[Viét Nam] Khu cdng nghiép Oct 17, 2022

Tang ty trong

(Bao cao lan dau)

Pong luc tang trudng tir khu cong nghiép e iy

57,200 VND
Upside +17.9%

Céng ty C6 phén Chirng khodn Mirae Asset (Viét Nam)
Nguyén Khanh Duy,

Quy dat KCN Ién véi vi tri thudn loi: Quy dat thuong pham con lai sén sang cho thué tinh dén hét
Q2/2022 dat khoang 758 ha vdi 5 du an tai cac tinh cdng nghiép hai mién Bac - Nam. Cac KCN ctia IDC
déu dugc gidi phdng mat bang tir trudce vai chi phi thap, d6i véi cac KON & phia Béc thi hau hét 1a déu
la dat IGa nén GPMB theo don gia nha nudc. Tai cac khu vure kinh té 6 strc hdp dan ma KCN ctia IDC
hién hitu déu ghi nhan mdrc gia cho thué tang cao, va nguodn cung dat cong nghiép tai day ciing tré
nén han hep, vi vy, chling tdi cho rang gid cho thué s& con tiép tuc duy tri da tang trong thdi gian tdi.
KCN Phi My 2 va Phi My 2 mé rdng sé tré thanh ddng luc dan dét trong giai doan 2022-2023:
KCN 6 lgi thé canh tranh khi nam trong khu cadng Cai Mép - Thj Vai, va la 2 trong 4 KCN ¢6 vj tri cang
nuGc sau tai BR-VT véi mirc gid thué thuong pham hién tai dat $125/m? (+14% CK), va du kién s& con
duy tri da tdng nho vi trf d3c biét ctia KCN va nhu cau dau tu vao khu vue ndy van & mic cao.

Thay d8i chinh sach ké todn ghi nhan doanh thu: Viéc chuyén phuong phép hach toan phan bé
doanh thu theo chu ky thué sang ghi nhan doanh thu mét lan véi cac hgp dong ky méi, theo chiing téi,
sé lam tang manh doanh thu cling nhu Igi nhuan ké toan clia mang KCN, va qua dé tao nén budc nhay
trong két qua hoat ddng kinh doanh IDC.

Mang nang lugng tiép tuc mé& rong: Hién IDC da dugc cap gidy phép truyén tai va phan phéi dién luc
tai KCN Huu Thanh véi tram bién ap 189 MW (3x63 MW). Sur gia tang ty 1€ 1ap day clia KCN Huu Thanh
sé lam dong luc tang trudng ré rét nhat cho mang nang lugng trong giai doan 2022-2026 véi CAGR du
phong dat 9%/ndm va nang téng san lugng muc tiéu lén 2.2-2.3 ty kWh (tlr mdrc quanh 1.5 ty kWh nhu
hién tai).

Chinh sach ¢é tirc tién mat binh quan wéc tinh 40%/ménh gia trong giai doan 2022-2026: Ching
tdi du phéng ¢6 tdce tien mat VND4,000/CP hang ndm, tuong Ung véi ty sudt c6 tic 8.2%, phan anh
dong tién hoat dong kinh doanh manh clia céng ty va viéc diéu chinh chinh sach ghi nhan doanh thu
s& lam gia tang dang k& nguén lgi nhuan git lai.

Chuing t6i khuyén nghij tang ty trong véi IDC véi gid muc tiéu la 57,200 dong (+17.9%) bang phuong
phap chiét khau dong tién FCFE. Chuing t6i ky vong doanh thu va LNST nam 2022 sé lan lugt dat 8,484
ty dong (+97.2% svck) va 2,293 ty dong (+340.5% svck) nhd vao cac yéu té sau: 1) Doanh s6 KCN trong
2H22 s& cham lai so véi 1H22 do khdng con ghi nhan Igi nhuén dot bién tir quyét toan vén tai KCN Nhon
Trach 5 va khéng con ghi nhan gia tri hgp dong 16n tir KCN Phd M§ 2 va Phi My 2 mé& réng nhu trong
1H22; 2) Thay d6i chinh sach ghi nhan doanh s6 KCN mét 1an; 3) Hoat dong BOT va nang lugng hoi
phuc tré lai sau khi bj tri tré do Covid trong cling ky nam truéc.

Cac chi s6 chinh

i) Neindex ey Gidhientai (10/17/2022, VND) 48,500 Vn hoa (ty dong) 16,005

LNST (22F, ty déng) 2,293 SLCP Iuu hanh (triéu cp) 330

150 Tang trudng EPS (22F, %) 359% Ty & turdo chuy@n ddi (%) 64.9

Ky vong thi trudng (22F, %) n/a Ty & s& htru NDTNN (%) 0.3

100 P/E (22F, x) 6.4 Beta (12T) 1.4

P/E thj trudng (22F, x) 1.3 Thap nhét 52 tuan (déng) 38,273

50 VN-Index 1,052 Cao nhat 52 tuan (déng) 88,182

Oct21 Jan22 Apr22 Jul22 Oct22

Thay déi gia c6 phiéu Cac chi tiéu tai chinh va dinh gid

(%) 17 6T 121 N&m tai chinh FY19 FY20 FY21 FY22F FY23F FY24F

Tuyétdsi -158  -102 100 Doanh thu (ty dong) 4929 5,356 4,301 8,484 7,920 9411

Tuongdsi -1.0 139 145 LNHB (ty dong) 559 1,236 477 3,141 2474 2,823

Bién LNHD (%) 113 23.1 11.1 37.0 31.2 300

Lgi nhuan rong (ty dng) 345 873 454 2,293 1,795 2,133

EPS (ddng) 1,149 2,911 1,514 6,948 5,441 6,463

ROE (%) 8.2 19.0 9.1 411 27.9 29.7

P/E (x) 142 107 43.1 7.0 89 75

P/B (x) 14 22 50 33 30 26

C8 tuc/thi gia (%) 6.1 1.0 37 8.2 8.2 8.2

Ngudn: Dir liéu cong ty, Mirae Asset Vietnam Research
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Téng Cong ty IDICO - CTCP

LUAN DIEM DAU TU

Trong nam 2022, IDC da tién hanh tai cdu truc, tinh gon mé hinh kinh doanh thdng qua viéc thodi von
mot s6 cong ty con dé tap trung vao 4 mang kinh doanh chinh: Khu cong nghiép, Nang lugng, Bat dong
san dan cu, Dich vu. Viéc phan héa lai hoat ddng kinh doanh gitip: 1) Thuan lgi trong viéc cau truc lai
cac cong ty con hoat ddng kém hiéu qua; 2) Dé dang dinh hudng va phat trién cac mang kinh doanh
tru cdt. Trong d6 mang bat dong san khu cong nghiép (KCN) va mang nang lugng s& c6 déng gop 16n
nhat vé co cdu doanh thu.

Hinh 1. M6 hinh kinh doanh tru c6t

Nguon: IDC

Quy dat KCN I&n véi vi tri thudn Igi: Tinh dén thai diém cudi Q2/2022, quy dat thuong pham ciia IDC
con hon 758 ha véi 5 khu cdng nghiép tap trung tai cac tinh cong nghiép hai mién Bac - Nam (xem chi
tiét bang 1). Quy dat thuong phadm Ién ddm bao cho viéc ting trudng clia hoat ddng kinh doanh KCN
trong giai doan 5 nam tdi. Cac KCN cdia IDC déu dugc gidi phong mat bang tir trudc vai chi phi thap,
d6i vai cac KCN & phia Bac thi hau hét la déu la dat Ita nén GPMB theo don gid nha nudc. Tai cac khu
vurc kinh t€ 6 strc hdp dan ma KCN cla IDC hién hiru déu ghi nhan mdec gia cho thué tang tét (theo
CBRE trong Q2/22, khu vuc phia Nam: tang 8%-13% CK; khu vurc phia Béc: tdng 5%-13% CK), va ngudn
cung dat cdng nghiép tai day cling trd nén chimng lai mac du nhu cau cho thué van cao, vi vy, ching
toi cho rang gia cho thué s& con tiép tuc duy tri da tang trong thoi gian téi.

Theo chia sé ctia IDC tai Analyst tour, tinh dén cu6i Q2/22, IDC da ky MOU dugc 91.4 ha (73.4 ha § KCN
Huru Thanh), védi gia tri tuong (ng khoang 2,800 ty dong doanh thu tiém nang. Chang t6i udc tinh khoan
doanh thu nay sé dugc ghi nhan 1én BCTC vao Q4/22 va Q1/23.

Bén canh viéc thic ddy doanh s& & cac KCN hién hitu, IDC cling lién tuc mé rong quy dat dé “goi dau”
trong tuong lai véi khodng 1,400 ha dur kién dugc cap chd truong dau tu trong giai doan 2023 - 2024,
Trong thang 7/2022, IDC cling da nhan dugc cha truong dau tu tai KCN M§ Xuan B1 - CONAC md réng
(giai doan 1: 110 ha) va KCN Tan Phudc 1 (600 ha).
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Bang 1. Danh séch cac du an KCN dang cho thué

Dién tich thuong pham

Du an d?i‘i’?n hsgu I;g’;ééy con lai sén iéng cho t(:‘i:é :g:l Thaoi gian ban hang
thué
ha $/m? 2022 2023 2024 2025 2026
KCN Phu My 2 BR-VT 100% 73% 119 125+  81%
KCN Pha My 2 MR BR-VT 100% 53% 131 125+ 81%
KCN Hyu Thanh Long An 100% 20% 315 135+  50%
KCN QuéVd2-GP1™ BacNinh  55% 48% 92 115+ 69%
KCN Cau Nghin™* Théi Binh  100% 2% 100 60+ 33%
Téng 46% 758

Ghi chu: Mrc gid cho thué binh quén & khu vuc kinh té trong diém phia Nam dat $148/m?/chu ky thué theo CUSHMAN&WAKEFIELD

*Udc tinh dua trén sé liéu IDC céng bé tai Analyst Tour 2022

“*KCN Qué V& 2 da thurc hién dén b va duogc cdp sé dd trén 169.5ha, con 100ha (da sé Ia dat lia) dang tién hanh thd tuc d€ dén bu GPMB, va khéng c6 vudng
mdc phdp ly.

KCN Céu Nghin dé nhdn dugc quyét dinh chuyén doi ddt lia 105ha sang dat phi néng nghiép trong thang 7/2022 va sé ddy nhanh dén ba.

Ngudn: IDC, Mirae Asset Vietnam Research

Hinh 2. Danh sach cac KCN ctia IDC
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chathich: [ Céc khu d313p day Céac khu con dién tich cho thué

Ghi chd: Quy mé theo téng dién tich dugc cdp chd truong déu tw
Ngudn: IDC

KCN Phi My 2 va Phi M§ 2 mé& rdng sé trd thanh ddng luc dan dat trong giai doan 2022-2023

Hién tai khu vurc tinh Ba Ria - Viing Tau (BR-VT) dang ¢6 13 KCN dang hoat déng (6 KCN da Iap day),
trong d6 chi c6 4 KCN c6 vi tri sat khu cang Cai Mép - Thj Vai (xem chi tiét bang 2). Chiing téi cho rang
nhirng lgi thé nay gidip IDC trong viéc thu hit nha dau tu trong linh vure cdng nghiép nang vao thué dat
véi nhu cau can duing ha tang cang bién khi cdng Cai Mép - Thi Vai la 1 trong 2 cang nudc sau duy nhét
tai Viét Nam (Cang Lach Huyén, Hai Phong).
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Bang 2. Danh sach cac KCN dang hoat ddng sat cang Cai Mép - Thi Vai
Dién tich dat

Du 4n Téngquymé  thuong phdm Ty lélipddy Gidthue OngVvon Ghi chu
. dau tu
cho thué
ha ha $/m? ty déng
KCN Pha My 1 945 754 100% 90 1,722
KCN Phu M§ 2 & 1019 719 65% 125 3,780 Da hoan tat GPMB, dién tich cho thué trén

Pha My 2 m& réng méi don vi thué I6n

Hién con khodng 30ha rédi rac (da beo) trong
phan dién tich dat khu cong nghiép lam anh

KCN Phu My 3 1,046 516 30% 180 6,029 hudng dén téng qua trinh dau tu xdy dung
ha tang ky thuét, lam anh hudng dén qua
trinh xdc tién dau tu

Hién con it ho dan chua gidi phéong mat

KCN Cai Mép 670 463 70% 80 1,503 bing

Ghi chd: Nh¢ Igi thé dé GPMB tir IGu nén KCN Phd My 2 & Phd My 2 mé& réng c6 chi phi vén déu tu rdt thdp tir dé dén dén c6 su canh tranh vé gid cho thué (theo
chia sé ctia IDC tai Analyst Tour 2022 Ia khodng 37 ty/620ha tai KCN Phu My 2, mirc gid rdt thdp so vdi thi trudng tai BR-VT theo chiing téi udc tinh duoc 1d 9.2
ty/ha & thoi diém hién tai). Ngoai ra, mirc gid cho thué cda KCN Phd My 2 & Phi My 2 mé réng ciing ghi nhdn tidng 14% so CK.

Nguon: Kland, Ban quan ly KCN BR-VT (BIZA), Mirae Asset Vietnam Research

Trong béi cdnh ha tang cang Cat Lai dang qua tai va quy dat KCN tai TP.HCM va cac tinh phia Nam c6
vi tri gan cang Cat Lai trd nén can kiét, ching tdi cho rang sé ¢6 su dich chuyén dong vén dau tu céng
nghiép vé phia khu vurc BR-VT néi chung va dac biét cac KCN ¢6 vi tri gan cang Cai Mép - Thj Vai. Ha
tang két néi xung quanh cum cang Cai Mép - Thi Vai da hau nhu hoan thién (xem chi tiét hinh 3), gan
nhat |a cau Phudc Hoa da di vao van hanh dé két néi cang Cai Mép - Thj Vai va KCN Phd My 2 véi QL51;
va cau Phudc An dugc dy kién khédi cong vao cubi nam 2022. Theo Ban quan ly cdc KCN tinh BR-VT,
trong 872022 cac KCN tai ddy da thu hat dugc 27 du an dau tu, vai téng ven 626 triéu USD (+30% CK).
Diéu nay cho thay strc hit va tiém nang clia cac KCN tai day.

Theo udc tinh clia chiing tdi, phan I6n doanh s6 mang KCN trong 6T2022 dugc ghi nhan dén tir KCN
Phii M§ 2 va Phi M§ 2 mé& rong, trong d6 bao gém dyr an cia Hoa Phat (HSX: HPG) va SMC da ky trong
nam 2021 véi dién tich cho thué khoang 70 ha.

Hinh 3. Ha tang két ndi ctia cang Cai Mép va KCN Phu My 2
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Ngudn: VNExpress, Mirae Asset Vietnam Research
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Cac KCN b8 trg cho da tang trudng chung

KCN Huu Thanh s& trd thanh nén tdng hé trg hoat ddng kinh doanh clia IDC trong giai doan 2022-2023,
trong 6T22, mUrc gia cho thué tai KCN Huu Thanh dat hon $135/m?/chu ky thué (+22.7% so CK). Chiing
tdi luu y mac du hién nay KCN Huu Thanh van ghi nhan doanh sé ban hang tét, tuy nhién do hau hét
cac hgp déng khéng dd diéu kién d& ghi nhan doanh thu mot Ian nén s& khdng phan anh ré két qua
kinh doanh (xem chi tiét phan “Thay d6i chinh sach ké toan ghi nhan doanh thu”). Chdng t6i cho rang,
trong thdi gian tdi IDC s& c6 su diéu chinh vé chinh sach cdng ng tai KCN Huu Thanh dé cé thé dap ing
du diéu kién cda viéc hoach toan ghi nhan doanh thu mét lan. Ngoai ra, nhd nhu cau thuong mai dién
tlr phat trién nhanh, KCN Huu Thanh cing dugc hudng lgi I6n nho vao vi tri logistic dac biét & khu vuc
cta Nam thanh phé H6 Chi Minh, khu vurc Tay Nam B6 v6i nhu cau thué lam kho trung chuyén giao
hang chang cudi.

DGi v6i KCN phia Bac, mac du dén nhan 1an séng dich chuyén nha may tir Trung Quéc, tap trung vao
finh vurc 6 t6 va dién tl, tuy nhién chiing téi cho rang KCN Cau Nghin (chi cdon hon 15ha san sang cho
thué) va KCN Qué VB 2 sé kho xtc tién manh dau tu do lién quan dén cac vudng mét vé GPMB cho dén
thoi diém tai.

Thay d8i chinh sach ké& toan ghi nhan doanh thu

Viéc chuyén phuong phép hach toan phan bé doanh thu theo chu ky thué sang ghi nhan doanh thu
mét [an véi cac hgp dong ky mdi, theo chiing toi, sé lam tdng manh doanh thu cling nhu lgi nhuan ké
toan cdla mang KCN, va qua dé tao nén budc nhdy trong két qua hoat dong kinh doanh IDC.

Tuy nhién, dé c6 thé da diéu kién dé ghi nhan doanh thu mét lan theo Théng tu s6 200/2014/TT-BTC
clia B6 Tai Chinh, IDC da diéu chinh chinh sach cong ng tai mét s6 KCN dang trong giai doan ban hang.
Cu thé d8i vai chinh sach cong ng, khoang thdi gian thu 95% gia tri hgp déng da dugc rat gon xuéng
con 6 thang (trudc d6 la 12 thang). Theo chia sé clia IDC, d6i véi cac KCN dang trong giai doan ban hang
hién tai chi c6 KCN Pha M§ 2 va Phi M§ 2 md réng c6 cac hgp dong du diéu kién dé€ ghi nhan doanh
thu mét lan, trong khi d6 cac KCN khac van chua du diéu kién va s& dan diéu chinh cac chinh sach phu
hgp trong thai gian téi.

S6 du doanh thu chua thurc hién tinh dén thai diém Q2/2022 dat khodng 4,726 ty ddng (chi€m 29% téng
nguén vén), day dugc xem la phan dé danh clia doanh nghiép trong nhirng thdi diém hoat déng kinh
doanh chua thuan loi.

Hinh 4. Bién dong doanh thu chwa thurc hién

KCN Cau Nghin

KCN Qué Vo 2

KCN Huu Thanh

KCN Phd My 2 mé& rong
KCN Pha My 2

KCN M§ Xuan A

KCN M§ Xuan B1

‘r
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KCN Nhon Trach 5

KCN Nhon Trach 1 [
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Nguon: IDC, Mirae Asset Vietnam Research
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Hinh 5. Bién lgi nhudn mang KCN so véi nganh

80%

64.3%: 65.7%:
H6i t6 KCN My Xuan A Ghinhan 1 1an KCN Nhon Trach 5
64.8%
60%
40% 1.9% 30.9%
0% 28.9% 28.0% \/ 31.0%
23.8% 19.1%
0%
2018 2019 2020 2021 1H2022
g [ D C Trung binh nganh

Ngudn: IDC, Mirae Asset Vietnam Research

Chuing t6i cho rdng mang nang lugng sé ghi nhan sy phuc hoi trd lai sau khi sut gidm trong nam 2021
do viéc gidn cach xa hoi lam gidm di nhu cau tiéu thu dién nang trong san xuat.

Bang 3. Cac dv’ an nang luong

Du an Dia diém Ty lI& s& hiru Cdng suat thiét ké
Nha may thudy dién Bak Mi 3* Quéang Nam 100% 63 MW
Nha may thdy dién Srok Phu Miéng Binh Phuéc 52% 51 MW
Tram bién ap Tuy Ha KCN Nhon Trach 1 67% 229 MVA
Tram bién ap Nhon Trach KCN Nhon Trach 5 67% 189 MVA
Tram bién ap Huu Thanh™ KCN Huu Thanh 67% 189 MVA

“Thdy dién Bdk Mi 3 hoat déng dudi cdng sudt ké tir Q3/2020 do dnh hudng cda béo, va tam ngung dé sira chira
cho dén Q3/2022.

“*Tram bién dp Huu Thanh chi méi dau tu giai doan 1 vdi té mdy 63 MVA.

Ngudn: IDC, Mirae Asset Vietnam Research

Hién tai chi c6 thay dién Srok Phu Miéng hoat ddng trong khi thly dién Dak Mi 3 tam ngung van hanh
dé bao tri va chju 16, va du kién hoat ddng lai trong Q4/2022. Téng san lugng dién binh quan trong nam
2022 clia hoat dong thiy dién udc tinh dat 284 triéu kWh, tuong Ung véi doanh thu binh quan dat 242
ty dong.

IDC hién s& hitu gian tiép 3 gidy phép hoat ddng dién luc trong linh vurc truyén tai va phan phai dién
théng qua cong ty con (UIC) véi tdng cong sudt dat 607 MVA, trong d6 418 MVA tai KCN Nhon Trach da
hoat ddng hét cdng suéat vdi san lugng trung binh khodng 1.5 ty kWh/nam tuong trng mirc doanh thu
&n dinh quanh 2,500 ty @dng/nam. Tram bién ap Huu Thanh dang dan ting cdng suat hoat déng va sy
gia tang ty 1€ 1p day tai KCN Huu Thanh sé& 1a dong luc thic ddy doanh s6 ban dién cdia IDC. Theo udc
tinh clia ching toi, trong giai doan 2022-2026, tang trudng doanh thu clia mang nang lugng sé dugc
dan dat bdi ty 1& 18p day tai KCN Huu Thanh véi mirc CAGR dat 9%/nam va qua dé nang téng san luong
tiéu thy muc tiéu 1én 2.2-2.3 ty kWh.
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Trong T7/2022, IDC ciing da tang ty 1& s& hitu véi UIC 18n 67% (tlr 51%) d€ c6 thé khai thac dugc t6i uu
hon vé hoat ddng mang nang lugng, cling nhu gia tang ty trong trong Igi nhudn rong hgp nhat cda
mang nay.

Mang dich vu KCN mang tinh bén viing va mang lai dong tién én dinh cho IDC, bao gém hoat déng thu
phi tr QL1A An Suong - An Lac (HCMC), dich vu quan ly ha tang cac KCN, va mang nha xudng cho thué
(dang phat trién - xem chi tiét bang 3). Chuing t8i cho réng hoat ddng mang nha xudng cho thué sé gia
tang thém tinh 6n dinh dong tién cba IDC; va viéc cac nha dau tu 16n vao thué dat KCN s& kéo thém
mot lan song vé tinh dich chuyén theo vdi nhu cau thué nha xudng. Theo ghi nhan cla Jones Lang
Leasalle (JLL), ngudn cung nha xudng xay san dén cudi Q2/2022 tai khu vurc phia Nam dat 4.2 triéu m?
(+27.3% so vai dau nam) véi mirc gia cho thué binh quan $4.8/m?/thang, diéu nay cho thay dugc su
hap dan ctia mang cho thué nha xudng, nha kho xay san tai khu vuc phia Nam.

Bang 4. Dy 4n nha xu'dng xay san, nha kho xay san

Pia diém Quy md Théi gian trién khai
KCN Nhon Trach 1 12 ha Bang xin quy hoach
KCN Huu Thanh 30ha 2022-2025
KCN Nhon Trach 5 20 ha 2022-2025
KCN Phi M§ 2 mé rong 10ha Q1/2024-2026
KCN Phu My 2 10ha Q3/2023-2025
KCN Qué Vo 20 ha 2023-2026
KCN Cau Nghin 20 ha 2023-2026

Ghi chu: Gid cho thué du kién quanh murc $4.5- 5/m2/thdng. Tinh dén hét Q2/22, murc gid cho
thué tai hai mién Bdc - Nam duoc ghi nh@n tdng tir 0%-3% so CK theo CBRE.
Nguon: IDC

Mang bat dong san dan cu clia IDC hién cé quy dat sach hon 60 ha chua khai thac (chi tiét hinh 5). Tuy
nhién, du phéng clia chiing téi khéng bao gém déng gop tir mang kinh doanh phét trién bat déng san
do cac du &n con vudng mot s6 thi tuc phap ly d€ hoan thién thi tuc dau tu va doanh nghiép chua
cdng b6 chitiét cac théng tin lién quan dén trién khai du &n. Bén canh d6, ty trong déng gép doanh thu
va lgi nhuan hién tai chua trong yéu.

Hinh 6. Du an BBS thu'ong mai
W PdrgNai e ' ceeeeemeeeaes [0 Ddng Nai
1. Khunhd & cdng nhdn KCN Nhon Trach 1 ; 1. Khunhd & cdng nhan KCN Nhon
2. Dy énnhd&AnHda ' / Trach2
3, Khunhd & chung cv cao ting dudng y 2. Dy dnnha&AnHoa
Qudc 1§ 1K Héa An ! 3. Khunha& chungcv cao tang
4, Dy én khu tdi dinh c KCN Nhon Trach dudng Quéc 16 1K Hoa An
1 va chung cu cao ting Higp Phude \ 3 ! 4. Dy én khu téi djnh c KCN Nhon
Trach 1va chung cv cao tang
W TPHCM . - Hiép Phuérc
1.  Khucdn hdcao téng
Tén PhaIDICO
B LongAn Long An
1. Dyénkhudineu 1T~ 1. Khuddncu, nhd & CNKCN Hyu
P6, Tin An, Long An Thanh
2. Dy énkhudincuTT S 2. Dy énkhuddncw TTmé rong -
mé rdng ~Long An -4 ’ Long An
Ba Rja = Viing Tau
B BaRa-VangTaw A 1. Dy 4n khunha & CBCNV-
1. Nhadxdhdi33d chuyén gia KCN My Xuan B1
(Conac Tower) 2. T8 hgp VP ~cin hd cao cip
Conac Plaza
3. T hgpkhichsan- Condetel
Thiy Duong

chithich: I ©3 dva vio khai théc €6 ké hoach phét tridn

Nguon: IDC
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DU PHONG VA DINH GIA

Két qua kinh doanh an tu'g'ng nira dau 2022: IDC ghi nhan doanh thu va lgi nhuan rong hop nhat
672022 dat ky luc 4,981 ty dong (+114.7% svck) va 1,751 ty dong (+410.8% svck), nhd vao céc yéu to
sau:

e MUrcnén thap trong nam 2021, do anh hudng ctia Covid tac déng 1én dong von dau tu.

e Thuchién quyét toan vén dau tu tai KCN Nhon Trach 5 va qua dé da ghi nhan hoi to 1,432
ty déng doanh thu.

e Ghinhandoanh thu 1 lan véi 70 ha dat cho thué (HPG va SMC) da ky MOU trong nam 2021
tai KCN Phi My 2 mé rong. NGi bat ¢ mét s6 hgp dong tai KCN Pha M§ 2 mé rong dugc
ghi nhan trong nam 2021 da chuyén sang phuong phap ghi nhan doanh thu 1 Ian thay vi
phan bé theo chu ky cho thué (trudc d6 da ghi nhan vao doanh thu chua thuc hién dai
han).

Gia cho thué ghi nhan su tang trudng tich curc. Mirc gia cho thué tai cac KCN Phd My 2 va Phd
M§ 2 m& rong dat $125/m? (+13.6% svck), KCN Huu Thanh dat $135/m? (+22.7% svck). Vi vi tri thuan
lgi 16n vé mat logistic, chiing t6i cho rang mat bang gia cho thué tai cac KCN nay sé duy tri da tang
trong thai gian téi.

Doanh s6 ban hang tich cuc trong 6T2022, véi khodng 91ha dat cho thué (trong dé KCN Huu
Thanh chiém 73.4 ha) dat 57% k& hoach. Chiing t6i cho rang IDC s& sém hoan thanh ké hoach 160
ha trong nam 2022, khi mat han ché cda dich bénh da qua di va cac nha dau tu 16n bat dau quay lai
tién trinh dau tu.
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Trong nam 2022, chiing t6i du’ phong doanh thu va Igi nhuén rong lan luot dat 8,484 ty dong (+97.2%
svck) va 2,239 ty dong (+405% svck); trong d6 doanh thu tlr mang bat déng san KCN va mang nang
lugng chiém dén 86% téng doanh thu hgp nhét. Bién Igi nhuan gop sé dugc duy tri quanh 63% va sé
sut giam sau khi khéng con ghi nhan doanh so tir KCN Phd My 2 va Phi M§ 2 m& rong.

Du phong clia chiing téi dugc dua ra theo gid dinh nhu sau: 1) Doanh s& KCN trong 2H22 s& cham lai
so véi 1H22 do khéng con ghi nhan lgi nhuan dét bién tir quyét toan von tai KCN Nhon Trach 5 va khéng
con ghi nhan gié tri hgp déng 16n tir KCN Phi My 2 va Phi My 2 mé rong; 2) Thay d6i chinh sach ghi
nhan doanh s& KCN mét [an; 3) Hoat ddng BOT va nang lugng hdi phuc tré lai sau khi bj tri tré do Covid
trong cung ky nam trudc.

Két qua kinh doanh trong nam 2023 dugc ching toi du bo sé gidm so vai 2022 do: 1) Khdng con ghi
nhan khodn doanh thu dot bién dén tir viéc quyét toan von dau tu tai KCN da 1ap day; 2) Lgi thé bién lgi
nhudn I6n tai KCN Pha My 2 va Phd My 2 mé rong sé gidam dan. Cing trén ca sé than trong vé tinh hinh
kinh t& thé gidi n6i chung va Viét Nam noi riéng, chiing t6i dua ra gia dinh vé tang trudng gia cho thué
& mirc 5%/nam trong sudt giai doan du phéng.

Bang 5. Du’ phéng FY22-26

Pon vi: ty dong 2021A  2022F 2023F 2024F 2025F  2026F
Doanh thu* 4301 8484 7,920 9411 9309 10138
BOS KCN 690 4472 3493 4405 3992 4491
Néing luong 2698 2835 3057 3449 3635 3,961
Dich vu 309 727 80 907 982 986
Khdc 605 450 550 650 700 700
Gid vén 3564 5063 5162 6303 6504 7,301
BOS KCN 558 1,647 1438 2063 1988 2443
Néing luong 2541 2631 2800 3179 3360 3,676
Dich vu 138 411 462 513 564 590
Khdc 37 375 462 549 593 593
Lgi nhudn gép 737 3421 2758 3107 2805 2,838
Chi phi ban hang va qudn If -260 -280 -283 -284 -285 -292
LNHDKD 477 3141 2474 2823 2520 2545
Doanh thu tai chinh™ 605 136 170 275 333 372
(gc,f:q' f ://;Zi /C:I' Z Zy) 204 207 238 226 160  -106
Thu nhép rong khac 40 10 10 10 10 10
Loi/(16) cong ty lién két 71 58 58 58 58 59
LNTT 756 3140 2475 2941 2762 2,881
Thué 478 607  -476 567 532 -556
LNST 578 2533 1,999 2374 2230 2325
Loi ich ¢6 dong thiéu s6 424 240 204 241 366 -153
LN rong 454 2293 1795 2133 15863 2172
EPS (VND) 1514 6948 5441 6463 5647 6582

“Do thay d6i cdch ghi nhan doanh thu

“*Doanh thu tai chinh khéng bao gém @i tir bdn cdc khodn déu tu

Ghi chi: Co cdu doanh thu da dugc ching téi phdn logi lgi theo tai liéu IDC c6ng bo trong Analyst Tour 2022
Ngudn: Mirae Asset Vietnam Research
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Chung tdi ti€n hanh dinh gia IDC theo phuong phap FCFE dua trén dong tién manh va én dinh dén tir
hoat dong kinh doanh cét 18i. Chuing téi khuyén nghi téng ty trong véi IDC véi gid muc tiéu la 57,200

dong (+17.9%).

Bang 6. Tinh toan FCFE

Don vi: Ty dong 2022F 2023F 2024F 2025F 2026F
Dong tién HPKD (CFO) 3,889 5,096 5,806 5,357 6,050
Chi phi dau tu -1,732 -1,168 -1,234 -1,240 -972
Thay d6i ng rong -347 -213 -658 -538 -564
FCFE 1,809 3,715 3,914 3,579 4,514
Hé s6 chiét khau 0.95 0.79 0.65 0.54 0.45
Ngudn: Mirae Asset Vietnam Research
Bang 7. Pinh gia
Phuong phap (ty dong) FCFE
Boi s6 dau ra P/B 1.4x
Gia trj cu6i cing 32,057
Gia tri hién tai cla gia tri cu6i cing 9,114
Gié tri hién tai téng dong tién 8,909
Gia tri 18,023
Gié tri s6 sach ctia BDS thuong mai 857
Gia trj von chu 18,880
S6 lugng cé phiéu (triéu) 330
Gia tri mdi c6 phiéu (VND) VND57,212

Ngudn: Mirae Asset Vietnam Research

Bién dong chung cdia nén kinh t& thé gidi c6 thé s& lam cham di qua trinh xdc tién dau tu tai cac KCN
trong bdi cAnh nhu cau sut gidm. Cac doanh nghiép FDI s& uu tién can d6i tinh hinh san xuat kinh doanh
hién tai hon la ti€p tuc md& rong dau tu ra bén ngoai.

Van dé chi phi GPMB dugc ghi nhan tang trong thai gian qua & cac khu vire phia Nam tir cudi ndm 2019,
tiéu bi€u nhu don gia GPMB tai Long An d3 ghi nhan tang khoang 3 lan.

Bién lgi nhuan gép s& khéng 8n dinh do sur chénh 1&ch gitta cdc KCN ma IDC trién khai ban hang, cac
KCN & phia Bac c6 bién Igi nhudn gdp thap hon so véi cac KCN phia Nam do déc thu dia ly va chi phi
GPMB & cac KCN phia Nam thap hon do da GPMB tir sém.
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Bang Két qua hoat ddong kinh doanh Dw phéng/Pinh gia

(VND ty) FY20 FY21 FY22F FY23F FY20 FY21 FY22F FY23F
Doanh thu thuan 5,356 4,301 8,484 7,920 P/E 10.7x 43.1x 7.0x 8.9x
Gia von hang ban 3,870 3,564 5,063 5162 EV/EBITDA 5.6x 15.0x 4.1x 3.9x
Loi nhuan gop 1,486 737 3421 2,758 EV/EBIT 7.6x 20.5x 5.2x 5.5x
Chi phiban hang 65 71 77 77 P/B 2.2x 5.0x 3.3x 3.0x
Chi phi quan ly doanh nghiép 184 189 203 206 Vong quay phai thu 11.6x 10.4x 15.6x 11.0x
Lgi nhuan HPKD 1,236 477 3141 2474 Vong quay HTK 7.6x 6.5x 8.1x 8.2x
Doanh thu tai chinh 150 605 136 170 Vong quay phai tra 14.5x 11.8x 15.3x 14.2x
Chi phi tai chinh 230 294 207 238 Vong quay téng tai san 0.4x 0.3x 0.5x 0.4x
Thu nhap khac 54 40 10 10 ROE 19.00% 9.10% 41.07% 27.94%
L3i (16) tir CT lién doanh, lién két 24 -71 58 58 ROA 6.05% 297%  13.58% 9.39%
Loi nhuan truéc thué 1,233 756 3,140 2,475 ROIC 12.9% 4.4% 27.1% 20.5%
Thué TNDN 234 178 607 476 Tang trudng EPS 1533%  -480% 358.8% -21.7%
Loi nhuan sau thué 998 578 2,533 1,999 Tang trudng BVPS 21.1% 67%  13.6% 9.8%
Lgi ich c& déng khdng kiém soat 125 124 240 204 Tang trudng EBITDA 642%  271% 197.5%  -11.9%
Loi nhudn rong cé déng me 873 454 2,293 1,795 Ng/Téng vén 0.2x 0.2x 0.2x 0.1x
EBIT 1,463 1,051 3,346 2,713 Ty 1& bao phii ng 8.5x 8.3x 20.7x 15.8x
NOPAT 1,179 824 2,688 2,179 Net Debt/EBITDA 0.5x 0.6x 0.0x -0.7x
EBITDA 1,973 1,439 4,282 3,771 BVPS (VND) 13,927 12,999 14,765 16,206
Bién LNHDKD 23.1% 11.1% 37.0% 31.2% DPS (VND) 300 2,400 4,000 4,000
Bién lgi nhuan rong 16.3% 10.6% 27.0% 22.7% EPS (VND) 2,911 1,514 6,948 5,441
Bang Luu chuyén tién té Bang Can d6i ké toan

(VND ty) FY20 FY21 FY22F FY23F FY20  FY21  FY22F  FY23F
Dong tién thuan HDKD 519 774 3,889 5,096 Tai san ngan han 3,212 4,035 5,012 7,728
Loi nhuan sau thué 1,156 467 2,293 1,795 Tién va BTTC ngén han 1,741 2,664 2,993 5,500
Khau hao 510 389 935 1,059 Khoan phai thu 417 413 678 764
Trich 1ap/(hoan nhap) du phong -13 9 0 0 Hang ton kho 540 549 565 701
Piéu chinh khac -67 29 0 0 Tai s&n ngén han khac 514 409 776 762
(Tang)/gidm cac khodn phai thu 26 54 -265 -86 Tai san dai han 11,318 12,041 12,685 12,809
(Tang)/gidm hang ton kho -60 9 -15 -136 Tai san 6 dinh hitu hinh 4,034 3,832 4,028 4316
(Tang)/gidm tai sdn ngan han khac -55 -99 -169 47 Tai san ¢6 dinh v6 hinh 2,011 1,989 2,249 2,033
g::g)/ giam au turtai chinh ngan 0 123 309 0 Pautudiihan 839 281 328 374
Tang/(gidm) khoan phai tra -773 833 60 7 Tai san c6 dinh d& dang 3,703 4,608 4,955 4,998
Tang/(gidam) ng phai trd khac 0 0 799 2,469 Téng tai san 14529 16,076 17,697 20,536
Dong tién thuan HPDDT -367 -1,059 -1,721 -1,157 Ng ngén han 1,667 2,245 1,420 1,472
Thanh ly/(dau tu) TSCD -862 -1,059 -1,732 -1,168 Khoan phai tra 303 300 360 367
Tién cho vay hoac mua céng cu ng 273 -1,059 0 0 Vay ngan han 666 1,448 463 508
Thanh ly/(dau tu) vao DN khac 46 941 0 0 Ng ngan han khac 698 497 597 597
C6 tire va tién 13i nhan dugc 177 118 12 12 No dai han 2,849 2,850 2,851 2,852
Dong tién thuan HDTC -94 54 -1,530 -1,433 Vay dai han 2,089 2,085 2,723 2,465
Tién thu/(thanh toan) cac khodn vay 110 778 347 213 Ng dai han khac 5,815 6,718 7417 9,886
;2‘; tirphathanh co phieuvavon 0 0 0 0 Nophaitra 9571 11,048 11560 13,823
Lgi ich ¢6 déng khéng kiém soat 0 0 240 204 Vén chti s& hiru 4,958 5,028 6,138 6,713
Tién tré c6 turc -204 -724 -1,424 -1,424 Vén gop 3,000 3,000 3,300 3,300
Thay d6i tién thuan trong ky 59 -231 638 2,507 Loi nhuan chua phan phoi 977 686 1,359 1,834
Tién va tuong duong tién - Bau ky 668 727 495 1,133 Quy dau tu va phét trién 780 1,128 1,265 1,365
Tién va tuong duong tién - Cu6i ky 727 495 1,133 3,640 V6n khac 202 214 214 214

Ngudn: IDC, Mirae Asset Vietnam Research
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APPENDIX 1

2-Year Rating and Target Price History

. Tar )
Company (Code) Date Rating ari?::t (VND) IDC VN 12M target price
P 100,000
Téng Cong ty IDICO - CTCP 10/17/2022  Tang ty trong 57,200
80,000
60,000 —
40,000
20,000
0
Oct21 Dec21 Feb22 Apr22 Jun22 Aug22 Oct22
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future
earnings.

* The achievement of the target price may be affected by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 11.1% 13.89% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Co., (“Mirae Asset”) policy prohibits its Analysts and members of their households
from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of
the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae Asset, the Analysts receive
compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or Mirae Asset except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and opinions
contained herein have been compiled in good faith and from Nguéns believed to be reliable, but such information has not been independently verified and
Mirae Asset makes no guarantee, representation or warranty, express, as to the fairness, accuracy, completeness or correctness of the information and
opinions contained herein or of any translation into English from the Korean language. In case of an English translation of a report prepared in the Korean
language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset or
any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of Mirae Asset by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of
individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein
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are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from
them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns
are not guaranteed, and a loss of original capital may occur. Mirae Asset, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

Mirae Asset may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. Mirae Asset, its affiliates and their directors, officers, employees and agents may
have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such
securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. Mirae Asset and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making
or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset. For further information regarding company-specific information as it pertains to the representations and disclosures in this Appendix
1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or HT1lied understanding that they will direct commission income to Mirae Asset
or its affiliates. Any U.S. recipient of this document wishing to affect a transaction in any securities discussed herein should contact and place orders with
Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof,
to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research
report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset. The securities described in this report may not
have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent
registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to affect a transaction in any securities referenced in this report should contact Mirae Asset
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset and
its affiliates to any registration or licensing requirement within such jurisdiction.
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