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Bao cao KQKD

TONG CONG TY IDICO (HNX: IDC)
BDS KHU CONG NGHIEP

KQKD Q4 tuong déi tich cuc, phu hop véi du phéng

» Doanh thu va LN rong Q4/25 1an luct tang 10.5% va 56.7% svck nha:
1) hoat déng ban gico ddt KCN cdi thién svck; 2) doanh thu cung
cdp dich vu KCN tiép tuc tang truéng; 3) thu nhdp 1&i tang.

» Doanh thu va LN rong ndm 2025 |an lugt gidm nhe 2.9% va 3.2% svck,
phu hgp véi du phdng cia chung toi.

> Voi KQKD Q4/25, chung téi gilr nguyén gid muc tiéu hién tai o
50,900 déng/cp.

Doanh thu Q4 tuong déi tich cuc khi cdc mdng kinh doanh ¢t 16i déu ghi nhan
tdng trudng svck

Doanh thu Q4/25 t&ng 10.5% svck phdn I6n nhd mdng cho thué dat KCN cé su
cdi thién svck va mang dich vu trong KCN ghi nhén tdng trudng khd tét nhg
hoat déng ban giao van tuong déi tich cuc va cde du dn ban giao ddt trusc
dé di vaio hoat déng. Doanh thu mang KCN (bao gébm cd doanh thu phdn bd
cla cdc du dn ghi nhan hach todn phan bd) tang 35.5% svck so vdi nén thdp
cla Q4/24. Chung téi udc tinh cong ty dé ban giao 21ha trong Q4/25 va
khodng 85ha cho cd ndm 2025 khi logi trir 30ha bdan giao cho Hyosung trong
Q2/25 (vi du dn nay ghi nhdn doanh thu phdn bd). K&t qud ndy van tudng déi
tich cuc so véi 98ha ban giao ghi nhdn trong ndm 2024. Tuy nhién dién tich dat
ban giao trong nam 2025 dugc hd trg manh bdi cdc hop déng dé ky k&t ndm
2024 trong khi hoat déng cho thu hdt ddu tu gdp thdch thic trong Q2 va
Q3/25.

Hoat déng thu hut ddu tu dan tich cuc tré lai

Chung t6i udce tinh backlog con lai tinh dén cudi Q3/25 con khodng 44ha va
hoat déng thu hut dau tu mdéi dang cé ddu hiéu dén cdi thién tir Q4/25. Trong
thang 10/25 céng ty ky hop déng cho thué 8.1Tha véi CTCP gidy GBT Thdi Binh
tai KCN Cdu Nghin. Trén bdng cdn déi k& todn, khodn ky qly, ky cugc hay
khodn nhan ddt coc thué dat KCN clia khdch hang tdng lén so véi quy truse
sau 2 quy ghi nhan su sut gidm trudc dé (xem thém & bdng trang 2).

Thu nhép tai chinh rong tdng manh nhd thu nhép lédi tdng

Thu nhdp tai chinh rong t&ng han gdp 3 1an cung ky ndm trudce trong Q4/25 va
gdp 5.51&n svck trong ndm 2025 nhd thu nhép 1&i tdng manh khi lugng tién gui
t&ng hon gdp 3 1an so véi dau ndm, dat 6,676 ty déng tai cudi Q4/25 nhd dong
tién kinh doanh tich cuc.

LN rong ndm 2025 gidm nhe svck, phu hgp véi du phéng clia chiing toi
LN rong ndm 2025 gidm nhe 3.2% svck, dat 1932 ty déng, phu hop véi du phong

Du phéng 2025 sv du

(Ty déng) Q4/25 Q4/24 % svck 2025 % svck 2025 phéng
Doanh thu 2,160 1,955 10.5% 8,588 -2.9% 8,842 97.1%
_ Nding lugng 1,076 1,012 6.3% 3,862 14.5% 3,833 100.7%
_BDS KCN 674 497 35.5% 2,910 -17.2% 2,990 97.3%
_ Dich vu KCN 151 129 17.0% 534 13.2% 524 102.0%
_ BDS nha &, thuong mai 16 41 -60.3% 356 -33.0% 499 71.4%
_BOT 126 121 3.8% 480 3.6% 464 103.6%
_ Khdac n8 155 -23.8% 446 -9.1% 532 83.8%
LN gép 707 636 11.2% 3,060 -8.3% 3,206 95.4%
Chi phi BH&QLDN m 125 -11.7% 396 -0.4% 384 103.1%
Thu nhép tdi chinh rong 66 21 212.3% 76 452.6% 10 160.2%
LNTT 659 540 22.1% 2,918 -2.5% 3,000 97.3%
LN rong 560 357 56.7% 1,932 -3.2% 1,992 97.0%
Bién LN gép 32.7% 325% +0.2d% 35.6% -21d% 36.3%

Bién LN rong 25.9% 183% +7.6d% 22.5% -01d% 22.5%
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Gid hién tai 46,500 d/cp
Cao nhdt 52 tudn 51,800 d/cp
Thdp nhdt 52 tudn 28,700 d/cp
Gid muc tiéu 50,900 d/cp
TP sv Consensus -4.1%
Tiém ndng t&ng gid 9.4%
Ty sudt cd tuc 6.5%
Téng ty sudt sinh 10 15.9%
Thi gid v&n (ty déng) 17,647
KLGD TB 52T {cp) 2,442,414
S& hiu NN con lai (%) 34.6%
S& CP luu hanh (tr) 379.5
S& CP sau pha loé&ng (tr) 379.5
IDC VNI
P/E truct 12T 9.Ix 14.6x
P/B hién tai 2.7x 2.1x
ROAA 9.2% 2.4%
ROAE 32.0% 16.1%
*Di liéu ngay 11/2/2026
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Thay déi gia (%) T 3T 12T
IDC 19.2 23.3 7.0
VN-INDEX -4.3 12.8 41.8
Ca cdu sé hitu
Tép dodn S.S.G 22.5%
Cong ty TNHH Sdn xudt va
Thuong mai Bdch Viét 1.9%
Khdc 65.6%

Téng quan doanh nghiép

Téng coéng ty IDICO (IDC) = CTCP dugce thanh
|&p n&m 2000, tién thdn Id doanh nghiép nhéi
nudc thudc Bd Xdy dung. Sau khi Bé Xdy dung
thodi toan bd vén Nhd nudc tai IDC tU ndm
2020, héi déng quadn tri dé& tdi co cdu cong ty
va cdc cdng ty con, tdp trung vao 4 mang cot
161 la: BBS KCN, BBS thuong mai & dén cu,
ndng lugng va dich vy KCN. Qua 25 ndm, IDC
dd vuon 1én tré thanh moét trong nhiing doanh
nghiép phat trién BDS KCN I6n nhdt cd nudc
VG112 du dn KCN 6 téng quy md hon 3,900na,
trdi dai trén khdp cd nudc. Hién cong ty dang
md rong quy dat KCN vai 5 du an dang trién
khai GPMB hodc dang hodn thién thu tuc ddu
tu.

Chuyén vién phan tich

Nguyén Thi Thay Nga
nganttl@vpbanks.com.vn
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cla chung téi do doanh thu dat KCN ghi nhdn mét 1an thdp hon ndm 2024 va
mdng BDS dén cu trong ndm 2024 ghi nhdn doanh thu mét 1an dén tu viec
chuyén nhugng ddt cho AEON.

Piém nhdn chinh trén bdng cén dadi ké todn

Téng tdi sAn cla cdng ty tai cudi Q4/25 t&ng manh 23.4% so vai déu ndm phdn
I6n nha dong tién kinh doanh tich cuc va ddy manh trién khai du an mdi.

e Tién, tuong duong tién va cdc khodn ddu tu tai chinh ngdn han téng
65.3% so vSi dau ndm phdn I6n nhd dong tién hoat déng kinh doanh
tich cuc trong ky (+3,914 ty déng)

e Tdisdn dd dang ddi han t&dng manh 43.1% so véi ddu ndm phan Ién dén
tl chi phi dén bt GPMB va chi phi xdy dung ctia 2 du dn KCN mdi (KCN
Vinh Quang va KCN Tan Phudéc) va du dn cdng My Xudn A. Vé tién dé
trién khai hai du an KCN mai: 1) KCN Vinh Quang (giai doan 1¢é quy mé
226ha) da gidi phong mat bang duge khodng 160ha, gidi ngdn duge
20.8% téng muc ddu tu va dé khdi cong gitia thang 1/2026; 2) KCN Tan
Phudc 1 (470ha) dé gidi ngdn dugc 15.7% téng muc ddu tu va du kién
khdi cong trong Q1/26. Chung téi ky vong 2 du dn ndy sé& bdt ddu thu
hut ddu tu trong ndm nay, hd tro cho sy phuc héi doanh s& cho thué
ndm 2026.

Vé phia nguén vén, t8ng ng vay tang 87.4% so vai ddu ndm. Trong do hon mét
nda s6 ng vay tang thém ld dé tai trg cho 2 du dn KCN mdi va du an Thiy Dién
Dak Mi 3, con lai dé bd sung vén luu ddng. Tuy vay ty 1é ng vay rong/VCSH tinh
dén cudi Q4/25 vé&n & muc thdp Ia -0.18 1an {cdi thién nhe so va&i ddu ném).

% svdau % sv quy

Q4/25 ndm truée
Téng tai san 23,201 23.4% 9.0%
Tién, tuong duong tién va DTTC ngdn han 7,360 65.3% 14.3% 317%
Phdi thu ngdn han 1157 -23.6% -34.8% 5.0%
Hang tén kho 1,299 -7.3% -1.0% 5.6%
Bd&t dong san ddu tu 2,574 14% -0.3% 1.1%
Tai sdn d& dang dai han 7,094 43.1% 32.0% 30.6%

Téng nguén vén 23,201 23.4% 9.0%

No phai trd 14,938 28.9% 15.6% 64.4%
Téng no vay 5,877 87.4% 427% 25.3%
Doanh thu chua thuc hién 5777 0.6% -4.5% 249%
Ngudi mua trd tién trusc 100 -67.5% -0.8% 0.4%
Nhén ddt coc tu khdch hang m -3.7% 12.8% 0.5%

Vén chli s& hitu 8,263 14.6% -12% 35.6%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh cd nhdn, ducc dua
trén cdc ngudn théng tin cong bé dai ching theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C6 phiéu chi st dung ma khéng
thuc hién xdc minh Iai cdc théng tin nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong,
theo ddnh gid chi quan cla ngudi 1ap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién déng thuc t&é md chung téi khdng co trdch nhiém tu dong cdp nhat lién tuc, tr
trusng hop dugc yéu cdu chinh thic ti Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
doéng kinh té dé dugoc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khdng cé gid tri phdp ly nhu mét ching thu thdm dinh gid.
Bdo cdo phdn tich ndy va cdc tai liéu di kém duoc 1ap bdi Phong Phdn Tich Nganh va C6 phiéu — CTCP Ching Khodn
VPBank, tat cd cdc quyén sé hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu clia CTCP Chung khodn VPBank.
Cong ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bé hodc ting phdn bdn Bdo cdo ndy vi bdt cu
muc dich gi ma khéng cé su chdp thudn clia Cong ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Bong Ba, Ha Noi
Bién thoai: 1900 636679
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