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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 nghi TRUNG LAP

Gia muc tiéu (VND)

Théng tin c6 phiéu

Phan nganh KCN, Bt dong san
Thi gia (07/09/2026) 31.600
Bién dong 1 nam 28.100 — 45.200
KLGD binh quan 52T (cp) 2.145.261
Vén héa (Ty déng) 12.940
P/E 5,96
P/B 1,91x
%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 céao phan tich cia VCBS

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA:

V6i viéc IDC dw kién dwa hai KCN Vinh Quang va Tan Phwéc 1 vao khai thac tir
quy 1V/2026, dong tién ctia doanh nghiép dwoc ky vong cai thién dang ké sau giai
doan chiju ap lwc tlr chi phi dau tw ha tdng va giai phdng mat béng. Bén canh do,
doanh thu tai chinh ting trwdng manh nhé quy mé tién givi Ion cling gép phan hd
tro lgi nhuén caa IDC.

VCBS dy bao doanh thu ndm 2026 cla IDC dat 8.755 ty dong (+1,94% yoy) va
loi nhuan thuan dat 1.950 ty dong (+0,95% yoy) véi dinh gia hop Iy 1a 36.205
dong/cé phiéu va dwa ra khuyén nghi Trung lap cho cb phiéu IDC.

TRIEN VONG DOANH NGHIEP
bong Iwc tr khai thac KCN Vinh Quang va Tan Phwéce 1.

Chung téi diéu chinh dy bao dién tich MOU ky méi trong nam 2026 dat 96 ha, véi
doéng gép chii yéu tir cac KCN Pha My Il M& rong, Hwu Thanh, Cau Nghin va Qué
V6. Bén canh d6, hai dy an KCN Vinh Quang (Hai Phong) va KCN Tan Phuéc 1
(Bdng Thap) dang trong giai doan hoan thién ha tng, qua d6 ky vong c6 thé bét
dau dong gop doanh thu tir nam 2027.

Dong tién hé tro b&i cac mang phu tro va doanh thu tai chinh

Hoat déng kinh doanh ctia IDC tiép tuc dwoc hd tre bdi cac mang phu tre cé dong
tién &n dinh, bao gébm cung cép dién va cho thué nha xwdng xay san. Trong do,
ngudn cung nha xwdng xay san tai Hwu Thanh dy kién duwoc bd sung thém khoang
20.000 m? trong ndm 2026. Déng thei, doanh thu tai chinh duwoc ky vong téng
trwdng so vé&i cung ky nhé quy mé tién glri duy tri & mirc cao so véi trung binh
nganh trong bdi canh mét bang lai suét cao.

Tin hiéu méi tir cac dw an bat dong san dan dung

Chung t6i ky vong nam 2027 sé& 1a diém roi ghi nhan két qua kinh doanh cla céac
dw an bat dong san dan dung, véi cac dong lwc chinh gdm: (1) dw kién hoan tat
céac tha tuc dé ban giao dw 4n AEON trong nam 2027; va (2) dw an Bé&c Chau
Giang dw kién mé& ban tir quy 1/2027. Cac dw an nay sé bé sung ngudn thu ngoai
mang KCN va tao thém déng lwc tang trwdng cho IDC trong giai doan 2027 tré di.

Chi tiéu tai chinh 2024 2025 2026F 2027F
DTT (ty ddng) 8.846 8.588 8.755 9.159
+/- yoy (%) 22,2% -2,92% 1,94% 4,51%
LNST (ty dong) 2.393 2.354 2.377 2.495
+/- yoy (%) 44,51% -1,63% +0,95% 4,97%
TS LN gop (%) 37,72% 35,63% 33,32% 34,01%
TS LN rong (%) 27,05% 27,41% 27,15% 27,24%
EPS - TTM (VND) 6.050 5.090 4.667 4.898
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TONG CONG TY IDICO (IDC: HNX)
Gia hop li: 36.205 VND

Pon vi: Ty VND 6T.2025 6T.2026 %YoY banh gia
Doanh thu thuin 3.556 3.756 +56%  Hoan thanh 39,64% ké hoach ca nam.
Dién tich MOU trong 8T26 wéc tinh 54 ha. Dién tich ban giao
) khoang 31 ha, chi yéu tir cac hop ddng trong ndm 2025 tai cac
5 J4 o
Cho thué dat KCN 833 1190 *42.9% 4 &n Pha My 2, Pha My 2 MR, Huu Thanh, Qué V6 va Ciu
Nghin.
Néang lwong 1.737 1.851 +6,6%
BDS dan dung 266.9 40 -85,0%
Thu phi dwong bé 233 244 +4,7%
Loi nhuan gép 1.095 1.237 +13,0%
Doanh thu tir HBTC 128 277 +116,4%  Trong do, l4i tién glri dong gop 266 ty ddng (+118% yoy).
e Chi phi lai vay tang do tédng cac khodn vay ng tai chinh tai trg
0,
Chi phi tai chinh 69 16 *68,1% o hoat dong GPMB hai du &n mdi (13 suét ~5.5 - 6%)
LNST 833 1.001 +20,2%
Hinh 1: Két qua kinh doanh hop nhat cia Hinh 2: Bién lgi nhuan gép cac mang kinh doanh
IDC (dv: ty dong) chinh caa IDC
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e Cho thué KCN Kinh doanh dién

Nguén: IDC, VCBS téng hop

vcbs.com.vn | 2



TONG CONG TY IDICO (IDC: HNX)
Gia hop li: 36.205 VND
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bong Iwc tir khai thac KCN Vinh Quang va Tan Phwéc 1.

Trong 8T.2026, téng dién tich MOU ky mé&i ctia IDC dat khodng 54 ha, trong d6 dang chd y 13 hop déng
quy mo 30 ha tai KCN Phu My Il M& rong. Dién tich backlog chwa ghi nhan doanh thu dat khoang 50
ha, bao gdm 7 ha tir cac hop dong ky trong nam 2025 va khoang 43 ha ky trong 1H.2026. Theo dd, téc
do cho thué tai cac KCN cua IDC, dac biét tai khu vwe phia Nam, dang cho théy sy chirng lai dang ké,
mac du cac lo ngai lién quan dén chinh sach thué quan da phan nao dwoc giai tda tir Q4.2025 va rdi
ro tir cudc Diéu tra 301 dwoc danh gia khéng qua I&n. Tuy nhién, mirc thué 12,5% ap dung déi véi mot
s& nhém hang xuét khau chi lyc ctia Viet Nam nhw dét may va da gidy van c6 thé anh huwéng dang ké
dén quyét dinh mé rong san xuét cla doanh nghiép, trong bdi canh bién lgi nhuan nganh vén méng va
mot s6 quéc gia canh tranh chi chiu mirc thué khoang 10%.

Trong quy 1V/2026, quy dat thwong pham cla IDC dw kién dwoc bd sung dang ké tr hai dw an KCN
Tan Phwéc 1 (Bdng Thap) va KCN Vinh Quang giai doan 1 (Hai Phong). Nhd ngudn cung maéi nay,
chung t6i ky vong téng dién tich MOU ky m&i cGa IDC trong nam 2026 dat khodng 90 ha.

KCN Tan Phwéc 1 (Pong Thap — quy méd 470 ha): Dy an co ban da hoan tat cong tac gidi phéng mat
bang va tuyén dwong ha tang két ndi vao KCN. Trong quy 111/2026, IDC dw kién trién khai xay dwng ha
tang, dong thoi da bat dau hoat ddong chao thué va tim kiém khach hang. Qua d6, chung toi ky vong dw
an c6 thé bat diu tao dong tién va ghi nhan doanh thu tlr ndm 2027.

KCN Vinh Quang giai doan 1 (Hai Phong — quy md 226 ha): Dy an da hoan thanh cong tac giai
phéng mét bang va dang thuc hién cac hang muc cudi ciing ctia qué trinh san 14p, qua d6 co thé bat
dau ban giao va ghi nhan doanh thu tlr nam 2027. Vinh Quang déng vai trd quan trong trong viéc bd
sung quy dat thwong pham tai khu virc phia Bac cho IDC trong béi cdnh quy dét tai cac dw an hién hivu
dan thu hep. Tuy nhién, ap lwc canh tranh tai khu vwc Hai Phong c6 thé gia tang khi nguén cung duw
kién dwoc bd sung thém khodng 1.928 ha, qua d6 anh hudng dén téc dd hap thu va kha ning tang gia
thué cla dv an.

Hinh 3: Hoat dong cho thué KCN Hinh 4: Co’ ciu cho thué trong nam 2026 theo dw an
Tan
Vinh Phuwéc
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Nguén: IDC, VCBS téng hop
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Gia hop li: 36.205 VND

Wietcombank Securities

Dong tién hé tr béi cac mang phu trer va doanh thu tai chinh kha quan

Nha xwéng xay san (RBF/RBW): Hién tai, hé thdng nha xwéng xay sén ctia IDC ghi nhan tinh hinh
khai thac twong dbéi kha quan, véi ty 1& 1ap day duy tri & mc cao, cho thdy nhu cau thué van én dinh.
Trong 2H.2026, doanh nghiép dy kién tiép tuc bd sung ngudn cung va ban giao khoang 20.000 m? nha
xwédng xay san tai Hwu Thanh giai doan 2 (quy md 8,7 ha). V&i tién dd ban giao tich cwe, ching toi dw
phéng doanh thu tir mang nha xwéng xay sén c6 thé dat khodng 550 ty dong trong ndm 2026, qua d6
tiép tuc dong gép 6n dinh vao két qua kinh doanh cta IDC.

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

Nhon Trach | CN1 - CN5 (8,28 ha): da lap day
RBF s61 &2 CN6 - CN12 (14 ha): khéi cong va tién hanh ban hang trong 2H.2026

Giai doan 1 (1,1 ha): da lap day

Hwu Thanh | Giai doan 2 (8,7 ha): da hoan thién, du kién ban giao trong quy 3/2026.
RBF & RBW Giai doan 3 (18,7 ha): dang thuwc hién cac tha tuc, dw kién kh&i céng trong
2H2026

Doanh thu hoat ddng tai chinh: Tinh dén ngay 30/6/2026, téng tién va cac khodn dau tw tai chinh
ngan han cuta IDC dat 7.222 ty ddng, trong d6 tién giri cé ky han ngan chiém khoang 7.021 ty déng,
duy tri & mrc twong ddi cao so véi cac doanh nghiép cing nganh. Quy mé tién gli 16n, két hop voi
mat bang 13i suét huy déng duy tri & mirc cao, dwoc ky vong sé tao dw dia cai thién dang ké ngudn thu
ttr 13i tién gtri trong n&m 2026. Theo d6, chiing t6i dw phong doanh thu hoat ddng tai chinh dat khoang
590 ty ddng (+88,3% yoy), qua dé tré thanh mot trong nhirng yéu td hé tro tang trwdng loi nhuan cda
IDC trong nam.

Hinh 5: Bién dong tién, dau tw ngan han va doanh thu hoat dong tai chinh

13152 144.74
108.95 .

84 80 N

65.10 62.95

A A 7,360 7,642 7,221

6,438

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

mTién, d4u tw ndm gil dén ngay d4o han A Doanh thu hoat d8ng tai chinh

Nguén: IDC, VCBS téng hop

Tin hiéu tin cwc tir cac dw an Bat dong san dan dung

Doanh thu tr cac dy an dan dung ctia IDC trong nam 2026 chwa thwc suw tich cuwce, |i do b&i cac dy an
van & giai doan hoan thién cac tha tuc can thiét trong bdi canh thij trwong twong ddi trdm Iang. Ching
t6i danh gia ndm 2027 doanh thu mang nay sé cé sy cai thién tich cwc nhe viec mé ban dy an Béc
Chau Giang va mét phan dw an KDT Hwu Thanh. Qua d6 mang lai dong tién khoang 1.600 ty trong giai
doan 2027 — 2033.
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TONG CONG TY IDICO (IDC: HNX)
Gia hop li: 36.205 VND

Dw an Vi tri Tién do

Dw kién mé& ban trong quy 1/2027, ngoai ra dang nghién clru

Bac Chau Giang Ninh Binh phan khiic cao ting.

Dw kién cudi 2026 hoan tat thd tuc lién quan dén phan loai san

KBT Hyu Thanh Tay Ninh 2 Lz 2 oA
wu than ay 1in pham, dw kién khéi cdng trong 2027.

Pang thwc hién thu tuc ban giao nét 0,6 ha cho AEON, dw kién

Dw anphuong6  Tay Ninh hoan tat nam 2027.

Nguén: IDC, VCBS téng hop

Dinh gia RNAV

Dinh gia twong doi

VCBS dv phéng doanh thu ndm 2026 cla IDC dat 8.775 ty déng (+1,94% yoy), loi nhuan thudc vé
cb doéng cong ty me 1.950 ty dong (+0,95% yoy), twong tng véi EPS |4 4.667 VND/ c6 phiéu. Déi
véi ndm 2027, ching t6i dw phéng doanh thu va lgi nhuan thuan I1an lwot dat 9.149 ty déng (+4,51%
yoy) va 2.047 ty dong (+4,91% yoy).

Chuing toi tién hanh dinh gia déi v&i cé phiéu IDC dwa trén mot sé phwong phap:

Chung t6i dinh gia tirng dw an va tai san sinh dong tién quan trong ctia IDC va dwa ra két qua dinh
gia hop ly 13 40.001 VND/ cé phiéu.

Gia tri hop ly (Ty déng)

RNAV cac dv an 14.247
Tién va dau tw ngén han 7.220
Béat dong san dau tw 2.606
(No vay rong) (5.309)
(Loi ich cb déng khong kiém soat) (1.067)
Gia tri VCSH rong hop ly 16.697
S6 cb phiéu (triéu) 417

Gia hop ly méi c6 phiéu (VND) 40.001

Chung t6i str dung mirc P/B trung vi dwoe giao dich trong cac nam trwéc clla doanh nghiép va dwa
ra mirc dinh gia hop ly 1 32.410 VND/ cé phiéu.

P/B
2025 2.1
2024 2.74
2023 3.62
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TONG CONG TY IDICO (IDC: HNX)
Gia hop li: 36.205 VND

Két hop 2 phwong
phap

2022 3.40
2021 2.86
2019 3.74
2018 1.56
Trung vi 2.01
Gia hop ly méi cé phiéu (VND) 32.410

Chuing toi két hop 2 phwong phap dinh gia RNAV va dinh gia twong di theo ty 1& 50:50 va dwa ra
két qua dinh gia hop ly ctia ¢d phiéu IDC 1a 36.205 VND/ cb phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phwong phap dinh gia RNAV 40.001
Phwong phap dinh gia twong dbi 32.410
Két hop 2 phwong phap 36.205

Véi viéc IDC dy kién dwa hai KCN Vinh Quang va Tan Phwéc 1 vao khai thac tir quy 1V/2026, dong
tién clia doanh nghiép dwgc ky vong céi thién dang ké sau giai doan chiu ap Iyc tt chi phi dau tw ha
tang va giai phdng mat bang. Bén canh d6, doanh thu tai chinh tang truédng manh nhd quy mé tién gii
I&n cling gop phan hé tro Igi nhuan cda IDC.

VCBS dy bao doanh thu nam 2026 ctia IDC dat 8.755 ty déng (+1,94% yoy) va lgi nhuan thuan dat
1.950 ty dong (+0,95% yoy) v&i dinh gia hop ly la 36.205 déng/co phiéu.
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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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