhat & Viét Nam, véi
10 dw an KCN va tdng dién tich 3,271 ha. Dién tich dat KCN con c6 thé cho
thué la 973 ha du cho Idico phat trién trong 5 nam téi.

Céac KCN My Xuan, Phu My Il va Qué V6 Il c6 vi tri tét va gia cho thué cao,
day la dong Iyc chinh tang trwdng lgi nhuan trong cac nam téi cho Idico.

Tinh hinh thoi tiét thuan lgi va nha may Dak Mi 3 hoat dong tir quy 3/2017, sé
giup lam tang hiéu qua hoat déng mang thuay dién.

Hoat ddng thu phi Idico c6 sy tang manh trong 2015 va sé duy tri mirc cao
trong cac nam t&i. Nguyén nhan do tram An Swong An Lac dwgc UBND HCM
cho phép tang murc phi thu theo 16 trinh 5 nam.

Tinh hinh tai chinh lanh manh, véi vén chl s& hiru va doanh thu chwa thwc
hién chiém 67% téng co cAu ngudn vén tai 30/06/2017. Ngoai ra ldico c6 sb
dw tién mat rat Ién, dan dén no rong gan nhu bang 0.

Rdui ro:

Khi 1ap bao cao hop nhét, Idico chwa tién hanh hop nhat bao céo cac cong ty
lién két va loai trir doanh thu ndi bd. Diéu nay lam cho viéc phan tich hiéu qua
toan ldico c6 thé chwa phu hop.

Mang kinh doanh xay 13p cuta Idico dang tap trung phuc vu céng ty néi bd,
chwa c6 chién lwoc cu thé phat trién trong thoi gian téi.

Nha nuwdc céd ké hoach sé thodi hét 36% von cda Idico sau thoi diém
31/12/2018. Vi vay, ching tdi cho rang sw phét trién twong lai cda Idico phu
thudc rat Ién vao dinh hwéng phat trién ciia nha dau tw chién lwgc. Day 1a rai
ro vé quan ly déi véi nha dau tw mua IPO khi chwa xac dinh dwoc cb déng
chién lwoc 13 ai.

Dinh gia: Chung t6i dinh gia cb phiéu IDICO & mtrc 21,300 déng trén méi cd phan
cudi 2018, lgi nhuan ky vong dat 19% so v&i gia IPO |a 18,000 déng va bao gbm
2% c6 tire tién mat. Khuyén nghi TANG TY TRONG.

Ty dong 2014 2015 2016 2017E 2018E
DT Thuan (ty dong) 3,972 4,609 4,423 5,472 5,089
Tang truéng (%) 3% 16% -4% 24% -7%

LN hoat déng (ty dong) 264 272 274 542 616
Bién loi nhuan (%) 7% 6% 6% 10% 12%

LN khéac 48 94 281 107 31
LNST (ty déng) 223 270 449 544 557
Bién loi nhuan (%) 6% 6% 10% 10% 11%

SLCP Iwu hanh (triéu cp) 253 253 253 300 300
EPS (hiéu chinh, VND) 671 803 1,536 1,541 1,577
Téng truéng (%) -2% 20% 91% 0% 2%

ROE (%) 16% 9% 13% 14% 12%
No’ rong/VCSH (%) 177% 134% -2% -12% -10%
PE (x) 26.8 22.4 11.7 11.7 11.4
PB (x) 2.0 1.7 1.6 1.4 1.3
EV/EBITDA (x) 14.2 17.3 9.0 5.4 5.0
C6 tirc (VND) 200 200 1,120 400 500
Suét sinh loi cé tic (%) 1% 1% 6% 2% 3%

* Chung t6i gid dinh gia IPO va ban cé déng chién luoc Ia 18.000 déng/ cé phén.
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B&o cao phan tich — IDICO — TANG TY TRONG CTCP Chuwng khoan KIS Viét Nam
Téng quan Téng Cong ty Idico

Téng cong ty Idico la cong ty nha nuéc trvc thudc B Xay Dwng. Phat trién khu
céng nghiép va ha tang giao théng dwéng bd 1a 2 linh vee hoat déng chinh cla
Idico, chiém 21% doanh thu va 76% lgi nhuan gop 2016 (loai trv 16 tr hoat déng
khac). Ngoai ra, Idico c6 hoat dong san xuét thiy dién va ban 1é& dién chiém 50%
tbng doanh thu nhung chi déng gép 15% lgi nhuan gop.

Co cu doanh thu nam 2016 cua IDICO Co cau lgi nhuén gop 2016 cua IDICO
Nguén: IDICO Nguén: IDICO
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Linh vic hoat dong xay 1&p dang chiém ty trong kha la 24% doanh thu va 4% loi
nhuan. Tuy nhién hoat déng xay I&p chd yéu phuc vu cac codng trinh nodi bdé Tong
cong ty, trong thoi gian sép téi Idico chwa cé chién lwvgc cu thé ddy manh hoat dong
xay |&p ra cac khach hang bén ngoai.

Linh vwe phat trién khu c6ng nghiép

Trong nam 2016, ngudn FDI giai ngan dat méc cao ky luc, wéc tinh & mic 15,8 ty
USD — téng 9% so v&i ndm 2015. Trong 8 thang dau 2017, sé lwong doanh nghiép
thanh lap méi & Viét Nam tang ky luc 1én m&rc 85 nghin doanh nghiép, tang 16%
cung ky. Téng vén dang ky kinh doanh méi 1a 822,116 ty dong, tdng 45% cung ky.
Diéu nay duoc ky vong sé thic ddy dau tw va gia tdng nhu cau phat trién khu cong
nghiép. Mac du hiép dinh TPP nhiéu kha nang that bai, nhwng hoat déng dau tw FDI
van téng trwdng manh, chinh phd mai Viét Nam cho thdy quyét tam cai thién moi
trwdng kinh doanh va khuyén khich nén kinh té tw nhan.

Vén FDI giai ngan va vén ding ky trong nwéc

Ngudn: B6 KH&DT
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CTCP Chuwng khoan KIS Viét Nam

Theo Vu Quan ly cac khu kinh t& - B6 K& hoach va PAu tw, Viét Nam cé 328 KCN
dwoc thanh 1ap, véi tdng dién tich 1a 96.3 nghin ha dén thang 8/2017. Idico dang
dau tw kinh doanh 10 khu céng nghiép v&i tbng dién tich hon 3,271 ha, chiém 3.3%
tdng dién tich KCN ca nuwoc.

Dién tich cac chu dau tw khu cong nghiép I&n Viét Nam
Nguén: IDICO
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Idico la mét trong 5 nha phat trién khu céng nghiép 16n nhat & Viét Nam. Dién tich
d4t KCN con c6 thé cho thué la 973 ha dud cho Idico phat trién trong 5 nam téi.

A Nia d 5 5 5
= e 2 0 D
1 | KCN Nhon Trach | DPdng Nai 382 229 - 100% -
2 | KCN Nhon Trach V DPong Nai 309 185 - 100% -
3 | KCN Kim Hoa Vinh Phuc 50 30 - 100% -
4 | KCN My Xuan B1 Viing Tau 227 158 21 87% 45
5 | KCN My Xuan A Viing Tau 302 196 2 99% 60
6 | KCN Pha My II Viing Tau 621 372 97 74% 65
7 | KCN Phi My Il mé& réng | Viing Tau 403 259 220 15% 65
8 | KCN Qué Vd I Bac Ninh 269 188 143 24% 60
9 | KCN Hwu Thanh Long An 524 362 362 0% | N/a
10 | KCN Céu Nghin Théi Binh 184 129 129 0% | N/a
3,271 2,109 973

BAO CAO CAP NHAT

Trong 6 dw an khu cong nghiép dang ban hang, ching t6i cho rang dong luc téng
trwéng doanh thu va lgi nhuan cho Idico dén tv KCN Pha My Il + mé& réng va KCN
Qué Vb II. Bay Ia cac KCN c6 dién tich con lai cé thé cho thué Ién 460 ha véi gia
cho thué kha cao khodng 60-65USD/m2, ddng th&i cé vi tri thuan loi cho viéc thu
hut von dau tu.

Con lai 2 khu cong nghiép la Cau Nghin va Hwu Thanh véi tdng dién tich cho thué
491 ha déu dang & giai doan chuén bi diu tw, chwa tién hanh gidi phéng mat bang.
Thoi gian dé& gidi phong méat bang va trién khai ha tdng 1 khu céng nghiép mét it
nhét 2-3 n&m. Vi vay ching t6i chwa danh gia hiéu qua cla 2 khu cdng nghiép trén
vao hoat dong kinh doanh cta Idico trong th&i gian téi.

Trang 3
Bloomberg: KISVN <GO>



Bao cao phan tich — IDICO - TANG TY TRONG CTCP Chitng khoan KIS Viét Nam
Ban dé6 cac khu cong nghiép dwoe dau tw b&i IDICO
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Trong 3 nam qua, két qué kinh doxanh KCN cua Idico c6 sw téng rat manh. Loi
nhuan gép tang trwdng trung binh hon 200% /nam. Ty |& 1ai gop tang vot Ién 77%
nam 2016 so v&i 39% nam 2014 (IDICO cho biét c6 sai sét sé liéu dén dén ty 1é Iai
gop tang vot, theo Idico I1&i gop duy tri khodng 40-45%). Két qua kha quan trén 1a do
déng gop cla cac khu cong nghiép My Xuan va Phu My & Viing Tau.

Két qua kinh doanh Khu céng nghiép cua Idico

Ty déng Nguédn: Idico
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d c

Linh vwec kinh doanh dién

San xuét thay dién va thwong mai dién la 2 hoat dong chinh cla Idico trong kinh
doanh dién. Trong san xuét dién, Idico s& hiru 2 nha may véi tbng cong suét la
114MW. Ngoai ra, Idico con gép 26% cb phan cong ty CP Thay dién D&k Mi, s& hiru
nha may coéng suat 208MW.

Cac nha may thay dién Idico dau tw

Thay dién Dak Mi 3 63 100% 1,626 2017 26

Thay dién Srok Phu Miéng 51 51% 1,048 2006 21

Thay dién Dak Mi 4 (A, B, C) 208 26% 4,966 2012 24
322 7,640

BAO CAO CAP NHAT

Nguén: IDICO & KISVN

Bién lai gop hoat dong thay dién c6 sy cai thién manh tir 9% nam 2015 Ién 40-51%
trong cac ndm sau, nguyén nhan chi yéu la do Idico chuyén nhwong 2 dw an thay
dién bak Mi 4 va Bak Mi 4C vao nam 2016 cho CTCP Thay dién Bak Mi (cung thoi
gian, IDICO tham gia gép 26% vén vao CTCP nay). Thay dién Dak Mi phai thuc
hién diéu tiét xa nwéc khong chay dién qua séng Vu Gia nhdm cung cip nuéc cho
DPa Néng, chang t6i cho réng cong ty Thiy dién Bdk Mi 4 (A, B va C) mac du cé
cong suét rat Ién 208 MW nhung két qua kinh doanh chwa that sy &n twong.

Ty ddng Két qua kinh doanh thuy dién
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Trong quy 3/2017, Idico dwa vao hoat déng nha may thay dién bak Mi 3 v&i cong
suat 63 MW. Véi tinh hinh thei tiét La Nina trong ndm 2016-2017 ¢6 &nh hwéng tich
cwe véi thay dién, ching téi cho rdng hoat ddng san xuét thiy dién cla Idico sé& cai
thién manh trong 6 thang cubi 2017.

Trong linh vuc thwong mai dién, cong ty con Idico-Udico (Idico cé 51% cb phan) l1a
cong ty duy nhat & Viét Nam dau tw hé théng ha tang ban 1& dién trong khu céng
nghiép. Idico-Udico mua dién gia si cta dién lwc Ddng Nai réi phan phéi ban 1& cho
cac khach hang & khu céng nghiép Nhon Trach. Tuy hoat déng thwong mai dién cé
ty suat lgi nhuan goép khéng cao nhwng mang lai lgi nhuan én dinh cho Idico.

Trang 5
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Hoat déng thwong mai dién
Ngubén: Idico & KISVN
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Linh vwc thu phi dwéng bé BOT

Idico lam chl d4u tw va tham gia dau tw xay dwng 7 dw an BOT, tap trung & dia ban
H6 Chi Minh va Bdng Nai. Cac dy an BOT c¢é ngudn tién thu vé 6n dinh khoang 300
ty ddng/nam cho Idico. Theo CTCP Dau tw Phat trién Ha tAng IDICO - HTI, cong ty
con cula IDICO, lwu lwgng xe hang nam du kién tang 5%.

en a 3 da J O SO o bia die
Cai tao qudc 16 1A, An Swong-An Lac HTI 51% 812 TP.HCM
Xay dwng nat giao Quéc 16 1-Hwong 16 2 HTI 51% 740 TP.HCM
Xay dwng nut giao Go May HTI 51% 535 TP.HCM
Mé& rong Quéc 16 1 - Long An HTI 51% 1,989 TP.HCM
Cai tao & mé rong Quéc 16 51 BVEC 49% 3,971 DPéng Nai
BOT Quéc 16 2 BOT Quéc 16 2 14.30% 755 | Vinh Phic
Xay dwng ven bién Hai Phong - Thai Binh Ven bién Hai Phong 25% 3,460 Théi Binh
Két qua kinh doanh Thu phi BOT cua Idico
Ty dong Nguén: Idico & KISVN
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Hoat ddng thu phi Idico cé sy tang manh trong 2015 va sé duy tri mirc cao trong
cac nam t¢i. Nguyén nhan do tram An Swong An Lac dwgc UBND HCM cho phép
tang mrc phi thu theo 16 trinh 5 ndm. Chung t6i cho rang hoat ddng thu phi sé téng
manh sau ndm 2020, théi diém HTI dwoc téng phi thu lan 2.

44%

43%

42%

41%

40%

39%
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mTién
M Tai san cd dinh
M Tai san khac

BAO CAO CAP NHAT

Linh vwc khéac
Xay dwng

Trong bao céo kiém toan hop nhét cla Idico, kiém toan vién dua ra y kién ngoai triv:
cbng ty Idico chwa thyc hién loai trir doanh thu ndi bd va gia vdn cac giao dich bén
lién quan cua cac don vi trong ndi bd. Viéc ngoai trir cha yéu nam trong linh vyc
hoat ddng xay lap, phuc vu cac cdng trinh ndi bd Téng céng ty. Trong thdi gian sap
t¢i Idico chwa cé chién lwoc cu thé ddy manh hoat dong xay 1ap ra cac khach hang
bén ngoai. Vi vay, ching téi s& khong danh gia hoat dong xay I&p trong bdo céo
phan tich Idico.

B4t dong san nha &

Idico c6 1 dy an dang thwc hién la Tan Phu Idico. T6ng sb can ho 1a 741 can, da
ban giao — ghi nhan doanh thu 593 can block A - B trong quy 2/2017 v&i mirc lgi
nhuan khodng 52 ty déng. Con lai 148 can block C sé& ban giao trong 2018, loi
nhuan wéc tinh dat khoang 25 ty dong.

Lién doanh lién két

Ngoai ra, Idico chwa hop nhat két qua kinh doanh cac cong ty lién két nén loi nhuan
chwa dwoc phan anh day da. Dang ké nhét la két qué hoat dong ctia BOT quédc 16
51 va thdy dién Dak Mi. Chung t6i cho rang néu dwoc hop nhét day du, loi nhuan
hang nam cua Idico s& cao hon sb bao céo.

Tinh hinh tai chinh

Tai ngay 30/06/2017, Idico c6 co cAu tai chinh lanh manh véi vén chd s& hiru va
doanh thu chwa thwc hién chiém 67% téng co' cAu ngudn vén. Bén phia tai san, tai
san c¢b dinh va tién mét chiém ty trong 79%, trong d6 cac khu cong nghiép va dy an
ha tang BOT la tai san chi yéu cla cong ty.

Co cAu tai san 30/06/2017 Co cau ngudn vén 30/06/2017
Nguén: KISVN Nguén: KISVN

B Hang tén kho
B Tai san d& dang dai han mVay B Doanh thu chwa thwc hién mVén chl sé hitu B No khdc

Trong 6 thang 2017, Idico ghi nhan doanh thu 2,760 ty déng, tdng 28% cung ky
2016. Loi nhuan sau thué ghi nhan 339 ty déng, tang 22% so v&i cung ky. Cb tic
tién mat du kién & mc 4% (400 ddng/cp). Sw tang trwdng vé loi nhuan cha yéu

Trang 7
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Co cau Idico sau IPO
Ngubén: Idico & KISVN

CTCP Chuwng khoan KIS Viét Nam

dén tlr viéc cho thué khu céng nghiép Phu My dat tién do tét, ddng thoi tién hanh
ban giao dw &n bat ddng san Tan Ph Idico. Loi nhuan khac gidam manh 116% la do
Idico ghi nhan lgi nhuan tir ban nha may thay dién Bak Mi trong 2016

Bang KQKD 1H2017

0 016 %
Doanh thu 2,760 2,142 29%
Gia von (2,310) (1,912) 21%
Loi nhuén goép 450 230 96%
Chi phi quan ly & ban hang (114) (93) 23%
Loi nhuan hoat dong 336 137 145%
Loi nhuén tai chinh 73 11 564%
Loi nhuén khac (22) 137 -116%
Thué (48) (9) 433%
Loi nhuan sau thué 339 276 23%

Trwée 5/10/2017 100%
Sau 5/10/2017 36%
Sau 31/12/2018 0%

BAO CAO CAP NHAT

Ké hoach cé phan héa

Téng gia tri vén nha nwéc & Idico sau khi dinh gia lai la 2,563 ty déng, twong duong
256.3 triéu cd phan ménh gia 10k/cd phan. Theo phuong an cd phan héa, Idico sé
phat hanh thém 46.7 triéu c6 phan mé&i, nham dwa vén diéu & sau cb phan hoa lén
3.000 ty ddng, twong (rng 300 triéu cb phan.

Theo ké& hoach, Idico dw dinh IPO 55.3 triéu c6 phan, twong duwong 18.44% vén
diéu lé cong ty cd phan, vao ngay 05/10/2017. Mirc gia dau gia khdi diém 1a 18,000
ddng/cd phan. Sau dé nha nuéc sé ban 45% vén Idico cho nha dau tw chién lvoc,
twong ng 135 triéu cd phan, véi mirc gia khong thap hon gia IPO thanh céng binh
quan.

Néu IPO va ban vén cho nha dau tw chién lwoc thanh cong tai mic gia 18,000
ddng/cp, Nha nwéc sé thu vé 2,742 ty ddng trong khi IDICO sé git lai dwoc 704 ty
ddng cho ké hoach dau tw va phat trién trong thoi gian toi.

Tuy nhién, Nha nuwéc cé ké hoach sé thoai hét 36% vén cla Idico sau thdi diém
31/12/2018. Vi vay, ching t6i cho rang sy phat trién twong lai cta Idico phu thudc
rét I6n vao dinh huéng phat trién ctia nha dau tw chién lwgc. Day la rdi ro vé quan
ly d6i v&i nha dau tw mua IPO khi chwa xac dinh dwoc ¢b dong chién lwoc 1 ai.

Ké hoach dau tw 2017-2019

IDICO dw kién can 7,127 ty ddng dé tiép tuc dau tw cac dw an khu coéng nghiép va
ha tang trong giai doan 2017-2019. Trong d6 60% la vén vay va 40% vén tu c6. V&i
sb dw tién gan 3,100 ty déng vao 30/06/2017, ching tdi cho rdng IDICO sé khong
gap kho khan trong ngudn vén dau tw ciia minh. Tuy nhién 2 khu céng nghiép chién
lwoc sap t6¢i & Cau Nghin va Hwu Thanh chua tién hanh gidi phéng mét béng,
chuiing téi cho rang IDICO kho c6 thé thuc hién dang tién dé giadi ngan dé dau tw 2
khu cong nghiép trén.

Trang 8
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CTCP Chuwng khoan KIS Viét Nam

Ké Hoach Téng von Nguf”)n von
Danh muc du 4n dau tu nim Vén  Vén tu
— 2018 2019 20172019 vay c6
TONG CONG (Dvi: Ty dong)

| | Cong ty me 2,105 | 2,072 | 2,289 6,466 =~ 3,918 2,548
1 | Pau tu cac dy 4n phat trién nha va khu do thi 315 157 140 612 299 313
1.1 | Khu can hé cao tang Tan Phii IDICO 190 - - 190 67 123
1.2 Khu tai dinh cw KCN Huu Thanh 60 30 - 90 - 90
1.3 Khu nha ¢ cong nhan KCN Hyu Thanh 65 127 140 332 232 100
2 | Pau tu cac dy 4n ha ting KCN,giao thong 1,323 | 1,365 | 1,341 4029 2293 | 1,736
2.1 | KCN Nhon Trach 5 60 - - 60 - 60
22| KCN My Xudn A 10 - - 10 - 10
2.3 | KCN Phi My II 80 70 45 195 117 78
2.4 | KCN Phii My I mé réng 220 250 | 270 740 444 296
2.5 | KCN Cau Nghin 50 100 100 250 60 190
2.6 | KCN Hyu Thanh 790 719 | 700 2,209 | 1,277 932
2.7 | Pau tw BOT ven bién Hdi Phong - Théi Binh 113 | 226 | 226 565 395 170
3 | Pau tu cac Thuy dién Dak Mi 3 417 - - 417 375 42

4 | Cang KCN My Xuan A 50 550 | 808 1,408 951 457
Il | Cac cty con do tong cty nam giir 100% von dicu 1¢ 121 230 310 661 420 241
1 | Pau tw cac dw an phat trién nha va khu dé thi 111 220 300 631 420 211

2 | Pau tr cic duw an KCN tip trung 10 10 10 30 - 30

Trién vong 2018

Dw phéng hoat ddng kinh doanh 2017-2018, chiing tdi cho rang hoat déng phat trién
khu céng nghiép va kinh doanh dién sé tiép tuc déng gép chinh cho loi nhuan cla
IDICO. Mang phaét trién khu céng nghiép duwoc dw phong sé tang trudng 12%/nam.
Mang kinh doanh dién dwgc dy phéng tang 120% trong 2017 va 20% trong nam
2018 nh& dwa vao hoat déng nha may thay dién Bak Mi 3.

2017F 2018F
Chi tiéu Doanh thu LN gép Ty lé Tang Doanh thu LN gop Ty lé Tang
. (Tydong) | (Tydong) @ l&igop | trwéng (Ty dong) | (Ty dong) |l&aigop trwéng
Xay lap 1,271 32 3% 120% 1,271 32 3% 100%
Kinh doanh dién 2,098 57 3% 102% 2,135 58 3% 102%
Thay dién 308 124 40% 220% 370 149 40% 120%
Khu céng nghiép 661 430 65% 112% 741 481 65% 112%
Bat dong san 771 52 7% 320% 192 19 10% 25%
Thu phi dwong bo 363 158 44% 110% 381 166 44% 105%
5,472 854 5,089 906
Trang 9
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CTCP Chuwng khoan KIS Viét Nam
binh gia

Chung téi dinh gia IPO Idico dwa vao phwong phap so sanh chi s Price to Sales
(P/S) cta tirng mang hoat dong kinh doanh cta Ildico v&i trung binh nganh do:

(1) Bé&o céo hop nhét cta IDICO chwa phan anh hop Iy loi nhuan cla cong ty do:
(a) chwa loai trir doanh thu, gia vén ndi bd lam tang loi nhuan, (b) chua hop
nhéat két qua cda cong ty lién doanh lién két.

(2) Viéc chuyén giao s& hiru sang tw nhan nhiéu kha néng sé gitp IDICO cai thién
hoat ddng, tang bién lgi nhudn trong twong lai.

(3) HDKD chinh cta IDICO chi yéu bao gém thiy dién, khu céng nghiép va thu phi
dwdng bod céd doanh thu cé thé dwoc wéc lwong twong ddi chac chan.

Vi cac hoat déng cla Ildico kha ddc lap v&i nhau, gia tri Idico la céng gbp gia tirng
mang hoat ddng. Tuy nhién chang tdi sé khong xac dinh gia linh vuc bat dong san,
nguyén nhan do hién tai Idico chi cé 1 dw an chung cw Tan Phu Idico sé ghi nhan lgi
nhuan trong 2017-2018 ma khong c6 dw an gbi dau.

a3 DICO 0 Doa ! DICO o’'Ng O 0

Ja O aong aong 0 O O 0 O aong
Kinh doanh dién 0.43 2,135 917 51% 468
Thay dién 4.41 370 1,631 78% 1,274
Khu coéng nghiép 5.88 741 4,354 91% 3,958
Thu phi dwong bo 3.18 381 1,213 58% 700
8,116 6,400
Sé lwong cb phan (triéu cp) 300
Gia (dong/cp) 21,300

BAO CAO CAP NHAT

Chung téi dinh gia c6 phiéu IDICO & mirc 21,300 dong trén méi cd phan cubi 2018,
twong ng vé&i PE 2018 la 11.4x. Téng lgi nhuan ky vong dat 19% so véi gia IPO la
18.000 ddng va bao gdm 2% suét sinh 1&i cb tirc.

Khuyén nghi TANG TY TRONG.

Trang 10
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MO HINH TAI CHINH Gia IPO: Gia MT: | CDKT VA DONG TIEN
IDICO 18k VND 21k VND W (Ty déng)
Dvi: Ty déng 2015 2016  2017E 2018E  Vong quay phai thu (x) 8.04 9.81 9.81 9.81
Doanh thu thun 4,609 4,423 5472 5,089 Vong quay HTK (x) 5.26 4.61 4.61 4.61
Téng truéng (%) 16% -4% 24% -7%  Vong quay phai trg (x) 3.01 3.71 3.71 3.71
Xay Idp 812 1,059 1,271 1,271  Thay ddi vén lwu dong 5439  -4,479 105 -38
Kinh doanh dién 1,872 2,062 2,098 2,135 Capex 180 195 887 864
Thay dién 949 156 308 370  Dong tién khac -5,799 331 0 0
Khu cong nghiép 431 590 661 741  Dong tién ty do 728 4,699 -119 81
B4t dong san 86 99 771 192  Phéat hanh IPO (*) 0 0 704 0
Thu phi duéng bo 301 330 363 381 Cotlc 45 283 120 150
Khéc 155 126 = - Thay di ng rong -683  -4,416 -465 69
GVHB 4,115 3,923 4618 4,183 Nerong cudi nam 4,338 -78 -543 -474
Bién LN gép (%) 11% 11% 16% 18%  Gia tri doanh nghiép (EV) 9,497 5,108 4,725 4,877
Chi phi BH & QLDN 223 225 312 290 Téng VCSH 3,247 3,412 4,540 4,947
EBITDA 550 570 871 966  Loiich cd dong thiéu sé 605 632 713 797
Bién loi nhuan (%) 12% 13% 16% 19%  vCSsH 2,642 2,780 3,827 4,150
Khéu hao 278 296 329 350  Giatri sb sach/cp (VND) 10,441 10,989 12,755 13,833
Lei nhuan tir HDKD 272 274 542 616 No'rong / VCSH (%) 134% _204 -12% -10%
Bién LN HPKD (%) 6% 6% 10% 12%  Norong / EBITDA (x) 7.9 0.1 -0.6 -0.5
Chi phi lai vay rong 66 25 5 -12 Téng tai san 13,534 9,284 9,947 10,422
0 P ——
({;c"')sn?; )’;’\g}’/ r\:)("?ng héa) 8% 12% 0 A ('\i;yc?r)\:%g t’;ioic]iéTclizkigzgg (‘Z’Zfa'i Zgzl tw chién luoc 1a 18k/cp
Kha Nna’ng tré 1ai vay(x) 4 11 108 (50) CHi SO KHA NANG SINH
L3ai/16 khac 94 281 107 31 LO1 VA BINH GIA
Thué 30 81 100 102  ROE (%) (khong gom 8%  14%  14%  12%
Thué sudt hiéu loi ich CD thiéu so)
dung (%) 10% 15% 16% 16%  ROA (%) 2% 4% 6% 5%
Lgi nhuan réng 270 449 544 557  ROIC (%) 2% 4% 6% 5%
Bién loi nhuan (%) 6% 10% 10%  11% WACC (%) 10% 15% 15% 15%
Loi ich CD thidu sé 67 60 82 ga PER(X) 224 11.7 11.7 11.4
LN cho céng ty me 203 389 462 473 PBR(x) 17 1.6 1.4 13
Sé lwong CP (triéu) 253 253  300(%) 300 PSR(X) 1.0 1.0 0.8 0.9
iau chi EV/EBITDA (x 17.3 9.0 5.4 5.0
FVPI\ISDP)HQU eninn 803 FE0 SO EV/sales (x)( ) 2.1 1.2 0.9 1.0
Tang EPS (%) 20% 91% 0% 2%  Suét sinh loi cé tirc (%) 1% 6% 2% 3%
Cb tirc (VND) 200 1,120 400 500
Ty 16 trd cé tirc (%) 25% 73% 26% 32%

- EBITDA = DT thuén — (GVHB — Khéu hao) — Chi ph/ BH & QLDN

- EBIT = EBITDA — Khéu hao

- Chi phi |&i vay rong = Chi phi 1&i vay — l4i tién gdi

- La&i/l6 khac gém 14i/16 hoat dong tai chinh, 14i 16 tir LDLK va 14i/16 khac
- Tylétrdcétic = Co tire da trd / LN rong cho cong ty me

- (*) Chung t6i gia dinh gia IPO va ban déu tw chién luoc 1a 18k/cp

BAO CAO CAP NHAT Trang 11
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Trwédng phong Phan tich Chuyén vién cao cdp Phan Chuyén vién Phan tich — Chuyén vién Phan tich —
Doanh nghiép tich — Bat dong san, F&B Dau khi va Nang lwong Logistics

Hoang Huy, CFA va Béan lé Nguyén Phong Danh Vo6 Hoang Bao

(+84 28) 3914 8585 (x1450)  Hoang Thé Trung, CPA (+84 28) 3914 8585 (x1459)  (+84 28) 3914 8585 (x1460)
huy.hoang@kisvn.vn (+84 28) 3914 8585 (x1457)  danh.np@kisvn.vn bao.vh@kisvn.vn

trung.ht@kisvn.vn

Chuyén vién Phan tich —
Dwoc va Nong nghiép
Nguyén Hoang Ha

(+84 28) 3914 8585 (x1463)
ha.nh@kisvn.vn

Phong Phan tich Vi mé

Trwéng phong Phan tich Vi
mé

Bach An Vién

(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Pinh ché

Giam doc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néu gia muc tiéu cao hon 15% hoac hon (bao gébm suét sinh lgi ¢b tirc) so véi gia thi truéng.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.
: néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban b&o céo nay do Cong ty Cb phan Chirng khoan KIS Viét Nam (KIS) phat hanh v&i sy déng gop cla cac chuyén gia clia
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cap théng tin cho khach hang 1a cac tb chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban b&o céo nay khéng nén va khéng dwoc dién gidi nhu mot d& nghi mua hodc ban hodc khuyén khich mua hodc ban bat
ctr khodn dau tw ndo. Khi xay dwng ban bao cao nay, ching tdi hoan toan da khong can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh céac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh ddc Iap cla minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cdo nay, chung t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va
chuing t6i gia dinh cac thong tin nay 1a ddy dd va chinh xac, mac du ching téi khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mdt cach an y hay ré rang, bat ky ddm bado, cam két hay khai trinh ndo va khang chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dua ra dwa trén quan diém chd quan cla chung t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciing nhw cac nhan sw cip cao, gidam ddc va nhan vién cua KIS
c6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé mua hodc ban c6 ky han chirng khoan hoac
chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong béo cédo nay, hodc chirng khoan hay
ching khodan phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
bao c4o nay. Vi thé, nha diu tw nén y thirc rdng KIS ciling nhw cac nhan sy cap cao, giam dbc va nhan vién cta KIS c6 thé
c6 xung ddi loi ich ma diéu do co6 thé anh hwdng dén nhan dinh.

Bao cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirtng phan) hodc tiét 16 cho bat ky nguwdi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.
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