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BAO CAO DOANH NGHIEP
TONG CONG TY IDICO (IDC: HNX)

Vai nét vé doanh nghiép

IDC 1a mét trong nhi*ng nha phat trién KCN hang dau véi
nhiéu dw an 1&n tai céc vi tri dac dia, tap chung trai dai ca
2 mién Nam Bé&c. Ngoai ra, IDC con c6 cac mang kinh
doanh tao dong tién &n dinh khac nhw: Thiy dién, Thu
phi BOT, Phan phéi dién trong KCN,...

Khuyén nghij MUA

Gia muc tiéu (VND)

Upside +16%

Théng tin c6 phiéu

Phan nganh KCN, Bt dong san
Thi gia (04/03/2026) 46.100
Bién dong 1 nam 25.850 — 52.400
KLGD binh quan 52T (cp) 8.132.284
Vén héa (Ty déng) 17.919
P/E 9.21
P/B 3.27
%NN s& hiru 17,65%

Dién bién gia

Chuyén vién phan tich

Tran Hoang Tu Linh, CFA
thtlinh@vcbs.com.vn
024 3936 6990 - ext 7183

Hé théng bao cdo phan tich cia VCBS
https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA: MUA

Khi ap lwc thué quan dan ha nhiét, FDI linh vuc san xuat dwoc ky vong sé ghi
nhan tin hiéu tich cwc qua dé thuc day sw phuc hdi clia hoat ddng cho thué dat
Khu céng nghiép trong nam 2026. V&i quy dat sén sang cho thué tai cac vi tri chién
lwore, cac dw an mdi ctia IDC hra hen sé 1a dong luc tang trwdng then chébt cho
doanh nghiép trong giai doan t&i.

VCBS dy bao doanh thu ndm 2026 cla IDC dat 9.322 ty dong (+8,54% yoy) va
loi nhuan thuadn dat 2.079 ty doéng (+7,62% yoy). Dua trén lgi thé dong tién 6n
dinh va nang lyc trién khai dw an hiéu qua, chung t6i dwa ra khuyén nghi MUA vai
cb phiéu IDC vé&i mirc dinh gia tri hop ly 1a 53.433 VNB/cb phiéu.

TRIEN VONG DOANH NGHIEP
FDI san xuat ky vong phuc héi rd nét hon

Chung t6i ky vong FDI s&n xuét sé& c6 nhirng tin hiéu tich cwc nher cac yéu té: (1)
Lo ngai vé& thué quan dan ha nhiét, (2) Cac doanh nghiép FDI da chuan bj xong
céac ké hoach thich &ng va (3) Viét Nam van duy tri cac loi thé trong thu hut dau
tw.

DPong lwe tir ngudn cung tai cac vi tri chién lwoc

Hoat déng cho thué ctia IDC da cé nhikng tin hiéu phuc héi tich cuc ké tr Quy
IV/2025. Chung t6i ky vong xu hwéng nay sé ré nét hon khi s quan tam clia cac
nha dau tw nwéc ngoai da quay tréd lai trong bdi canh IDC da chuén bi s8n sang
ngudn cung mat bang tai cac vj tri chién lwgc. VCBS dy bao tdng dién tich cho
thué tai cac dy an sé dat 107,7 ha (+30% yoy) trong nam 2026.

Cac mang phu tro tang trwéng 6n dinh

Dong tién 6n dinh tr mang nang lwong va thu phi duwéng bo tiép tuc ghi nhan ting
trwdng 6n dinh trong ndm qua. Ngoai ra, hién IDC dang tich cuc trién khai day nha
xwdng xay s&n va Nha & xa hdi qua d6 tdng cwong thu hat dau tw trong hé sinh
thai cac KCN cla minh. Trong dé NXXS tai Nhon Trach hién da duoc diéu chinh
quy hoach gitp bd sung thém 18 ha qua d6 bé sung dang ké ngudn cung nha
xwdng tai day.

Chi tiéu tai chinh 2024 2025 2026F 2027F
DTT (ty dong) 8.846 8,588 9,322 10,383
+/- yoy (%) 22,2% -2,92% 8.54% 11.38%
LN thuan (ty dong) 1.996 1.932 2,079 2,255
+/- yoy (%) 43,25% -3,23% 7.62% 8.48%
TS LN gop (%) 37,72% 35,63% 35.01% 34.33%
TS LN rong (%) 27,05% 27,41% 26.73% 26.04%
EPS - TTM (VND) 6.050 5.090 5,478 5,943
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TONG CONG TY IDICO (IDC: HNX)
Gia hop li: 53.433 VND

Pon vi: Ty VND 2024 2025 %YoY banh gia
Doanh thu thuan 8,846 8,588 -2,92%  Hoan thanh 96% ké hoach ca nam.
. Dién tich MOU ky m&i dat 80,6 ha déng gép chii yéu béi cac hop
Cho thué dat KCN 3,515 2,909 -17,24% N s
dong trong Quy | va IV.
San lwong dién phan phéi dat 1.679 GWh (+5,5% yoy), san
Nang lwong 3,373 3,861 +14,5% lwong dién san xuét dat 558 GWh . Bién loi nhuan c6 sw cai thién
nh& cac dy an dién mat troi di vao hoat dong.
. N&m 20205 khéng con ghi nhan khoan tién tir viéc chuyén
_1A10,
BDS dan dung 531 356 33% nhurong du 4n AEON.
Thu phi dwdng bo 464 480 +3,45%
Loi nhuan gép 3,337 3,060 -8,3%
Doanh thu tr HBDTC 168 322 +91,67%  L&i déng gop tir cac khodn tién glri ngan hang.
S Chi phi lai vay tédng do tang cac khoan vay ng tai chinh tai tro
o,
Chi phi tai chinh 136 146 *7.35%  ho hoat dong GPMB hai du &n mi (13 suét ~5.5 - 6%).
LNST 2,393 2,354 -1,63%
Hinh 1: Két qua kinh doanh hop nhat cia Hinh 2: Bién lgi nhuan gép cac mang kinh doanh
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Nguén: IDC, VCBS téng hop
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FDI san xuat c6 nhirng tin hiéu tich cwc

Sau khi Theo khao sét tir cac doanh nghiép I&n trong nganh, sau khi cé cac théng tin vé Khung hiép
dinh gitra Viét Nam - My, da c6 nhirng tin hiéu phuc héi kha quan trong hoat déng cho thué KCN. Trong
do, cac doanh nghiép FDI da bat dau tai dam phan cac hop déng MOU vé&i quy mé twong déi Ién, déng
théi cac chi sb san xuat da cé sw cai thién dang ké cho thay sw tich cuc trong tam ly cac nha dau tuw.

VCBS ky vong hoat dong thu FDI san xuat sé cé sy tich cuc trong giai doan t&i khi:

(1) Lo ngai vé thué quan dan ha nhiét khi Viét Nam da dat dwoc nhirng két qua dam phan so bo va
vé co ban van duy tri loi thé thu hat d4u tw so véi cac thi trueng khac, tr d6 hé tro tam ly cho cac
doanh nghiép mudn dat nha may tai Viét Nam.

(2) Cac cong ty FDI da chuan bj xong cac ké hoach thich (rng khi da dang hé thédng nha may, chudi
cung trng dadm bao s linh hoat trwéc cac bién déng toan cau.

(3) Viét Nam van duy tri nhivng lgi thé trong thu hit dau tw: Ngoai nhirng yéu té vé vi tri dia ly va
ha tAng, sw 6n dinh vé thé ché chinh tri - xa hoi cta Viét Nam da tré thanh yéu té tién quyét trong
qua trinh ra quyét dinh ctia cac dw an FDI quy mé lon.

Ngoai ra, VCBS cho réng cac khu cdng nghiép phia Bac sé tiép tuc 1a diém dén wu tién trong lan séng
dich chuyén nay, dic biét & cac nganh nhw dién t& va linh kién — vdn doi héi vi tri gan Trung Quéc va
ha tang logistics thuan loi. Trong khi d6, cac KCN phia Nam van gilr strc hat dbi véi cac nganh nhw
thwe pham, cao su, dét may va tiéu dung.

Hinh 3: Chi s6 PMI 2025 Hinh 4: FDI san xuét tirng nam (dvi: triéu USD)

58 r 30,000 [

56

54 25,000

59 20,000

50 15,000

48 10,000

46

44 | 5,000

42 0

N 9 %9 X © 66 A 99 9 O N O 2018 2019 2020 2021 2022 2023 2024 2025
O O OO 00 0 O D o o o

N

. ()
2 @ K@ @ @D R @ @ P P
PN ANER AN AP ASEF AN OV & &,((b &,({b

Ngubn: GSO
DPong lwe tir ngudn cung tai cac vi tri chién lwoc

VCBS danh gia hoat déng cho thué méi cia IDC sé phuc hdi rd nét tlr ndm 2026 sau khi dong vén FDI
san xuat phuc héi va cac dy an tai vi tri trong diém co ban da s8n sang dap ng nhu cau khach hang.
Hién tai IDC dang tap chung trién khai hoan tat GPMB hai dw an gém:

Tan Phwéc 1: Dy 4n da hoan tt cong tac giadi phong mét bang vao cudi nam 2025 va du kién khéi
cbng trong quy 1/2026. Dw an dwoc ky vong mang lai bién lgi nhuan gdp hap dan nhe chi phi dén bu
thap, khodng 10 USD/m?, trong khi cac khu cdng nghiép lan can nhu KCN Long Giang déu cé ty 1& 14p
day cao va murc gia cho thué khodng 150 USD/m¥ky. Theo khao sat, sau khi dw an hoan thién cac tiéu
chuén vé méi trweng, Tan Phudc 1 cé thé ngay 1ap tire thu hat nhdm khach thué 16n, déc biét la cac
doanh nghiép trong Iinh virc F&B, qua d6 tao dong lwc cho téc dd 14p day va trién vong loi nhuan trong
nhirng ndm dau khai thac.
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KCN Vinh Quang giai doan 1: Dy an kh&i cong trong Quy 1/2026 va ky vong mang lai dong tién ti
2H.2025. V&i viéc ty 1é 1ap day cac KCN cao tai khu virc Hai Phong véi gia thué twong déi canh tranh
chi khoang 100 USD/m2/ky, VCBS ky vong duw an sé cé toc do lap day kha tét. Xét dén viéc cac dy an
phia Bac gan day dang thu hat dau tw rat tt nhe ha tAng va dong vén FDI céng nghé cao.

Hinh 5: Thwc hién cho thué vs ké hoach (dvi: ha) Hinh 6: Dién tich cho thué (dvi: ha)
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Bang 2: Cap nhat cac dw an Khu cong nghiép
Cac dw an dang hoat déng
Dw an Vi tri DT thwong | Ty lé lap Dién tich Gia trung binh
pham (ha) | day con lai (USD/m2)
Hwu Thanh Tay Ninh 395 46% 214 160-170
Cau Nghin Hwng Yén 184 64% 37 80-90
Phu My I TP.HCM 443 91% 40 130-140
Phu My Il MR TP.HCM 273 68% 87 130-140
Qué Vo i Béc Ninh 177 86% 25 145-155
Tan Phwoc 1 DPdng Thap 362 0% 362 120-130
Vinh Quang GP 1 | Hai Phong 162 0% 162 N/A
Dw an dang trién khai
. C DT thwong a ny sih an
Dw an Vi tri phim (ha) Cap nhat tién do
My Xuan B1 - MR | TP.HCM 83.4 DPang ch& phé duyét don gia dén bu.
Phu Long Ninh Binh 301 D3 dwoc phé duyét dau tw.
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Hinh 4: Doanh thu, bién LNG mang kinh doanh dién

TONG CONG TY IDICO (IDC: HNX)
Gia hop li: 53.433 VND

Cac dw an khac N/A 1.000 Dang hoan thién tha tuc dau tw.

Nguén: IDC, VCBS
Cac mang phu tro’ ting trwéng 6n dinh

Doanh thu tir mang kinh doanh dién trong KCN tiép tuc 1a déng vai tro la diém twa trong béi canh
doanh sb cho thué dat KCN cham lai. Chung t6i ky vong doanh thu phan phéi dién tai cac KCN sé dat
khoang 4.137 ty déng (+7,15% svck) trong ndm 2026 nh& bd sung thém khach hang méi tai cac KCN
va gia dién phan phéi diéu chinh theo Quyét dinh ciia B6 Céng Thwong. Ngoai ra, mang san xuét dién
sé déng gop khoang 644 ty ddng doanh thu véi mirc bién LNG cai thién nho viéc bd sung ngudn cung
tir hé thdng dién mat troi.

Hinh 5: San lwong san xuét dién (dvi: MWh)
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Nha xwéng xay san (RBF/RBW): Cac khu RBF/RBW hién hiru ciia IDC duy tri ty 1& I&p day trén 80%.
Tai KCN Hyu Thanh 1, diéu chinh quy hoach cho phép tdng mat d6 xay dwng gidp mé réng thém ~18,7
ha dién tich nha xwéng. Trong bdi cdnh nhu cu nha xudng tédng nhanh, cac dw an nay dwoc ky vong
sé ghi nhan hiéu qua khai thac tich cuec.

Nha xwéng va Nha kho xay san (RBF & RBW)

Nhon Trach | CN1 - CN5 (8,28 ha): da lap day

RBFs61&2 CNG6 - CN12 (14 ha): dv kién khé&i cong Q1/2026.
Giai doan 1 (1,1 ha): da lap day

Hwu Thanh | o R
Giai doan 2 (8,2 ha): Pang xay dwng

RBF & RBW

Giai doan 3 (18,7 ha): Dang diéu chinh 1:500

vcbs.com.vn | 5



VCBS a TONG CONG TY IDICO (IDC: HNX)
Gia hop li: 53.433 VND

VCBS dy phéng doanh thu n&m 2026 cla IDC dat 9.332 ty dong (+8,54% yoy), loi nhuan thudc vé
cb dong cong ty me 2.079 ty doéng (+7,62% yoy), twong (ng véi EPS 13 5.478 VND/ cé phiéu. Déi
véindm 2027, ching téi dw phéng doanh thu va lgi nhuan thuan Ian lvot dat 10.383 ty dong (+11,38%
yoy) va 2.255 ty dong (+8,5% yoy).

Chung t6i tién hanh dinh gia dbi véi cb phiéu IDC dwa trén mét sé phwong phap:

Pinh gia RNAV Chung tdi dinh gia tivng dy an va tai san sinh dong tién quan trong cla IDC va dua ra két qua dinh
gia hop ly 1a 47.693 VND/ c6 phiéu.

Gia tri hop ly (Ty dong)

Dy an KCN 9.368
Dy an BBS nha & 456

Mang Dién & Thu phi 5.931

Tién va dau tw ngan han 7.360
Béat dong san dau tw 2.574
(No vay rong) (5.876)
(Loi ich cb dong khong kiém soat) (1.803)
Gia tri VCSH rong hop ly 18.100
S6 c6 phiéu (triéu) 380

Gia hop ly méi cé phiéu (VND) 47.693

Dinh gia twong doi Chung t6i st dung mtrc P/B trung vi dwgc giao dich trong cac nam trwdc clia doanh nghiép va dwa

ra mire dinh giad hop ly 1a 59.174 VND/ cb phiéu.

P/B
2025 2.1
2024 2.74
2023 3.62
2022 3.40
2021 2.86
2020 5.00
2019 3.74
2018 1.56
Trung vi 3.22
Gia hop ly méi c6 phiéu (VND) 59.174

Két hop 2 phwong
phap vcbs.com.vn | 6
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Gia hop li: 53.433 VND

Chung t6i két hop 2 phwong phap dinh gia RNAV va dinh gia twong dbi theo ty 1& 50:50 va dwa ra
két qua dinh gia hop ly ctia c¢b phiéu IDC 13 53.433 VND/ cé phiéu.

Két qua dinh gia (VND/ cé phiéu)

Phwong phap dinh gia RNAV 47.693
Phwong phap dinh gia twong dbi 59.174
Két hop 2 phwong phap 53.433

Khi ap lwc thué quan ha nhiét, FDI linh vwc san xuét dwoc ky vong sé& ghi nhan tin hiéu tich cwc qua
do thuc day sw phuc hdi clia hoat ddng cho thué dat Khu céng nghiép trong ndm 2026. V&i quy déat
s&n sang cho thué tai cac vi tri chién lwoc, cac dw 4n méi cla IDC hira hen sé 1a dong lwc tang truwdng
then chét cho doanh nghiép trong giai doan téi.

VCBS duw bao doanh thu ndm 2026 cta IDC dat 9.322 ty dong (+8,54% yoy) va loi nhuan thuan dat
2.079 ty déng (+7,62% yoy). Dwa trén lgi thé dong tién 6n dinh va nang lwc trién khai dy &n hiéu qua,
chung tdi dwa ra khuyén nghi MUA véi ¢d phiéu IDC véi mirc dinh gia tri hop ly 1a 53.433 VND/cé
phiéu.
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VCBS V PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Tran Hoang Tua Linh, CFA
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
phquan@vcbs.com.vn thtlinh@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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