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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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VNINDEX (LHS) IDC (RHS)
Chi s6 2022 2023
PE (x) 5.7 12.3
PB (x) 2.5 3.9
PS (x) 1.4 2.4
ROE (%) 33.5% 26.7%
ROA (%) 12.1% 9.3%

TRUONG MANH TRONG NAM 2024

Ngay viét bao cdo: 12/03/2024 €O CAU cO PONG

C6 phiéu Iy hanh (Triéu) 330 CTCP Tap doan SSG 22.5%
Vén héa (ty VND) 19,371 CT TNHH SX va TM Bach Viét 11.9%
Thanh khoan binh quéan (triéu CP) 2.2 Didng Viét Dlng 2.5%
S& hitu nudc ngoai 17.6%

QUAN DIEM DINH GIA ,

So v&i Bao cdo cap nhat gin nhat, BSC thay d6i khuyén nghi tir NAM GIT’ sang MUA d6i vé&i ¢
phiéu IDC nh& (1) Chiang tdi nhan thay tién dd ghi nhan doanh thu KCN cda IDC d3 c6 su cai thién
dang ké tir Q4.2023; trong khi (2) Gia tri backlog cho thué KCN 1&n (véc dat 170 ha vao cudi nam
2023), ky vong s& thuc d4y loi nhuan cda IDC tdng trwdng manh mé trong nam 2024.

Chung t6i diéu chinh ting gid muc tiéu cla IDC |&n murc 65,700 VNB/CP (+25% so vdi bao céo
trwdc, Upside 19% so vdi gid dong clra ngay 12/03/2024, d3 bao gdm ty |& c6 tirc tién mit 7%),
théng qua viéc (1) B sung 2 KCN Vinh Quang va KCN My Xuan B1 mé rong vao trong dinh gia.

Chuing toi ap dung ty 1& chiét khiu 50% d&i v&i 2 KCN nay dé phan énh rdi ro ti€n d6 trién khai cac
du én k& trén cham hon so vdi ki vong, (2) P4y nhanh tién d6 ghi nhan doanh thu mang KCN, (3)
Tang dinh gid mang dién nhd (i) diéu kién thdy van thuan lgi hon va (i) cong suit nha may thay
dién Pakmi 3 t&t hon so vdi ki vong.

LUAN PIEM PAU TU

1. Trong nam 2024, chung t6i ky vong lg'i nhu@n rong ctia IDC sé tang trwdng manh +52% yoy,
dén tir cac yéu té sau:

Ghi nhin cho thué 124 ha KCN (+70% yoy, ting 29 ha so v&i du bao cii) nho s& hitu lvong
backlog cé gia tri I&n (w&c dat 170 ha vao cudi ndm 2023). Trong dd, dién tich ghi nhan Ién nhat
dén tir KCN Hyu Thanh (50 ha) va KCN Pha M§ 2 (25 ha).

Doanh thu mang dién ting +5% yoy nho (i) Hiéu (rng El nino suy giam, (ii) Nha may bién 4ap tai
KCN Huu Thanh tdng cdng suét.

¢ Ghi nhan lgi nhuan bat thwéng dén tir viéc chuyén nhwong du dn cho AEON.

2. Bén canh d6, k& hoach phat trién 3 duw an KCN m&i véi tong dién tich dat 1,320 ha; s& dam bao
tang trwd'ng dai han cho IDC. BSC ky vong 2 KCN Tan Phuéc 1 va My Xudn B1 mé rong sé bat dau
di vao hoat dong tir ndm 2025F; va KCN Vinh Quang s& b3t dau hoat ddng tir ndm 2027F.

DU BAO KET QUA KINH DOANH
Trong ndm 2024, BSC dy bao IDC ghi nhan DTT = 9,298 ty VND (+28% yoy), va LNST-CDTS = 2,116
ty VND (+52% yoy), twong duwong EPS fwd = 6,412 VND/CP, P/E fwd = 9.2x, P/B fwd = 3.4x.

RUI RO
Rui ro khéng thé ghi nhan doanh s6 mét [an tai cdc KCN dang van hanh cho thué
Qua trinh phé duyét dau tw du 4n KCN c6 thé bj kéo dai do cac vudng mic vé tha tuc phép ly

2024F VN-Index KQKD 2021 2022 2023 2024F
9.2 14.5 Doanh thu thuan 4,301 7,485 7,237 9,298
3.4 1.8 Le'i nhuan gép 737 3,059 2,422 3,727
2.1 1.8 LNST-CDTS 454 1,766 1,393 2,116
30.2% 12.1% EPS 1,514 5,512 4,221 6,412
11.4% 2.0% Tang trwdng EPS  -48% 270% -23% 48%
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CAP NHAT KET QUA KINH DOANH QUY 4.2023

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

Gia vén hang ban
Loii nhuan gop

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
LNST-CDTS

Bién lgri nhuan gop
KCN
Dbién
Xdy dung
BOT
BDS

Bién lg'i nhudn rong

Q4.2023

2,239
1,068
854
84
113
29

(1,418)
821

(32)
(78)
1
89
(41)
(41)
760
(1)
759
(136)
623
(72)
551

36.7%
55.8%
15.8%

1.5%
38.9%
79.6%

24.6%

%yoy
85%
642%
15%
-18%
-12%
37%

64%
65%

13%
-14%
-38%
617%
-58%
-49%

158%
-122%
155%
103%
169%
188%
167%

-4.6 ppt

+7.5 ppt
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Hinh. Cap nhat KQKD Quy 4.2023

2022
7,485
3,322
2,878

87
421
86

(4,426)
3,060

(86)
(248)
(123)

144
(186)
(179)
2,561

57
2,618
(563)
2,052
(286)
1,766

40.9%
72.2%

8.2%
16.9%
44.9%
75.9%

23.6%

2023
7,237
3,297
2,924

146
440
103

(4,815)
2,422

(115)
(247)
2

221
(189)
(185)
2,094
(38)
2,056
(401)
1,655
(262)
1,393

33.5%
52.3%
12.2%

7.5%
43.0%
71.5%

19.2%

% yoy

-3%

-21%

34%

53%

-4.4 ppt

Cap nhat
K&t thic Quy 4.2023, IDC ghi nhidn Doanh thu thuan
dat 2.239 ty VND (+85% yoy), LNST - CDTS dat 551 ty
VND (+167% yoy) chd yéu do doanh thu mang KCN
tdng manh +642% yoy nh& cac hop déng cho thué KCN
da dd diéu kién dé ghi nhan mot lan.

Liiy k& cd ndm 2023, IDC ghi nhan Doanh thu thuan
dat 7,237 ty VND (-3% yoy), LNTT = 2,056 ty VND (-
21% yoy), hoan thanh [an lugt 90% va 81% k& hoach
nam. Trong do:

- Doanh thu cho thué KCN = 3,297 ty VND (-1% yoy)
nho ban giao 106 ha dién tich cho thué cac KCN, bao
gébm 73 ha theo céc hop déng da ky trong nam 2022
va 2023; 33 ha ghi nhan héi t6 tir KCN Qué V& 2. Bién
LNG = 52.3%, giam —19.9 diém % so vé&i cung ky do (i)
Cung ky ghi nhan héi t6 doanh thu tai cac KCN cé gid
vn thap hon, (ii) Chi phi gid vén cla cac dién tich ghi
nhan mai gia tang

- Doanh thu ban dién = 2,924 ty VND (+2% yoy). Bién
LNG = 12.2%, ting 4 diém % so v&i cung ky nhd nha
mdy thly dién Dakmi 3 hoat déng trd lai.

Doanh thu tai chinh = 221 ty VND (+0% yoy) ch( yéu
nhd 13i tién glri va cho vay tang manh +76% yoy.

Thu nhép khéac = -38 ty VND (cung ky ghi nhan 57 ty
VND), do (1) Cung ky ghi nhan khoan thu tién bao hiém
duogc béi thwong = 103 ty VND; (2) Ghi nhan chi phi
khéc phuc sy ¢6 nha may thay dién Bak Mi 3 = -49 ty
VND.

Panh gia cua BSC:

DTT va LNST ndm 2023 cla IDC hoan thanh lan luot
105% va 117% dy phong cla chdng téi, do (1) IDC ghi
nhan one-off héi t6 33 ha tir KCN Qué V& 2, (2) Dién
tich ghi nhan mét [an nhiéu hon 3 ha so v&i dy phéng
cla BSC (70 ha), (3) DT tai chinh t&t hon so v&i dy
phong

CAP NHAT MANG CHO THUE KCN

Ngudn: IDC, BSC Research téng hop

Hoat ddng cho thué KCN tdét hon so véi dw bao cta ching téi, hoan thanh vuot ké hoach ndm 2023. Cu thé, trong ndm
2023, tdng dién tich cho thué dat KCN cua IDC dat 169.7 ha, hoan thanh lan lwot 126% dy bdo cla BSC va 134% ké hoach cla
cong ty. Trong d6, gia tri hop déng ki chinh thirc dat 31.4 ha va ki bién ban ghi nhé (MOU) dat 138.3 ha. Dién tich cho thué
md&i ch yéu dén tir KCN Hyu Thanh (62.3 ha); KCN Pha My 11 (53.7 ha) va KCN Qué V8 11 (19.1 ha).
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Tinh dé&n cudi ndm 2023, dién tich thwong pham con lai chia IDC dat 580 ha; giad cho thué trung binh dat 129 USD/m2/ky
han thué (+5% yoy). Trong dd, gid cho thué tai KCN Cau Nghin va KCN Hyu Thanh ching kién sy tang trudng 1&n nhat, vai
murc tang lan luot +18% va +6% so vai cung ky.

Hinh. Hoat ddng cho thué dat KCN trong nam 2023 (ha) Hinh. Quy dat thwong pham con lai tinh dén cudi Q4.2023 (ha)

keN cau Nghin - | [
KCN Qué V5 I 64.4

284
I I I KCN Pha My Il mé rong 1046
3.0

KCNM§  KCNPhi KCN Pht KCN Hyu KCN Qué KCN Ciu o
XudnA Myl Mylim& Thanh V&Il  Nghin KCN Pha My I 64.9
rong

P& ky hop ddng  m Ghi nhé D& lap ddy mDién tich con lai

Ngudn: IDC, BSC Research téng hop

Tién dd ghi nhan doanh thu KCN d3 dwgc day nhanh hon trong Q4.2023. Cy thé, chi tinh riéng trong Q4.2023, IDC d3 ghi
nhan thém 24 ha cho thué KCN, bang mét nira s6 vdi dién tich ghi nhan trong 9 thang dau ndm 2023. Lily k& ndm 2023, dién
tich ghi nhan dat 73 ha, vuot 3 ha so véi dy phdng clia BSC. Ching t6i cho rang nguyén nhan dén tir viéc (i) Tha tuc cap gidy
phép dau tu cho cac khiach hang méi cha IDC d3 duoc x& ly nhanh hon, (ii) Mot s6 hgp dong cho thué KCN d3 dd diéu kién
dé ghi nhan doanh thu mét [an nh& khach hang hoan thanh nghia vu tai chinh.
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I. TRIEN VONG KINH DOANH NAM 2024

1. MANG KHU CONG NGHIEP

Dién tich cho thué chwa ghi nhan I&n sé thuc diy doanh thu mang KCN tiang trwdng manh trong ndm 2024, Cy thé, tinh dén
cudi ndm 2023, theo wdc tinh cla ching t6i, téng gid tri backlog cho thué KCN cla IDC dat 170 ha, trong dé khodng hon 30
ha dén tir cdc hop ddng d3 ki trong ndm 2022, phan con lai dén tir cac hop déng d3 ki trong nam 2023.

Theo do6, BSC ky vong dién tich cho thué KCN nam 2024 ghi nhan dat 124 ha (+70% yoy, tang 29 ha so véi du bao cii), nho
(i) Vuéng mac phap ly dwoc thao g& nho théng qua luat dat dai, luat khu kinh té&, khu cong nghiép gitp cho tié€n dd ghi nhan
cho thué KCN s& dugc day nhanh hon, (ii) Dién tich MOUSs I&n (138.3 ha) ky vong s& chuyén thanh hop déng chinh thirc trong
ndm 2024 do theo chia sé tir IDC, quéd trinh nay thuong sé dién ra trong vong 6 thang — 1 nam.

Hinh. U'dc tinh dién tich cho thué KCN ghi nhan trong nam 2024

" Téng dién Dién tichA, Dién ticha) Gia cho thut\‘a I’Backlo‘g’_ u‘cv'rc Dié:n tl'fh ch’o tl}ué
Vi tri tich (ha) thwong pham thl,‘romg.pham (USD/mZ{ky tinh cudi nam ghi nhan wadc tinh
(ha) con lai (ha) han thué) 2023 (ha) trong 2024 (ha)

1 PhaMmyll BR-VT 621 443 65 124 36 25
2 Phi My Il mé& rong BR-VT 398 273 105 126 27 20
3 Quévall Bac Ninh 270 177 64 119 24 15
4 CauNghin Théi Binh 184 103 76 77 20 14
5  HyuThanh Long An 524 395 270 148 63 50
Tong 1,996 1,392 580 129 170 124

Ngubn: IDC, BSC Research

Ngudn cung dat khu cong nghiép méi dang dwoc ddy manh trién khai, s& dam bao tang trwéng dai han cho IDC. BSC cap
nhat tién dd cac KCN trong danh muc d4au tuv cha IDC nhu sau:

+ KCN Tan Phuwéc 1 (Tién Giang): Dy kién s& duwoc chap thuan chi trwong dau tu trong ndm 2024 va bat dau cho thué tir ndm
2025. Theo IDC, tinh Tién Giang hién dang rat nhiét tinh trong viéc hd tro trién khai KCN nay do (i) Ngudn cung KCN han ché
tai tinh nay, vdi dién tich thuwong phadm con lai chi khoang 180 ha dén tir 2 KCN chua |ap day hét, (ii) Ban I13nh dao tinh ki vong
dy an dén tlr mot doanh nghiép 1&n nhu IDC s& gép phan thay déi co ciu kinh té cha tinh, qua d6 thu hit thém nhiéu vén
dau tu vao dia phuong.

+ KCN Vinh Quang (Hai Phong): B3 duwgc hoan thanh quy hoach 1/2000. BSC ky vong KCN nay sé& di vao hoat dong tir ndm
2027 nho (i) Theo IDC, cac du dn KCN thudng s& mat thém 2-3 ndm dé nhan dugc phé duyét chd trvong dau tu ké tir khi cé
phé duyét 1/2000, (ii) Trong T10.2023, IDC ciling da gép vén 550 ty VND dé thanh 1ap céng ty con IDICO Vinh Quang, qua d6
cho thay quyét tdm trong viéc day nhanh t6c dd dau tu tai du dn KCN nay.

+ KCN My Xuan B1 mé& rdng (Ba Rja — Viing Tau): P3 trinh thi tuwdng phé duyét chd trwong dau tu. Ky vong hoan thanh trong
2024-2025.

Hinh. Danh muc cac dy an KCN chuan bi trién khai cia IDC

Gia cho thué Dong tién rong

:é:‘eczz Tdng dién tht.?clfnn t“;‘hsm wéc tinh mang vé cho The&i gian hoat
e tich (ha) ¢ tiﬁ: () (USD/m2/ky  IDC dy phong déng du kién
han thué) (ty VND)
1 TéanPhudcl Tién Giang 65% 470 329 70 1,594 2025F
2 I'r\g‘r’];(”a” B1mo BR-VT 51% 100-500 70-350 100 1,889 2025F
3 Vinh Quang Hai Phong 100% 350 245 150 4,856 2027F
2 & mién Bac,

6 KCN dang nghién

oty 1 & mién Trung, N/A 1,500 N/A N/A N/A N/A

3 & mién Nam
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Ngubn: IDC, BSC Research

2. MANG DIEN — DOANH THU PHUC HOI NHO (1) HIEU NG EL NINO SUY GIAM, (2) NHA MAY BIEN AP TAI KCN HUU
THANH TANG CONG SUAT.

Mang thhy dién cta IDC sé dug'c hwdng lgi tir 2H.2024 nhé hiéu (rng EL Nino sé giam dan tir thang 7/2024 va chuyén sang
trung tinh. Theo d6, ching t6i dy phéng san lugng trong ndm 2024 cla nha may thay dién Dak Mi va Srok Phu Miéng dat lan
lwot 271 triéu KWh va 269 triéu KWh, déu tang +6% so vai cung ky.

Hinh. Xac suat EL Nino du bao giam dan tir Thang 7/2024 Hinh. Gitp cho san lrong tai cac nha may thay dién cta IDC
(mil.KWh) tiang +6% yoy.

100% — 281
271 269
256 254
80% 230
60%
40%

68
20%
28 I
0% |
2/24 3/24 4/24 5/24 6/24 7/24 8/24 9/24 10/24 2021 2022 2023 2024F
ElINino = Trungtinh mLa Nina mDak Mi 3 Srok Phu Mieng

Ngudn: IDC, BSC Research téng hop

San lwgng tai cac tram bién ap dy phéng dat 1,445 triéu KWh (+4% yoy) nho (1) Nha mdy bién &p tai KCN Hyu Thanh tang
cong suat, (2) Hoat dong san xuat khéi sac hon thic ddy san luvong dién tiéu thu trong cac KCN.

Qua d6, BSC dy phong doanh thu mang dién cda IDC tang +5% yoy, dat 3,072 ty VND.
3. MANG BAT PONG SAN - DU’ KIEN GHI NHAN DOANH THU TU CHUYEN NHU'QNG DU’ AN CHO AEON TRONG NAM 2024.

Theo théng tin tir IDC, cdng ty hién dang phdi hop véi AEON Viét Nam lam viéc véi chinh quyén dia phwong dé hoan thién
thu tuc phap ly cho hop déng chuyén nhuong 21,870 m2 du an Khu dan cu phudng 6, Tan An cho AEON. Khu dat nay duoc
chia 1am 2 16, IDC s& ghi nhan [an luot cac 16 dat nay vao KQKD cla cdng ty theo thi ty hoan thanh thd tuc phap ly. Tinh dén
cudi Q4.2023, Aeon d3 tra 268 ty VND, ghi nhan tai khoan muc ngudi mua tra tién trudce trong bdo céo tai chinh cda IDC.

Theo udc tinh cta BSC, téng gia tri giao dich cia hop dong nay |a 437 ty VND va mang vé lgi nhuan trwdc thué khoang 324
ty VND cho IDC.

ll. DY BAO KET QUA KINH DOANH

BSC diéu chinh dy bao két qua kinh doanh ndm 2024 ctia IDC so v&i Bdo cdo cip nhip gan nhat nhuv sau:

e Doanh thu thuin ting 8% lén 9,298 ty VND (+28% yoy) nhé& (1) Tang dién tich ghi nhan cho thué cac KCN Ién 124 ha (tang
29 ha so véi dy bdo cii) va (2) Tang doanh thu mang dién +6% do (i) Hiéu &ng El Nino du bdo suy giam tir T7.2024, (ii) San
lwong dién tai tram bién dp trong cac KCN gia tdng nhd hoat déng sdn xuat phuc hoi.

e Bién Igi nhuan gop tang tir 36% Ién 40% chu yéu nho tang bién Igi nhuan gép cha mang KCN tir 49% Ién 55% do ghi nhan
doanh thu nhiéu hon tir KCN Pha My 6 bién lgi nhuan gop tot (63%).

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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12/03/2024 — HNX: IDC

e Doanh thu tai chinh gidm -15% do (i) m6i trwdng I3i suat gidm, (i) giam lwong tién gli va dau tu ngén han.
e Qua dé, LNST-CDTS ting +19% I&n mirc 2,116 ty VND (+52% yoy), twong duong EPS fwd = 6,412 VND/CP, P/E fwd = 9.2,
P/B fwd = 3.4x.

Hinh. Dy bédo Két qua kinh doanh ndm 2024F

2024Fméi % yoy 2024Fcli % diéu chinh  Diéu chinh nam 2024F so véi dy bao cil

Doanh thu thuén 7,237 9,298 28% 8,619 8%
Tang dién tich ghi nhan cho thué cac KCN
- KCN 3,297 4894 4% 4126 19% (6n 124 ha (t4ng 29 ha 50 w61 dur bo cG)
~ pién 2,924 3,072 5% 2,899 6% Téng sén Iugng dién tai cdc nha may thiy
dién va tram bién ap tai cac KCN
- BOT 440 454 3% 449 1%
Piéu chinh don gid KDC phuwong 6, Tan
- BDS 103 437 324% 558 -22% An xuéng 20 triéu VND/m2 (gidm 5 triéu
VND/m2 so véi dy bao ci).
Loi nhuan gop 2,422 3,727 54% 3,081 21%
- KCN 1,724 2,683 56% 2,030 32%
- bién 357 378 6% 307 23%
- BOT 189 210 11% 231 -9%
- BDS 74 350 373% 390 -10%
Chi phi ban hang (115) (136) 18% (116) 17%
Chi phi QLDN (247) (345) 40% (320) 8%
Doanh thu tai chinh 221 169 24% 199 -15% M®i trurong Jai sust gidm, Giam Iwong
tién guri va dau tu ngan han.
Chi phi tai chinh (189) (213) 13% (216) -1%
Thu nhap khac (38) - - 11 -
LNTT 2,056 3,204 56% 2,638 21%
Thué& TNDN (401) (690) 72% (578) 19%
LNST 1,655 2,515 52% 2,061 22%
LNST-CDTS 1,393 2,116 52% 1,773 19%
Bién LNG 33.5% 40.1% +7 ppt 35.7% +4 ppt
hi nhan nh thu nhiéu hon tir KCN
- KCN 52.3% 54.8%  +3ppt  49.2% +6 ppt Shu M; cgg?én I;i”nhuéen”géz t;‘t’ ( 6c3%)'
- Dién 12.2% 12.3% - 10.6% +2 ppt
- BOT 43.0% 46.4% +3 ppt 51.4% -5 ppt
- BBS 71.5% 80.0% +9 ppt 70.0% +10 ppt
Bién LNR 19.2% 22.8% +4 ppt 20.6% +2 ppt
Ngudn: BSC Research dw bdo
IV. RUIRO

1. RGi ro khong thé ghi nhan doanh thu mét [an tai cdc KCN dang van hanh do khach hang khéng hoan thanh nghta vu tai chinh
(90% gia tri hop ddng) trong thoi gian 12 thang.

2. Qué trinh phé duyét dau tw dy an KCN c6 thé bj kéo dai do cac virdng mac vé thi tuc phép Iy.
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Bdo cao cap nhat doanh nghiép BSC,
12/03/2024 — HNX: IDC e

V. DINH GIA VA KHUYEN NGH|

So v&i B4o cdo cap nhat gan nhat, BSC thay d8i khuyén nghi tr NAM GIU' sang MUA d6i véi ¢8 phi€u IDC nhé (1) Ching t6i
nhan thay tién dé ghi nhan doanh thu d4t KCN d3 cé sw cai thién ké tir Q4.2023; trong khi (2) Gia tri backlog cho thué KCN
I&n (wdce dat 170 ha vao cudi ndm 2023), ky vong s& thic day loi nhuan cla IDC tang trudng manh mé trong ndm 2024,

Chung téi diéu chinh tang gid muc tiéu cda IDC |én mirc 65,700 VND/CP (+25% so véi bdo cdo trwdc, Upside 19% so véi gia
dong clra ngay 12/03/2024, d3 bao gbm ty 1é ¢ tirc tién mat 7%), théng qua (1) B6 sung 2 KCN Vinh Quang va KCN M§ Xuan
B1 mé& réng vao trong dinh gid. Chung tdi 4p dung ty |& chiét khau 50% d&i v&i 2 KCN nay dé phan anh rdi ro tién d6 trién khai
céc du an ké trén chdm hon so véi ki vong, (2) Gia tang t6c dé ghi nhan doanh thu cho thué dat KCN, (3) Tang dinh gid mang
dién nho (i) diéu kién thdy van thuan lgi hon va (ii) cdng sudt nha may thdy dién Pakmi 3 tét hon so vdi ki vong.

Hinh. Dinh gia c6 phiéu

Mang kinh doanh Phuwong phap Gia tri hop ly

KCN RNAV 14,766
NXXS BV 85
Dién P/E 2,315
BOT DCF 839
BDS dan dung 2,491

KDC phuwong 6 Tan An RNAV 215

BDS khac P/B va BV 2,276
Khac P/E 1,476
(+) Tién va Dau tw ngan han 2,979
(-) No vay (3,268)
Gia tri doanh nghiép 21,683
SLCP dang luu hanh (triéu) 330
Gia muc tiéu 65,700
Ty & c6 tirc 7%
Tiém ning tang gia 19%

Ngudbn: BSC Research du bdo
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BSC’

BIDV SECURITIES use

PHU LUC

KQKD (ty VND) 2021 2022 2023 2024F LCTT (ty VND) 2021 2022 2023 2024F
Doanh thu thuan 4,301 7,485 7,237 9,298 LO/LNTT 756 2,615 2,056 3,204
Gia vén hang ban (3,564) (4,426) (4,815) (5,571) Kh&u hao va phan bé 389 1,038 857 895
Lo'i nhuan gop 737 3,059 2,422 3,727 L3i/(16) trudre thay ddivén luu dong 715 3,965 2,943 3,101
Chi phi ban hang (71) (86)  (115)  (136)
Chi phi QLDN (189)  (248)  (247)  (345) LCTT tir HDKD 774 2,065 2,734 2,834
L§i/L6 HDKD 477 2,725 2,060 3,246
Doanh thu tai chinh 605 144 221 171 Tign chi mua TSCD (1,066) (1,497) (1,108) (13)
Chi phi tai chinh (294)  (186)  (189)  (214)
Chi phi I5i vay (173)  (179)  (185)  (214) LCTT tir HD PAu tw (1,059)  (423) (1,109) (637)
Lgi nhudn tir CTLD/LK (71) (124) 2 -
L5i/15 khac 39 56 (38) - Tign chi tra c8 tic (724)  (986) (1,532) (1,320)
Loi nhuan trudc thué 756 2,615 2,056 3,204 Tién tir vay rong 778 (64) 155 (255)
Thué thu nhap DN (178)  (563)  (401)  (690)
LN sau thué 578 2,052 1,655 2,515 LCTT tir HDTC 54 (1,050) (1,378) (1,575)
cPpTS (124)  (286)  (262)  (399)
LNST-CDTS 454 1,766 1,393 2,116 Dong tién dau ky 727 495 1,087 1,334

Tién trong ky (231) 592 1,334 623
EPS 1,514 5,512 4,221 6,412 Dong tién cudi ky 495 1,087 1,334 1,956
CDKT (ty VND) 2021 2022 2023 2024F Chi sé (%) 2021 2022 2023 2024F
Tién va TD tién 496 1,087 1,334 1,956 Kha ning thanh toan
Dau tw ngan han 2,168 1,043 910 1,023 Hé s6 TT ngan han 1.65 1.80 1.51 1.42
Phai thu ngan han 763 878 2,401 1,657 Hé s8 TT nhanh 1.42 1.32 1.18 1.10
T6n kho 550 1,095 1,299 1,387
TS ngén han khéc 59 66 89 128 Co’ cau von
TS ngén han 4,036 4,169 6,032 6,150 Hé s6 Ng/TTS 0.69 0.64 0.65 0.62
TS ¢6 dinh 5,821 3,485 3,221 2,911 Hé s8 Ng/VCSH 2.20 1.78 1.86 1.65
TS d& dang dai han 4,608 2,049 1,323 1,833
DT dai han 278 240 158 158 Nang luc hoat dong
TS dai han khac 656 728 801 1,475 S6 ngay HTK 56 68 91 88
TS dai han 12,040 12,846 11,700 12,414 S8 ngay phaithu 37 25 36 32
Tong TS 16,076 17,015 17,732 18,564 S8 ngay phaitra 31 27 25 29

CCC 62 66 102 91
Phai tra ngudi ban 300 343 314 571
Vay ngan han 1,448 748 938 540 Ti suat lgii nhuan
No ngén han khac 702 1,231 2,747 3,214 LN gop 17.1% 40.9% 33.5% 40.1%
T6éng Ng ngén han 2,450 2,322 3,999 4,325 LNST 13.4% 27.4% 22.9% 27.0%
Vay dai han 2,085 2,720 2,585 2,728 ROE 11.5% 33.5% 26.7% 30.2%
Ng dai han khac 6,513 5,844 4,944 4,511 ROA 3.6% 12.1% 9.3% 11.4%
Téng No dai han 8,598 8,564 7,529 7,239
Téng No 11,048 10,886 11,528 11,564 Pinh gia
Vén gép 3,000 3,300 3,300 3,300 P/E 43.2 5.7 12.3 9.2
Thang du v6n CP 42 44 44 44 P/B 5.4 2.0 3.9 3.4
LN dé lai 686 1,402 873 1,648 P/S 5.1 1.4 2.4 2.1
Vén chd khic 1,300 ! 1,382 1,987 2,008
CDTS 1,128 1,181 1,232 1,232 Tang truwdng
T6ng V&n CSH 5,028 6,128 6,204 7,000 Téng trudng DTT -20% 74% -3% 28%
Téng ngudn von 16,076 17,014 17,732 18,564 Tang trudng LNTT -39% 246% -21% 56%
S8 lwong CP lwu hanh (tr) 330 330 330 330 Ting trudng EPS -48%  264%  -23% 52%
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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 nhitng thiét hai déi vdi viéc st dung toan bé hay mét phdn 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: 484439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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