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37.900 dong » Viéc ban giao dy an Bic Chau Giang va ban thué 16 gidp IDC khai thac

50.400 dc‘mg giao dat cho Aeon sé hd tro loi nhuan 2025E
» IDC van la mét c6 phiéu hap dan vé ty suat
¢ tipc du ty Ié chi tra c6 kha ndng gidm. Ching
t6i dw bao ty sut co tirc sau khi giam 1a 5,3%
- van cao hon mic binh quan nganh 1a 3,0%.

cua IDC hién twong duwong
bd thué quan.

dau véi GMT 50.400 dong,
1& 38,3%.

Tong quan doanh nghiép: Tdng cong ty IDICO (IDC) 14 doanh nghiép hang dau Viét Nam trong Iinh viec KCN, hién phat trién va quan Iy 13 KCN trén toan qudc véi tdng dién tich
4.073 ha. Mang KCN cbt 16i chiém 67% NAV theo wéc tinh cda ching téi. Ngoai ra, cac linh vire kinh doanh khéc bao gém néng lwong (thdy dién & dién mat troi gac mai) va truyén
tai dién (chiém 16%); xay dung co' s& ha tang db thi; phat trién bat dong san nha &; va dy an BOT dudng cao tdc.

Tong Coéng ty IDICO — CTCP (IDC)

Twong quan gia cd phiéu véi VN-Index

A — R A Nén tang co ban virng chac, co hdi dau tw hap dan
jggg Nganh bat dong san khu céng nghiép cua Viét Nam van l1a bén hwéng Ioi
40:000 (20) chinh ttr xu hu’c’vng dich chuyén “China +1”. Véi lgi thé canh trar~1h bén virng vé
35000 40) chi phi, co s& ha tang dwoc cai thién va moi treong chinh sach ho tre, Viét Nam
0000 (60) van la mét trong nhitng diém dén hap dan nhat déi véi cac nha dau tw FDI ¢6 nhu
25000 (80) cau mé réng san xuét.
Oct-24 Feb-25 Jun-25 ; ; . R, . ; . .
Nhirng thach thirc ngan han khé cé thé lam chéch hwéng déng lwc dai han.
Vén héa thi trwng (triéu USD) 546,5 Nhirng bat &n vé dia chinh tri da 1am gidm hoat ddng cho thué trong nam nay, nhwng
GTGD BQ 6T (triéu USD) 4,0 chung téi ky vong hoat déng cho thué sé tang téc tré lai tir 2H2025 khi nhirng lo
SLCP dang Iwu hanh (triéu CP) 3795 ngai v& thué quan ha nhiét. Quan diém nay dwoc cling c¢b béi dong vén FDI manh
Ty 18 chuyén nhwong tw do (%) 60,0 mé tir d4u n&m dén nay, cho thay niém tin bén vitng cla nha diu tw va sw khang
T§ 16 & hiru nuée ngodi (%) 12 dinh vé strc hdp dan cla Viét Nam, hé tro trién vong tich cwe trong trung han cho
Cé dong I6n (%) 37,0 thi trwong BDS khu céng nghiép.
Tidn mat rong 2025E (ty ddng) 1.764 Dién tich san sang cho thué I&n cho phép IDC nam bat nhu cau trong ngan
P/B 2025E (x) 2,2 han. Tinh tai Q2/2025, IDC c6 khoadng 440 ha @4t thwong phdm KCN sén sang cho
Ty suét cb tirc 2025E (%) 53 thué, ndm tai cac tinh cong nghiép I&n & ca mién Bac va mién Nam Viét Nam. Do
Room ngoai con lai (%) 37,8 d6, doanh nghiép c6 vi thé t6t d& khai thac nhu ciu thué d4t KCN trong giai doan
3-4 n&m t&i khi ngudn cung van con han ché, triwée khi lan séng cac KCN méi duoc
Tinh hinh tai chinh (ty déng) phé duyét di vao hoat déng.
_mmmm Bé sung 04 dw 4n KCN vao danh muc dai han. Tinh ti ndm 2024, IDC da nhan
Doanh thu 7237 8846 8695 10.806 duwoc phé duyét dau tw 04 dy an KCN mdéi, tang thém hon 1.200 ha vao quy dat
LNST o Y KCN. Bay la nguén cung dang k&, dap (rng nhu cau cho thué trong trong lai va
EPS (d3ng) e ool <o cting ¢ quan diém tich cuwc cla chung t6i vé trién vong ting trwdng dai han cla
cbng ty.
+I- EPS (%) 25%  43% 9%  17% o . o . R o A
) 2 5 - 5 Dinh gia hap da~n v&i PIB‘o' murc ~2,4x, thap ho'n,nhleu so v&i mire binh quan
PIE (x) 129 72 o1 78 3 nam. Bugc ho tro bdi nén tdng co ban viktng chac, dong tien manh mé va chat

xUc tac tlr cac dy an sp t6¢i — IDC dang la mot co hdi dau tw hap dan. Méc du ty 1é
chi tra cb tirc tién mat co kha néng giam, nhwng ty suét cb tirc tién méat 5,3% (da
giam theo gia dinh cta chung ti) van & mirc hap dan, tao bd dém ri ro gidm gia
Ngudn: FiinproX, Bloomberg, Yuanta Viét Nam cho cac nha dau tw dai han.

Ty suét cd tirc (%) 73%  80% 53%  53%
DPS (d3ng) 4000 3725 2000  2.000

Chiing t6i dwa ra khuyén nghi MUA 1an dau déi véi IDC véi gia muc tiéu 50.400
déng, twong dwong TSSL ky vong 12 thang la 38,3%.
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Luan diém dau tw

Viét Nam van giir vi thé t6t dé hwéng loi tir xu hwéng “China +1”. Theo quan diém ctia ching toi, thué
quan khoéng lam thay dbi cau chuyén tang trwdng cla nganh san xuét Viét Nam. Khi cac cong ty da quéc
gia da dang hoéa co s& san xuét dé tang cwdng kha nang phuc hdi ctia chudi cung &ng, céc loi thé cha Viét
Nam vé& (1) chi phi lao déng, chi phi dién, gia thué dat khu cong nghiép; va (2) vi tri chién lwgc (giap bién
gi¢i v&i Trung Québc va ndm trén tuyén thwong mai toan cau trong yéu) tiép tuc gidp Viét Nam tré thanh
mot trong nhivng didm dén san xuét hdp dan nhét trong khu vire.

Hinh 1: Chi phi van Ia Igii thé canh tranh then chét cta Viét Nam

2024 average manufacturing labor costs Average 2023-2025 Business electricity Average factory rental price
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Ngudn: Di¥ liéu doanh nghiép, Cushman & Wakefield, Dezan Shira & Associates, Yuanta Viét Nam

Dong vén FDI manh mé khing dinh strc hdp dan vé san xuat trong dai han cta Viét Nam. Vén FDI
dang ky trong 9T2025 ting +8,5% YoY I1én mirc cao ky luc, cho thay niém tin bén vitng cGa nha dau tw
nwéc ngoai bat chap nhirng bat 6n vé thué quan van dang tiép dién. Cac nganh ché bién, ché tao tiép tuc
chiém wu thé ca trong giai ngan FDI Iy ké (83% tdng giai ngan FDI trong 9T2025) va téng FDI lily ké cho
cac dy an moi (58,7%) trong 9T2025.

Danh muc khu cong nghiép da dang cta IDC trén c& mién B4c va mién Nam gilp cong ty c6 thé thu hat
khach thué tir cac nganh san xuét dién t&r va cdng nghiép hé tro.

Ngoai lgi thé vé chi phi, Viét Nam con sé& hivu mang lwéi FTA réng, nhan khau hoc thuan lgi, chinh tri 6n
dinh, phat trién co s& ha tAng duorc thic ddy, va cai cach hanh chinh &n twong trong ndm qua tiép tuc nang
cao strc canh tranh clia Viét Nam trong mat cac nha san xuét FDI. Nhitng yéu té nay da gidp Viét Nam tré
thanh mét trong nhirng quéc gia hudng loi Ién nhat tir chién lwoc “China +1”. Diéu nay dwoc thé hién qua
viéc Viét Nam xép th(r 2 trong “Chi s San xu&t Chau A méi néi 2024” (Emerging Asia Manufacturing Index),
chi ding sau Trung Quéc—vuot 1én trén cac nwéc con lai trong ASEAN, An Do va Bangladesh.

Hinh 2: Chi s San xuét Chau A méi néi -- Emerging Asia Manufacturing Index

Tier BD CN IN ID MY PH VN

TH

Final Ranking 8 1 4 5 3 7 6 2

Ngudn: Dezan Shira & Associates

Thué quan la diém han ché, nhwng Viét Nam van gitv dwoc loi thé canh tranh. Thué nhap khau cia
M dbi véi hang hoéa Viét Nam hién & mirc 20% (gidm manh tir mirc cong bé ban dau 46%), twong dwong
véi mirc thué 19% ap dung cho cac nwéc trong khu viec va thdp hon nhiéu so véi Trung Quéc (30% hodc
tham chi cao hon). Ngoai ra, murc thué 20% nay con dwoc gidm nhe nhé viéc mién thué dbi véi cac mat
hang dién tt, va chung t6i ky vong sé& cé thém cac didu chinh theo tirng nhém hang, xét téi viéc phan Ién
san xuét xu4t khau ctia Viét Nam la dén tir cac doanh nghiép FDI (bao gdm ca doanh nghiép My).

Sw khac biét nhd vé& thué suat kho cé thé 1am gidam strc hit ctia Viét Nam trong chién lwgc “China+1”. Mic
thué 40% dbi véi hang trung chuyén co thé dang lo ngai hon do hién dang thiéu cac théng tin cu thé. Tuy
nhién, chuing téi ky vong diéu nay sé din dén sw tang tbc clia qua trinh ndi dia héa san xuét, khi cac nha
san xuét FDI mé rdng viéc san xuét tryc tiép tai Viét Nam.

Do d8, vé dai han, chinh sach thué ctia My c6 thé& Iam ting nhu cau dbi véi dat KCN va nha xwéng tai Viét
Nam.
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Quy dat manh mé clng c6 ting trwdng ca trong ngan han va dai han. IDC la mét trong nhitng nha
phat trién KCN hang dau Viét Nam, véi quy dat Ion va vi tri t6t & ca mién Bac va mién Nam, phu hop véi
nhu cau da dang ctia nhiéu nha dau tw. Hién tai, ty 1& 1ap day KCN cla Viét Nam van & m&c cao—hon 80%
& mién Bac va 89% & mién Nam—va chudng t6i cho rang thj trwéng van sé tiép tuc duy tri ty 18 1ap day cao
trong 3—4 nam toi.

Didu nay tao ra co hdi thuan loi cho cac nha phat trién cé dién tich dat s&n sang cho thué 16n cé thé ndm
bét nhu cau va chbt mirc gia thué hap dan. Véi khoang 440 ha dat sén sang cho thué, IDC - theo quan
diém cla chung t6i - c6 vi thé rat thuan loi d& hwéng loi tir tinh hinh nay trong nhitng nam téi.

Bén canh do, viéc cé thém 04 KCN m¢oi duwoc phé duyét voi téng dién tich thwong phdm 14 910 ha tao ra
nén tang virng chéc cho tang trudng dai han cha cong ty.

Hinh 3: Danh muc dw an KCN cua IDC

Project

Current
ALP
(USD/m2)

Total
investment
(VND bn)

Occupancy
rate /
Status

IDC's
Ownership

Gross
Occupancy
leasable
rate

area(ha)

Location  Area (ha) Start date Investor

IPs with remaining leas able area

1/Huu ThanhIP
2/ PhuMyllIP
3/ Phu My Il Expansion IP
4/Que Voll IP
5/Cau NghinIP

Total

Available for sale soon
13| Tan Phuoc | IP
12| My Xuan B1 Expansion IP
11| Vinh QuangIP - Phase 1
14| PhulonglP

Total

Long An 524 395 44% 161 2019 IDICO 100.00% 6,922 44%
BR-VT 621 443 90% 125 2005 IDICO 100.00% 1,601 90%
BR-VT 398 273 67% 126 2008 IDICO 100.00% 1,899 67%
Bac Ninh 270 177 82% 150 2007 IDICO-Quevo 54.94% 1,500 82%
Thai Binh 184 124 61% 81 2012 IDICO 100.00% 1,160 61%
1996 1413 -
Tien Giang 470 363 0% | N/A 2024 IDICO 65.00% 5,937 | approved
BR-VT 111 83 0%|N/A 2024 IDICO-CONAC 51.00% 1,989 | approved
Hai Phong 226 163 0% | N/A 2025 IDICO-IVC 99.99% 3,551 aprPVEU
Ninh Binh 415 301 0% | N/A 2025 IDICO-Ninh Bin 75.00% 4,960 | approved
1222 910 10,499

Nguén: D liéu doanh nghiép, Yuanta Viét Nam (D& liéu tai 1H2025)

4 December 2025

Danh muc khu céng nghiép da dang & céac vi tri chién lwgrc. Cac khu cong nghiép ctia IDC ndm & cac
trung tam céng nghiép trong didm phia Bac va phia Nam, thu hit khach thué da dang thudc nhidu nganh
céng nghiép khac nhau.

¢ KCN Phu My Il & Pha My Il mé& réng (HCMC — Ba Ria - Viing Tau cii): Ndm céach cang nwéc
sau Cai Mép — Thi Vai chi 1 km, phu hgp cho cac nganh cong nghiép ndng va cac nganh phu
thudc van tai bién.

« KCN Qué Vb Il (Bac Ninh): Nam trong “hanh lang dién t&” cia Viét Nam, dén nhu cau tir chudi
cung &ng lién két véi Trung Quéc.

¢ KCN Hiru Thanh (Long An) & Tan Phuwéc 1 (Pdng Thap — Tién Giang cii): Gan TP.HCM va
Ddng bang séng Clru Long, phu hop cho nganh tiéu dung, F&B va dwoc phdm.

e KCN Vinh Quang (Hai Phong): Gan cac cang bién va cac cum cong nghé cao phia Béc, phu hop
v&i nganh san xuét dién - dién te.
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Hinh 4: Chi sé P/B cua IDC
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Pinh gia hap dan véi P/B thap hon -1 d6 léch chudn so véi mipc trung binh 3 nam, trong bdi canh
(1) Nén tang co ban vitng chéc: Trién vong loi nhuan bén virng, hoat déng cho thué 6n dinh, cac ngudn
thu nhap dinh ky va cac dw an méi dwoc phé duyét. (2) Ty suét cd tic tién mat hdp dan tao bd dém cho rai
ro gidm gia. Du ty |& chi tra cb tirc tién mat cé kha ndng giam, theo duy phéng ctia ching téi, IDC van duy
tri mlrc ty suat cb tirc khoang 5,3%, gitr vi thé 1a cd phiéu phong tha trong nhém bét dong séan KCN.

IDC van 1a mot ¢d phiéu hap dan vé i suat mac du ty & chi tra cé tirc tién mat nam 2025 c6 kha
néng giam. IDC da chi tra cd tkc tién mat 3.000-4.000 déng / cb phiéu, twong dwong ty suét cd tic 7%-
8% trong giai doan 2021-2024. Nam 2025, IDC c6 ké hoach chi tra cb tirc 35% / ménh gia, trong d6 mot
phan sé& dwoc trd bang ¢ phiéu, phan con lai sé bang tién mét. Ban Ianh dao cho biét viéc gidm ty trong
ti&n mat nh&m tich Iy vén cho cac dw an KCN méi dwoc phé duyét.

Du ty trong cb tirc tién mat gidm so véi cac nam trude, mirc ty sudt cd tirc tién mat 5,3% theo dw phong
clia chling t6i, van cao hon mirc trung binh nganh 1a 3,0% (tinh theo murc chi tra cé tirc tién mat nam 2024
clia cac cd phiéu BDS KCN).

Hinh 5: Ty suét cé tirc ctia IDC cao hon mirc trung binh nganh
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-y
6.0% Seao
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= |DC Industry's average

Mirc trung binh ctia nganh duoc tinh bdng céch str dung trung binh cng ctia 08 nha phat trién KCN (khéng bao gém IDC) co chi tra c6
tirc béng tién mat.
Nguén: Fiinx, Yuanta Viét Nam

4 December 2025 Page 4 of 41



4 December 2025

Muc luc
Luan diém dau tw 2

BDS Khu c6ng nghiép: Cét 16i bén vivng ctia IDC 6
Nganh KCN: Virng vang giira nhirng bat 6n tiép dién 6

Trién vong nganh tich cwe véi dong Iwe dai han manh mé 6
Nguén cung: Thét chét trong ngdn han, mé réng trong dai han — IDC c6 vj thé thuan lgi 117
Ty 1€ Iap ddy én dinh va gid thué ting déu: Tin hiéu duy tri sirc hit déi véi NBT 12
Tdc dong cta thué quan: Duy tri strc hdp dan cua Viét Nam 13

Téng quan mang kinh doanh Khu céng nghiép cta IDC 14
Quan diém cta chung téi vé trién vong mang KCN cua IDC: Ndm bat trong ngan han, cung cé dai han
22

BDS Nha &: Doanh thu dét bién trong nam 2025 23
Mang kinh doanh dién: Manh ghép hé tro' hé sinh thai va dong lyc t tang trwdng doanh thu KCN Huu Thanh 25

Truyén tai dién 26
Mang san xuét dién 28
Méang BOT: Ngudn thu én dinh va déu dan 30

Tbng quan doanh nghiép: Bén tru cot ctia hé sinh thai31
Trién vong doanh nghiép: Chirng lai trong 1H2025 nhung sé tang tbc tré lai tir nira cudi nam 33
KQKD 1H2025: Suy giam do cac béat dinh lién quan dén thué quan 33

Dw phéng KQKD 2025-2026F 34
binh gia & Rui ro 35
Dinh gia 35
Rui ro déi v&i quan diém cta ching toi 36
Appendix: Important Disclosures 38
Ratings Definitions 38
Global Disclaimer 38

Page 5 of 41



4 December 2025

BDS Khu céng nghiép: Cét 16i bén virng caa IDC

Nganh KCN: Virng vang giira nhirng bat on tiép dién
Trién vong nganh tich cwc véi déng Iwe dai han manh mé

Theo quan diém cla ching t6i, trién vong nganh BDS KCN Viét Nam van tich cuc, v&i tng trwdng dai han
duogc hd tro béi cac yéu tb sau:

Xu hwéng "China +1" van la dong Iwc manh mé ctia nganh BDS KCN Viét Nam. Chi phi lao déng téng,
cac quy dinh dwoc siét chat, thay ddi nhan khau hoc va rai ro dia chinh tri khién viéc phu thudc vao mét thi
trwong duy nhét ngay cang tré nén rdi ro. Do do, nhidu nha san xuét da theo dudi chién lwgc “China+1”
trong nhitng ndm gan day va dich chuyén mét phan san xuét sang cac qudc gia khéc.

Viét Nam ndi 1&n nhw lwa chon hdp d&n nho loi thé canh tranh ré rét. Cac tap doan da qudc gia nhw
Samsung, Foxconn va cac nha cung cap chinh clia Apple d& mé réng hoat déng tai Viét Nam dé han ché
rdi ro va téi wu héa chi phi. Quan trong hon, xu hwéng dich chuyén nay khéng bi gian doan béi nhiing lo
ngai vé& thué quan — thé hién qua dong vén FDI tiép tuc tdng manh trong 9T2025, ngay ca sau khi c6 cac
tuyén bd vé thué quan clia My vao thang 4.

Dong FDI bén bi phan anh cam két dai han ctia cac nha dau tw nwéc ngoai. Bat chap lo ngai thué
quan, FDI giai ngan 972025 dat 18,8 ty USD (+8,4% YoY) — theo ching téi la mirc cao nhét tir trwéc dén
nay cho giai doan 9 thang. FDI dang ky m&i va bé sung ciing dat mirc cao ky luc, tding manh 11,9% YoY
lén 23,7 ty USD. Trong d6, FDI dang ky mé&i gidm -8,6% YoY xudng con 12,39 ty USD, trong khi FDI bé
sung cho cac dy an hién hivu tang +48,0% YoY lén 11.32 ty USD — murc cao nhét trong lich stv, cho thay
cam két dai han manh mé t cac nha dau tw hién hiwu.

Trong tbng FDI dang ky mai, nganh ché bién—ché tao tiép tuc chiém wu thé, (7,27 ty USD, chiém 58,7%

tdng FDI d&ng ky méi trong 9T2025) — phan anh vai trd cGia nganh trong nén kinh t& sén xuat dinh hwéng
xuat khau cua Viét Nam.

Hinh 6: FDI dang ky va giai ngan 9 thang dau nam (ty USD)
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Nguén: TCTK, Yuanta Viét Nam

Trwédc do, FDI dang ky tang trwdng véi CAGR la 6,6% trong giai doan 2014-2024, trong khi FDI gidi ngan
ghi nhan mirc tdng CAGR nhanh hon la 7,5% trong cung ky.
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Strc hap dan dai han cua Viét Nam dwoc ciing c6 béi cac loi thé sau:

1. Kha ning canh tranh vé chi phi: Chi phi lao déng, gia thué dat céng nghiép va chi phi dién
cta Viét Nam twong déi thap so véi cac qubc gia cuing khu vire.

Hinh 7: Chi phi lao ddng san xuét binh quan 2024 (USD/thang) trong khu viec vs. Trung Quéc
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Source: Dezan Shira & Associates, Yuanta Vietnam

Chi phi déng vai trd quan trong ddi véi cac doanh nghiép khi lwa chon dia diém san xuét; chi
phi lao dong gia tang & Trung Quéc la mét trong nhivng ly do chinh thic ddy xu hwéng "China
+1II.

Chi phi lao dong tai Viét Nam thap hon so véi hdu hét cac quéc gia khac trong khu ve va chi
bang khoang 1/3 so v&i Trung Qudc. Méc du mure lwong téi thiéu dwoc didu chinh ting trong
n&m 2025, Viét Nam van duy tri loi thé canh tranh vé& chi phi lao dodng so v&i khu vuec.

Hinh 8: Gia dién kinh doanh binh quan giai doan 2023-2025 trong khu vwc (USD/kWh)
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Nguén: Globalpetrolprices, Yuanta Viét Nam

V&i mire gia chi USD 0,08/kWh, chi phi dién tai Viét Nam th&p hon dang ké so véi mire trung
binh khu virc (USD 0,13/kWh), tao lgi thé Ién cho san xuat cong nghiép va lam tang sw hap
dan cda Viét Nam vé mat chi phi.
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Hinh 9: Gia thué nha xwéng binh quan (USD/m2/thang) trong khu vwec tai Q2/2025
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Ngudn: Cushman & Wakefield, Yuanta Viét Nam

Twong tw, Viét Nam ciing duy tri lgi thé vé chi phi gia thué dat cong nghiép, véi gia thué nha
xwédng trung binh tai cac khu céng nghiép & mirc xap xi 5 USD/m2/thang — th&p hon nhiéu
s0 v&i mire binh quan khu vie l1a 7 USD/m2/thang.

Nhan khau hoc: Viét Nam dang & trong thoi ky “dan s vang". Viét Nam 1a quéc gia déng
dan thir 03 & Chau A vé&i dan sb vwot hon 100 triéu ngwdi, va s@ hiru e lvgng lao dong Ion
thir 02, tao ngudn ngudn cung lao déng bén virng va manh mé gém nhirng lao déng tré, cé
tay nghé ngay cang dwoc nang cao.

Hinh 10: Viét Nam c6 dan s6 I&n they 3 va lwe lwong lao dong I6n thir 2 tai DPong Nam
A nam 2024 (don vi: triéu ngwoi)
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Ngudn: World Bank, Yuanta Viét Nam

Vi tri chién lwore: Budng bé bién dai 3.200 km mang lai loi thé vé cac cang nwéc sau va kha
nang tiép can cac tuyén hang hai quéc té. Viet Nam nam gan Trung Quéc, gitip cac nha dau
tw c6 thé da dang hda san xuét trong khi van gir két néi v&i cac chubi cung trng hién hivu.
Loi thé dia ly nay gidp téi wu logistics, hd tre xuat khdu quy md I&n va cling ¢b vai trd clia Viét
Nam nhw mét trung tam thwong mai trong khu vire.

Chinh tri 6n dinh: Méi trwng chinh tri 6n dinh gitp tao sw tin cay va tdm nhin dai han cho

cac nha dau tw nuwéc ngoai. Sy nhat quan cdia Viét Nam trong viéc duy tri cac chinh sach ding
ho dau tw 1a mét yéu td quan trong di véi doanh nghiép trong cac nganh dau tw dai han.

Cai cach hanh chinh: Chinh phi da d4y nhanh cac cai cach nham tinh gian cac tha tuc hanh
chinh, tdng cwdng tinh minh bach va gia ting sw bao vé déi véi cac nha dau tw — qua d6 tiép
tuc cting c6 vi thé clta Viét Nam 1a mot diém dén dau tw thuan loi.
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Cac chinh sach hé tro’ phat trién cong nghiép: Mat mdi quan ngai Ién clia cac nha dau tw
FDI khi chuyén dich s&n xuét sang Viét Nam 1a hé sinh thai cong nghiép hé tro con han ché.
P& giai quydt van d& nay, Chinh phi da ban hanh Nghi dinh 205/2025/ND-CP (siva ddi bd
sung Nghi dinh 111/2015/ND-CP) nh&m thlc day sw phat trién ctia cac nganh céng nghiép
ho tro.

C6 hiéu lwc tir ngay 01/09/2025, Nghi dinh 205 bd sung cac chinh sach vé céng nghé, ngudn
nhan lyc, tiéu chuan mai trudng, khudn khd phap ly va wu déi dau tw — nhdm muc tiéu cling
cb lién két san xuét trong nwéc, mé rong tich hop chudi cung trng toan cau, va thic day cong
nghiép hdéa, hién dai.

Phat trién co’ s& ha ting giao théng - logistics: Theo WTO, Viét Nam xép hang 43 toan
cau va hang 4 trong ASEAN vé Chi sb Hiéu qua Logistics (LPI) nam 2023, dwa trén 6 tru cot
tiéu chi: hai quan, ha tng, chi phi van chuyén, nang luc logistics, kha néng theo déi don hang
va do tin cdy giao hang.

Hinh 11: Viét Nam xép hang 43 toan cau va hang 4 trong ASEAN vé Chi s6 Hiéu qua
Logistics (LPI) nam 2023
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Ngudn: WTO, Yuanta Viét Nam

Viét Nam hién dang buéc vao moét giai doan maéi ctia viec mé rong co s& ha tdng nhdm hd
tro tang trwdng cong nghiép. M&i day, Viét Nam da td chirc sy kién khéi cong 250 dy 4n méi
trén toan quédc, trong dé cé nhidu dw an logistics trong diém, gép phan dang ké trong viéc
nang cao nang lwyc van tai va thwong mai.

Hinh 12: Cac dw an ha tang logistics néi bat khéi céong ngay 19/08

Dy &n Vi tri TMDT du kién (ty dng)
. 120.839 ty ddng (2021-2030)
Sén bay Qudc té Gia Binh Bac Ninh 61.455 ty ddng (dén nam 2050)
Cang bién Hon Khoai Ca Mau 15.000 ty dong
Cang bién Bai Géc Dak Lak 24.000 ty déng
Cang bién Bai Géc Q'jgrg”?ﬁ 12.548 ty dong
Cao téc Van Ninh — Cam Lo Quang Tri 9.919 ty dong
Cao téc Gia Nghia — Chon Thanh Bong Nai 19.965 ty dong
Cao téc Dau Gidy — Tan Phu B?f# ,L\fu'?gc 8.496 ty dong
M& réng Cao téc TP. HCM — Long Thanh Qg'ngH ﬁ';", 16.386 ty déng

Nguén: Yuanta Viét Nam, Internet
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H6i nhap thwong mai sau rong hé tro ting trwéng dwa vao xuét khiu. Tinh dén thang 06/2025, Viét
Nam d4 ky két 17 Hiép dinh Thuwong mai Tw do (FTA), tao didu kién cho hang héa Viét Nam tiép can t&i
hau hét cac thj trwong toan cau Ién bao gbm EU, Nhat Ban, Han Quéc, cac thanh vién ctia CPTPP va
RCEP.

Nhirng hiép dinh nay giGp gidm bét cac rao can thwong mai va ddng thdi ciing cb vi thé clia Viét Nam trong
chudi cung (rng toan cdu — qua do hd tro nhu cau bat déng san khu céng nghiép trong dai han.

Hinh 13: Mang Iwéi FTA cua Viét Nam

UKVFTA

I~ LA —
1S =
UK Israel

VEUFTA —————

- .

Kyrgyzstan  Kazakhstan  Armenia

-, & |L ()
Vietnar® Singapore  Brunei Malaysia | . | Chile Mexico
R

- o @@ @ 1) 14

‘\_ Myanmar Japan ~ NewZealand Australia .  Peru Canada
- : CPTPP
e @ B
India China Hong Kong
-------------------------- RCEP -------

\ EVFTA v E
United Arab Emirates

Nguédn: Asia Briefing

Nhin chung, Viét Nam s& hiru bé lgi thé gitp thu hat sw quan tam manh mé tir cac doanh nghiép
FDI. Trong ndm 2024, Viét Nam xép th 2 trong Chi s6 San xuét Chau A Mé&i Nb&i (Emerging Asia
Manufacturing Index), chi sau Trung Quéc, va dan trwdc cac nwéc khac trong khbi ASEAN va An Do.

B chi sb nay danh gia nang lwc canh tranh san xuét dwa trén 8 nhém tiéu chi (v&i trong sé twong ng):

A. Kinh té (13%) -- Danh gia sy 6n dinh, st/c manh tai chinh va tiém nang tang trwéng.
B. Rui ro Chinh trj (6%) -- Banh gia rti ro quan trj va tinh minh bach.

C. Méi trvdng Kinh doanh (19%) -- Banh gia cac diéu kién vé quy dinh va hoat dong.
D. Thuwong mai Quéc té (12%) -- Po lwdng d6 mé déi véi thwong mai toan cau.

E. Chinh sach Thué (5%) - Kiém tra chinh sach thué va cac wu dai san xuét.

F. Co s& Ha tang (21%) -- Danh gia chét lwong co sé ha tang vat chéat.

G. Lwc lvong Lao dong (5%) -- Banh gia quy mé va ky nang lao déng.

H. Béi mai Sang tao (5%) - Panh gia ndng lwc R&D va ddi méi sang tao.

Hinh 14: Chi s6 San xuat Chau A M&i Néi -- Emerging Asia Manufacturing Index
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c ) 7 8 2 & 1 5 < 3
Environment
o International = _ _ - _ - 1
Trade B < N - . -
E Tax Policy 5 4 7 5 ] 5 1 2
F Infrastructure 7 1 5 (= 3 8 2 4
G Workforce 4 7 1 5 2 2 8 =]
H Innowvation B 1 4 3 2 7 6 5
Final Ranking 8 1 4 5 3 7 -1 2

Nguén: Dezan Shira & Associates
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Nguén cung: That chét trong ngan han, mé réng trong dai han — IDC cé vi thé thuan loi

Viéc phé duyét cac dy an KCN méi da téng tbc manh mé trong ndm qua. Chi riéng nam 2024, c¢6 31 du an
mé&i dwoc cAp phép, b sung khodng 9.600 ha dat cdng nghiép. Dong lwc nay tiép tuc kéo dai sang 1H2025,
véi vigc bd sung 39 du an dwoc phé duyét, twong dwong hon 11.100 ha. Xu hwéng nay danh ddu muc
tdng manh mé va rd rét trong viéc phé duyét cac dy an KCN méi so véi nam 2023, khi chi c6 13 KCN méi
dwoc phé duyét véi téng dién tich khodng 3.858ha.

T nd&m 2024 dén hét 1H2025, cac KCN méi dwoc phé duyét tap trung & Béc Giang (12 KCN méi véi 1.892
ha dat céng nghiép), Thai Nguyén (5 KCN m&i véi 1.694 ha dat cdng nghiép) va Hai Phong (4 KCN mai
v&i 1.276 ha dat cdng nghiép) & phia Béc; va Bdng Nai (4 KCN méi v&i 2.581 ha dét cong nghiép) va Binh
Duwong (3 KCN v&i 1.668 ha) & phia Nam.

Sw gia tdng dot bién trong s6 lwgng cac KCN méi dwoc phé duyét, bt dau tlr 2H2024, ddng nghia véi viéc
ngudn cung I&n s& dén trong vong 3-4 ndm t6i. Tuy nhién, didu nay ciing ddng thdi lam gia tang canh tranh
trong nganh, tao ap lwc 1&n ting trwdng doanh thu va bién loi nhuan gop clia cac nha phat trién do chi phi
gidi phéng mat bang gia tang.

Hién tai, ty 1& 1ap day KCN van duy tri & mirc cao — 80% & mién Bac va 89% & mién Nam, gil® nguyén so
véi ndm 2024. Tinh trang nay mang lai lgi thé cho cac chi dau tw s& hivu quy dat thwong phdm Ién va sdn
sang khai thac trong ngén han, trwdce khi tinh hinh tré nén canh tranh hon trong nhitng ndm téi. Ching toi
tin ring IDC dang ¢ vi thé rat thuan lgi trong bdi canh nay.

Hinh 15: Quy dat KCN cha cac nha phat trién KCN (ha)

2000
1500

1000

) I I I I I I
0 I I | I
IDC SZC KBC SIP VGC BCM

B Ready-to-lease IP land M IP land from newly approved projects

Nguén: Dir liéu doanh nghiép, YSVN wéc tinh
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Ty Ié Iap day én dinh va gia thué ting déu: Tin hiéu duy tri sikc hut déi véi NDT

Theo CBRE, gia thué dat cong nghiép trung binh ndm 2024 tai cac thi trung cp 1 dat USD 137/m2/ndm
& mién Bac va USD 175/m2ndm & mién Nam, twong &ng tdng +4% YoY va +1% YoY. Day la mirc ting
cham lai so véi giai doan 2022-2023, khi gia thué ting +8—10% méi ndm & mién Bac va +7-10% & mién
Nam. Tuy nhién, ching téi ky vong cac du an ha tAng mai trén toan quéc cung nhu cdu KCN gia tang sé
tiép tuc hé tro gia thué trong nhixng nam t&i.

Mac du chiu anh huwdng bdi cac yéu t6 bat dinh lién quan dén thué quan khién hoat dong cho thué cham
lai, ca ty 1& l4p day va gia thué déu duy tri on dinh. Theo CBRE, tinh dén Q2/2025, ty |& I4p day trung binh
tai mién B&c & muc trén 80%, v&i gia thué 6n dinh & mirc USD 139/m? (khéng ddi QoQ, +8,3% YoY). Tai
mién Nam, ty 1& 14p day dat 89%, trong khi gia chao thué trung binh gitr & mirc USD 179/m? so véi Q1/2025.
Sy 6n dinh nay cho thdy kha nang chéng chiu tét clia thi tréng va ciing cb trién vong tich cuc cho phan
con lai ctia ndm 2025 va cac ndm tiép theo.

CBRE duy b&o gia thué sé cai thién trong nhirtng ndm t&i, du khéng con duy tri tdc d6 cao nhu giai doan
2022-2023. Cu thé, gia thué dét cong nghiép dwoc ky vong ting 4-8% méi ndm tai mién Bac va 3—7% méi
nam tai mién Nam trong giai doan 2025-27E. Giai doan sau dd, ching t6i ky vong da ting gia thué s& cham
lai khi nguén cung méi sén sang cho thué b4t dau tdng manh vao cubi thap ky.

Hinh 16: Gia thué dat KCN binh quén (USD/m2/chu ky thué) va téc dé ting trwéng tai cac thanh
pho cap 1 tai Mien Bac va Mien Nam (%)
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Nguén: CBRE, Yuanta Viét Nam
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Téc déng cua thué quan: Duy tri siec hdp dan cua Viét Nam

Hién tai, mirc thué ap Ién hang hoa xuét khau cia Viét Nam sang M§ dang & muc 20% trén tt ca cac nhém
san phdm — thap hon dang ké so v&i mirc 46% tirng dwoc dé xuét vao ngay 02/04 va ciing thdp hon murc
30% cta Trung Quéc. DU méc nay cao hon mét chit so véi mot sé nwéce trong khu vie, khoang chénh
l&ch khiém tén nay khé cé thé lam suy gidm loi thé canh tranh cta Viét Nam. Ngwoc lai, didu nay tiép tuc
cling cb vai trd clia Viét Nam nhu mot diém dén san xuét cé chi phi hop ly va dang tin cay cho cac nha san
xuét toan cAu theo xu hwéng "China +1".

Hinh 17: Mic thué quan cta My

Khu vuc Quéc gia Murc thué cong bé ngay Mtrc thué cong bd ngay
02/04 31/07, c6 hiéu lwc 07/08
Péng Nam A Indonesia 32% 19%
Thai Lan 36% 19%
Philippines 17% 19%
Campuchia 49% 19%
Lao 48% 40%
Malaysia 24% 19%
Brunei 24% 25%
Myanmar 44% 40%
Péng A Trung Quéc 34% 30% (*)
Dai Loan 32% 20%
Han Quéc 25% 15%
Nhat Ban 24%, 15%
Nam A An Do 26% 50% (**)
Bangladesh 37% 20%
Sri Lanka 449, 20%
Pakistan 30% 19%
Afghanistan 10% 15%

Ngudn: Yuanta Viét Nam, Internet ) )
(*) My dé cong bo murc thué suat méi 30% doi véi Trung Quoc, co hiéu luc tir ngay 10/11
(**) My da céng bé murc thué suat méi 50% déi véi An B, ¢é hiéu luc tir ngay 27/08

Murc thué 40% &p dung cho céac san pham trung chuyén van chwa cé hwéng dan cu thé, nhwng vé tdng
thé, ching t6i ky vong diéu nay sé tao ra dong lwc manh mé hon niva dé cac nha san xuat FDI ddy manh
m& rong hé sinh thai san xuét tryc tiép tai Viét Nam. Do d6, ching téi ky vong sé& thdy mét xu hwéng rd
rang hwéng téi ty 1& noi dia hda cao hon. Cu thé, diéu nay cé thé dan dén viéc gia téng ty trong cac cong
doan san xuat dwgc thuc hién trong nuwéc — qua d6 thic ddy nhu ciu dbi véi nha xwéng, dat KCN va co
s& ha tang hé tro.

Ciing can lwu y réng Séc l1énh Hanh phap 14257 ctia My cho phép mié&n thué déi véi nhidu nhém hang gia
tri cao (vi du: smartphone, laptop, cac linh kién dién ti chi lwc) — vén chiém ty trong I&n nhat trong kim
ngach xuét khau ctia Viét Nam. Du cac mién trir nay &p dung cho tat ca cac quéc gia va do dé khéng mang
lai loi thé riéng biét cho Viét Nam, chiing van gép phan duy tri stic hdp dan cua Viét Nam trong xu hwéng
"China +1". Két hop véi vi tri dia Iy gan Trung Quéc — tao ra lgi thé vé logistics va lién két chudi cung (rng
— Viét Nam tiép tuc la lwa chon hang dau cla cac nha dau tw c6 nhu cAu da dang héa co s& san xuét.

Hién nay, Toa an Tbi cao Hoa Ky dang xem xét tinh hop phap trong chinh sach thué cta Téng thdng Trump.
Vu kién sé dwoc tranh luan vao thang Muwei Mot va két qua du kién dwoc cong bb vao dau nam 2026. Theo
trao ddi v&i chuyén gia thwong mai toan ciu (bao gdm ca cwu quan chirc My hién dang lam viéc trong linh
vic tw nhan lién quan dén thwong mai), kha nang cao Toa an Tdi cao sé yéu ciu Chinh quyén ap dung
mot quy trinh phan tich chét ché va cé trong tam hon trwdc khi ap thué.

Néu chinh quyén Trump thua kién, ching t6i cho rang trién vong déi v&i nganh KCN Viét Nam sé cang
duwoc cing cd. Mot phan quyét nhw vay sé khong loai bé quyén ctia Tdng théng trong viéc ap thué vi ly do
an ninh quéc gia, nhwng sé budc qua trinh nay phai dwa trén phan tich chi tiét thay vi cac mirc thué ap trén
dién réng. Lwong tai liéu bt budc phai chuan bi cho thay cach tiép can sé cé trong tam hon — va theo
chuing t6i, va Viét Nam rd rang khé cé thé 1a muc tiéu chinh cla cac chinh sach nhw vay.

M6t phan quyét tich cuc sé co kha nang thic day tam ly va dong vén chay manh hon vao khu vige Béng
Nam A, trong d6 Viét Nam sé 13 bén hwéng loi ndi bat nhe vai trd da dwoc khang dinh nhw mét trung tam
san xuét va diém dén cta xu hwéng da dang héa chudi cung rng.
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Téng quan mang kinh doanh Khu céng nghiép cta IDC

Mang khu cong nghiép (KCN) tiép tuc la try cot ctia IDC va 1a ngudn déng gép doanh thu 16n nhét trong
nam 2024 (chiém 45% tdng doanh thu).

IDC dang van hanh 10 KCN, bao gdm 5 KCN d4 I&p d3y hoan toan va 5 KCN dang cho thué véi tdng dién
thwong phdm (GLA) con lai trén 440 ha (s6 liéu tai ngay 30/06/2025). Bén canh d6, IDC con cé thém 4 KCN
m&i dwoc chap thuan dau tw trong ndm 2024 va 2025 véi tdng dién tich thwong pham la 910ha.

Céc KCN cuia IDC phan bé tai cac khu vuc cdng nghiép & Mién Bac (Béc Ninh, Hai Phong, Vinh Phuc va
Thai Binh) va Mién Nam (Bdng Nai, Ba Ria-Viing Tau va Long An). Pham vi dia ly réng cho phép IDC linh
hoat ndm bat nhu cau thué khac nhau tai cac khu vic. Ban Ianh dao ciing cho biét doanh nghiép dac biét
thén trong trong viéc lwa chon dia diém phat trién KCN, wu tién cac khu vie co tiém nang tang trrdng manh
trong twong lai.

Vi tbng dién tich ky két MOU va hop ddng thué khoang 100 ha trong nam 2024, ching t6i ky vong IDC sé&
duy tri tbc d6 cho thué hién tai trong 3—4 nam t6i dé 1ap day quy dat thwong phdm con lai. Biéu nay déng
nghta véi viéc 4 KCN méi can phai sdn sang cho thué mudn nhat vao ndm 2029.

Hinh 18: Ban dé dw an KCN cua IDC

_n Que Vo Il (Bac Ninh)
Land Area: 269.5 ha

- Vinh Quang (Hai Phong)
Land Area: 226.0ha

B Kim Hoa (Vinh Phuc)
Land Area: 50.0 ha

............

Cau Nghin (Thai Binh)
Land Area: 183.9ha

b PhuLong (NinhBinh)
Land Area:415 ha
W Nhon Trach (Dong Nai)

Land Area: 381.9ha !
H My Xuan B1 Ext. (BR-VT)

B Nhon Trach 5 (Dong Nai) ' Land Area: 110.0ha

Land Area: 309.4 ha H- Phu My Il (BR-VT)
" a Land Area: 620.6 ha

B Sy a1 WMV e Phu My Il Ext. (BR-VT)

....... # ' Land Area: 398.1ha
'“ " P i

Huu Thanh (Long An)
B My Xuan A (BR-VT) 1S, . _E ong
- Land Area: 524.1 ha

Land Area: 227.1ha

Land Area: 302.4 ha
Tan Phuoc 1 (Tien Giang)

Land Area: 470.0 ha
Legend: == Fully occupied IPs I 1P with remaining leasable area Available for sale soon

Nguén: Dir liéu doanh nghiép, Yuanta Viét Nam
Lwu y: Chung t6i str dung tén cac tinh thanh trwéc khi sap nhap.

Ngoai viéc cho thué dat cong nghiép va co s& ha tang, IDC con cung cép dich vu cho thué NXXS/NKXS.
Day la san phdm phu hop véi nhivng nha san xuét 1an dau dau tw vao Viét Nam, can co s& san xuét sdn
sang c6 dé& co th& van hanh nhanh chéng.

Tuy nhién, tdng dién tich cho thué ctia mang nay con nhé so véi tdng dién tich cho thué ctia cac KCN, chi
khoang 3,6 ha tinh dén Q1/2025. Do d6, theo wéc tinh clia chung t6i, doanh thu ti dich vu nay chi déng
gop khoang 2% vao téng doanh thu mang KCN.

Page 14 of 41



Hinh 19: Danh muc dw an KCN cua IDC

Gross Current Total Occupanc
Occupancy IDC's pancy

No. Project Location  Area(ha) leasable ALP Start date Investor investment rate/
rate Ownership
area(ha) (USD/m2) (VND bn) Status

IPs with remaining leasable area

1/Huu Thanh IP Long An 524 395 44% 161 2019/IDICO 100.00% 6,922 44%

2| PhuMyllIP BR-VIT 621 443 90% 125 2005/IDICO 100.00% 1,601 90%

3| Phu My Il Expansion IP BR-VT 398 273 67% 126 2008/IDICO 100.00% 1,899 67%

4/Que VollIP Bac Ninh 270 177 82% 150 2007|IDICO-Quevo 54.94% 1,500 82%

5|Cau NghinlP Thai Binh 184 124 61% 81 2012|IDICO 100.00% 1,160 61%
Total 1996 1413

Available forsale soon

13|Tan Phuoc | IP Tien Giang 470 363 0% N/A 2024|IDICO 65.00% 5,937 | approved
12| My Xuan B1Expansion IP |BR-VT 111 83 0%|N/A 2024/IDICO-CONAC 51.00% 1,989 | approved
11|Vinh Quang|P - Phase 1 |Hai Phong 226 163 0%  N/A 2025|IDICO-IVC 99.99% 3,551 apprpved
14|Phu LongIP Ninh Binh 415 301 0%  N/A 2025/ IDICO-Ninh Bin 75.00% 4,960 | approved
Total 1222 910 10,499
Fully occupied
6/ My Xuan B11P BR-VT 227 160 100% _ 1998 IDICO-CONAC 51.00% 544 100%
7 /NhonTrachlIP Dong Nai 382 284 100% _ 1998 | IDICO-URBIZ 100.00% 458 100%
8|Nhon TrachV IP DongNai 309 229 100% _ 2006 /IDICO 100.00% 329 100%
9/ My Xuan AIP BR-VT 302 232 100% _ 2002/ IDICO 100.00% 343 100%
10{KimHoa IP Vinh Phuc 50 46 100% _ 2003/ IDICO 100.00% 252 100%
Total 1271 852

Nguén: D liéu doanh nghiép, Yuanta Viét Nam (D liéu tai 1H2025)

Trong nam 2025, IDC dat muc tiéu tdng dién tich dat ky MOU & hop ddng dat 124 ha, tap trung vao KCN
Huwu Thanh (40 ha), KCN Cau Nghin (35 ha) va KCN Qué V3 Il (21 ha). Tuy nhién, trong 1H2025, doanh
nghiép chi ky dwoc 48 ha, bao gdm KCN Qué V& Il (16 ha), KCN Hwu Thanh (13 ha) va KCN C4u Nghin
(10 ha).

Dwa trén téc dd thuc hién 1H2025, IDC dang chdm hon so vo&i ké hoach ca nam 2025E. Tuy nhién, véi
viéc mirc dd bat dinh lién quan dén thué quan da giam bét trong cac thang gan day, ching téi ky vong hoat
dong cho thué sé cai thién trong 2H2025.

e KCN Hwu Thanh (Long An):
Hinh 20: KCN Hwu Thanh (Long An)

e Vijtri: Bén Lirc, Long An Long An la ctra ngd quan trong két ndi gitra khu virc Ddng Nam Bo

N _ va BBSCL, toa lac trong ving kinh té trong diém phia Nam, giap
¢ Tong dién tich: 524ha, GLA: 395ha ranh TP. HCM. KCN Hyu Thanh thu hat cac khach thué trong cac
o TV I8 l4p dhy: 44% nganh hang tiéu dung, F&B, dwoc pham, logistics va cac nganh

. ) cbng nghiép hd tro. V@i vi tri chi cach TP. HCM 20 km, céch Cao
e Cac nganh thu hat dau tw: san xuat cong nghiép, toc TP. HCM — Trung Lwong 15 km, va cach San bay Tan Son Nhat
duwoc pham, ché bién thyc pham 40 km, khu cbng nghiép nay dac biét phu hop cho san xuat nhe,
. A R AL . kho van va phan phoi phuc vu thi treong mién Nam cling nhw cac
*  Khach thué ndi bat: FPT Retail (FRT), Suntory, g2, méj xuét khau nhu cang Cat Lai va Higp Phudrc.
Dwoc Ctru Long (DCL)
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Ty lé I4p day hién tai cia Hyu Thanh & mirc 43%, twong (ng khoang 225 ha GLA con lai c6 thé cho thué.
Trong 1H2025, KCN Hwu Thanh d& ky dwoc 13 ha MOU & hop déng (twong dwong 33% ké& hoach ca
nam).

Hoat déng cho thué bj anh hwéng béi tam ly than trong clia nha dau tw nwéc ngoai, dan dén tam thé “che
doi va quan sat”. Tuy nhién, ching t6i cho rang tam ly sé& cai thién trong thdi gian téi khi cac bat én thué
quan dan ha nhiét

Theo d6, ching téi ky vong hoat dong cho thué trong 20H2025 sé ting so v&i nira dau ndm (HoH) va dién
tich MOU & hop déng ky méi trong nam 2025 sé twong dwong nam 2024.

Tuy nhién, can lwu y rdng Hwu Thanh [a KCN ¢é chi phi d&u tw/m? cao nhét trong danh muc cac KCN dang
cho thué cta IDC. Mtrc bién loi nhuan gép thap va ty trong déng gép doanh thu gia tdng ctia KCN nay nhiéu
kha nang sé gay ap Iwc gidm Ién bién lgi nhuan gdp chung ctia mang KCN trong cac nam téi.

Gia thué binh quan (ALP)

Gia thué binh quan tai KCN Hwu Thanh ting +4% YoY tinh dén Q2/2025. Tuy nhién, theo wéc tinh cla
chung t6i, mirc gia hién tai van thap hon khoang 14% so v&i mat bang khu vuc. Diéu nay cho thdy Huu
Thanh van con du dia tang gia dang ké trong twong lai, qua do6 co thé ho tro cai thién bién i nhuan gdp
nhw d& dé cap & trén.

Nhu ciu & Canh tranh

Theo UBND tinh Long An, tinh hién cé 26 KCN dang hoat déng véi tdng dién tich da cho thué gan 2.900
ha, dat ty & IAp day 67,72%. Diéu nay déng nghia van con khoang 1.380 ha dét c6 thé cho thué. Do do,
KCN Huyu Thanh dang dbi mat véi mirc dd canh tranh cao va cé thé phai tan dung muc gia thué twong dbi
th&p ctia minh 1am loi thé dé thu hut khach thué.

Tuy nhién, theo di liéu cia Cushman & Wakefield, tdng dién tich hap thu rong tai cac thanh phé cap 1 phia
Nam dat khoang 80 ha trong Q1/2025, tang +25% QoQ / +11,11% YoY. Dang chuy, Long An dong gop
dén 60,5% con sb nay, cho thdy strc hut ngay cang 16n cla tinh nhw mét diém dén trong yéu ddi véi nhu
cau thué dat KCN tai thj trudng phia Nam.

Nhin chung, ching t6i dw bao dién tich MOU & hop ddng ky méi trong ndam 2025 sé twong dwong mirc
thwe hién ndm 2024 va thap hon mét chit so véi muc tiéu 2025 clia cdng ty. Chung t6i ky vong ALP tang
4-5%/nam, phu hgp véi mie tang trung binh hang nam trong khu vc
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e KCN Phu My Il & Phu My Il m& réng (Ba Ria — Viing Tau):

Hinh 21: KCN Pha My Il & Phu My Il mé r@ng (Ba Ria — Vﬁng Téu!

e . . N&m trong Vung kinh té trong diém phia Nam, Ba Ria-Viing Tau
Vitri: Ba Ria-V T
* Hir- Ba g Ung fau — nay tryc thugc TP.HCM — la noi dat cum cang nwéc sau Cai
e Téng dién tich: 1019ha, GLA: 717ha Mép — Thi Vai, mét trong sé it cac cang tai Dong Nam A c6 kha
A% a3 oo nang tiép nhan tau trong tai Ion quéc t&. V&i két ndi thuan loi qua
*  TYylelap day: 81% Quéc 16 51, cao téc Long Thanh — Dau Gidy, va vi tri gan TP.HCM
e Cacnganh thu hat dau tw: cong nghiép nang, logistics, vat (70 km) va san bay Long Thanh (35 km), tinh déng vai trd ndi bat
lieu xay dwng nho loi thé vé van tai bién nhw mot trung tam logistics va thu hat FDI

e Khach thué ndi bat: Hyosung, NKCNpon Steel, Hoa Phat.

Cac KCN Pha My Il va Phu My Il M& Rong, chi cach Cang Cai
Mép-Thi Vai 1 km, thu hat khach thué trong cac nganh coéng
nghiép nang va xuét khau trong diderm nhw héa dau, thép, nang
lwong, héa chét, dong tau va logistics.

KCN PHUMP s & 3
PHU MY II'M3 RONG

Gia thué binh quéan tai KCN Pha My Il & Phu My Il mé rong tang khodng ~10% YoY tinh tai 2Q25, phan
anh nhu cau cai thién tré lai sau giai doan gia thué di ngang trong 2022—-2024.

Chung t6i dw bao hoat dong cho thué tai Pha My Il & Phu My Il M& Réng sé tang nhe YoY trong nam 2025
nhwng sé& gidm trong cac ndm tiép theo do ty 1& 1ap day da cao va lwong Ién qu§ dét co thé cho thué tai cac
KCN khac & khu virc Ba Ria-Viing Tau. Ty |& 1Ap d3y hién tai ciia cac KCN dang hoat dong tai BR-VT dat
gan 70%, v&i khodng 2.200 ha GLA chwa cho thué.

Pang chu y, theo wéc tinh clia ching t6i, gia thué trung binh tai Pha My Il va Phi My Il M& Réng dang cao
hon mc binh quan khu vire, cho thdy du dia han ché trong viéc tang gia trong nhirng nam t&i.
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e KCN Qué V5 Il (Bic Ninh):

Hinh 22: KCN Qué V5 Il (Bic Ninh)

e Vjtri: Bic Ninh
. T6ng dién tich: 270ha, GLA: 177ha
o Tyléldp day: 82%

e Cac nganh thu hut diu tw: san xuét dién ttr, may mac, thiét

bi, phu kién.
e Khach thué ndi bat: Innotek, VKCNaco, DST.

Béc Ninh la mét trung tdm cong nghiép trong diém va la noi
d&t try s& cha cac nha dau tw FDI Ién nhw Samsung,
Foxconn, Amkor, Canon, va Goertek. San xuét linh kién ban
dan va dién tt& chiém ty trong chu dao trong cac KCN cula
tinh. B&c Ninh cling la mét trung tam céng nghiép Ién cla
Viét Nam, v&i nhiéu nha may va cac khu céng nghiép tap
trung.

(o .

BAC GIANG

-
e N

KCN Qué V3 Il (Bac Ninh) ndm doc theo Quéc 16 18, toa lac
trong cum céng nghiép trong didm cta Béc Ninh. Vi tri nay
mang lai két ndi giao théng thuan lgi, cach Quéc 16 1A 15 km,
san bay Noi Bai 52 km, cdng Hai Phong 75 km va bién gidi
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Theo TCTK, vén FDI déng ky trong 1H2025 tai Bac Ninh dat 3 ty USD (+19% YoY), drng thr 2 toan quéc.
Dang chu y, phan 1&n tang trwédng FDI 6T2025 dén tir ngudn vén cho dy an hién hivu (~74% tdng vén),
thay vi dy an méi.

Cac dw an FDI dién tt I&n tai Bc Ninh nhw: Samsung SDI (pin va mé-dun), Amkor (ban dan), Goertek,
Luxshare, AAC Technologies (linh kién am thanh va thiét bi théng minh) déu tiép tuc tang vén dé mé réng
cbng suét va nang cao ham lwong cong nghé.

Chung t6i tin réng cac nha dau tw FDI dang chuyén ngay cang nhiéu céng doan cé gia trj gia ting vé Viét
Nam nham cting cb tuyén bd “Made in Vietnam”, nham gidm thiéu rGi ro lién quan dén hang héa
“transshipment”.

Do dd, chung t6i gitr quan diém tich cuc déi vai dién tich MOU & hop ddng ky méi tai Qué V6 Il trong thoi
gian t&i, du két qué 1H2025 mdi dat 16 ha.
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e KCN Cau Nghin (Thai Binh):

Hinh 23: KCN Cau Nghin (Thai Binh)

V] TR KCN CAU NGHIN

Y S SREr T

s Vitri: Thai Binh KCN Cau Nghin, ném doc theo Quéc 16 10, cach Cang Hai

e Tbng dién tich: 184ha, GLA: 124ha Phong 45 km va cach Sén bay Cat Bi 40 km, mang lai kha
N o nang ket noi lién vang. KCN nay chl yéu thu huat cac nganh
o Tylélap day: 61% san xuat nhe va cong nghiép ho trg nhw dét may, giay dép,

dién t&r va ché bién thuc phdm, nhitng nganh duwoc hwéng

Cac nganh thu hat dau tw: da dang. A gann,
* ac hgan uhat dautu: dadang Igi ttr chi phi lao dong thap va co s& ha tang san cé.

Khach thué ndi bat: Donafoods, Shengli.

Muén: Dir liéu doanh nghiép, Yuanta Viét Nam

KCN Cau Nghin bat dau cho thué vao nam 2022. V&i GLA con lai khodng 100 ha, ty 1& 14p day hién tai la
khodng 61%. Céng tac giai phéng mat bang da hoan thanh 75%, véi 15 ha con lai dv kién sé dwgc hoan
tt trong nam 2025.

Gia thué binh quan ctia KCN Cau Nghin ting +11% YoY trong Q2/2025, la mrc tdng nhanh nhéat trong tat
ca cac KCN cla IDC. Tuy nhién, mtc gia thué nay van thap hon mét chit so véi mire trung binh khu vire.
Do vay, chiing t6i ky vong gia thué sé tiép tuc tng trong nhi*rng nd&m t&i, tiém can mirc binh quan khu vuc.

Chung t6i dw bao dién tich MOU va hop déng ky méi ndm 2025 sé& nhich ting so véi 2024. Dy bao nay
dwa trén ty |& 14p day ndm 2024 ctia KCN la 53% va mure thué suét 20% da dwoc diéu chinh cho Viét Nam,
theo danh gia ctia chung t6i sé tiép tuc cling cb strc hdp dan cla Viét Nam — dac biét 1a khu vwe phia Béc
— dbi voi dong vén FDI tir khu viee Bac A.
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Cac dw an sap toi:

Hinh 24: Cac dw an méi cua IDC

Gross IDC's Total
Project Location CER(IE)] leasable Investor Ownershi investment Occupancy rate / Status

area (ha) P (vNDbn)
Tan Phuoc | IP Tien Giang 470 363/IDICO 65.00% 5,937 | Project approved on May 2024
My Xuan B1 Expansion IP |BR-VT 111 83|IDICO-CONAC 51.00% 1,989 | Project approved on Sep 2024
Vinh QuangIP- Phase1 |HaiPhong 226 163/IDICO-IVC 99.99% 3,551 | Project approved onJan 2025
Phu LongIP Ninh Binh 415 301/IDICO-Ninh Binh 75.00% 4,960 | Projectapproved on Mar 2025
Total 1222 910 10,499

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam (Di¥ liéu tai 1H2025)

IDC da nhan dwoc chap thuan dau tw cho 4 dw &n méi trong ndm 2024 (KCN My Xuan | M& Réng tai
BR-VT va KCN Tan Phwéec | tai Tién Giang) va nam 2025 (KCN Vinh Quang — ndm & Hai Phong va
KCN Phu Long ndm & Ninh Binh). Bén duw an nay du kién bé sung khoang 910ha dat thwong pham
trong twong lai.

IDC wéc tinh tdng vén du tw cho 04 KCN nay la hon 10 nghin ty ddng. Theo ban I&nh dao, céng ty
da thu xép dd ngudn vén cho cac dw an trén.

V6i théi gian trung binh 3—-4 nam tir khi dwoc chap thuan ddu tw dén khi di vao van hanh, ching toi
cho rang cac dy an nay sé bat dau khai thac dung thoi diém cac KCN hién hivu dwoc 1ap day.

Ngoai ra, viéc thong qua "1 Luat stra 4 Luat" da dong vai tro la chét xuc tac cho Iinh vuc bat doéng san
cbng nghiép. Cac cai cach nay nhdm tinh gian quy trinh dau tw bang cach cat gidm céac thi tuc hanh
chinh trung lap va kéo dai.

Du vay, truyén théng trong nwéc phan anh réng cac nuat that vé quy dinh van con va chi cé mot sé thay
dbi nhé xay ra. Tuy nhién, ching t6i tin rang thay ddi dang chi y nhat ndm & sw chuyén bién vé tw duy
va thai d6 chl déng hon clia cac cdp chinh quyén — yéu tb cé vai trd then chét trong viéc day nhanh
qué trinh trién khai dw an. Hién tai qua trinh nay van can chd thém cac quyét dinh hwdng dan cu thé.

Trong ndm 2025, IDC tap trung giai phdng mét bang chi yéu tai KCN Tan Phuwéc |, cling nhuw KCN M§
Xuén B1 M& Rdng va KCN Vinh Quang.

Hinh 25: KCN Tan Phwéc | (Tién Giang)

TIEN GIANG

L

Toa lac tai tinh Tién Giang, KCN Tan Phwéc | 6 vi tri chién lwoc
gitta TP.HCM va Ddng bang séng Clu Long, v&i kha nang két
ndi thuan lgi théng qua cac tuyén cao tbc HCM—Trung Lwong va
Trung Lvong-My§ Thuan. KCN cach TP. Can Tho khoang 90 km
va hwéng loi tlr hé thdng dweng thly noi dia véi cac cang can,
gitip tang hiéu qua tiép can cac cang bién va san bay I6n phuc
vu cho hoat déng logistics va thuwong mai.

&quc‘)n: Dir liéu doanh nghiép, Yuanta Viét Nam

4 December 2025

Theo Ban Quan ly cac KCN tinh Tién Giang, cac chinh sach dén bu, hé tro va tai dinh cw cho coéng tac
gidi phéng mat bang da hoan tat va hién dang trong giai doan xin y kién tr cac c&p thdm quyén. Béng
thoi, IDC ciing da ndp hd so danh gia tac dong moéi trweng 1én Bé Néng nghiép va Maéi trwdng dé thdm
dinh.

Céc KCN khac tai tinh Tién Giang bao gédm KCN Long Giang v&i khodng 60ha dét thwong pham (ty 1&
l4p day 85%), KCN Dich vy D&u khi Xoai Rap cé dién tich 285,3ha (dang ché ban giao vé tinh quan
ly), va KCN Binh Béng véi dién tich 211,96ha va dat thwong phdm 160,4ha (da nhan quyét dinh chap
thuan chu trwong dau tw va nha dau tw vao nam 2023).

KCN Phu Long (Ninh Binh) -- c6 vi tri dia Iy thuan loi ndm doc theo dwérng Cao téc Péng-Tay 8 lan
xe dang xay dwng, tuyén dwong sé két ndi Québc 16 45 véi Cao tbc Badc—Nam. KCN ciing ndm gan
Quéc 16 1A va tuyén dwerng sat Bdc—Nam.

Hién trang d4t ciia dw an chd yéu |a dat trdng cay 1au nam (93,3% tong dién tich, chu yéu Ia trdng dira),
khong c6 dét lta, didu nay sé gitp qué trinh chuy&n ddi muc dich st dung dat dién ra thuan lgi hon.

KCN du kién thu hit cac nha s&n xuét trong linh vire dién t&, linh kién & t& va cac nganh cong nghiép
hé tro. IDC c6 ké hoach bat dau dau tw ha tAng tir Q4/2025, véi muc tiéu bat dau cho thué vao Q2/2026.
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KCN Vinh Quang - Giai doan 1 (Hai Phong) — véi vj tri thuan loi trong viéc tan dung mang lwéi
logistics phat trién cGia Hai Phong, bao gdm Cang nwéc sau Lach Huyén va Cao tdc Ha Noi—Hai Phong.
KCN nay dwgc dinh vi dé thu hat cac nganh céng nghiép gia tri cao, dinh hwéng xuét khau. Dy an sé
duoc phat trién theo mé hinh khu céng nghiép sinh thai. Hai Phong dang wu tién chuyén dbi cac KCN
truyén thdng sang md hinh KCN sinh thai, thiic ddy cac tiéu chuan phat trién bén vitng, bao vé& méi
trweng va kinh té tuan hoan. DEEP C va Nam Cau Kién |a hai KCN da va dang thi diém mé hinh nay.

Theo IDC, c6ng tac dé&n bl va chuan bj mé&t bing dang dién ra rat nhanh, v&i 160ha diu tién da hoan
thanh. Ban 1&nh dao ky vong phan dién tich con lai s& dwoc gidi phéng trong ndm nay. Viéc thi céng
ha tng s& bat dau ngay sau dd, véi muc tiéu ban giao dat vao Q4/2026.

KCN My Xuan B1 — Conac Mé& Rong (Ba Ria-Viing Tau) -- Tiép ndi thanh cong cta dw an My Xuan
B1 hién hiru, dw an mé réng nay dwoc trién khai nhdm dén dau nhu cAu gia ting clia khach thué trong
Vung kinh té trong diém phia Nam. Vi tri chién lwgc gan cum cang nwéc sau Cai Mép — Thi Vai va ndm
trong hé sinh thai cdng nghiép phat trién gitp dw an tré thanh diém dén h&p dan cho cac nha san xuét
thuéc Iinh ve cong nghiép nang, hoa dau va logistics.
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Quan diém cua chiing t6i vé trién vong mang KCN cua IDC: Nam bdt trong ngén
han, cung co dai han

Chung t6i ¢6 quan diém tich cwc vé trién vong ctia mang KCN cuia IDC, dwoc hé tro béi 03 yéu td chinh:

(1)

Trién vong nganh thuan lgi: Thi trwong KCN Viét Nam c6 tiém néng ting truéng dai han, dwoc
thuc day béi sw dich chuyén chudi cung trng toan cau, strc hdp dan cua Viét Nam vai vai tro trung
tam san xuét, cung chinh sach thué quan ctia My vén khoéng lam suy yéu loi thé canh tranh cla
Viét Nam. Nhirng yéu t6 nay tao nén tang cho ky vong ctia chung t6i vé dong vén FDI duy tri én
dinh va nhu cau dat céng nghiép tiép tuc gia tang.

Quy dat sdn sang cho thué I&n: V&i khoang 440 ha dat thwong phdm sén sang cho thué tai cac
vi tri chién lwoc & cac viing cdng nghiép trong diém Mién Béc va Mién Nam, IDC dang & vi thé
thuan lgi d& don nhu cau trong 3—4 nam tdi, déc biét trong bdi cdnh ngudn cung méi con han ché
trwdc khi cac KCN méi dwoc phé duyét gan day di vao hoat dong. Quy dat sin c6 nay mang lai
trién vong loi nhuén trong trung han.

Danh muc dy an ting manh — Cac dy an sap trién khai bao gém KCN Phu Long (Ninh Binh),
KCN Vinh Quang (Hai Phong), m& rong My Xuéan B1 (BR-VT) va KCN Tan Phuoc | (Tlen Giang)
sé bb sung khodng 1.222ha tbng dién tich dat (twong dwong 910ha dat thwong pham). Ngudn
cung mai nay sé& dam béo da ting trwéng bén virng cho IDC trong dai han.

Tuy nhién, cau chuyén tang trwéng cua IDC ciing dbi mat mot s6 rai ro. Mot sé yéu t cé thé tac dong
tiéu cwc dén trién vong ctia IDC bao gém:

Chi phi bai thwong tang: Luat Dqt dai 2024, c6 hiéu lyc tlr nam 2025, dwa ra co ché bdi thwdng theo gia
thj trwdng, co thé lam tédng dang ké chi phi giai phong mat bang, gay ap Iwc lén bién lgi nhuén cta IDC.

Chién lwgrc Iwa chen vi tri KCN ctia IDC: Du két ndi giao thong 1a yéu t6 then chét, ban Ianh dao cho biét
cong ty wu tién chon cac khu vye cé ty trong dat nong nghiép cao nham gidm chi phi dén bu va ddm bao
hiéu qua sinh |&i cha dy an.

T géc nhin cla ching tdi, chién lwoc nay di kém mot sé danh déi:

Quy @4t han ché tai cac vi tri dac dia: O' nhirng tinh c6 nhu cau cao va c6 hé sinh thai cong nghiép
phat trién, nguon cung dat nong nghiép co6 thé chuyén déi thanh dat KCN rat han ché. Diéu nay
c6 thé gi¢i han IDC trong viéc mé rong quy dét tai cac khu vre ¢é nhu cu cao.

Théch thie trong viéc thu hat khach thué Ién: Mat khac, néu IDC chuy&n muc tiéu sang cac tinh
c6 quy dat ndng nghiép déi dao — thweng la nhivng noi ¢6 it KCN hién hitu — doanh nghiép co6
thé d6i mat véi thach thire trong viéc thu hit cac khach thué I6n. Viét Nam dang trai qua mot sw
chuyén dich co cAu sang cac nganh co gia tri gia tdng cao nhw dién t, xe dién, nang lwong mat
tréi va ban dan. Nhitng nganh nay, duwoc dan dét b&i cac nha san xuét quy mé Ién cung hé sinh
thai vé tinh di kém, thwéng yéu cau ha tAng ddng bd va hé sinh thai céng nghiép phu tro phat trién.
Nhirng khach thué nhw vay it cé kha nang d&t nha may tai cac khu vuc cé gia thué tét nhung hé
sinh thai san xuét cong nghiép kém phat trién.

Nhirng dia diém nay cé thé thu hat cac nha san xuét nhé dang tim cach téi wu chi phi. Tuy nhién,
nhém nay thwdng thué dién tich nhé, cé thé kéo dai tbc dd 1ap day ctia KCN. Cac KCN ndm ngoai
cum khu c6ng nghiép 1&n da hinh thanh cling c6 nguy co d6i méat véi nhu cau yéu hon tlr cac
khach thué cao cap, doi hdi phai ting cwdng hoat dong tiép thi va coé thé phai dwa ra nhiéu wu dai
hon.

Do d6, chién Iwgc Iva chon dia diém cua IDC, mac di giup téi wu chi phi dén bu va tc d6 giai
phdong mat bang, c6 thé lam cham toc dé 1ap day néu doanh nghiép khong can bang tot gitra viéc
m& rdng quy dat va nhu cau thyc té clia khach thué.
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BDS Nha &: Doanh thu dét bién trong nam 2025

Mang bét dong san nha & clia IDC dong vai trd chién lvgc, hd trg' cho mang cét 16i la bat dong san khu
cbng nghiép. Vi viéc phat trién cac khu dén cuw va do thi lien ke véi cac khu cong nghiép, IDC hwdng toi
xay dwng hé sinh thai tich hgp nham ho trg khach thué cong nghiép dong thoi khai thac hiéu qua quy dat.

Do d6, mac du khong phai la dong lwc tang trudng doanh thu chinh cia IDC, mang b4t dong san nha &
van déng vai trd quan trong trong viéc nang cao gié tri tbng thé clia co s& ha tAng khu céng nghiép ctia IDC
(vi du, nha & cho c6ng nhan, chuyén gia, tién ich dich vu) qua dé cling cb chién lwoc tang truedng dai han
clia cong ty.

Trong nhitng nam gan day, mang bat déng san dan cw déng gép doanh thu trung binh khoang 100 ty
dong/nam cht yéu dén tlr doanh thu cho thué tir nha & céng nhan tai Nhon Trach va chuy&n nhwong cac
16 d4t tai dw an khu dan Trung tam cw mé rong Phwéng 6 (TP. Tan An, Long An).

Tuy nhién, trong ndm 2024, doanh thu tr mang nay tang manh +4,2x YoY nh¢& doanh thu tir dw an Béc
Chau Giang (Osaka Garden) va viéc ban giao khoang 1,5 ha dat thwong mai cho AEON tai dw an khu dan
Trung tdm cw m& réng & Long An.

1. Bac Chau Giang - Osaka Garden

Dy an Bac Chéau Giang — Osaka Garden (Phu Ly, Ha Nam), do cong ty con ctia IDC la CTCP DPau
tw Xay dung Dau khi IDICO (IDICO-CONAC) (UPCoM: ICN — Khéng danh gia) la chi dau tw, co
tdng dién tich d4t 5,6 ha.

Dv an QUJQC quy hoach bao gE‘)m 17 can shophouse, 70 can bi(_fat thy don 1ap va song lap, 40 can
nha phg, cung v&i mot toa nha can hé/trung tdm thwong mai hon hop cao 15-20 tang.

Trong s6 110 can biét thy dwoc quy hoach, ICN da dwoc chép thuan chuyén nhuong quyén st
dung dat 65 16 cho ngudi mua ty xay dwng, va trwc tiép thi cdng 45 can biét thw con lai. Dy an
ciing da dwoc phé duyét viéc ban san pham shophouse.

Hinh 26: Dw an Osaka Garden v&i cac can shophouse dang dwoc xay dwng tinh dén thang 5/2025

Mué‘)n: Dir liéu doanh nghiép, Yuanta Viét Nam

4 December 2025

Tinh dén cudi nam 2024, ICN da ban 40/43 16 a4t va 10/10 can shophouse, ghi nhan 239 ty déng
doanh thu, vé&i bién lgi nhuan goép 62%, twong dwong 148 ty dong lgi nhuan gop.

Trong 1H2025, ICN da ghi nhan 199 ty doéng doanh thu ttr dw @n nay, va chung t6i ky vong dong
gop doanh thu ca nam 2025 sé dat xap xi 290 ty dong khi cong ty chuyén nhwong céc cén con lai
va thu cac khoan thanh toan ton dong tw khach hang.

Cong tac thiét ké xay dung cho 45 can biét thy dang duoc tién hanh, ban lanh dao dang trong
qua trinh lwa chon don vi tw vaAn thiét k& dé phat trién phwong an thiét ké téi wu nhét.

2. Chuyén nhwong dat cho Aeon

Nam 2022, cong ty con cua IDC 1a CTCP Dau tu Xay dung IDICO Long An (UpCOM: LAl — Khdng
danh gia), da ky hop ddng chuyén nhwong 21.870 m2 dat dich vu thwong mai va gido duc cho
Aeon Viét Nam.

Aeon dang st dung quy dat nay dé xay dwng trung tam thwong mai dau tién tai DPBSCL, dbng thoi
la dw an trung tdm thwong mai ther 08 tai Viét Nam. Dy an cé tén thwong mai la Aeon Mall Tan
An, quy md gan 30.000 m2, va téng mirc dau tw hon 1.000 ty ddng. Trung tam thwong mai nay
da bat dau van hanh thtr nghiém vao thang 9.

IDC da ghi nhan 276,6 ty déng doanh thu tr viéc chuyén nhuong 1,456 ha dét cho Aeon trong
nam 2024, va cong ty dw kién chuyén nhuong thém 0,73 ha trong nam 2025.

Duva trén ké& hoach ndm 2025 ctia LAI, ching t6i wéc tinh IDC sé& ghi nhan khoang 190 ty ddng tir
phan chuyén nhuong con lai.

Page 23 of 41



Nguén: Internet

Ngoai ra, IDC con s¢ hiru danh muc cac dy an nha & khac dang & cac giai doan phat trién khac nhau,
dwoc tom tat trong bang dwoi day.

Hinh 28: Danh muc dw an BBS Nha & cua IDC

No. Project e Project Owner BLEELs Ll Status
n own sqm
Social & Workers' Housing Projects 1,320,739
Completed adjustment and was approved for
1 Nhon Trach worker housing 1 Dong Nai IDICO-URBIZ 100.0% 100,284 pletedadj ! pprovedt
the construction planning for 2 9-level building
2 Nhon Trach worker housing 2 Dong Nai IDICO-URBIZ 100.0% 100,000 blocks

Submitting documents to adjust 1/500 plan
Huu Thanh residential area and workers' Received land-handover decision and Periodic
3 ) . Long An IDICO-LINCO (LAI) 51.0% 470,939 Investment Disbursement.
housing project (In Home Huu Thanh) .
Completed land price for Phase 1 (33.44ha)
Nhon Trach 1 Resettlement Project and

4 Hiep Ph h t bulding (In H D Nai IDICO-UDICO 66.9% 48,676 Submit application for adjustment of Investment
!ep uoc apartment bulding (InHome Dong Nai i) .9% i Certificate
Hiep Phuoc)
5 Vinh Cuu social housing project Dong Nai IDICO-URBIZ 100.0% 600,840 Research and propose investment project
Other commercial projects 471,283
g  Apartmentcomplexon NationalRoute o .; IDICO-UDICO 66.9% 70,350 Adjusting Investment Certificate
1K Hoa An + In Home Bien Hoa (uicy
7 An Hoa project DongNai IDICO-URBIZ 100.0% 38,886 Adjusting construction planning
IDICO-INCO 10
8 INDICO-INCO 10 head office CanTho (110) 97.8% 4,627 Under construction
9 Bac Chau Giang Project (Osaka Garden) HaNam ::IDéi?_CONAC 51.0% 56,527 Sold out Phase 1 &2
Central residential area expansion Ward Handed-over 1.5ha to Acon. The remaning
10 P Long An IDICO-LINCO (LAI) 51.0% 300,893 0.73 ha is being converted to commercial land.

6- Long An Residential area: Sold~12.7ha, remaining ~1ha

Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam
Lwu y: Ching t6i st dung tén céc tinh thanh trudc khi sép nhap.
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I ——
Mang kinh doanh dién: Manh ghép ho tro’ hé sinh thai
va dong lwc tir tang trird'ng doanh thu KCN Hwu Thanh

Trong qua kht, mang dién luén dong gop ty trong lon nhét vao tdng doanh thu ctia IDC. Tuy nhién, ké tr
khi IDC thay doi phwong phap ghi nhan doanh thu KCN vao nam 2022, ty trong doanh thu tir mang dién da
giam dang ke.

Mang nay van duy tri doanh thu deu dan khoang 3 nghin ty dong mbi nam, do vay, du ty trong déng gop

gidm tlr 53% trong nam 2020 xudng con 35% trong n&m 2024, mang dién van tiép tuc 1a mot ciu phan Ion
trong doanh thu cua IDC.

Tuy nhién, bién lgi nhuan gop clia mang dién chi dat 9% trong giai doan 2019-2024, do do, ty trong dong
gop cta mang nay vao lgi nhuan gop hop nhat nhé hon nhiéu so vai ty trong dong gop vao doanh thu hop
nhat. Theo d6, mang dién chi chiém trung binh khoang 13% tong Igi nhuan gép cua IDC.

Hinh 29: Co cau doanh thu IDC (ty dong) Hinh 30: Co cau lei nhuan gop IDC (%)
9,000 3,500
8,000
3,000
7,000
6,000 2,500
5,000 2,000
3,298
000
N 1,457 1,500
3,000
1,000
2,000
2,859 2,924
1,000 ’ 500
0 [ 1200 |
2020A 2022a 2023A 2024A 20214
B Electricity ®IP HRE  Others mElectricity mIP =RE  Others

Nguén: Di¥ lidu doanh nghiép, Yuanta Viét Nam

4 December 2025

Bién lgi nhuan gop cuia toan bd mang kinh doanh dién ctia IDC (bao gdm truyén tai dién va san xuét dién)
& muc thap vi khoang 85% doanh thu clia méng nay dén tir truyén tai dién — mang cé bién lgi nhuan gop
rat mang, chi khoang 3% trong giai doan 2019-2024. Mang san xuét dién, mac du ghi nhan bién lgi nhuan
gop cao hon nhiéu (trung binh khodng 50% trong giai doan 2019-2024), lai c6 quy md nhd nén khéng cé
nhiéu tac dong dén loi nhuan chung.

Hinh 31: Doanh thu va bién loi nhuan gép cta hoat dong san xuét dién (EG) va truyén tai dién (ED)
4,000 60%

50%
3,000 E i E
2,500 I [ 261 | @ E 40%

3,500

2,000 30%
1,500
20%
1,000
10%
500
0 0%
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ED - Revenue (VNDbn) s EG Revenue (VNDbn)
EG-GM (%) =—ED - GM (%)

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam
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Truyén tai dién
Hoat déng truyén tai dién dong vai trd hd trg nhwng thiét yéu trong hé sinh thai KCN tich hop cla IDC.

Cong ty dugc B6 Cong Thuong cép phép xay dwng cac tram bién ap 110/22kV va hoat déng nhw don vi
phan phoi cap 2 — mua dién tir EVN va ban lai cho khach thué trong KCN.

Bién lgi nhuén gép mdng do IDC phai béan lai dién theo gia quy dinh, chi cdng thém mét mirc nhd dé bu
dap chi phi van hanh.
Tinh dén cudi ndm 2024, IDC dang truyén tai dién cho hon 1.500 ha dat khu céng nghiép, bao gém céac

KCN Nhon Trach 1, 2, 3, va 5 cung véi KCN Hyu Thanh. Mang kinh doanh nay déng gép doanh thu n
dinh khoang 2.500 ty dong/nam, v&i loi nhuan gép khoang 80 ty dong moi nam.

Hinh 32: Tram bién ap

< 2 A Tong dau tw tinh
kA L ogz Nam hoat | Téng cong . Tong dau tw ; vy
Tram Bién Ap Dia diém déng Suit Tinh trang (ty déng) dén 2024 (ty dong)
k. KCN Nhon 5 s R N
Tram bién ap Tuy Ha Trach 1 1997 229MVA ba hoan}thar]h va N/A -
110/22kV 3 . dang van hanh
(Bdéng Nai)
oy KCN Nhon N N N
Tram bién ap Nhon ba hoan thanh va -
Trach 5 110/22ky | gehV 2011 189MVA dang van hanh 1781
(Bong Nai)
2 KCN Hyu Giai doan 1 (63
Tram bién &p Huu | 2022 189 MVA | MVA) hoan thanh 284 136
Thanh 110/22kV N R
(Long An) va dang van hanh

Nguén: Dir liéu doanh nghiép, Yuanta Viét Nam

Mac du khg‘)ng phai la mang dong gép Ig’yn vao lgi nhuan do gid ban bj han ché va bién loi nhuén'khiérr] ton,
mang truyén tai dién mang lai m{)t nguon doanh thu djnh |5y 6n dinh. Chung t6i ky vong dpanh sO truyén tai
dién sé tang trwéng &n dinh vé san lwong khi ty 1& 14p day tang |én, dac biét (trong ngan han) la tai KCN
Hwu Thanh.

Tang trwdng doanh thu va lgi nhuan gop tir truyén tai dién gan lién voi: 1) Tyle l4p day, 2) Sé lwong nha
may dang thwe sw van hanh; 3) Mdc d6 tiéu thu dién trén méi khach thué, vén thay ddi tly thudc vao nganh
cong nghiép (vi du cong nghiép nang so véi cong nghiép nhe).

Cac KCN Nhon Trach | va V hién chiém 70%-80% doanh thu truyén tai dién ctia IDC. D6i véi KCN Huu
Th,anh,~méc’d0 dién tich cho thué cao tinh dén cudi nam 20241 sO [ucyng nha may di vao hoat déng van con
thap, dan dén san lwgng dién truyén tai tai KCN nay twong doi thap.

Hinh 33: Truyén tai dién
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Ngu[in: Dt liéu doanh nghiép, Yuanta Viét Nam

San lwgng truyén tai dién da gidm trong giai doan Covid-19 do kinh té tri tré va nhiéu nha may phai tam
dong clra, don hang sut gidm, lam gidm san xuat va nhu cau tiéu thu dién.

Ngay c& dén nam 2023, hoat dong san xuét — dac biét Ia nhom dét may, von chiém ~35% san lwgng dién
tiéu thy tai KCN Nhon Trach — van chwa phuc hoi hoan toan.

Tuy nhién, san lugng dién da bat tang tré lai trong 2024 khi san xuét tang téc, dugc hd tro bdi sy phuc hoi
hau Covid, ngoai ra viéc dieu chinh gia dién co hiéu lwc tiv thang 10/2024 (Quyét dinh 2699/Qb-BCT) da
gop phan thuc ddy doanh thu truyén tai dién cta IDC ting dang ké 21% YoY trong nam 2024.
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Buw&c sang nam 2025, chung t6i ky vong tiéu thu dién sé tiép tuc tang, mac du véi téc do cham hon so véi
sw phuc hdi manh mé clia nam 2024. Ching t6i dy bao tang trwéng doanh thu mang nay la 7% YoY trong
ndm 2025. Sy diéu tiét nay mot phan phan anh mrc nén cao nhwng ciing 1a do nhu cau yéu hon tr mot sb
nhém khach hang nhét dinh. déc biét 1a nganh dét may — nhém tiéu thu dién Ién va dang chiju tac déng tir
bién dong thué quan lién quan dén quy tac xuét xc.

Mac du véy,’ch)t]ng‘téi xem s cham lai trong nam nay la tam thoi, vé&i hoat dong sén xuét sé phuc hdi sau
khi nhirng bat 6n vé thué quan dwoc xoa diu.

Vé dai han, chang t6i ky vong tang trwdng doanh thu truyén tai dién sé tiép tuc tang trwdng, dwoc hd tro
b&i ty 1& 1ap day tang Ién tai KCN Hwu Thanh va viéc mé rong tram bién ap Hwu Thanh (Giai doan 1 hoan
thanh nam 2024, v&i Giai doan 2 va 3 sé tiép nc“')i). Véi ty 1é |ép déy ma&i 44% (1H2025), KCN Hwu Thanh
van con du dia dang k& dé tang san lwong dién. Chung t6i dw bao CAGR doanh sé truyén tai dién tai KCN
Hlru Thanh dat 4% trong giai doan 2025E-2029E.

Ngoai ra, khung gia dién méi ctia EVN ciing sé tiép tuc hé tro doanh thu mang nay.
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Maéng san xuét dién

IDC hién van hanh hai nha may thdy dién: Srok Phu Miéng va bak Mi 3. Hai nha may nay ghi nhan 460 ty

déng doanh thu trong 2024, chiém 14% doanh thu mang dién va 5% tong doanh thu hop nhat ctia IDC. Hai

nha may cung cap khoang 490 triéu kWh/nam cho Iwdi dién quéc gia véi bién loi nhuan gop trung binh
50%, cao hon nhiéu so véi bién loi nhuan gop clia mang truyén tai dién.

Hinh 34: Nha may thay dién

Dv an Dia diém |San lwong [Cong suat | Nam xay | Nam van Ty lé s& Tong mirc
(triéu (MW) dwng hanh hiru cta dau tw (ty
kWh/nam) IDC dong)
Pak Mi 3 ﬁ:;”g 212 63 2014 2017 100% 1626
— Binh 1.149
Srok Phu Miéng Phudc 228 51 2003 2006 52%

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

San xuét thiy dién vén mang tinh thoi vy, voi san lugng thuong tang manh vao gitra nam khi diéu kién
thay vér] thué,n lgi nhat. Ngworc lai, san lwgng thay dién t‘hu’(yng thap hqn vao dau n?m do tap trung tich tri
nwéc dé chuan bi cho mua khé (thwdng trung véi nhu cau dién cao diém do thoi tiét).

Trgng nam La’Niﬁa, san lwong thwdng cao nhé lwong nuéc dbi dég; nguoc Iai,'trong cac nam khoé han, hé
thdng dién québc gia sé wu tién tich nwéc dé ddm bao an toan hé théng, han ché san lwong phat trong mua
kho.

Trong nhirng nam cé hién twong La Nifia, cac nha may thly dién thwong dat san lwgng va ty 1€ s dung
cbng suét cao. Nguwoc lai, trong nhitng ndm khd han, NSMO (Trung tam Diéu d6 Hé théng Dién Quéc gia)
sé& coi thay dién chi yéu nhw ngudn du tri» cho lwdi dién qudc gia, v&i viéc gitk nwéc trong cac hd chira dé
bao vé su 6n dinh cla hé théng.

biéu nay han ché san lwgng phat dién trong mua kho va lam gidm tinh linh hoat trong viéc van hanh, vi cac
nha may dién chi dwgc wu tién phat dién trong mua mwa, khi xa lwgng nwéc thira.

Hinh 35: Xu hwéng doanh thu ctia cac cong ty thuy dién bam sat chu ky thay van

VND bn

1,200

2020 2021 2022 2023

ESBA WISH mSBH SHP ""HNA ECHP ' TBC

Nguén: Fiinpro, Yuanta Viét Nam

Doanh thu méng thay dién cta IDC bi tac dong kép trong nam 2024 ti didu kién thay van khéng thuan loi,
dw cung trong hé thdong va co ché gia thay doi.

DG vai Thiy dién Srok Phu Miéng (Binh Phuéc): Luong nwdc db vao hd chira thdp hon dang ké
so v&i mure binh thwong, dat 166 m3/s so v&i 215 m3/s vao nam 2023, do thdi tiét nang nong keo
dai va mua mwa dén mudn.

DG voi Thiy dién Dak Mi 3 (Quang Nam): Ligng nudc dé vé trong 1H2024 i cho san xuét dién,
nhwng NSMO (Trung tdm biéu d6 Hé thong Bién Quoc gia) van han ché huy dong dé dam bao
tich nwéc cho mua khé.

e Trong khi d8, vao gid cao diém budi sang, hé théng con bj dw cung vi sy déng gop ngudn dién
mat troi.

e Ngoai ra, theo Quyét dinh s6 158/QD-DTDL (ngay 29 thang 12 ndm 2023) clia Co' quan Diéu tiét
Dién luc, ty & dién thanh toan theo gia hop déng (ty 1& alpha) dbi véi cac nha may thiy dién da
tang tlr 90% trong nam 2023 1én 98% trong nam 2024, dan dén gia ban dién binh quan (chwa bao
gdm thué) giam 5% YoY.
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Hinh 36: Nha may Thay dién Dak Mi 3 Hinh 37: Nha may Thay dién Srok Phu Miéng
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Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Nguwoc lai, didu kién thoi tiét trong 1H2025 thuan lgi hon so véi 1H2024, day 1a moét tin hiéu tich cwe cho
cac nha may thay dién. Trung tam Khi twong Thay van Quéc gia da dy bao pha thi tiét Trung tinh sé& kéo
dai dén thang 07/2026. Dwa trén dw bao dai han nay, ching téi ky vong doanh thu thiy dién cia IDC sé&
phuc hdi tét so v&i nén thdp ndm 2024.

Tuy nhién, rdi ro thoi tiét van hién hfyu: 10 lut va h,an han co thé l1am gian doan hoat dong. Nha may Thay
di§n bak Mi 3,vén hanh dwéi cong suat trong sudt giai doan 2020-2022 do thiét hai b&i bao 10, truwde khi
ndi lai sédn xuat binh thwong sau dé.

Ngoai mang thiy dién truyén théng, IDC dang mé réng sang nang lwong tai tao (dién mat troi ap mai).
IDERGY JSC, cong ty con do IDC s& hiru 99.99%, dwoc thanh 1ap thang 9/2022 dé dan dat chién lwoc
phat trién nang lwong tai tao. Dé&n cudi ndm 2024, IDERGY da hoan thanh 8 dy an véi tdng céng suét 13,2
MWp. Muc tiéu 03 ndm t6i clia cong ty 1a mé réng céng suét Ién 100-120 MWp.
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Mang BOT: Nguén thu 6n dinh va déu dan

Dy an BOT cda IDC tiép tuc tao ra nguén doanh thu én dinh, voi ty 16 dong gop gidm trong nhirng nam gan
day do sy thay doi trong phwong phap ghi nhan doanh thu clia mang KCN.

Hinh 38: Doanh thu mang BOT (ty déng) va bién LN gop (%)
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Chng t6i khong xem day la mang cbt I6i trong chién lwgc hién tai cda IDC, nhung git vai tro la dong tién
on dinh cho doanh nghiép

Hinh 39: Tém t&t dw an BOT cua IDC

Dv an Chiéu dai | Chi phi dau tw wéc |Nam hoat dong | Nam chuyén giao
(km) tinh (ty déng) dw kién
BOT Quéc 16 1A (Poan An Swong | 13,6 2.831 2004 2032
—An Lac)

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Duv an BQT doan An Suong — An Lac thudc Quéc 16 1 duoc trién khai theo hai giai doan, véi thoi gian thu
phi dv kién kéo dai dén Q4/2032.

Dw an dwoc phé duyét vao nam 2000 vé&i Giai doan | bao gém xay dyng doan dwong dai 13,6 km voi chiéu
rong 36,2 m (08 lan xe), va tdng mirc dau tw hon 831 ty ddng. Tuyén dwéng da hoan thanh va dwa vao
khai thac cudi nam 2004.

Giai doan ll, dwoc xay dwng sau dQ, bao gém‘céc hang muc I&n nhw cau vuwot tai Tinh 16 jO, Tinh 16 10B,
Hwong Lo 2 va nat giao Go May. Tong mirc dau tw cho Giai doan Il dat khodng 2.000 ty dong.

IDC,dé hoén’tét toan bé cac hang muc tljuc}c Qiai doan Il va dv kién tién hénh dam phan, cap nhat di liéu
quyét toan dé xac dinh chinh xac thoi diém két thiuc thu phi cdia dy an vao cudi nam 2025.

Gibng nhw hau hét cac doanh nghiép trong nganh, mang BOT da bi anh hwéng tiéu cuc bdi nhiing gian
doan trong thoi ky dai dich nhwng da phuc hoi sau dé.

Trong twong lai, ching tdi dw bao doanh thu BOT sé téng trwéng khodng 5% hang ndm, dwoc thuc day
b&i lwu lwong giao thdong tang, phu hop véi mire tang tredng dwoc ghi nhan trong giai doan 2023-2024.

Ban lanh dao ky vong sé& c6 mét 1an didu chinh mre thu phi trong giai doan trwéc 2032. Chang téi gia dinh
murc diéu chinh ting 6%, twong dwong véi cac dw an BOT khac. Do théi diém cu thé chua dwoc cong bé,
chuing tdi d&t gia dinh viéc didu chinh sé dién ra trong 2-3 nam t&i. Tuy nhién, thi diém tang phi c6 anh
hwéng khéng dang ké dén dinh gia téng thé cta IDC.

Bién lgi nhuan gdp ctia mang BOT chiu 4p lwc trong nhirng ndm gan day do trich 1ap chi phi stra chiva va
b&o tri. Tuy nhién, ching t6i ky vong bién lgi nhuan sé én dinh (va tham chi cé thé cai thién) dwa trén mic
gidm chi phi trich 1ap trong 1H2025. Theo wéc tinh cla ching tdi, dw &an BOT nay sé tao ra dong tién FCFF
khoang 260 ty ddng m&i nam cho dén nadm 2032, khi thoi gian thu phi két thuc.

Hién tai, cong tac xay dung da hoan tat va dy phong cho ké hoz‘_ach,sffa chira hang nam da dworc trich 1ap
day du, do vay, chung t6i ky vong mang nay sé mang lai dong tién 6n dinh cho IDC trong suét phan con lai
cua thap ky.
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I ——
Tong quan doanh nghiép: Bon tru cot cta hé sinh thai

Lich st hinh thanh: Tdng cong ty IDICO (IDC) dwoc thanh 1ap vao nam 2000, 1& mét doanh nghiép Nha
nwéc trc thudc Bo Xay dwng. Cong ty chinh thirc dwoc niém yét trén HOSE vao nam 2019. Nam 2020,
B& Xay dwng da thoai toan bd 36% cb phan.

Sau khi Nha nwéc thoai von, IDC da trién khai chwong trinh tai co cAu toan dién tap trung vao viéc tinh gon
bd may tb chirc va ra soat lai mé hinh s& hibu tai cac cdng ty con. Qua trinh chuyén dbi nay da dwoc hoan
tAt vao nam 2022, gitp IDC chuy&n minh thanh mét tdng céng ty, linh hoat hon va cé trong tam chién lwoc
ré rang.
Chién luoc hau tai co cu tap trung vao 04 tru cot kinh doanh cét 16i:
(1) Phat trién Khu cong nghiép: Dau tw, xay dwng, phat trién va van hanh co s& ha tng cac khu cong
nghiép.
(2) San xuét va Truyén tai dién: Dau tw, xay dwng va quan ly van hanh cac nha may thiy dién va cac
tram bién ap trong khu cong nghiép.
(3) B4t dong san Nha & va Thwong mai: Phat trién va van hanh kinh doanh tai cac khu d thi va khu
dan cuv (bao gébm nha &).
(4) Dich vu phu tro KCN: Dau tw xay dwng, c&p thoat nuwéc va cac dw an thu gom & x& Iy nuéc thai.
Co cau té chirc: IDC hién hoat dong theo mé hinh tdng cong ty, véi cang ty me ndm quyén kiém soat danh
muc cac cong ty con va cang ty lién két trai rong trén c& bén mang cét 16i.

Céc codng ty con chi chét bao gdm moét sé cong ty dai ching nhw: 1) UIDICO (HOSE: UIC — Khéng danh
gia) quan ly cac hoat ddng truyén tai dién; 2) IDICO-CONAC (UPCoM: ICN — Khéng danh gia) quan Iy mang
xay dung, KCN va bat déng san; 3) IDCO Shrok Phu Miéng (UPCoM: ISH — Khéng danh gia) quan ly thay
dién Srok Phi Miéng; 4) IDICO LINCO (UPCoM: LAl — Khéng danh gia) quan ly mang bat dong san va xay
dwng.

Co céu nay cho phép IDC duy tri s linh hoat trong van hanh déng thi tdi wu phan bé vén va thuc hién
danh muyc d4u tw da dang.

Hinh 40: Co ciu té chirc cua IDC

IDICO-QUEVO IDICO-SHP IDICO-URBIZ IDICO-101 IDICO-IHC
Que Vo Il IP (UPCoM: ISH)
Srok Phu Mieng hydropower IDICO-CONAC IDICO-MCI IDICO -INCON
IDICO-ITC (UPCoM: ICN)
Tan Phuoc | IP IDICO-UDICO Osaka Project IDICO-TCC IDICO-M10
(HOSE: UIC)
IDICO-INC Electricity distribution IDICO -LINCO IDICO-ISC IDICO-CONAC
Phu Long IP (UPCoM: LAI)
IDERGY Ward 6 Central residential area IDICO-IDI (HOSE: HTI) IDICO-URBIZ
IDICO-IVC Huu Thanh residential & BOT
Vinh Quang IP worker housing project IDICO-INCO10
IDICO-CONAC IDICO-UDICO
My Xuan B1 IP (HOSE: UIC)

My Xuan B1 Expansion IP

IDICO-URBIZ Associates LAMA IDICO SONG HONG 1, JSC
Nhon Trach 1 1P

BVEC

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam
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Co céu cd dong & vén diéu lé:

Cong ty dat muc tiéu tang vén didu 1& 1&n 4,0-5,0 nghin ty déng (so v&i 3,795 nghin ty ddng tai Q2/2025) dé&
hé tro viéc trién khai dau tw vao cac dw an khu céng nghiép maoi.

Hinh 41: Co cau c6 dong cua IDC (%) Hinh 42: V6n diéu Ié (ty dong)
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3,400
3,200
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Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam

M6 hinh kinh doanh:

Doanh thu ctia c6ng ty chil yéu dwoc thic ddy bdi mang KCN va dién, dong gop 1an lwot 39% va 37% trong
n&m 2024. Trong khi dién ttr [au d& 1& ngudn doanh thu chinh, ty trong ctia mang KCN da téng vot tir khodng
13% lén khoang 40% sau khi c¢6 s thay ddi trong chinh sach ghi nhan doanh thu. Theo phwong phap mai,
thu nhap t& cho thué dat KCN dwoc ghi nhan mot 1an khi khach thué dap (ng day du diéu kién, thay vi
phan bd theo thdi han thué nhw truéc.

Mac du ca hai mang d& cé ty trong doanh thu dang ké&, loi nhuan gop lai phu thudc nhidu vao viéc cho thué
KCN. Diéu nay la do bién lgi nhuan gop clia mang kinh doanh dién thap, chi khoang 10%.

Hinh 43: Co cau doanh thu IDC (ty déng) Hinh 44: Co cau LN gop IDC (%)

9,000
8,000
7,000
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3,500 80%

3,000 70%
60%
50%

3,298 40%

30%
20%

2,924 10%

0 206 0%
2022A 2023A 2024A 20204 2021A
— Electricity WP RE Others IP gross margin Electricity gross margin

Nguén: Di¥ lidu doanh nghiép, Yuanta Viét Nam
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Viéc thay ddi chinh sach ghi nhan doanh thu ciing gay ra bién dong dang ké trong doanh thu va loi nhuan
gop KCN cua IDC trong giai doan 2020-2024. Cu thé, mét sd hop dbng cii da diéu kién ghi nhan doanh thu
mot 1an sé dwoc ghi nhan toan bd phan tién tra trwéc vao doanh thu.

Dang chl y, nhiéu hop ddng nay dén tir cac KCN da lap day nhw My Xuan A, My Xuan B1 va Nhon Trach
V—nhirng duy &4n hoan thanh ti nhidu ndm trwéc khi chi phi dén bu — gidi phéng méat béng con thap. Vi vay,
bién loi nhuan mang KCN téng dot bién trong cac ndm cé ghi nhan doanh thu hdi té Ién, dién hinh nhw
2020 (KCN M§ Xuan A) va 2022 (KCN M§ Xuan B1, KCN Nhon Trach V), duoc thé hién trong biéu db dusi
day. Bbi véi cac hop ddng méi, IDC déu ghi nhan doanh thu mét 1an.

Hinh 45: Doanh thu cho thué KCN ca IDC (ty déng) va bién LN gép (%)
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s
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[P leasing revenue Gross margin

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam
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Trién vong doanh nghiép: Chirng lai trong 1H2025

nhwng sé tang toc tré lai tir nira cudi nam

KQKD 1H2025: Suy giam do cac bat dinh lién quan dén thué quan

IDC ghi nhan KQKD quy 2 suy yéu — diéu khong qua bat ngo trong béi canh hoat dong cho thué chiu gian
doan sau cac thdng bao ap thué ctia My ngay 02/04.

Doanh thu va LNTT 1H2025 chi dat 40% ké hoach ca ndm. Téng doanh thu 1H2025 dat 3.557 ty déng (-
23% YoY) va LNTT dat 1.040 ty dong (-40% YoY). Mcrc giam s&u nay cha yeu den tir mang KCN, do hoat
ddng cho thué cham lai khi khach thué tri hoan quyét dinh vi cac bat dinh thué quan.

1H24 1H25

Value Value

Total revenue 4,615 | 3,557 -23%
In 1H25, IDC had 47.8ha leased (39% of IDC's full-year target of

P 2,353 1,083 -54%1:123.5ha).
4.8% increase in electricity price and stable operation of
Electricity 1,468 1,738 18% ifactories in IP supports the electricity revenue
RE 369 267 -28% {No contribution from land transfer to Aeon mall in 1H25
BOT 226 233 39 {BOT operations posted modest growth
The proportion of revenue from energy segment (which has low
Gross profit 1,908 1,096 -43% gross margin) increased, putting pressure on gross margin
Interest income, which accounts for 96% of the financial
Financial revenue 70 128 82% jrevenue, increased 82% YoY
Financial expense (70) (69) -1%
SG&A (184) (179) -2%
PBT 1,737 1,040 -40%
PAT 1,381 833 -40%
PATMI 1,128 641 -43%

Trong nam 2025, cong ty dat ké hoach 8.918 ty ddng doanh thu (-1% YoY) va 2.596 ty ddng LNTT (-13%
YoY), phan anh quan diém kha than trong clia ban lanh dao doi véi trién vong kinh doanh nam 2025.

Hinh 46: Dién tich cho thué dat 1H2025 so v&i ké hoach 2025 (don vi: ha)

My Xuan B1 IP

A

Huu Thanh IP

Cau Nghin IP

Phu My Il Expansion IP

QueVoll IP

e T

1H25 M Guidance 2025

Nguén: Dir liéu doanh nghiép, YSVN
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Hinh 47: San xuét dién va Truyén tai dién 1H2025

Electricity output (KMVh)
a
H I H = 4
20HA 20z2A 20234 20244 1H25

W Srok Phu Mieng Hydropowers

Dak Mi 3 Hydropower

Solar

Electricity distribution {kvwh)

1 1,592
1,453 1,383

I I ?B"
204 20228 20234 20245 1H2E

Nguén: D liéu doanh nghiép, YSVN

Dw phéng KQKD 2025-2026F

Chung t6i dy bao doanh thu ndm 2025 cua IDC sé& dat 8.7 nghin ty déng (-1% YoY) va lgi nhuan rong dat
1.8 nghin ty déng (-9% YoY), twong dwong EPS la 5.530 déng.

Total revenue

Electricity

RE

BOT

Gross profit

PBT
PAT

PATMI

2024A

Value

8,846

3,988

3,373

532

464

3,337

2,993
2,393

1,996

2025E

Value YoY
8,695 -2%
3,552 -11%
3,613 7%
558 5%
487 5%
3,057 -8%
2,735 -9%
2,188 -9%
1,825 -9%

2026E

Value YoY
10,806 24%
5,864 65%
3,786 5%
109 -80%
513 5%
4,121 35%
3,691 35%
2,953 35%
2,463 35%

Forecast

We forecast total leased area in 2025 to reach ~100ha, broadly
flat vs. 2024 but 24% below the company’s full-year guidance.
Our forecast reflects a slower leasing in 1Q25 due to tariff
impacts but a recovery in 2H25, bringing full-year activity in line
with last year

Looking ahead, we expect a decline in 2026F leased hectares,
mainly due to Que Vo II IP approaching full occupancy, limiting
new land available for lease. However, as investors take wait-
and-see in 2025, we expect part of the land delivery in 2025 will
be shift to 2026

Support by (1) electricity distribution as the occupancy rate in
Huu Thanh IP increases and an increase in resale prices under
the new EVN price framework, and (2) electricity generation due
to more favorable weather conditions compared to last year

We estimate RE 2025E revenue to rise +5% YoY, mainly by
(1) land transfer to Aeon Mall in 2025 and
(2) recognition of pre-sales from Bac Chau Giang project

BOT revenue is expected to grow at 5% YoY, supported by
higher traffic volume

2025's gross profit expected to decrease due to decrease in IP
revenue (which has higher GM) and increase in electricity
revenue (which has lower GM)

4 December 2025
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|
DPinh gia & Rui ro

binh gia
Chung t6i dwa ra khuyén nghi MUA Ian dau déi véi IDC. Gia muc tiéu clia chung téi 1a 50.400 ddng/cd
phiéu, twong dwong tiém nang ting gia ky vong +33,0% so véi gia déng clra ngay 29/10.

Phwong phap dinh gia SOTP clia ching t6i cd bao gdm mé hinh NPV riéng cho 4 dw an KCN méi dwoc
phé duyét, dw kién bat dau cho thué trong 3—4 nam t&i. Viéc dinh gia nhém dw an nay dwa trén dw phong
CAPEX va dong tién cho thué trong twong lai, ddng thdi cdng thém mét mire “risk-premium” 3% vao ty suét
chiét khau dé& phan anh mdc dd rdi ro cao hon cla dw an mai.

Phan bu rdi ro 3% phan anh 02 rii ro chinh cla céc khu céng nghiép mai:
e 1) Ri ro phat trién du an: cac dw an KCN mai c6 do bat dinh Ién hon, bao gdm rii ro cham tién
do, doi von va thi tuc phap ly kéo dai.
e  2) Rii ro cho thué & tri&én khai: dong tién ctia cac dw an méi sé phu thudc vao kha nang thu hut

khach thué trong bdi canh canh tranh. Téc dé l4p day va muc gia cho thué clia cac KCN twong lai
khé co thé dw doan hon so vai cac KCN hién hiru da 6n dinh.

Nhin chung, bn dy an nay déng gép khodng 22% vao téng gia tri dinh gia cGa ching t6i cho mang KCN
ctia IDC, trong khi mang nay chiém 67% NAV wéc tinh ctia tbng cong ty. Chung téi ciing 4p dung phuwong
phap DCF dé dinh gia mang dién, chiém 18% NAV wéc tinh.

Hinh 48: Tém tat dinh gia IDC

No Project Ownership Valuation method Total value IDC's value
Industrial parks 13,930 12,756
1 Huu Thanh IP 100% DCF 4,392 4,392
2 Ppumy P 100% | DCF 680 680
'3 PhuMy lExpansion®  100%  DCF - 1470 1,470 |
4 QuevollP 55%  DCF e 424
5 CauNghnP 100% | DcF 779 779
6 TanPhuoc|P(*) 65%  DCF 1352 879
7 My Xuan B1 Expansion P () 5%  DCF 314 160
'8 VinhQuang P-Phase1()  100%  DCF - 1150 1,150
9 pulongP(y 5% DcF 793 ! 595
10 Others DCF 2,228 2,228
Residential real estates 1,239
Energy 4,546 3,456
1 Srok Phu Mieng 51% DCF 1,308 667
2 Dak Mi3 100% DCF 1,880 1,880
'3 Bectricity distribuon 67% | DCF 1358 909
BOT 58% DCF 898 516
Others 1,125
Total 19,093
Net debt -1,764
Miniority Interest 1,720
NAV 19,136
No. of share (billion) 0.38
Fair Value (VND/share) 50,400

Nguén: Yuanta Viét Nam .
Lwu y: (*): Nhitng KCN méi duoc phé duyét gan day
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Rui ro déi véi quan diém cua ching toi

Bét dinh trong hoat déng cho thué va ban giao dat KCN: Sau giai doan tri hoan quyét dinh dau tw
clia cac khach thué tiém nang trong 2H2024—1H2025, ching t6i ky vong cac khach thué sé néi lai cac
cam két trwdc d6 trong 2H2025, tir d6 thuc dy téc d6 ky hop ddng va ban giao dét. Tuy nhién, viéc
IDC gidm dau tw chi phi vén — sau giai doan hoat déng cho thué trdm l&ng — c6 thé anh hwéng dén
tién do ban giao dét.

Trong khi d6, mirc thué mai thap hon sé hd tro kha nang thu hat FDI cla Viét Nam, nhwng tam ly nha
dau tw FDI van rét nhay cdm véi cac cude dam phan thué quan My—Viét va nhirng dich chuyén Ién
hon ctia thwong mai toan cau. Bat ky thay ddi hodc cti séc chinh sach nao cling ¢ thé anh huéng téi
quyét dinh clia cac nha san xuat FDI — bao gém ca kha néng tac dong theo hwéng tich cuc hon. Didu
nay tao ra rui ro déi véi dw phéng clia ching toi.

Ngoai ra, véi nhiéu KCN méi vira nhan dwoc gidy chirng nhan dau tw, ngudn cung BDS cdng nghiép
dw kién sé& tdng manh trong 3—4 ndm t6i, cé thé 1am gia tdng mirc d6 canh tranh. Mé&c du chung t6i da
phén anh yéu té nay vao du bao nhu ciu va gia thué, nhwng cac déng lwc cung—cau trong dai han van
la yéu t khé dw bao chinh xac.

Chi tiéu dau tw, tién do6 va thoi gian thoi gian c6 thé sai léch so véi wéc tinh ctia ching téi: Phat
trién cac KCN méi 1a mét qua trinh c6 chu ky dai, trong d6 chi phi c6 thé bién dong dang k&. Chi phi
xay dwng c6 thé téng |én, trong khi bdi thwérng va giai phéng mét bang thworng cao hon so véi dy kién
ban dau.

Vé mét trién khai, IDC d& thé hién sw linh hoat khi diéu chinh tbc d6 dau tw phu hop véi nhu ciu cho
thué thuc té. Vi du, cong ty da gidm téc d6 diu tw giai doan 2023—-2024 trong bdi canh hoat dong cho
thué yéu hon ky vong.

Tuy nhién, trong th&i gian t&i, nhu ciu thué manh hon hodc tam Iy nha dau tw cai thién c6 thé thic day
IDC d4y nhanh tién dé xay dwng ha tang, tir d6 dan dén sai khac so v&i cac gia dinh hién tai ctia ching
t6i v& quy mé va thoi diém giai ngan dau tw chi phi vén

Cac KCN m&i c6 thé bat dau cho thué s&m hon dw kién: Kich ban co s& cla ching téi gia dinh
thei gian 3-4 ndm tir luc dwoc cAp chap thuan dau tw cho dén khi bat dau cho thué déi véi 4 KCN méi
duwoc phé duyét, dwa trén ho so lich st ctia IDC. Tuy nhién, cac cai cach thu tuc gan day & nhiéu cap
chinh quy&n nham thao g& diém nghén cla thj truérng BDS c6 thé day nhanh qua trinh giai phdng mét
béng va xay dwng, qua d6 cé kha néng rat ngan thdi gian bat dau cho thué ctia cac KCN nay.

Sw sut giam FDI dang ky méi 9T2025: Thuc té, sb liéu ctia Tong cuc Thdng ké cho thdy tdng vén
FDI dang ky m&i gidm -8,6% YoY xubng con 12,39 ty USD. Tuy nhién, tdng vén FDI vao Viét Nam
trong 9M2025 dat mirc cao ky luc 28,54 ty USD (+15,2% YoY). Vén bd sung cho cac dy an hién hiu
tdng manh +48% YoY, dat 11,32 ty USD. Sé lwong dy an dang ky méi ting +17,4% YoY 1én 2.926 dw
an.

S6 liéu Ity ké tir dAu ndm cho thay dong vén FDI dang dwoc phan bd vao sé lwong Ién cac dw an quy
mo vira va nhd, thay vi cac dw an quy mé rat I6n nhuw trudc day. Didu nay cé thé dwoc xem 1a dau
hiéu cac nha dau tw nwéc ngoai than trong hon khi cam két vdn vao cac dw an quy mé Ién. Néu dung
nhw vay, yéu té nay cé thé anh hwéng dén trién vong ngén han/trung han cia nganh KCN.

Tuy nhién, chuing téi khéng qua lo ngai trong bdi canh mirc thué mai thuan loi hon. Cac théng tin gan
day vé viéc cac tap doan cdng nghé hang dau tiép tuc mé rong nha may tai Viét Nam cho thay van dé
thué quan chi Ia Iwc can ngan han, khéng phai tré ngai mang tinh cAu trac déi véi Viet Nam. D liéu
ciing cho th&y cac doanh nghiép SME nwéc ngoai van dang cht dong tim kiém co hoi va mé rong hién
dién tai Viét Nam.
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PROFIT AND LOSS (VND bn)
Revenue

Cost of goods sold

Gross profits

Operating expenses
Operating profits

Financial income

Financial expenses

Net other income/(expenses)
Gain/(loss) fromjoint ventures
Profit/(loss) before tax
Income tax expenses

Net profit/(loss) after tax
Minority interests
Attributable to parent com pany
EEBITDA

EPS bads reported, VND

EPS fuly dilited, YND

KEY RATIOS 2024A 2025E 2026F 2027E

Growth (% YoY)
Revenue

Operating Income
EBITDA

Net profit

Total assets

Total equity
Profitability ratio (%)
Gross margin

Operating margin
EBITDA nargin

Net margin

ROE

ROA

ROIC

Liquidity ratio (x)
Current ratio (X)

Quick ratio (X)
Financial structure (x)
Total liabilitie s/E quity
Total liabilities/Total Assets
Net Debt/Equity

KEY METRICS 2024A 2025E 2026E 2027E

BVPS

PE (x)

PB (x)

ESP

DPS

Dividend yield (%)

8,346
(5,509)
3,337
(398)
2,939
168
(136)
20

1
2,993
(600)
2,393
397
1,996
4,292
6,050
6,050

22.2%
42.6%
47.1%
44,5%

6.1%
16.2%

37.7%
33.2%
48.5%
27.1%
33.2%
12.7%
28.4%

1.6
0.6
-0.2

17,019
7.2
2.6

6,050
3,725
8.0%

Ngudn: D@ liéu doanh nghiép, Yuanta Viét Nam

8,695

(5,639)

3,057
(392)
2,664
168
(119)
20

1
2,735
(547)
2,188
363
1,825
3,804
5,531
4,810

-1.7%
-9.4%
11.4%
-8.6%
-2.1%

5.1%

35.2%
30.6%
43.7%
25.2%
28.9%
11.9%
25.2%

1.4
0.6
-0.2

15,432
9.1
3.3

5,531
2,000
5.3%

2024A 2025E 2026E

10,806
(6,685)
4,121
(487)
3,634
168
(132)
20

1
3,691
(738)
2,953
490
2,463
5,542
6,491
6,491

24.3%
36.4%
45.7%
35.0%

9.0%
22.4%

38.1%
33.6%
51.3%
27.3%
31.8%
14.7%
30.5%

1.2
0.5
-0.3

19,230
7.8
2.6

6,491
2,000
5.3%

2027E

9,754
(6,513)
3,241
(440)
2,801
168
(145)
20

1
2,846
(569)
2,276
377
1,399
4,347
5,004
5,004

-9.7%
-22.9%
-21.6%
-22.9%

0.9%

11.1%

33.2%
28.7%
44.6%
23.3%
22.1%
11.2%
20.3%

1.0
0.5
-0.3

21,555
10.1
2.3
5,004
2,000
5.3%

BA LANCE SHEET (VND bn)

Total assets 18,300
Current Assets 7422
Cash equivalent & STinvestment 4,452
Accounts receivable 1,515
Inventories 1,401
Other current assets >4
Long-term Assets 11,377
Long-termtrade receivables 103
Net fixed assets 3,070
Long-terminvestment assets 7,497
LT Investment 228
LT other assets 479
Total Resources

Total liabilities 11,591
Current liabilities 4,532
Accounts payable 347
ST debts 1,144
Unearned ST revenue 1,144
Others 1,897
Long-term liabilities 7,059
Long-termdebts 1,992
Long-termunearned revenue 4,600
Others 467
Shareholder's equity 7,208
Chartered capital 3,300
Additional paid-in capital 44
Treasury stocks -
Others 794
Retained earnings 1,478
Minority interest 1,592

CASH FLOW (VND bn)

Operating cash flow 3,884
Net profit before tax 2,993
Dep, & amortisation 1,353
Change in working capital 205
Diviend and interest (570)
Change in others (96)
Investm ent cash flow (1,274)
Net capex (589)
Change in debt instruments (845)
Change in LT investment -
Dividend and interest received 159
Financing cash flow (1,755)
Proceeds fromissue of shares 188
Net change in debt (386)
Dividend paid (1,556)
Net change in cash flow 854
Beginning cash flow 1,333
Ending Cash Balance 2,188

2024A 2025E

18,408
6,942
4,681
603
1,604
54
11,466
103
2,983
7,687
228
465

10,831
3,826
361
905
661
1,900
7,005
2,012
4,579
414
7,577
3,795
44
794
1,223
1,720

2024A  2025E

2,943
2,735
1,140

168
(547)
(552)

(1,420)

(1,362)
(218)

160

(1,784)

0

(219)
(1,565)
(261)
2,188
1,927

2026E
20,059
8,827
5,972
1,091
1,710
54
11,233
103
2,894
7,557
228
451

10,786
4,031
428
1,176
661
1,767
6,755
2,434
3,881

9,273
3,795
44
794
2,665
1,975

2026E
3,333
3,601
1,909
(1,332)
(738)
(197)
(1,950)
(1,892)
(218)
160
(303)

0

692
(995)
1,080
1,927
3,007

2027E
20,244
8,997
6,249
985
1,710
54
11,246
103
2,803
7,665
228
447

9,945
3,790
417
986
661
1,727
6,154
2,438
3,290
427
10,299
3,795
44
794
3,547
2,118

2027E
3,160
2,846
1,546
(549)
(569)
(113)
(1,785)
(1,727)
(218)
160
(1,181)
0

(186)
(995)
194
3,007
3,201
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting

4F, No. 157, Section 3, Ren’ai Road, TaKCNei 106
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office
Yuanta Securities Building
Euljiro 76 Jung-gu



Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330
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