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Ngay viét bo cao: 28/12/2023 CO CAU cO PONG

C6 phiéu lwu hanh (Triéu) 330 CTCP Tap doan SSG 22.5%
Vén hda (ty VND) 17,226 CT TNHH SX va TM Bach Viét 11.9%
Thanh khoan binh quéan (triéu CP) 2.7 DangViét Diing 2.5%
S& hitu nudc ngoai 11.1%

QUAN PIEM PINH GIA

BSC thay d&i khuy&n nghi tir MUA sang NAM GIU' d6i véi c8 phiéu IDC va didu chinh gid muc tiéu

xudng 52,200 VNBD/CP (-12% so véi bdo cdo trwdc, Upside 0% so véi gia dong clra ngay

28/12/2023), do (i) gidam t&c dd ghi nhan va tang gia vén mang KCN va (ii) chuyén ghi nhan lgi

nhuan tir chuyén nhugng dy an cho AEON sang ndm 2024. Cac gia dinh dwoc diéu chinh nhu sau:

e Giam dién tich ghi nhan cho thué KCN trong ndm 2023 va 2024 so vdi du béo cii [an lugt -48%
va -39% do dién tich ghi nhan trong 9T.2023 chi mdi dat 36% du phdng cii cda ching toi.

e Tang chi phi gid v6n cta cdc du an KCN do chi phi GPMB va chi phi thué d4t gia tdng. Qua do,
giam bién Igi nhudn gbp cliia mang KCN tir 63% xudng 52%.

e Ting dinh gid cia mang dién do nha may thiy dién D3kmi 3 d3 hoat ddng dd cong suat.

e Cap nhat gia muc tiéu sang thoi diém cudi ndm 2024.

DY BAO KET QUA KINH DOANH

N3m 2023, BSC didu chinh dy bao DTT = 6,881 ty VND (-8% yoy, -24% so v&i du béo cii), LNST-

CDTS = 1,220 ty VND (-31% yoy, -45% so v@i du bao cii), twvong duong EPS fwd = 3,697 VND/CP,

P/E fwd = 13.1x, P/B fwd = 3.3x.

Sang n3m 2024, BSC du bio DTT = 8,619 ty VND (+25% yoy), LNST-CDTS = 1,773 ty VND (+45%

yoy), twong duong EPS fwd = 5,375 VND/CP, P/E fwd = 9.0x, P/B fwd = 2.4x. Né&u loai trir doanh

thu BDS ghi nhan dét bién trong ndm 2024, thi DTT cuta IDC tang trudng +17% yoy chi yéu dén tir

doanh thu mang KCN tidng +36% yoy nh& ghi nhan 95 ha d4t cho thué tai cac KCN (tdng 25 ha so

v&i ndm 2023) vai gia cho thué tang trung binh +5% yoy.

TRIEN VONG KINH DOANH

e Mang KCN — Hoat dong cho thué méi ti€p tuc khdi sac, tuy nhién téc d6 ghi nhan doanh thu
cham hon so véi ki vong clia ching téi.

e Mang dién — Doanh thu ky vong tang +4% yoy trong ndm 2024 nho nha may bién ap KCN Hyu
Thanh tang cong suéat.

e Mang BDS — Chuyén ghi nhan doanh thu chuyén nhuong dy an cho AEON sang ndm 2024

CAP NHAT KET QUA KINH DOANH
K&t thuc Quy 3.2023, IDC ghi nhan Doanh thu thuin dat 1,443 ty VND (-30% yoy), LNST - CDTS

8
. 8 dat 161 ty VND (-82% yoy).
. j Lly k& 9T.2023, IDC ghi nhan Doanh thu thuin dat 4,998 ty VND (-29% yoy), LNTT = 1,296 ty VND
2 ) (-56% yoy), hoan thanh [an lugt 60% va 51% ké hoach nam.
0 NN MO M OOHOOHOOHOOHOOHmNM 0 RUI Ro
S8E8S888s888¢88¢8 e  RUiro khéng thé ghi nhan doanh s& mot [an tai cdc KCN dang van hanh cho thué
AN dNO T OHON~ 0D O > . “ 5 L, ,
T eecefeececoe e Quad trinh phé duyét dau tv du dn KCN cé thé bj kéo dai do cdc vwdng mac vé thi tuc phdp ly
VNINDEX (LHS) IDC (RHS)
Chi sd 2022 2023F 2024F VN-Index KQKD 2021 2022 2023F 2024F
PE (x) 5.7 13.1 9.0 13.8 Doanh thu thuan 4,301 7,485 6,881 8,619
PB (x) 2.5 33 2.4 1.7 Le'i nhuan gép 737 3,059 2,287 3,081
PS (x) 1.4 2.3 1.9 1.6 LNST-CDTS 454 1,766 1,220 1,774
ROE (%) 33.5% 20.2% 22.7% 11.7% EPS 1,514 5,605 3,697 5,375
ROA (%) 12.1%  7.0% 8.5% 2.0% Ting trwéng EPS  -48% 270% -34% 45%
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I. CAP NHAT KET QUA KINH DOANH QUY 3.2023

BIDV SECURITIES use

Hinh. Cap nhat KQKD Quy 3.2023

KQKD (ty VND) Q3.2023 9T.2022 9T.2023 Cap nhat

Doanh thu 1,443 -30% 7,034 4,998 -29% | Ké&t thic Quy 3.2023, IDC ghi nhan Doanh thu thuén
KCN 644  38% 4084 2229 459 | 9at 1,443 ty VND (-30% yoy), LNST - COTS dat 161 ty
pién 730 2% 2133 2,070 -39 | YND (-82% yoy).

A 0, ()
)B(gdel.l‘ng 1;5 42?; 3;1; 3§; 4;; Liiy k& 9T.2023, IDC ghi nhan Doanh thu thuan dat
. 20 19 y o 179 | %998 tY VND (-29% yoy), LNTT = 1,296 tj VND (-56%
yoy), hoan thanh [an lwgt 60% va 51% ké hoach nam.
RSN . Trong dé:

Gia von hang ban (1,038) -17%  (3,953) (3,397) -14%

Loi nhuan gop 405 -50% 3,082 1,601 “48% | _ Doanh thu cho thué KCN = 2,229 ty VND (-45% yoy)
KCN 276 -56% 2,630 1,128 57% nh& ghi nhan khodng 49 ha dién tich cho thué cac KCN.
bién 96 18% 162 222 37% | - Doanh thu ban dién = 2,070 ty VND (-3% yoy) do anh
Xdy dung 1 -86% 10 10 -6% | hudng cla El Nino khién san luong cla cac nha may
BoT 48 4% 143 145 2% | thay dién suy giam.

BbS 15 -40% 59 51 -13% | - Doanh thu BOT =327 ty VNP (+5% yoy) nh& lvu lwong
xe tang trd lai do kinh t& va du lich phuc hai.

Chi phi ban hang (26) 8% (58) (83) 43% | - Doanh thu BDS = 74 ty VND (-12% yoy).

Chi phi QLDN (65) -2% (160) (170) 6%

LN tlr CTLDLK - - 14 1 -93% | Doanh thu tai chinh = 132 ty VND (+0% yoy) nho (1) L3i

Doanh thu tai chinh 29 -50% 132 132 - | tién gtri, cho vay ting +46% yoy bu dép cho (2) C8 tur,

Chi phi tai chinh (43) 37% (104) (148) 42% | loi nhuan duoc chia giam -98% yoy.

Chi phi IGi vay (43) 64% (98)  (144) 47%

L&i/L6 HDKD 301 -59% 2,907 1,334 -54% | Chi phi 3i vay = 144 ty VND (+47% yoy).

Thu nhéap khéc, rong (45) -321% 41 (37) -190%

LNTT 256 -66% 2,948 1,296 _569% | Bién LNG = 32.0%, gidm -13.8 di€m % so v&i cling ky.

Thué thu nhap DN (61)  -58%  (584)  (264)  -55% | ronedé: ] )

LNST 195 -68% 2,364 1,032 56% | - Blén LNG\mang\KCN = 50'6%1 giaT -13.8 diém % so

COTS (34) 62% (261) (190) 27% V(l)’l cung I,(y .dlo Sung All<y ghi nhan hoi t6 doanh thu tai

LNST-CDTS 161 -82% 2,104 842 609 | €3¢ KCN c6 gid von thap hon.

. L - Bién LNG mang dién = 10.7%, ting +3.1 diém % so v

Bién lgi nhuan gop 28.1% -11.1% 43.8% 32.0% -11.8% cung ki nhd nha méy thay dién Dakmi 3 hoat dong tré
KCN 42.8% -17.7% 64.4% 50.6% -13.8% lai.

Dién 13.1% +1.7% 7.6% 10.7% +3.1%
Xéy dung 4.8% - 24.3%  15.8% -8.5%
BOT 43.3% +0.1% 45.8% 44.5% -1.3%
BDS 77.0% +1.7% 69.5% 68.4% -1.1%
Bién lgri nhuan rong 11.2% -9.4% 29.9% 16.9% -13.0%

Ngudn: IDC, BSC Research téng hop
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I. TRIEN VONG KINH DOANH Q4.2023 - 2024

BIDV SECURITIES use

1. MANG KHU CONG NGHIEP — HOAT DONG CHO THUE MO TIEP TUC KHO1 SAC, TUY NHIEN TOC DO GHI NHAN DOANH
THU CHAM HON SO V&1 Ki VONG CUA CHUNG TOL.

Hoat dong cho thué dat KCN ti€p tuc khéi sac, hoan thanh vuot ké hoach ndm 2023. Cu thé, lly k& 9T.2023, téng dién tich
cho thué dat KCN cla IDC dat 121.7 ha, hoan thanh 122% ké& hoach cda cong ty. Trong d9, gia tri hop dong ki chinh thirc dat
26.9 ha va ki bién ban ghi nhé (MOU) dat 64.8 ha. Dién tich cho thué méi cht yéu dén tir KCN Huu Thanh (47.5 ha); KCN
Pha MY 11 (24.9 ha) va KCN Cau Nghin (18.2 ha).

Hinh. Hoat ddng cho thué dat KCN trong 9T.2023 (ha) Hinh. Quy dat thwong pham con lai tinh dén cudi Q3.2023 (ha)

keN cauNghin | [
KCN Qué V8 II 68.2

23.9
I I I I KCN Pht My Il mé rong 1080
3.0

KCNM§ KCN Phd KCNPhi KCN Huyu KCN Qué KCN Ciu KCN Pha My Il -
Xuan A M1l MyIllm& Thanh Vo Il Nghin
rong
Da ky hop dong  m Ghi nhé D3 l4p ddy mDién tich con lai

Ngudn: IDC, BSC Research téng hop

Theo d6, BSC duy tri quan diém tich cwc d6i véi kha nang cho thué KCN méi ctia IDC va gilr nguyén du bao téng dién tich
cho thué cac KCN trong ndm 2023 va 2024 dat lan lwgt 135 ha va 155 ha nhuw trong Bdo cdo cip nhat gin nhit. Cac yéu to
hd tro cho dy phdng clia ching téi bao gom:

e Quy dat thwong pham san sang cho thué tinh dén cudi Q3.2023 van con kha I&n (631 ha), trong bdi canh ngudn cung
KCN tai phia Nam dang ngay cang tré nén han hep, 13 lgi thé thu hit nha dau tu cda IDC so véi cdc doanh nghiép cung
nganh khac

e Dong vdn FDI dau tu vao Viét Nam duy tri da ting trwd'ng tich cwe. Theo Bo k& hoach dau tu, Ity ké 11T. 2023, téng von
FDI dang ki d3 tdng 28.9% yoy, trong dé vén FDI dadng ky mdi tdng +39.7% yoy; vn FDI thyc hién tang 20.3% yoy. BSC ky
vong dong van FDI trong Q4.2023-2024 sé tiép tuc kha quan nho (1) Ky vong tir viéc ndng cdp mdi quan hé ngoai giao
gitra Viét Nam vdi cac nén kinh té 1dn trén thé gidi (M, Nhat Ban), (2) Viét Nam van |1a diém dén hang dau cho cac nha
dAau tlr nwdc ngoai nhd chinh phd ban hanh nhiéu wu d3i, hd tro doanh nghiép va gia cho thué KCN canh tranh, (3) Ha
tang giao thong két ndi tinh/thanh dang dugc day manh dau tu.
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Hinh. Dy phdng dién tich cho thué KCN méi giai doan Hinh. Déng vén FDI vao Viét Nam duy tri da tang trudng tich cuc
2023F-2024F (ha) trong 11T.2023
35 15.1%
°
155 30
131.8 135 25
121.7
116.1
20
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2.9
10 °
46.6 5 =
°
0
11T.2021 11T.2022 11T7.2023
Vén FDI thuc hién (ty USD) m Vén FDI déng ky (ty USD)

2020 2021 2022 9T.2023 2023F 2024F ® Tang trwdng FDI thwe hién (%)

Ngubdn: IDC, BSC Research téng hop

Tuy nhién, tién dd ghi nhan doanh thu KCN dang cham hon so vé&i dw phéng cta ching téi. Cu thé, Ity k& 9T.2023, IDC ghi
nhan 49 ha dién tich cho thué cac KCN, dat khoang 45% dy phéng trwdc dé clia BSC. Chung tdi cho rang nguyén nhan dén tir
viéc mot s& hop déng cho thué KCN (1) Chua da diéu kién dé ghi nhan doanh thu mét [an, hodc (2) Chua xin dwoc gidy phép
dang ky kinh doanh do vwréng méc vé thi tuc phép ly.

Do d6, BSC diéu chinh gidm dién tich cho thué KCN ghi nhan trong ndam 2023 xudng con 70 ha (giam 65 ha so v&i dw phéng
cii). Sang nam 2024, BSC ky vong dién tich cho thué KCN ghi nhan dat 95 ha (+36% yoy), nho (1) Vuwéng mac phéap ly dugc
thdo g& nho théng qua luat dat dai, luat khu kinh té&, khu cong nghiép gitp cho ti€n dd ghi nhan cho thué KCN s& duoc day
nhanh hon, (2) Backlog hop déng cho thué KCN chwa ghi nhan con |1dn, dat khoang 179 ha, tinh dén cudi ndm 2023 theo wéc
tinh ctia BSC.

2. MANG KINH DOANH DIEN — DOANH THU KY VONG TANG TRUONG +4% YOY TRONG NAM 2024 NHO NHA MAY BIEN
AP TAI KCN HY'U THANH TANG CONG SUAT.

Trong nam 2023, BSC diéu chinh duw bao doanh thu mang dién cha IDC dat 2,782 ty VND (-3% yoy, -1% so véi dy bdo cii)
théng qua (1) Piéu chinh gidm sdn lugng san xuat cda cdc nha may thay dién do diéu kién thoi tiét bat |gi, (2) Gidam san lugng
tiéu thu tai 3 tram bién ap trong cédc KCN -8% yoy do hoat déng san xuat kinh doanh suy yéu trong nlra dau nam 2023.

Sang ndm 2024, BSC ky vong nha may bién ap 110/22 KV tai KCN Hwu Thanh sé& tang cdng suat nho (1) Lugng khich thué
tai KCN gia tdng va hoat dong san xuat hoi phuc trd lai, (2) Giai doan 2 cla dy an véi cong suat thiét ké 126 MVA dy kién s&
di vao hoat déng. Qua do, BSC dy bdo doanh thu mang dién trong ndm 2024 dat 2,899 ty VND (+4% yoy).

3. MANG BAT DPONG SAN — CHUYEN GHI NHAN DOANH THU TU' CHUYEN NHU'QNG DU’ AN CHO AEON SANG NAM 2024.

IDC hién dang phéi hop véi AEON Viét Nam lam viéc véi chinh quyén dia phwong dé hoan thién thi tuc phéap ly cho hop
dong chuyén nhwgng 21,870 m2 dw an Khu dan cu phuwdng 6, Tan An cho AEON. Cdng ty du kién s& ghi nhan doanh thu tir
hoat dong nay trong nam 2024.

BSC ky vong hop déng nay s& mang lai cho IDC doanh thu 547 ty VND va lgi nhuan trudc thué 241 ty VND véi gia dinh gid ban
binh quan 1a 25 triéu VNB/m2. Tinh dén cuéi Q3.2023, AEON Viét Nam d3 thanh todn 153 ty VND, ghi nhan tai khodn muc
nguwdi mua tra tién trudc, trong bdo cdo tai chinh cta IDC.

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



Bdo cao cap nhat doanh nghiép
28/12/2023 — HNX: IDC

DY BAO KET QUA KINH DOANH

BIDV SECURITIES use

BSC diéu chinh dw bao két qua kinh doanh clia IDC ndm 2023 so vé&i Bao cdo cdp nhap gan nhat nhu sau:

e Doanh thu thuin gidm -24.1% xudng con 6,881 ty VND (-8% yoy) thong qua (1) Giam dién tich ghi nhan cho thué cac
KCN con 70 ha (gidm 65 ha so véi dy béo cili) va (2) Gidm doanh thu mang BDS do (i) diéu chinh ghi nhan doanh thu héi
td tlr KCN Qué V8 Il trong Q2.2023 sang mang mang KCN sau khi cd y kién cla kiém todn, (ii) chuyén ghi nhan chuyén

nhuong dy an phwong 6, Tan An cho AEON sang nam 2024.

e Bién lgi nhuan gop giam tir 42% xudng 33% chl yéu do gidm bién lgi nhuan gép clia mang KCN tir 63% xuéng 52% do chi

phi gia vén gia tang.

e Doanh thu tai chinh gidm -22.8%, Chi phi tai chinh gidm -9.8% do méi trudng |13i suat giam.
e Thu nh3p khéac giam -226% do ghi nhan mét [an chi phi stra chita nha may thdy dién Pakmi 3 trong Q3.2023.
e Qua dé, LNST-CDTS giam -44.6% xudng con 1,220 ty VNP (-31% yoy), tuvong duong EPS fwd = 3,697 VND/CP, P/E fwd =

13.1x, P/B fwd = 9.0x.

Sang ndm 2024, BSC du bao DTT = 8,619 ty VND (+25% yoy), LNST-CDTS = 1,773 ty VND (+45% yoy), twong duong EPS fwd
= 5,375 VND/CP, P/E fwd = 9.0x, P/B fwd = 2.4x. Néu loai trir doanh thu BDS ghi nhan d6t bién trong nam 2024, thi DTT cua
IDC tang trudng +17% yoy chii yéu dén tir doanh thu mang KCN tang +36% yoy nh& ghi nhan 95 ha dat cho thué tai cdc KCN

(tang 25 ha so va&i nam 2023) vai gid cho thué tang trung binh +5% yoy.

Hinh. Dv bdo Két qua kinh doanh nam 2023F-2024F

Piéu chinh nam 2023F so v&i dy bdo cii

2022A 2023Fcii  2023Fméi % diéu chinh
Doanh thu thuin 7,485 9,066 6,881 -24.1% 8,619
- KCN 3,322 4,166 3,025 -27.4% 4,126
- Dién 2,878 2,818 2,782 -1.3% 2,899
- BOT 421 436 436 - 449
- BbS 86 1,123 75 -93.3% 558
Loi nhuan gép 3,059 3,809 2,287 -40.0% 3,081
- KCN 2,398 2,624 1,583 -39.7% 2,030
- Dién 237 267 305 +14.2% 307
- BOT 189 224 224 - 231
- BDS 65 577 53 -90.8% 390
Chi phi badn hang (86) (122) (92) -24.6% (116)
Chi phi QLDN (248) (363) (256) -29.5% (320)
Doanh thu tai chinh 144 184 142 -22.8% 199
Chi phi tai chinh (186) (224) (202) -9.8% (216)
Thu nhap khac 56 50 (63) -226% 11
LNTT 2,615 3,559 1,815 -49.0% 2,638
Thué& TNDN (563) (712) (397) -44.2% (578)
LNST 2,052 2,622 1,418 -45.9% 2,061
LNST-CDTS 1,766 2,204 1,220 -44.6% 1,773
Bién LNG 40.9% 42.0% 33.2% -8.8% 35.7%
- KCN 72.2% 63% 52.3% -10.7% 49.2%
- Dién 8.2% 9.5% 11.0% +1.5% 10.6%
- BOT 44.9% 51.4% 51.4% - 51.4%
BSC Equity Research Bloomberg: RESP BSCV

Dién tich cho thué giam 65 ha.
Giam san lugng dién.

Chuyén ghi nhan doanh thu hai té tir
KCN Qué V& Il sang mang KCN sau khi cé
y kién cla kiém toan.

Ghi nhan mot lan chi phi stra chita nha
may thiy dién Pakmi 3.

Piéu chinh tang chi phi cac KCN.
Nha may thay dién Dakmi 3 hoat dong
trd lai trong ca nam 2023.
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BIDV SECURITIES use

Chuyén ghi nhan chuyén nhugng dy an

- BDS 75.9% 51.4% 70.0% +18.6% 70.0% Phuong 6, Tan An cho AEON sang nam
2024.
Bién LNR 23.6% 24.3% 17.7% -6.6% 20.6%
Ngubn: BSC Research du bdo
IV. RUIRO

1. RGi ro khdng thé ghi nhan doanh thu mét Ian tai cdc KCN dang van hanh do khich hang khéng hoan thanh nghia vu tai
chinh (90% gid tri hop d6ng) trong thai gian 12 thang.

2. Qua trinh phé duyét dau tw duw an KCN c6 thé bj kéo dai do cac vuwd'ng mac vé thi tuc phap ly.

V. DINH GIA VA KHUYEN NGH|

So véi Bdo cdo khuy&n nghi gn nhat ngay 22/09/2023, c¢6 phiéu IDC d3 ghi nhan mirc ting +13% |én vung gia cao nhat 53,200

VND/CP, trudc khi trai qua giai doan diéu chinh -27% theo xu hwdng chung cuta thi truéng (VNIndex giam -19% tir 7/9-
1/11/2023). BSC cho rang nguyén nhan dén tir viéc sy tang truwdng tich cuwc clia hop dong cho thué maéi d3 khéng phan anh

vao két qua kinh doanh quy 3 cla IDC nhu ky vong.

BSC thay d8i khuy&n nghi tir MUA sang NAM GIU' d8i véi c8 phidu IDC va digu chinh gid muc tiéu xudng 52,200 VND/CP (-
12% so v&i bao cdo trudc, Upside 0% so véi gia déng clra ngay 28/12/2023), do (i) gidm t6c d6 ghi nhan va tang gid von
mang KCN va (ii) chuyén ghi nhan Igi nhuan tir chuyén nhuong dy dan cho AEON sang ndm 2024. Céc giad dinh dugc diéu chinh

nhu sau:

e Gidm dién tich ghi nhan cho thué KCN trong nam 2023 va 2024 so vdi du bdo cii lan luot -48% va -39%.
e Tang chi phi gid vén cta cac dy dn KCN do chi phi GPMB va chi phi thué dat gia tdng. Qua dé, gidm bién lgi nhudn gdp cua

mang KCN tlr 63% xudng 52%.

e Tang dinh gia cia mang dién do nha may thiy dién BDakmi 3 d3 hoat déng dd cong suét.

e Cap nhat gid muc tiéu sang thoi diém cudi nam 2024.

Hinh. Dinh gia ¢ phiéu

Gia tri hop ly

Mang kinh doanh

KCN

NXXS

Dién

BOT

BDS dan dung
KDC phuwong 6 Tan An
BDS khac

Khac

(+) Tién va Dau tw ngan han

(-) No vay
Gia tri doanh nghiép

SLCP dang lwu hanh (triéu)

Gia muc tiéu

Tiém nang tang gia

BSC Equity Research

Phuwong phap
RNAV
BV
P/E
DCF

RNAV

P/Bva BV
P/E

Bloomberg: RESP BSCV

10,978
85
1,612
863
2,007
285
1,722
1,732
3,863
(3,929)
17,210
330
52,200
0%
Ngudn: BSC Research dw bdo
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Bdo cao cap nhat doanh nghiép Bsc,
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Ngudn: Bloomberg, BSC Research téng hop
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Bdo cao cap nhat doanh nghiép
28/12/2023 — HNX: IDC

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 6,881 8,619 LO/LNTT 756 2,615 1,815 2,639
Gid v8n hang ban (3,564) (4,426) (4,594) (5,538) Kh&u hao va phan bé 389 1,038 1,053 1,126
Loi nhuan gop 737 3,059 2,287 3,081 L3i/(16) trwdre thay d6i vén luvu dong 715 3,965 2,301 2,897
Chi phi bén hang (71) (86) (92) (116)
Chi phi QLDN (189)  (248)  (256)  (320) LCTT tir HDKD 774 2,065 2,235 2,489
L3i/L6 HDKD 477 2,725 1,939 2,645
Doanh thu tai chinh 605 144 142 200 Tign chi mua TSCD (1,066) (1,497)  (334)  (847)
Chi phi tai chinh (294)  (186)  (202)  (216)
Chi phi I5i vay (173)  (179)  (202)  (216) LCTT tir HD PAu tw (1,059)  (423)  (750) (1,655)
Lgi nhudn tir CTLD/LK (71) (124) - -
L5i/15 khac 39 56 (63) 11 Tign chi tra c8 tic (724)  (986) (1,320) -
Loi nhuan trudc thué 756 2,615 1,815 2,639 Tién tir vay rong 778 (64) (183) 643
Thué thu nhap DN (178)  (563)  (398)  (578)
LN sau thué 578 2,052 1,418 2,061 LCTT tir HDTC 54 (1,050) (1,503) 643
cPpTS (124)  (286)  (198)  (287)
LNST-CDTS 454 1,766 1,220 1,774 Dong tién dau ky 727 495 1,087 1,069
Tién trong ky (231) 592 (17) 1,477
EPS 1,514 5,605 3,697 5,375 Dong tién cudi ky 495 1,087 1,070 2,546
CDKT (ty VND) 2021 2022 2023F 2024F Chi sé (%) 2021 2022 2023F 2024F
Tién va TD tién 496 1,087 1,069 2,546 Kha ning thanh toan
Dau tw ngan han 2,168 1,043 1,029 1,316 Hé s6 TT ngan han 1.65 1.80 1.80 2.64
Phai thu ngan han 763 878 1,676 1,854 Hé s8 TT nhanh 1.42 1.32 1.36 2.10
T6n kho 550 1,095 1,246 1,485
TS ngén han khéc 59 66 87 101 Co’ cau von
TS ngén han 4,036 4,169 5,106 7,303 Hé s6 Ng/TTS 0.69 0.64 0.65 0.63
TS ¢6 dinh 5,821 8,581 7,862 7,584 Hé s8 Ng/VCSH 2.20 1.78 1.89 1.67
TS d& dang dai han 4,608 2,049 2,455 2,975
DT dai han 278 240 262 262 Nang luc hoat dong
TS dai han khac 656 553 893 1,407 S6 ngay HTK 56 68 93 90
TS dai han 12,040 12,846 12,308 13,520 S8 ngay phaithu 37 25 32 27
Tong TS 16,076 17,015 17,414 20,823 S8 ngay phaitra 31 27 29 29
CCC 62 66 96 88
Phai trad ngudi ban 300 343 387 487
Vay ngan han 1,448 748 493 521 Ti suat lgii nhuan
No ngén han khac 702 1,231 1,958 1,759 LN gop 17.1% 40.9% 33.2% 35.7%
T6éng Ng ngén han 2,450 2,322 2,838 2,766 LNST 13.4% 27.4% 20.6% 23.9%
Vay dai han 2,085 2,720 2,792 3,408 ROE 11.5% 33.5% 20.2% 22.7%
Ng dai han khac 6,513 5,844 5,749 6,840 ROA 3.6% 12.1% 7.0% 8.5%
Téng No dai han 8,598 8,564 8,541 10,248
Téng No 11,048 10,886 11,379 13,015 Pinh gia
Vén gép 3,000 3,300 3,300 3,300 P/E 43.2 5.7 13.1 9.0
Thang du v6n CP 42 44 44 44 P/B 5.0 2.5 3.3 2.4
LN dé lai 686 1,402 1,290 3,070 P/S 5.1 1.4 2.3 1.9
Vén chd khic 1,300 1,382 1,400 1,394
CDTS 1,128 1,181 1,181 1,181 Tang truwdng
T6ng V&n CSH 5,028 6,128 6,034 7,808 T:fmg trudng DTT -20% 74% -8% 25%
Téng ngudn von 16,076 17,014 17,414 20,823 Tang trudng LNTT -39% 246% -31% 45%
S8 lwong CP lwu hanh (tr) 330 330 330 330 Ting trudng EPS -48%  270%  -34% 45%
BSC Equity Research Bloomberg: RESP BSCV Trang | 8



Bdo cao cap nhat doanh nghiép BSC,
28/12/2023 — HNX: IDC

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Pdu tw va phdt trién Viét Nam (BSC), chi cung cdp
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy dwng 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 Ban bdo cdo nhw Id nguén tham khéo trudc khi dura ra nhitng
quyét dinh déu tu cho riéng minh. Moi théng tin, nhan dinh va du 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 cta bén bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dugc dé cdp trong bdo cdo ndy dua trén sw cén nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo truéc. Ban
bdo cdo nay cé bén quyén va la tai sén clda Céng ty C6 phén Chirng khodn Ngdn hang Bau tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t 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 Coéng 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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