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Tong Cong ty ldico - CTCP- HNX: IDC
|KHUY@%NGHtNU\ |Gmnumt@uwWA |UpgdePWA

CAP NHAT KET QUA KINH DOANH
KQKD Q2/2025: DTT =1,763 ty VND (-18%YoY, -2%QoQ), LNST-CDTS = 298 ty VND (-31%YoY, -13%QoQ). Trong dé:

e Su suy gidm chd yéu dén tir mang khu cdng nghiép: doanh thu -60% YoY; lgi nhuin gdp -63% YoY. MUc suy gidm do cdng
ty khéng ghi nhan doanh thu mét lan (ma chuyén sang ghi nhan déu) d&i véi khach hang l8n 8 KCN Phd My 2.

G chidu ngudgc lai, cdc mang kinh doanh dién (+18% YoY - nhd céc nha may thay dién dugc ting huy déng), xay dung (+15%
YoY) ghi nhdn muc tang trudng tich cuc.

Liy k& 1H/2025: DTT = 3,557 ty VN (-23% YoY), LNST-CDTS = 641 ty VND (-43% YoY)

+ Dién tich d4t cho thué: IDC ky cho thué 47.8 ha d4t KCN (cling ky 1H.2024 |4 43.3 ha): Qué V38 2 (16 ha), Hitu Thanh (13.3
ha), Cau Nghin (9.7 ha), Phd My 2 MR (5.7 ha), Pht My 2 (3 ha). Ngoai ra, IDC cho thué thém ~ 7 ha dat nha xudng xay sén
tai KCN Nhan Trach 1 va KCN H{tu Thanh.

+ Dién tich dat ban giao: IDC d3 ban giao 28 ha dat KCN, bao gébm 16 ha tif hgp déng ndm 2025 va 12 ha tif hdp ddng ndm
2024.

+ Trong ky, IDC ghi nhan viéc tam Ung 300 ty cho viéc boi thudng, gidi phdng mat bang tai KCN Vinh Quang, Hai Phong va
viéc chi phi xy dung 414 ty cho du 4n cdng My Xuén, H6 Chi Minh (trudc la Ba Ria — Viing Tau).

Ca c8u doanh thu 1H.2025: Dién 49%, Khu céng nghiép 23%, Bat dong san 8%, Dich vu KCN 7%, Thu phi dusng bb 7%, Xay

dung 3%, Khac 4%

Ca cau Lgi nhudn gbp 1H.2025: Dién 14%, Khu c6ng nghiép 59%, B4t ddng san 13%, Dich vu KCN 13%, Thu phi dusng bd
119%, Xay dung 12%

KQKD 2021 2022 2023 2024

Doanh thu thuan 4,301 7,485 7,237 8,846
Lgi nhuén gop 737 3,060 2,423 3,337
NPATMI 454 1,768 1,394 1,996

EPS 1514 5,605 4,154 5,976

BAO CAO CAP NHAT
25/08/2025 — HNX: IDC

Trung tam phan tich BSC
Nguyén Cam Tu, CFA
(Chuyén vién phan tich)

tuntc@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

43,300
379
17,874
4.4
17.06%
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KE HOACH 2025 CUA IDC

IDC d3t ké hoach kinh doanh ndm 2025: doanh thu dat 8,918 ty (-1% YoY) va lgi nhuin trudc thué dat 2,596 ty (-13%
YoY). Dién tich @4t khu cdng nghiép ban giao ky vong dat 123.5 ha.

KQKD 1H/2025 mdi thuc hién lan lugt 42% va 40% ké hoach doanh thu va Llgi nhuin trudc thué€ cha IDC. Céng ty ky
vong trong 2H.2025, viéc ban giao sé& khdi s3c (d3c biét d6i véi cdc khdch hang L8n) so vdi 1H.2025 khi tinh hinh thué quan
da trd nén ré rang haon.

CAP NHAT HOAT BDONG DONG KINH DOANH
MANG KHU CONG NGHIEP

M3c du 1H.2025 gdp khd khdn do tinh hinh thué quan phuc tap, nhung IDC van ky cho thué dudc 47.8 dit khu cong
nghiép (cao hon cung ky la 43.3 ha). Céc khich hang da phan la nhitng khdch hang nho &, do cdc khach hang lén tri hodn
viéc ky két do lo ngai thué quan. Tuy nhién, dai dién IDC cho biét trong thdng 8, cidc doanh nghiép l8n d3 xuc tién viéc trién
khai thué dat trd Lai.

IDC tiép tuc ma réng dién tich dat KCN: (i) khéi cdng x4y dung ha tang tai cdc khu cdng nghiép Vinh Quang va Tan Phudc 1
(ky vong ban giao vao ndm 2026) (i) dugc chap thudn 4 KCN mdi véi téng dién tich 13 1,000 ha

Ngoai ra, 8 mang cho thué nha xudng xay san, IDC tiép tuc xay dung tai 2 KCN Nhaon Trach 1 va Hitu Thanh (~14 ha dang
xdy dung ha tdng va 18 ha dang hoan thién thu tuc).

MANG BAT DONG SAN

Ky vong khéi cdng 2 du dn (i) Nha & cho cdng nhan 8 KCN Nhon Trach GD 1 (d3 dudc cip gidy phép xay dung) va (i) Nha &
va nha & cho céng nhan tai Htu Thach (d3 ddng tién s dung dat)

Ngoai ra, IDC céng b8 s& hitu 100% du dn Cang Qudc t& My Xudn A sau khi mua lai ¢cd phan tir d6i tdc. Cang Quéc t&€ My Xuén
A (thubc Ba Ria — Viing Tau cii), dién tich ~ 50 ha, cé khd n8ng tiép nhan tdu 30,000 DWT. Hién IDC dang tim ddi tac chién
lugc dé cung phat trién du an.

BAO CAO CAP NHAT
25/08/2025 — HNX: IDC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

N/A
N/A
N/A

43,300
379
17,874
4.4
17.06%
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TIEN DO CAC DU AN KHU CONG NGHIEP CUA IDC VAO CUOI QUY 2.2025

KCN Cau Nghin, Hung Yén

KCN Hitu Thanh, Tay Ninh

KCN Phd My 2, H6 Chi
Minh

4 KCN Phd My 2 MR, H6 Chi

Minh

KCN Qué V5 2, Bic Ninh

KCN Tan Phudc 1, Péng
Thap

KCN Vinh Quang Gb 1,
Hai Phong

KCN My Xuan B1 MR, Ho6
Chi Minh

KCN Phu Long, Ninh Binh

Tién dd du an

S&n sang cho thué

S&n sang cho thué

S&n sang cho thué

S&n sang cho thué

S&n sang cho thué

Bat dau xdy dung

vao cudi ndm 2025

Bat dau xiy dung
vao quy 4.2025

N/A

N/A

Dién tich thu
ong pham

103

395

443

273

177

363

83

163

301

Dién tich sdn sang cho
thué tai Q2.2025
48

223

43

90

32

Gia cho thué
trung binh

80-90

160-170

130 -140

130 - 140

145 -155

120 -130

N/A

N/A

N/A

Nguén: IDC

BAO CAO CAP NHAT
25/08/2025 — HNX: IDC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

N/A
N/A
N/A

43,300
379
17,874
4.4
17.06%
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TIEN DO CAC DU AN BAT DONG SAN CUA IDC VAO CUOI QUY 2.2025

NOXH va nha & cong nhin

Ty 16 s6

hitu (%)

Dién tich
(ha)

1 Nha & cho céng nhin tai KCN  Déng Nai 100 100 D3 dudc chdp thuidn k& hoach xay

Nhan Trach (1) dung. Pang hoan thanh thu tuc diéu
) chinh quy hoach 1/500

2 Nha & cho cbng nhan tai KCN  Béng Nai 100 100 130 — 140
Nhon Trach (2)

3 Nha & va nha & cho cbng Tay Ninh 51 47 D3 nhidn QD Ban giao dit. B3 ddng
nhan Hitu Thanh tién @4t GD 1 (33.44 ha)

4 Du an tai dinh cu Nhon Trach  Dbng Nai 67 4.8 Dang hoan thanh thu tuc cho diéu
1 va chung cu Hiép Phudc chinh Gidy phép dau tu

5 NOXH Vinh Ctu Poéng Nai 100 60 Pang dé xuit dau tu du an

Du an bt dong san thudng mai

6 KCN My Xuin B1 MR, H6 Chi  Déng Nai 67 7 Dang diéu chinh Gidy phép P4u tu
Minh

7 Du 4n An Hoa Poéng Nai 100 3.8 Pang diéu chinh k& hoach x4y dung

8 Tru sd ldico-Inco10 Can Thao 97 0.4 Dang xay dung

9 Dy 4n B3c Chiu Giang Ninh Binh 51 5.6 PabanhétGD 1 &2
(Osaka Garden)

10 Khu dén cu Trung tdm md& Tay Ninh 51 30 Dién tich thuong mai: 1.5 ha ban giao

rébng Phudng 6

cho Aeon.

7 ha dang chuyén d6i sang dat thuang
mai

Dién tich nha &: B3 ban 12.7 ha, con
lha.

Nguén: IDC

BAO CAO CAP NHAT

25/08/2025 — HNX: IDC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):
\V6n hod (T VND):

Thanh khoan 30n (Triéu):

S4& hitu nudc ngoai:

N/A
N/A
N/A

43,300
379
17,874
4.4
17.06%
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KHUYEN NGHI CUA BSC

Hién tai, BSC chua cé khuy&n nghi vdi ma IDC. Trong thdi gian i, BSC sé& danh gid lai trién vong cling nhu dinh gid clia doanh

nghiép.

Hién c6 phiéu IDC dang dudc giao dich & mic P/B la 2.8 lan, tusng dudng vdéi mic P/B 5 ndm gan nhat clia doanh nghiép.

Hinh 1: Gid c6 phi€u IDC va Vnindex
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Nguén: Bloomberg, BSC Research

Hinh 3: Binh gid P/E cia IDC
Lan

VND/c6 phiéu
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Nguén: Bloomberg, BSC Research

N

>

™ 3 S
Median P/E

e |DC P/E TTM

Hinh 2: Dinh gia EV/EBITDA cta IDC

Lan
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Nguén: Bloomberg, BSC Research

Hinh 4: Binh gid P/B cta IDC
Lan

4.5

Median P/B
IDCP/BTTM

Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
25/08/2025 — HNX: IDC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

N/A
N/A
N/A

43,300
379
17,874
4.4
17.06%
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PHU LUC: BANG TOM TAT KQKD QUY 2 NAM 2025 BAO CAO CAP NHAT

25/08/2025 — HNX: IDC

osr 5311180235

ot

v dong Q2.2025 %YoY % QoQ 1H.2025 1H.2024
DT thuan 1,793 -18% -2% 3,557 4,616 KHUYéN NGHI: N/A
— Gid vén (1,219) (2,461) (2,707) ., N
X L3i gdp 545 -33% -1% 1,096 1,908 Gia muc ticu: N
0 DT tai chinh 63 60% -3% 128 70 [P Vi
; CP tai chinh (30) (69) (70) o B
5 L5i vay (29) (65) (68) Thong tin doanh nghiéep
@ L5i ti CTLK 0 0 1 Gia hién tai (VND): 43,300
- CP BH (21) 21% -24% (50) (69) C8 phiéu LH (Triéu): 379
CP QLDN (64) 1% -13% (138) (115) Vén hod (Ty VND): 17,874
Lai tir HDKD 491 -32% 3% 967 1,726 Tl e S0 (Triéu): 4.4
TN khdc. rong 28 73 t S8 hitru nudc ngoai: 17.06%
LNTT 519 -30% -0% 1,040 1,737
Thué (103) (207) (356)
LNST 416 -29% -0% 833 1,381
cOTS (118) (192) (253)
LNST-CDBTS 298 -31% -13% 641 1,128
Chi sé
Bién LNG 30.9% -6.8 dpt +0.2 dpt 30.8% 41.3%
Bién LNR 23.6% -3.2 dpt -2.2 dpt 18.0% 24.4%
SGRA/DT 4.9% +1.3 dpt -0.8 dpt 5.3% 4.0%

Nguén: IDC, BSC Research




Hé théng khuyén nghi

Céc khuyén nghi N/A, Ban hodc N/A chiing khodn dudc xac dinh dua trén téng mdec sinh LSi ky vong, bang téng cla chénh l&ch gitta
gid muc tiéu va gid déng clfa ngay khuyén nghi cta chiing khodn céng vdi ty suit ¢ tic ky vong. Cac dinh nghia vé khuyén nghi cu
thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

N/A MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
N/A Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
N/A Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh l&i ky vong trong 1 ndm thap hon 10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Nguyén Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu, CFA
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh N/A ban, N/A ching khodn. Nha dau tu chi nén
st dung cdc thdng tin, phéan tich, binh ludn ctda Ban bdo cdo nhu la nguén tham khao trudc khi
dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan
diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Cbng ty
C8 phan Chiing khodn BIDV (BSC) khong ddm bao rang cidc ngudn thong tin nay la hoan toan
chinh xdc va khéng chiu bat ky mdt trdch nhiém nao déi vdi tinh chinh xac cla nhitng théng
tin dudc dé cap dén trong bdo cdo nay, cling nhu khdng chiu trdch nhiém vé nhitng thiét hai
ddi vdi viée s dung toan bd hay mét phan ndi dung cla ban bdo cdo nay. Moi quan diém
cling nhu nhan dinh dudc dé cdp trong bdo cdo nay dua trén su cdn nhac can trong, cdng
minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi
ma khdng can bdo trudc. Ban bdo cdo nay cd badn quyén va la tai san cia Coéng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sta d6i, in &n ma khéng cé su déng y cla
BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu nay cling khéng dudc (i) sao chup hay nhan
badn 3 b4t ky hinh thic hay phudng thiic nao hodc (ii) dugc cung cdp néu khéng dudc su chap
thudn cdia Céng ty C6 phan Chidng khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.




	Đề xuất
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8


