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TRUNG LAP - Gia muc tiéu: 36.800 VND (-6,4%)

Piém nhan dau tu

Cap nhat tinh hinh thi trudng va hoat dong dau tu kinh doanh cua cong ty, ching to6i
khuyén nghi NAM GIU ma cé phiéu IDC véi gia hgp ly 1a 36.800 dong/cé phiéu: (1) IDICO
dang phat trién dat KCN Ién, vi tri tdt va tiém niang tang gia trong tuong lai, (2) Mang BPS

nha & thuong mai sé& dem lai Igi nhuén dot bién, (3) Co ciu tai chinh tdt, ty 1 tra cd tirc cao.

IDICO ghi nhan két qua kinh doanh tang truéng manh so véi ciing ky: Nam 2022, Cong ty
thay ddi cach hach todn doanh thu mang cho thué KCN tir ghi nhan phan bd theo thdi gian sang ghi
nhan 1 [an déi véi cac du an da diéu kién da gitp doanh thu dat 7.485 ty dong (+74%) va Igi
nhuan sau thué dat 2.055 ty dong (+255%).

Sé hitu dién tich dat cho thué KCN Ién: IDICO dang dau tu, quan ly 10 KCN tai Viét Nam vdGi

téng dién tich 3.267ha, trong d6 07 KCN & phia Nam va 03 KCN & phia Bc. Dién tich dat thuong
pham con lai la khoang 751ha, giad cho thué trung binh dat 123 USD/m2.

BDS nha & thuong mai cé ty sudt sinh I8i cao: IDICO chu truang phét trién nha & x& hoi
(NOXH) va nha & cdng nhan (NOCN) gan cac KCN ma cdng ty phat trién. Cac du an nay sé dudc
hudng Igi tr chinh sach phat tri€n NOXH Chinh phi dang khuyén khich dau tu. Bién Igi nhudn cao
nhg gia von thap.

RUi ro dau tu: (1) Rui ro suy thodi kinh t& khién nhu cdu dau tu gidam sat, (2) Rui ro vudng mac

trong giai phdng mat bang kéo dai anh hudng dén tién do, tang chi phi, giam hiéu qua clda du an, (3)
RUi ro tai chinh do kinh doanh trong linh vuc BDS KCN va nha & doi hdi von I6n, (4) Rui ro khac nhu
thuy van, thai tiét, dich bénh,....

Bién dong gia
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Thong tin doanh nghiép

Gia hién tai (22/05/2023)

Gia muc tiéu
Tang/Giam
Von héa

Bién dong gia trong 52

tuan

Gia tri giao dich binh

quan

VND 39.300
VND 36.800
-6,4%
12.969 ty VND

552 triéu USD
25.000 -64.200

VND
139 ty VND
5,9 triéu USD

iT 3T 12T  S& hitu nudc ngoai t6i da 49%
IDC (%) 2% -2% 5% S hitu nudc ngoai hién 1%
VN-Index (%) 1% 1% 9% tai °
Chi tiéu Pon vi 2022 2023F 2024F 2025F 2026F
Doanh thu thuan Ty dong 7.485 7.224 7.784 8.045 7.504
Lgi nhuan gép Ty déng 3.060 2.736 2.837 2.266  2.051
Bién loi nhuan gop % 41% 38% 36% 28% 27%
EBIT Ty déng 2.726 2.432 2.522 1.957 1.787
Lgi nhuan trudc thué Ty dong 2.618 2.177 2.300 1.767 1.661
Loi nhuan sau thué Ty dong 2.055 1.747 1.846 1.421 1.342
Thu nhap moi CP-EPS Pong 5.305 4,952 5.216 3.547 3.606
7ang truong EPS % 254% -7% 5% -32% 2%
P/E Lan 7,3 7.9 7.5 11.1 10.9
P/B Lan 2,6 2.0 1.3 1.2 1.0
EV/EBITDA Lan 4,0 5,0 4,4 5,2 6,3
ROE % 32% 25% 19% 12% 10%
ROA % 11% 10% 11% 8% 7%

Ngudn: MBS Research
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Téng Céng ty IDICO - CTCP (HNX:IDC)
Cap nhat két qua kinh doanh va tinh hinh tai chinh Doanh thu va Igi nhuan
- IDICO ghi nhan két qua kinh doanh tang trudng manh so véi cuing ky: Doanh thu ndam 9000 30% | 300%
2022 dat 7.485 ty dong, tang trudng 74% so vdi cung ky, va Igi nhuan sau thué€ dat 2.055 ty 8000 050, | 250% \
" o n " . . 2 ey R o , 7000
dong, tang gap 3,55 lan so vdi cung ky. Do ké tur nam 2022, Cong ty thay doi cach hach toan 5000 - 200% ,l\
doanh thu mang cho thué KCN t&r ghi nhan phan bd theo thdi gian sang ghi nhan 1 [an ddi vdi 5000 150% | \‘
KCN Nhaon Trach 5, Phi My 2, Phd My 2 md rong, Huu Thanh, My Xuan B1. Néu hach toan theo 4000 15% 100% ! \
thai gian cho thué, doanh thu ghi nhan & cac du an nay la 102 ty déng thay vi la 2.919 ty dong. 3000 10% 50% \ ] \
! ) . I e i — 2000 \
+ Cd cau doanh thu c6 su thay doi: Trudc nam 2022, mang dién déng gép doanh thu Ién nhat, 5% T - ~ —
. , . . R , L, 1000 2020 2\),11 2022 2023F 2024F 2028F 2026F
chi€m khoang 50-60% tong doanh thu; mang cho thué KCN & vij tri th(r 2. Nam 2022, khi IDC 0 - -50%
thay d&i chinh sach hach todn mang KCN, mang nay dem lai doanh thu I6n nhat, dat 3.322 ty d Q@@lg@%@‘ig@ig@i@ﬁ@é(Lg,bbf‘r&qé@qgg -100%
=~ ROE ROA
~44% tong doanh thu.
mmmm Doanh thu LNST e Bién LNST % Doanh thu e= = 9% |Loinhuan sau thué

+ Doanh thu chua thwc hién ctia cac dw &n dd diéu kién ghi nhan doanh thu 1 1an t&i cubi ndm 2022

la khoang 3.800 ty déng. Chung t6i cho rang IDC sé& ghi nhan hét trong 3 ndm 2023-2025. Bang can déi ké toan

« IDC dang ddy manh dau tu vao KCN Huu Thanh va KCN Phi My 2 va Phd My 2 mé rong. Day sé 20.000

la dong luc tdng trudng chinh ciia mang cho thué KCN trong cac nam tdi. 18.000
16.000
« Nam 2022, IDC da thu hat dau tu cho thué 131,8ha, trong d6 da ky két cho thué dat la 98,1ha 14,000
12.000
« Cap nhat KQKD quy 1/2023: Doanh thu IDC dat 1.147 ty dong, giam 31% so vdi cung ky 10.000
nam trudc, trong d6 doanh thu mang cho thué KCN va mang kinh doanh dién lan lugt dat 207 ty 8.000
dong (-70%) va 642 ty dong (-4%). Doanh thu ghi nhan 1 [an cta cac hgp dong cho thué KCN 6.000
4.000
dap Ung diéu kién ghi nhan giam so véi cung ky. Két qud, IDC ghi nhan Igi nhuan sau thué dat 5 000 I I I I
175 ty dong, gidm 38% so vdi cung ky nam trudc. 0 I l .
y A . o . . . 2020 2021 2022 2023F 2024F 2025F 2026F
« Nam 2023, céng ty du kién thu hut dau tu 127,9ha cho thué dat KCN, 8.000 m2 xay dung nha mVay no vén chi s& hiru Téng tai san

Xxuang cho thué va du ki€én dau tu han 3.000 ty dong. Ngudn: IDC, MBS Research 2
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Tong Cong ty IDICO - CTCP (HNX:IDC)

Quy dat KCN Ién, vi tri tot va tiém nang tang gia trong tuong lai.
. IDC dang d4u tu, quan ly 10 KCN tai Viét Nam véi tdng dién tich 3.267ha, trong d6 07 KCN & phia Nam KHU CONG NGHIEPIDICO
(gom Nhaon Trach 1 (382ha), Nhon Trach 5 (309ha) tinh Déng Nai; My Xuan A (302ha), My Xuan B1
(227ha), Pha My 2 (621ha), Pha My 2 md rong (398ha) tinh Ba Ria - Viing Tau; Hyu Thanh (524ha) tinh
Long An) va 03 KCN & phia Bac (gébm Kim Hoa (50ha) tinh Vinh Phlc; Qué Vo 2 (269ha) tinh Bac Ninh va
Cau Nghin (184ha) tinh Thai Binh). ;(mclljéln?g:a ~ %N £ KCNQuéVﬁZ
+ Hién tai, dién tich dat thuong pham la 2.341ha, dién tich con lai d€ cho thué cua IDC Ia khoang 751ha tai 5 L2 : Tinh Bic Ninh
du an KCN nhu Phd My 2, Phi My 2 md rong, Huu Thanh, Cau Nghin, Qué VO. Ty I€ lap day la 54%, gia *
thué trung binh dat 123 USD/m?2. KCN Ciu Nghin
. IDC dang dau tu du &n KCN Tan Phudc 1 cé dién tich 470ha tai tinh Tién Giang, du kién bt dau cho thué Tinh Théi Binh
tir nam 2024. Ngoai ra, IDC dang nghién clru dau tu KCN Tién Hai 2 (325ha) va Thuy Trudng (255ha) tai KCN Nhon Trach1
tinh Thai Binh va KCN — BT — DV Vinh Quang (495ha) tai thanh phd Hai Phong. KCN Nhon Trach 5
16 sq hipy | VoM dau hDié" tiﬂl S Gia thué Lot
Ty le sc hiru (ty dong) t u‘dngp am | Ty le lap day (USD/m2) ."::
Du an da lap da
- an ¢afap cay Long An Province
Kim Hoa Vinh Phic 100% 252 45 100% 60 Huu Thanh IP ‘
My Xuén B1 BR-VT 51% 544 160 100% 80 KCN My Xuén A
My Xuan A BR-VT 100% 343 230 100% 70 ‘ KCN Phii My 2
. . : KCN Phii My 2 mo' rong
Nhon Trach 1 0 458 284 100% 170 [ I . L
rg bong Nai 100% ° lOKI.{.U §ONGNGmEPIDlC0. KCN My Xuin BL
Nhon Trach 5 pong Nai 100% 329 229 100% 150 * Difnfich: - ~3.5008 | Tinh Ba Ria - Viing Tau
Dv an dang trién khai *  Tong von dau fr:  ~15.000 ty dong
Phii My 2 BR-VT 100% 1.900 443 73,2% 130 * ThuhitNha déu fr >250 (~90% FDI) 4
\ * Thu hit Von dautw; ~8 ty USD y Laa N\ 5& )
Phd My 2 md rdng BR-VT 100% 1.880 273 56,8% 140 = e
Cau Nghin Thai Binh 100% 1.160 103 8,3% 70
Huu Thanh Long An 100% 6.922 395 15,6% 150
QuE Vo 2 B3c Ninh 51% 1.500 177 51,3% 115

Nguon: IDC, MBS Research
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Quy dat KCN Idn, vi tri tot va tiém nang tang gia trong tuong lai

KCN Hu'u Thanh sé dem lai nguon thu IGn cho IDICO trong thgi gian téi: KCN Hitu Thanh tai
tinh Long An c6 vi tri rat thuan Igi, cdch TPHCM khoang 40 km — day la thi trudng tiéu dung rong I6n,
nadng dong nhat cd nudc, dé tuyén lao dong, gid cho thué dat tét; cach cang bién qudc t& Long An
52km - la trung tdm d&u mdi xudt nhdp khau hang hod khu vuc ddng bang sbng Clru Long va clra
khdu qudc t& Binh Hiép — ndi thdng thuong truc tiép véi clra khdu quéc t& Prey-Voa thudc
Campuchia. Dy an KCN cé dién tich 524ha, cd dién tich I6n th(r 6 cla tinh Long An, chiém 5% thi
phan. Dién tich cho thué con lai I6n khoang 334ha, ty I€ 13p day dat 15,6%, gia cho thué t6t (~150
USD/m2).

KCN Pha My 2 va Phi My 2 mé rong tai tinh Ba Ria — Viing Tau c6 vi tri thuan Igi, gan cang
Cai Mép va cang Pha My: bugc xac dinh la KCN chuyén sdu vé nganh cong nghi€p ndng nén
khach hang thué rat chon loc, chdng han nhu cdng nghiép 1&p rap, stra chita co khi; cong nghiép
dién tir, thong tin; vat liéu xdy dung; san xudt hat nhua va san phdm tir nhua,.... Tinh dén cudi ndm
2022, dién tich d& cho thué dat 480ha trén téng dién tich d&t thuong phdm 716ha, gia cho thué cao
trén 130 USD/m2. Nam 2022, IDC da ghi nhan doanh thu tir hai KCN nay la 543 ty dong, bién Igi
nhudn gop dat 70%.

KCN Huu Thanh
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Ngubn: IDC, MBS Research
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Tong Cong ty IDICO - CTCP (HNX:IDC)

Quy dat KCN Idn, vi tri tot va tiém nang tang gia trong tuong lai

KCN Cau Nghin nam ven Quéc 16 10, cach cang Hai Phong 45 km. Dién tich cho thué 1a 103ha, ty 1€ 13p day mdi chi = <t
dat 8,3% do dang vuéng mac trong khau giai phdng mat bang. N&m 2022, IDICO da dugc phé duyét chuyén déi tr = _
d&t trong l0a sang dat cdng nghiép. IDICO con lai 40-50ha can bdi thudng (khodng 25% tdng dién tich dat cla du "’Trf,m = _
an). IDICO ky vong sé hoan thanh giai phdng mat bang trong ndm 2023. Gia cho thué dat 70 USD/m2, thdp hon so = P NG

Ha&i Phéng

V@i cac du an khac clia cong ty.

& Khu Céng Nghiép
Cau Nghin

Nam Binh Théi Binh

KCN Qué Vo 2
KCN Qué V3 2 ndm trén dia ban huyén Qué V& - tinh Bac Ninh, gan Samsung. Vi tri du an ndm trong tam giac kinh
té tdng trudng cla mién Bac (Ha NOi — Hai Phong — Bac Ninh). KCN ndm & phia bac Qudc 16 18 va dudng cao téc
NOi Bai - Ha Long, cach Thu d6 Ha NGi 45 km, cach xa Qudc 16 1A méi 15 km, gan cang song Budng, cach cang Cai
Lan 98 km, thuén Igi di dén cang Hai Phong theo qudc 10 18 va qudc 10 10; tuyén dudng sat Yén Vién - Cai Lan vdi
ga Chau Cau chay qua mat chinh ctia KCN.

Du &n nay dudc chia lam 2 giai doan (giai doan 1 c6 dién tich 273ha, tdng mirc dau tu 1a 490 ty dong; giai doan 2
o dién tich 300ha). Gia cho thué & khu vuc nay kha tét, trén 110 USD/m2.
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Nguon: IDC, MBS Research
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Mang BDS thudng mai sé dem lai doanh thu dot bién trong thai gian tdi

Hoat dong kinh doanh cla mang BDS Nha & va Thuong mai dong gdép tudng dbi nho
vao c¢d cau doanh thu nam 2022 khi chiém khodng 1,15% cd cdu doanh thu. Phan Ién
ngudn thu dén tU viéc kinh doanh cho thué cac du an, tap trung phuc vu cho ngudi lao
dong cling nhu cac du’ an dan cu xung quanh cac KCN cla IDICO.

Tuy nhién, véi nhiéu du an dang dugc nghién cltu phat trién, mang BDS Nha & va Thudng mai hira
hen tiém nang I6n trong tuang lai.

Gia nha dat tang cao trong cac nam vira qua, dac biét gia BDS nam 2021 tdng manh khién bién LNG
tang cao Ién trén 80%. Chung t6i cho rang gia nha dat tiép tuc tdng trong cac nam tdi sé gilp bién
Igi nhuan gop duy tri 8 mic cao

Doanh thu va lgi nhuan mang BBS thwong mai
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2016 2017 2018 2019 2020 2021 2022
mmmm Doanh thu LNG e Bién LNG
Dw an Vi tri Chu diu tw TLSH Téng mirc dau tw (ty déng) Hién trang

Khu NOCN KCN Nhon Trach DPong Nai IDICO - URBIZ 100% 1.137 Dang trong giai doan chuén bj dau tw
KDC An Hoa — Long Thanh — Béng Nai (giai doan 3) DPéng Nai IDICO - URBIZ 100% 272 Dang trong giai doan chuén bj dau tw
KDC Trung tam mé& réng phwong 6 Long An IDICO - LINCO 51% 422 2007 — 2023
KDC, NOCN khu Hyu Thanh Long An IDICO - LINCO 100% 1.729 2017 — 2025
KDC Bac Chau Giang Ha Nam IDICO - CONAC 51% 672 Dang trién khai dau tw
Khu phtrc hop Condotel — Khach san Thuy Dwong Ba Ria — Viing Tau IDICO - CONAC 51% n/a Dang trong giai doan chuén bj dau tw
Khu phtrc hgp can hd va van phong Conac Plaza Ba Ria — Viing Tau IDICO - CONAC 51% n/a Dang trong giai doan chuén bj dau tw
Toa nha van phong IDICO — INCO10 Can Tho IDICO — INCO10 n/a 347 Dang trong giai doan chuén bj dau tw

Ngubn: IDC
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Mang dién nang va BOT dem lai nguén thu én dinh
Pién nang

IDICO hién cd 4 du an nang lugng, gom 2 nha may thuy dién (Srok Phu Miéng va Prak Mi 3) va 2 tram bién ap (110/22kV Tuy Ha va 110/22kV Nhaon Trach 5).

Vé mang san xuat dién: Nhd diéu kién thuy van thuan Igi trong ndm 2022, nha may thuy dién Srok Phu Miéng dat két qua kinh doanh 6t véi san lugng dién dat 281 triéu kWh (+22% yoy), tdng
doanh thu 267 ty dong (+12% yoy) va Igi nhuan sau thué dat 113 ty dong (+18% yoy). Con d8i vSi nha may Prak Mi 3, du an mdi dudc van hanh trd lai ké tir ngay 22/10/2022.

Theo du bdo, hién tugng El Nino sé dién ra trong giai doan 2023 — 2025. Chiing tdi cho réng lugng mua trong giai doan nay s& & murc thap khién san lugng dién cling nhu Igi nhuan bj anh hudng
dang ké.

Von dau tu Céng

TLSH o ~ San lugng Nam van hanh
(ty dong) suat
Srok Phu Miéng  Binh Phuéc 51% 1.048 51 MW 228 trieu kWh 2006
Prak Mi 3 Quang Nam  100% 1.626 63 MW 212 trieu kWh 2017

Vé mang phén phéi dién: IDICO hién c6 2 tram bién ap la 110/22kV Tuy Ha va 110/22kV Nhon Trach 5. Doanh thu phén phéi dién cao chiém trén 80% tdng doanh thu kinh doanh dién, nhung
bién Igi nhuén thap chi khoang 3%. Céng ty dang xay dung tram bién &p 110/22kV tai KCN Huu Thanh véi tdng cng sudt 189 MVA, téng v8n dau tu 284,7 ty dong, Cong suét giai doan 1 cla du an
la 63 MVA, du ki€n dong dién van hanh vao thang 12/2023.

Du an BOT
« IDICO dang van hanh 2 tram BOT giao thdng 1a BOT Qudc 16 1A doan An Sudng — An Lac va BOT Qudc 16 51. Pay la mang dem lai doanh thu 6n dinh hang ndm cho cong ty.

Von dau tu

Chu dau tuw y en Thdi gian thu phi Ghi cha
(ty déng) g P
QL 1A An Suong — An Lac IDICO - IDI HCM 60% 831,6 2005 - 2033
QL 51 md rong BVEC Pong Nai, BR-VT 49% 3.700 2012 - 2023 DUng thu phi tir ngay 13/01/2023

Nam 2022, mang nay ghi nhan doanh thu 421 ty dong, chiém ty trong 5,63%, tuong (ng tang 36,5% so V@i cung ky nam trudc do luu Iugng xe tdng trd lai sau thai gian gidan cach xa hoi. Du an
BOT Qudc 16 51 da phai dirng thu phi tir ngay 13/01/2023 do vudng méac phat sinh vé diéu chinh thdi gian thu phi cia du an véi CQQL.
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Du phoéng va dinh gia

Kinh t€ toan cau dang chiu anh hudng bdi lam phat va suy thoai kinh t€.
Chung t6i du bao dién tich cho thué KCN trong nam nay chi ¢ mdc thap dat
63ha, giam 50% so vdi két qua dat dugc nam 2022.

Tram bién &p 110/22kV Huu Thanh du kién s& dem lai doanh thu k€& tir ndm

2024 va van hanh hét céng suat vao nam 2026.

Doanh thu cla du an BOT Qudc 10 51A An Sugng — An Lac tang trugng déu
3%/n&m cho dén hét thdi han thu phi ndm 2033, bién Igi nhudn 8n dinh
50%.

Chiing téi sir’ dung phuong phap dinh gia chiét khdu dong tién NPV
va gid tri sé sach theo tung du an va linh vuc kinh doanh cia céng
ty, gid tri cé6 phiéu IDC dat mic 36.800 déng/cé phiéu. Pinh gid cua
ching téi dua trén kich ban than trong trong thoi gian tdi va khong
tinh dén hiéu qua cua cdc du an kinh doanh khac cua cong ty do
chua du co so.

hi nhan doanh thu du kién
Thdi gian thu'c hién dau tu va kinh doanh

Thdi diém ¢

Phuong
phap

NPV
(ty dong) 2035-
2044

2045-
2054

2005-
2014

2015-
2024

2025-
2034

Khu cong nghiép

Phi My 2 100% DCF 2.503
Phi My 2 ma rong 100% DCF 2.433
Cau Nghin 100% DCF 425
Huu Thanh 100% DCF 3.045
QUE VO 2 51% DCF 846
Khac DCF 953
Khu dan cv

KDC, NOCN Huu Thanh 100% GTSS 350
BDS khac 100% GTSS 108
Nang lugng

Srok Phu Miéng 51% DCF 885
brak Mi 3 100% DCF 1.378
Tram bién ap 110/22 kV 67% DCF 441
BOT

QL 1A An Sucong — An Lac 60% DCF 1.120 _
Tdng gia tri tai san 14.487
Ng vay rong 1.169
Lgi ich c6 ddng thiéu s6 1.182
Tdng gia tri VCSH 12,136
S6 lugng ¢d phan 329.999.929
Gia tri mdi cd phan (dong) 36.776

Ngubn: IDC, MBS Research
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Tong Cong ty IDICO - CTCP (HNX:IDC)

Két qua kinh doanh (ty dong)

Doanh thu thuin

Gia von hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quén ly doanh nghiép

Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuén sau thué cta c6 dong cong ty me
Ldi nhuén sau thué clia c8 déng khdng kiém soat

7.485
4.426
3.060
144
-186
-86
-248
2.618
2.055
1.768
287

2023F

7.224
4.488
2.736
239
-254
-43
-261
2,177
1.747
1.634
112

2024F

7.784
4.947
2.837
253
-222
-45
-270
2.300
1.846
1.721
125

8.045
5.778
2.266
278
-190
-46
-264
1.767
1.421
1.170
251

7.504
5.453
2.051
304
-125
-47
-217
1.661
1.342
1.190
152

Bang can doi ké toan (ty dong)
Tai san ngan han

1. Tién & tuong duacng tién

II. D4u tu tai chinh ngan han

II1. Cac khoan phai thu ngan han
IV. Hang ton kho

V. Tai san ngan han khac

Tai san dai han

1. Cac khoan Phai thu dai han

II. Tai san c6 dinh

1. Tai san c6 dinh hitu hinh

2. Tai sén ¢6 dinh vo hinh

II1. Bat dong san dau tw

1IV. Tai san dd dang dai han

V. Bau tu tai chinh dai han

VI. Tai san dai han khac
Tong tai san

Ng phai tra

1. NG ngén han

1. Céc khoan phai trd ngan han

2. Vay & ng thué tai chinh ngdn han
II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
V6n chu sé hiru

1. Von diéu 1é

2. Thang du v8n ¢ phan

3. Cac khoan Igi nhuan chua phan phoi
4. Lgi ich c& dong khdng kiém soét
5. Von khac
T6ng ngudn vén

4.168
1.087
1.043

878
1.095

12.846
1.315
8.581
4.177
4.404

108
2.049
240
553

17.013
10.885

2.322

343
748
8.564

2.720
6.128
3.300
44
1.402
1.182
36
17.013

4.162
744
1.369
812
1.171
66
12,958
1.315
8.556
4.489
4.068
101
2.192
240
553

17.120
9.257

2.669

343
1.567
6.588

2.490
7.863
3.300
44
3.036
1.294
36
17.120

4.215
744
1.336
816
1.253

13.147
1.315
8.599
4.835
3.764

95
2.345
240
553

17.363
6.229

1.354

343
252
4.876

2.260
11.133
3.300
44
4.757
1.419
36
17.363

4.332
759
1.362
804
1.341
66
13.453
1.315
8.747
5.218
3.529
88
2.510
240
553

17.785
4.982

1.850

343
783
3.132

1.630
12.803
3.300
44
5.928
1.670
36
17.785

4.520
766
1.431
822
1.435

14.244
1.315
9.369
5.640
3.730

82
2.685
240
553

18.764
4.468

1.566

343
499
2.902

1.400
14.296
3.300
44
7.117
1.822
36
18.764

Chi s6 chinh 2022
Pinh gia

EPS 5.305
Gia tri s8 sach cua c6 phiéu (BVPS) 14.988
P/E 7,3
P/B 2,6
Kha nédng sinh Igi

Bién Igi nhuan gbp 41%
Bién Igi nhuan sau thué 27%
ROE 32%
ROA 11%
Tang truéng

Doanh thu 74%
Lgi nhudn trudc thué 246%
Lgi nhuan sau thué 255%
EPS 254%
T6ng tai san 6%
Vén chi sé hitu 22%

Thanh khoan

Thanh toan hién hanh 1,80
Thanh toan nhanh 0,85
NG vay/tai san 0,20
NG vay/v6n chu sg hitu 0,57

Hiéu qua hoat dong

Vong quay phai thu khach hang 14
Thai gian thu tién khach hang (Ngay) 26
Vong quay hang tén kho 5
Thdi gian ton kho binh quan (Ngay) 68
Vong quay phai trd nha cung cap 14
Thdi gian tra tién binh quan (Ngay) 27
Bao cdo luu chuyén tién té (ty dong)

LCTT tir HP kinh doanh 2.065
LCTT tir HD dau tw -423
LCTT tur HD tai chinh -1.050
LCTT trong ky 592
Tién/tuong ducng tién dau ky 495
Tién/tuong ducng tién cudi ky 1.087

2023F

4.952
19.905
7.9

2.0

38%
24%
25%
10%

-3%
-17%
-15%

0%
1%
28%

1,56
1,12
0,24
0,52

43

92

13
27

491
-1.423
589
-343
1.087
744

2024F

5.216
29.436
7.5

1.3

36%
24%
19%
11%

8%
6%
6%
6%
1%
42%

3,11
2,19
0,14
0,23

10
38

4
89

15
25

2.686
-1.141
-1.545

744
744

2025F

3.547
33.736
11.1
1.2

28%
18%
12%

8%

3%
-23%
-23%
-23%

2%

15%

2,34
1,62
0,14
0,19

10
37
4

82
17

21

1.395
-1.281
-99
15
744
759

2026F

3.606
37.800
10.9
1.0

27%
18%
10%

7%

-7%
-6%
-6%
-6%

6%
12%

2,89
1,97
0,10
0,13

40

93
16

23

1.933
-1.413
-514

759
766

Nguon: IDC. MBS Research
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Lién hé: Phong Nghién ctru Khach hang Td chire — Khdi Nghién ctru Yis MBS
-'\'

Trwéng Phong
Hoang Coéng Tuan__

Nhém nghién ctru Kinh té vi méo

Kinh té vi md
Lé Minh Anh_

Nhém Nghién clru Nganh va Cé phiéu

Bt déng san — Tai chinh Ning lwong - DAu khi

Pinh Cong Luyén_ Chu Thé Huynh_

Hang tiéu dung - Bén lé Béat dong san khu céng nghiép
Pham Thuy Trang_ Nguyén Minh Blrc_

Hang tiéu dung - Ban 1é Bat dong san nha &

Nguyén Quynh Ly_ Lé Hai Thanh_

Tai chinh - Ngén hang Vat liéu xdy dwng — Nang lwong
D6 Lan Phwong_ Pham Thi Thanh Huyén_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mic chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Puoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khoéng ngirng phat trién, MBS da tré thanh mét trong nhirng cong ty
chirng khoan hang dau Viét Nam cung cAp céc dich vu bao gébm: mdi gidi, nghién ctvu va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da dwgc mé rong va hoat déng c6
hiéu qua tai nhidu thanh phd trong didm nhw Ha Néi, TP, HCM, Hai Phong va céc viing chién luoc khac, Khach hang ctia MBS bao gdm cac nha déu tw ca nhan va td chire, cac td chire tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac
cong ty thanh vién nhw: Coéng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn lwc I&n vé con ngudi, tai chinh va cong nghé dé cé thé cung
clp cho Khach hang cac s&n phdm va dich vu phi hgp ma rét it cc cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhiing thdng tin si dung trong bao cao duoc thu thap tr nhiing nguf‘)r] dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac
clia chang, Quan diém thé hién trong bao cao nay la cua (cac) tac giéd va khong nhat thiét lién hé vai quan diém chinh thirc ctia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duwoc phép sao chép, tai ban béi bat ky ca nhan hodc td chirc nao khi chwa dwoc phép cia MBS.

MBS HOI SO
Toa Nha MB, 21 Cét Linh, Ddng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn


http://www.mbs.com.vn/

