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e /NINDEX (LHS) IDC (RHS)
Chi s6 2022 2023F
PE (x) 5.7 7.3
PB (x) 2.5 2.3
PS (x) 1.4 1.8
ROE (%) 33.5% 26.9%
ROA (%) 12.1% 11.2%

KY VONG TU’ DONG VON FDI PHUC HOI

Ngay viét béo cao: 22/09/2023 CO CAU €O PONG

C6 phiéu lwu hanh (Triéu) 330 CTCP Tap doan SSG 22.5%
V6n héa (ty VND) 16,308 CT TNHH Béch Viét 11.9%
Thanh khoan binh quéan (triéu CP) 3.15 bang Viét diing 2.5%
S& hitu nudc ngoai 11.7%

QUAN PIEM PINH GIA
So véi Bdo cdo khuyén nghi gdn nhat ngay 29/05/2023, c¢6 phiéu IDC ghi nhan murc ting gia t6t
+16% va da vuot gid muc tiéu cli cha chidng téi nho vao (1) Dién tich cho thué méi trong 1H.2023
t&t hon ky vong, (2) Trién vong nganh KCN kha quan hon khi dong v8n dau tu FDI phuc hdi.
BSC thay d&i khuyé&n nghi tir THEO DOI sang MUA d6i v&i ¢d phiéu IDC va nang gia muc tiéu lén
58,900 VND/CP (Upside 20% so v&i gia déng clra ngay 22/09/2023), dua trén viéc diéu chinh cac
gia dinh sau:
e Nang dién tich cho thué KCN trong ndm 2023 va 2024 thém lan lugt 18% va 15% so véi du béo
cli
e  Didu chinh gidm ty & chiét khdu WACC con 11% do mdi trwdng 13i suat giam.
Nang P/E muc tiéu cho mang dién lén 11x twong duong véi P/E trung binh cla céc doanh
nghiép nganh dién hién tai.
e Nang P/B muc tiéu KDC Hyu Thanh, Khu TBC Nhon Trach 1 va KDC An Hoa lén 1.8x do thij
treong bat dong san da cho thay su phuc hoi sau hang loat chinh sach hé tro.
DY BAO KET QUA KINH DOANH
Ni#m 2023, BSC thay d&i du bio DTT = 9,066 ty VND (+21% yoy, +11% so véi dw bao cii), NPATMI
= 2,204 ty VND (+25% yoy, +26% so vé&i dy bao cii), twong duong EPS fwd = 6,677 VND/CP
(+19% yoy), P/E fwd = 7.3x, P/B fwd = 2.3x nh¢ tang dién tich cho thué cac KCN Ién 135 ha (tdng
thém 25 ha so v&i du bao trudc) va ting doanh thu mang BDS.
N3m 2024, BSC dy bao DTT = 9,152 ty VND (+1.0% yoy), NPATMI = 2,314 ty VND (+5% yoy),
twong duwong EPS fwd = 7,011 VND/CP (+5% yoy), P/E fwd = 6.9x, P/B fwd = 1.7x nh& ghi nhan
155 ha dat cho thué tai cac KCN.

LUAN DIEM DAU TU

e Dién tich cho thué dat méi trong ndm 2023 va 2024 ki vong tiép tuc tang trwdng tir mc nén
cao trong ndm 2022 nh& dong vén FDI phuc héi.

e Doanh thu mang dién ting trudng +4% yoy trong ndm 2024 nhd nha may bién ap tai KCN Huu
Thanh tang cdng suat

e Du kién ghi nhan doanh thu dét bién tir chuyén nhugng dy 4n cho Aeon trong Q4.2023.

CAP NHAT KET QUA KINH DOANH

K&t thiic Q2.2023, IDC ghi nhan DTT 2,408 ty VND (-27% yoy), LNST - COTS dat 534 ty VND (-63%

yoy) do (1) cung ky ghi nhan doanh thu hdi té tir KCN Nhon trach V va (2) doanh thu tir mét sé hop

doéng cho thué dat maéi chwa da diéu kién dé ghi nhan mot lan.

Liiy ké 6T.2023, IDC ghi nhan DTT dat 3,554 ty VND (-29% yoy), LNST = 838 ty VND (-52% yoy),

hoan thanh Ian lwot 43% va 41% k& hoach nam.

RUI RO

e  RUiro khéng thé ghi nhan doanh s& mét [an tai cdc KCN dang van hanh cho thué

e Qua trinh phé duyét dau tu du an KCN cé thé bj kéo dai do cac viedng méc vé thi tuc phép ly

2024F VN-Index KQKD 2021 2022 2023F 2024F
6.9 14.8 Doanh thu thuan 4,301 7,485 9,066 9,152
1.7 1.9 Loi nhuan gop 737 3,059 3,809 3,935
1.8 1.7 NPATMI 454 1,766 2,204 2,314
22.3% 12.4% EPS 1,514 5,605 6,677 7,011
10.5% 2.1% Tang trwdng EPS  -48% 270% 19% 5%
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CAP NHAT KET QUA KINH DOANH Q2.2023

KQKD (ty VND)
Doanh thu
KCN
bién
Xdy dung
BOT
BDS
Khdc

Gia vén hang ban
Loii nhuan gop

KCN

Dién

Xdy dung

BOT

BDS

Khdc

Chi phi ban hang
Chi phi QLDN
LN tlr CTLDLK
Doanh thu tai chinh
Chi phi tai chinh

Chi phi lgi vay
L3i/L6 HDKD
Thu nhap khdc, rong
LNTT
Thué thu nhap DN
LNST
CDTS
NPATMI

Bién lgri nhuan gop
KCN
Dién
Xdy dung
BOT
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Bién lg'i nhudn rong
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%qoq
110%
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80%
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-2%
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37%
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287%
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Hinh 1. Cap nhat KQKD Quy 2.2023

%yoy
-27% 4.981
-63% 3,060
-7% 1,419
-377% 26
7% 205
5,150% 49

5%  (2,704)

52% 2,277
-73% 2,011
15% 81
-816% 5
1% 96
1.558% 37
1,338% 5
78% (34)
12% (93)
-95% 14
3,451% 74
-417% (72)
58% (72)
-55% 2,166
-73% 23
-55% 2,187
-55% (436)
-55% 1,751
216% 69
-63% 1,682
46%
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20%
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75%
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6T.2022 6T.2023
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1,061
1,340
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216
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(105)
(101)
1,033

1,041
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34%
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Cap nhat
Trong Q2.2023, IDC ghi nhan Doanh thu
thuan dat 2,408 ty VND (-27% yoy), LNST -
CDTS dat 534 ty VND (-63% yoy). Trong do:

- Doanh thu cho thué KCN = 854 ty VND (-
63% yoy) do (1) Cung ky ghi nhan doanh thu
hoi t6 tir KCN Nhon Trach V va (2) Mot s8
hop déng ki mdi chwa di diéu kién dé ghi
nhan doanh thu mét lan.

- Doanh thu ban dién = 698 ty VND (-7%
yoy) do anh hudéng cia El Nino khién san
lwgng cha cac nha may thay dién suy giam.
- Doanh thu BOT = 111 ty VND (+7% yoy)
nho luu lwgng xe tdng 5% yoy do kinh t& va
du lich phuc héi.

- Doanh thu mang BDPS = 546 ty VND
(+5,150% yoy) nh& ghi nhan hoi t6 tir KCN
Qué V3 Il

Doanh thu tai chinh dat 76 ty VND
(+3,451% yoy) nho (1) L3i tién glri ngan hang
va trdi phiéu tdng 47% yoy va (2) Doanh thu
cung ky bi anh hudng béi hoat déng kinh
doanh chirng khoan.

Chi phi ldi vay = 48 ty VND (+58% yoy) do n¢
vay ngén va dai han ting 10% yoy.

Lily k& 6T.2023, IDC ghi nhan Doanh thu
thu3n dat 3,554 ty VND (-29% yoy), LNST =
838 ty VND (-52% yoy), hoan thanh lan luot
43% va 41% ké& hoach nam.

Bién LNG mang KCN = 56%, giam 10 diém %
so v@i cung ky do cac KCN ghi nhan hoi té
cung ky cé bién LNG cao hon.

Bién LNG mang dién = 10%, tang 4 diém %
so v@i cung ky nho nha may thdy dién
Pakmi 3 hoat déng trd lai.

BSC Equity Research
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Bdo cao cap nhat doanh nghiép Bsc,

22/09/2023 — HNX: IDC oo secumics s

Trong 1H.2023, t8ng gia tri hg'p déng cho thué dat KCN cha IDC dat 76.8 ha, hoan thanh 77% ké hoach cta cdng ty. Trong
do, gia tri hgp dong ki chinh thirc dat 25.9 ha va ki bién ban ghi nhé (MOU) dat 50.9 ha. Dién tich cho thué méi chd yéu dén
tlr KCN Hyu Thanh (39.4 ha); KCN Cau Nghin (18.2 ha) va KCN Qué V& 1 (15.2 ha).

Hinh. Hoat déng cho thué dat KCN trong 1H.2023 Hinh. Quy dat thwong pham con lai tinh dén cudi 1H.2023

KCN Cau Nghin -
KCN Qué V& II 862

22.9
KCN Phi MY Il mé rong 170
Ell 1.0
KCN My KCN Phu My KCN Hwu KCN QuéVd KCN Cau KCN Phd My I -
Xudn A IImd&réng Thanh Il Nghin
P3 ky hop déng M Ghinhd D3 14p day M Dién tich con lai

Ngudn: IDC, BSC Research téng hop

Il. LUAN PIEM PAU TU

1. DIEN TiCH CHO THUE DAT MO1 TRONG NAM 2023 VA 2024 KY VONG TIEP TUC TANG TRUONG TU MU'C NEN CAO TRONG
NAM 2022 NHO' DONG VON FDI DAU TU VAO VIET NAM PHUC HOI.

Dong von FDI d3u tw vao Viét Nam d3 tang tredng tré lai tir T7.2023. Theo Bd ké hoach dau tw, tinh dén cudi thang 8/2023,
téng vén FDI dang ki da tdng +8.2% yoy, trong dé von FDI dang ky mdi tang +39.7% yoy nh& (1) Kinh té& thé gi¢i dan phuc hoi
va (2) Xu huéng chuyén dich nha may san xuat tir Trung Qudc vé Viét Nam van dang ti€p dién. Do d6, BSC thay d6i quan diém
sang kha quan ddi véi dong von FDI thay vi quan diém than trong trong Bdo cdo cip nhat gan nhét.

Trong phan con lai ctia 2023 va sang 2024, BSC ky vong déng von FDI sé tiép tuc phuc héi tich cwe nho (1) Hang loat bién
ban ghi nhé dau tw da duoc ky két trong chuyén tham cda cac nén kinh té& I&n (Nhat Ban, Han Qudc, MY) dén Viét Nam trong
thoi gian gan day, (2) Viét Nam van 1a diém dén thu hat ca nha dau tir nwdc ngoai nho gid cho thué thap va chinh pht ¢
nhiéu chinh sach hé trg doanh nghiép, (3) Ha tang giao thdng dang duoc dau tw phat trién manh mé.

Hinh. Pa gidm cla dong vén FDI d3 co lai tir T7.2023
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Ngudn: B6 K& hoach déu tuw, BSC Research téng hop
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IDC sé& c6 lgi thé hon so véi cac doanh nghiép cling nganh tir viéc dong vén FDI phuc hoi nhe (1) M6i quan hé s3n ¢ véi cac
nha dau tu nwdc ngoai va (2) Quy dat thuwong phadm san sang cho thué Ién (728 ha) thudc top 3 cac doanh nghiép dau nganh,
s@ hiru vi tri thuan lgi va dién tich lién thira 1én.

BSC diéu chinh dy bao tong dién tich cho thué cac KCN cia IDC ndm 2023 dat 135 ha (tdng 25 ha so véi dy bdo cii). Cac

thay d&i chinh bao gém:

e Giam dién tich cho thué tai KCN Phi M§ Il m& rong con 10 ha (gidm 30 ha) do két qua thuc hién trong 1H.2023 khéng dat
ky vong cda ching téi.

e Tang dién tich cho thué KCN Qué V& Il [én 20 ha (tdng 10 ha) va KCN Cau Nghin Ién 20 ha (tdng 14 ha) nho (1) Két qua
thwe hién trong 1H.2023 vuot ky vong cla ching t6i va (2) Hudng loi tir lan séng chuyén dich san xuat tir Trung Qudc
sang cac KCN khu vuc mién Bic.

Cac hgp dong cho thué I&n dugc ky vong ghi nhan trong 2H.2023 bao gdm: Pepsico (20 ha tai KCN Hyu Thanh) va Hyosung
(25 ha tai KCN Phu My 11).

Hinh. Piéu chinh dién tich cho thué cac KCN cha IDC trong nam 2023

Dién tich Ty lé Dién tich cho Du bao dién tich Thay d6i so

Ly do diéu chinh

con lai lap ddy thu@ 1H.2023  cho thué méi 2023  véi dw béo cii

Ghi nhan 25 ha tir hgp déng Hyosung

P o ) «
1 Phu My Il 443 73% 25 Tang 19 ha trong 2H.2023

2 Pha My Il m& réng 273 57% 1 10 Giam30ha  Chothuékhong datkyvong trong

1H.2023
3 Cau Nghin 103 8.3% 18 20 Tang 14 ha Cho thué vuot ky vong trong 1H.2023
. Ghi nhan 20 ha tir hgp déng Pepsico
0, < >
4 Hyu Thanh 395 15.6% 39 60 Tang 12 ha trong 2H.2023
5 Quéva Il 177 51.3% 15 20 Tang 10 ha Cho thué vuot ky vong trong 1H.2023

Ngudn: IDC, BSC Research téng hop
Trong ndm 2024, BSC dw bao dién tich cho thué KCN dat 155 ha, bao gébm 30 ha tir KCN Phd My 11, 15 ha tir KCN Phda MY I
mé& rdng, 25 ha tir KCN Qué V& 11, 20 ha tir KCN Cau Nghin va 65 ha tir KCN Hyu Thanh.

Hinh. Dién tich cho thué KCN giai doan 2020-2024F (ha) Hinh. Dién tich cho thué con lai cia cac doanh nghiép KCN cudi
1H.2023 (ha)
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Ngudn: IDC, BSC Research téng hop

2. DOANH THU MANG DIEN TANG TRUONG +4% YOY TRONG NAM 2024 NHO' NHA MAY BIEN AP TAI KCN HY'U THANH
TANG CONG SUAT.
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Bdo cao cap nhat doanh nghiép BSC,

22/09/2023 — HNX: IDC

Trong ndm 2023, BSC diéu chinh dw bao doanh thu mang dién cha IDC dat 2,818 ty VND ( -2% yoy, -6% so v&i du béo cili).
Nguyén nhan chu yéu dén tir viéc gidm san lugng cla cdc nha may thiy dién do (1) Diéu kién thoi tiét bat lgi va (2) Nhu cau
tiéu thu dién trong 1H.2023 gidm do hoat ddng san xuat kinh doanh suy yéu.

Sang nam 2024, BSC ky vong nha may bién ap 110/22 KV tai KCN Hwu Thanh sé tang céng suat nhé (1) Lwong khach thué
tai KCN gia tang va (2) Giai doan 2 cla dy 4n véi cong suat thiét k& 126 MVA du kién s& di vao hoat ddng. Qua do, doanh thu
mang dién trong nam 2024 s& dat 2,940 ty VND (+4% yoy).

3. DU KIEN GHI NHAN DOANH THU DOT BIEN TU' CHUYEN NHU'ONG DU’ AN CHO AEON TRONG Q4.2023.

BSC ky vong IDC s& ghi nhan doanh thu dot bién 547 ty VND tir chuyén nhuwong dy dn Khu dan cw phudong 6, Tan An cho
AEON vao Q4.2023. Dy an d3 duoc chap thuan chi trwong chuyén nhuwong 21,870 m2 va du kién sé dugc hoan thanh trong
Q4.2023. BSC ky vong hop ddng nay s& mang lai cho IDC doanh thu 547 ty VND va lgi nhuan trudc thué 241 ty VND véi gid
dinh gid ban binh quan la 25 triéu VNB/m2.

ll. DU BAO KET QUA KINH DOANH
BSC diéu chinh dy bao két qua kinh doanh ctia IDC ndm 2023 so véi Bdo cao cip nhdp gan nhat nhu sau:

e Doanh thu thuan ting +11% lén mirc 9,066 ty VND (+21% yoy) nh& (1) Tang téng dién tich cho thué cac KCN 1én 135 ha
(tang thém 25 ha so véi dy bdo cii) va (2) Tang doanh thu mang BBS nh& ghi nhan thém doanh thu héi té tir KCN Qué V8
Il trong Q2.2023.

e Bién lgi nhudn gop tang tir 39.1% lén 42% chi yéu do bién lgi nhudn gdp cia mang BDS tang tir 45% |én 51.4%.

e Doanh thu tai chinh tang +19% chl yéu nho 13i tir tién glri va dau tw ngdn han, Chi phi tai chinh giam -25% do moi trudong
13i suat gidm.

e Qua do, LNST-CDTS tang 26% lén mirc 2,204 ty VND (+25% yoy), tuvong duwong EPS fwd = 6,677 VND/CP (+19% yoy), P/E
fwd = 7.3x, P/B fwd = 2.3x.

N3m 2024, BSC du bao DTT = 9,152 ty VND (+1.0% yoy), LNST-CDTS = 2,314 ty VNP (+5% yoy), twong dwong EPS fwd =
7,011 VND/CP (+5% yoy), P/E fwd = 6.9x, P/B fwd = 1.7x. Néu loai trir doanh thu BBS do ghi nhan dét bién trong ndm 2023,
thi DTT cla IDC tang trudng +15% yoy chd yéu dén tlr doanh thu mang KCN tang +22% yoy nh& ghi nhan 155 ha dat cho
thué tai cac KCN (+15% yoy) vd&i gia cho thué tang trung binh +3% yoy.

Hinh 9: Dy bao Két qua kinh doanh ndm 2023F-2024F

2022A 2023F cii 2:12(;F ‘fht?:;éhu Piéu chinh ndm 2023F so v&i dv bao cii

Doanh thu thuan 7,485 8,121 9,066 11.6% 9,152

- KCN 3,322 3,609 4,166 15.4% 5,097 Dién tich cho thué tang thém 25 ha

- bién 2,878 3,006 2,818 -6.3% 2,940 Giam san lugng dién

- BOT 421 436 436 - 440

- BbS 86 547 1,123 105.3% 128 Ghi nhan hdi t6 doanh thu tir KCN Qué& V6 Il
Loi nhuan gop 3,059 3,176 3,809 19.9% 3,935

- KCN 2,398 2,307 2,624 13.7% 3,257

- Dién 237 282 267 -5.3% 269

- BOT 189 224 224 - 227

- BbS 65 246 577 134.5% 65
Chi phi ban hang (86) (109) (122) 11.9% (123)
Chi phi QLDN (248) (325) (363) 11.7% (366)
Doanh thu tai chinh 144 155 184 18.7% 263
Chi phi tai chinh (186) (299) (224) -25.1% (255)
Thu nhap khac 56 57 50 -12.3% 48

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



Bdo cao cap nhat doanh nghiép
22/09/2023 — HNX: IDC

LNTT
Thué TNDN
LNST
LNST-CDTS

%Bién LNG
- KCN
- Dién
- BOT
- BDS

%Bién LNR

2,615 2,648 3,559 34.4% 3,502
(563) (566) (712) 25.8% (748)
2,052 2,083 2,622 25.9% 2,754
1,766 1,750 2,204 25.9% 2,314
40.9% 39.1% 42.0% +2.9% 43.0%
72.2% 63.9% 63% -0.9% 63.9%
8.2% 9.5% 9.5% - 9.2%
44.9% 51.4% 51.4% - 51.4%
75.9% 45.0% 51.4% 6.4% 51.0%
23.6% 21.5% 24.3% 2.8% 25.3%

BIDV SECURITIES use

Cac KCN diéu chinh tang dién tich cho thué
c6 bién lgi nhuan gop thap hon

KCN Qué V8 Il cé bién Igi nhuan gbp cao
hon BBS dan dung théng thuong

IV. RUIRO

Ngubn: BSC Research du bdo

1. Rui ro khéng thé ghi nhan doanh thu theo hinh thirc mét lan tai cac KCN dang van hanh cho thué do khach hang khéng
hoan thanh nghia vu tai chinh (90% gia tri hgp déng) trong thoi gian 12 thang.

2. Qua trinh phé duyét dau tu dy an KCN c6 thé bj kéo dai do cac vuwd'ng mac vé thi tuc phap ly. Qua trinh dau tw mot du
an KCN thudng kéo dai tir 4-5 ndm va trai qua rat nhiéu giai doan nhu (1) Dang ky dau tuw vao KCN, (2) Thdm dinh va cap Gidy
phép dau tu, (3) Ky hop ddng thué dat va gidi phdng mat bang, (4) Xay dung ha tang va hoan thién cac thd tuc hanh chinh.
B4t ky vuéng mac nao trong cac khau cé thé anh hudng dén tién do thuc hién dy an cla doanh nghiép va gian tiép lam anh
huwéng dén dong tién phan bd cho hoat ddng dau tu cda IDC.

V. DINH GIA VA KHUYEN NGH|

So vé&i Bdo cdo khuyén nghi gan nhat ngay 29/05/2023, c¢6 phiéu IDC ghi nhan mirc tang gia tot +16% va d3 vuot gia muc tiéu

cli cha ching téi nho vao (1) Dién tich cho thué trong 1H.2023 t&t hon ky vong, (2) Trién vong nganh KCN kha quan hon khi
dong vén dau tu FDI phuc hbi.

BSC thay d&i khuyé&n nghi tir THEO DOI sang MUA d8i v&i c6 phiéu IDC va nang gid muc tiéu 1én 58,900 VNB/CP (Upside 20%
so v@i gia déng clra ngay 22/09/2023), dua trén viéc diéu chinh céc gia dinh:
e Nang dién tich cho thué KCN trong nam 2023 va 2024 so véi du béo cii thém [an lugt 18% va 15%.

e Diéu chinh gidm ty |& chiét khdu WACC con 11% do méi trwdng |di suat giam.

e Nang P/E muc tiéu cho mang dién Ién 11x twong dwong vai P/E trung binh cta cac doanh nghiép nganh dién hién tai.
e Nang P/B muc tiéu KDC Huu Thanh, Khu TDC Nhon Trach 1 va KDC An Hoa 1én 1.8x do thj trudng bat déng san da cho
thay su phuc hoi sau hang loat chinh sach hd tro.

IDC hién dang duoc giao dich & murc P/E trwgt = 12.0x thap hon so va&i P/E trung binh 5 ndm = 19.3x va P/B trwot = 3.2x cao
hon P/B trung binh 5 nam = 2.7x.

Hinh. Dinh gid c6 phiéu

Mang kinh doanh Phuong phap

KCN RNAV
pién P/E
BOT DCF
BDS dan dung

KDC phuong 6 Tan An RNAV

BDS khac P/B va BV
Khac P/E
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13,080
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843
1,928
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1,614
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BSC’

BIDV SECURITIES use

PHU LUC

KQKD (ty VND) 2021 2022 2023F 2024F LCTT (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 4,301 7,485 9,066 9,152 LO/LNTT 756 2,615 3,334 3,501
Gia vén hang ban (3,564) (4,426) (5,257) (5,217) Kh&u hao va phan bé 389 1,038 1,053 1,111
Loi nhuan gop 737 3,059 3,809 3,935 L3i/(16) trwdre thay d6i vén luvu dong 715 3,965 3,285 3,405
Chi phi ban hang (71) (86)  (122)  (123)
Chi phi QLDN (189)  (248)  (363)  (366) LCTT tir HDKD 774 2,065 2,667 1,695
L3i/L6 HDKD 477 2,725 3,325 3,446
Doanh thu tai chinh 605 144 184 262 Tign chi mua TSCD (1,066) (1,497)  (334)  (682)
Chi phi tai chinh (294)  (186)  (224)  (255)
Chi phi I5i vay (173)  (179)  (224)  (255) LCTT tir HD PAu tw (1,059)  (423) (2,338) (1,818)
Lgi nhudn tir CTLD/LK (71) (124) - -
L5i/15 khac 39 56 50 48 Tign chi tra c8 tic (724)  (986)  (132)  (132)
Loi nhuan trudc thué 756 2,615 3,334 3,501 Tién tir vay rong 778 (64) 551 493
Thué thu nhap DN (178)  (563)  (712)  (748)
LN sau thué 578 2,052 2,622 2,753 LCTT tir HDTC 54 (1,050) 419 361
coTS (124)  (286) (419) (440)
LNST-CDTS 454 1,766 2,204 2,314 Dong tién dau ky 727 495 1,087 1,834

Tién trong ky (231) 592 747 238
EPS 1,514 5,605 6,677 7,011 Dong tién cudi ky 495 1,087 1,834 2,072
CDKT (ty VND) 2021 2022 2023F 2023F Chi sé (%) 2021 2022 2023F 2023F
Tién va TD tién 496 1,087 1,834 2,072 Kha ning thanh toan
Dau tw ngan han 2,168 1,043 2,517 2,810 Hé s6 TT ngan han 1.65 1.80 2.54 2.86
Phai thu ngan han 763 878 1,550 1,142 Hé s8 TT nhanh 1.42 1.32 2.33 2.40
T6n kho 550 1,095 554 1,170
TS ngén han khéc 59 66 114 107 Co’ cau von
TS ngén han 4,036 4,169 6,568 7,300 Hé s8 No/TTS 0.69 0.64 0.58 0.53
TS ¢6 dinh 5,821 8,581 7,862 7,433 Hé s8 Ng/VCSH 2.20 1.78 1.40 1.13
TS d& dang dai han 4,608 2,049 2,579 3,423
DT dai han 278 240 240 240 Nang luc hoat dong
TS dai han khac 656 553 1,399 2,373 S8 ngay HTK 56 68 57 60
TS dai han 12,040 12,846 13,148 14,834 S8 ngay phaithu 37 25 32 31
Tong TS 16,076 17,015 19,716 22,134 S8 ngay phaitra 31 27 28 28

CCC 62 66 61 63
Phai trad ngudi ban 300 343 450 359
Vay ngan han 1,448 748 811 867 Ti suat lgii nhuan
No ngén han khac 702 1,231 1,325 1,330 LN gop 17.14% 40.87% 42.02% 42.99%
T6éng Ng ngén han 2,450 2,322 2,585 2,556 LNST 13.44% 27.41% 28.92% 30.08%
Vay dai han 2,085 2,720 3,208 3,645 ROE 11.50% 33.48% 26.85% 22.27%
Ng dai han khac 6,513 5,844 5,717 5,546 ROA 3.60% 12.06% 11.18% 10.45%
Téng No dai han 8,598 8,564 8,925 9,191
Téng No 11,048 10,886 11,510 11,747 Pinh gia
Vén gép 3,000 3,300 3,300 3,300 P/E 43.2 5.7 7.3 6.9
Thang du v6n CP 42 44 44 44 P/B 5.0 2.5 2.3 1.7
LN dé lai 686 1,402 3,451 5,642 P/S 5.1 1.4 1.8 1.8
Vén chd khic 1,300 1,382 1,410 1,401
CDTS 1,128 1,181 1,181 1,181 Tang truwdng
T6ng V&n CSH 5,028 6,128 8,206 10,387 T:fmg trudng DTT -20% 74% 21% 1%
Téng ngudn von 16,076 17,014 19,716 22,134 Tang trudng LNTT -39% 246% 28% 5%
S8 lwong CP lwu hanh (tr) 330 330 330 330 Ting trudng EPS -48%  270% 19% 5%

BSC Equity Research
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KHUYEN CAO SU DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy duwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh ludn cta Bdn bdo cdo nhw I nguén tham khéo trudc khi dura ra nhitng
quyét dinh déu tu cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong bdo cdo nay duoc dua
trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Id hodn toan chinh xdc va khéng chiu bat ky mét
trdch nhiém nao déi vdi tinh chinh xdc cta nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhu khéng
chju tréch nhiém vé nhirng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cda bén bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trudc. Ban
bdo cdo nay cé ban quyén va la tai sén clda Céng ty C6 phén Chirng khodn Ngdn hang Bdu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. Bat ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung cdp néu khéng duoc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8 & 9 Toa nha Thai Holdings
210 Tran Quang Khai, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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