Vietcap

Tong Cong ty IDICO (IDC)

Nganh KCN & BDBS
Ngay bao cao 17/03/2026
Gia hién tai 43.700 VND
Gia muc tiéu 54.600 VND
Gia muc tiéu gan nhat 54.000 VND
TLtang +24,9%
Lagi suat c8 tuc 4,6%
T6éng muc sinh 16i +29,5%

GT vén hoa 16,6 nghin ty déng
Room KN 5,8 nghin ty déng
GTGD/ngay (30n)  203,3ty dong
C8 phan Nha nusc 0,0%
SL ¢ phiéu luu hanh 379,5tr
Phaloadng 379,5tr

IDC* Peers* VNI
P/E (trugt) 8,7x  16,0x 15,2x
P/B (ht) 1,8x 1,8x  2,0x
ROE 32,0% 12,0% 14,4%
ROA 11,2% 50% 2,1%

* P/B diéu chinh

Téng quan céng ty:

Téng CT IDICO (HNX: IDC) la chu
dau tukhu cong nghiép (KCN) hang
dau tai Viét Nam véi t6ng dién tich
hién tai Ia khoang 4.500 ha tai cac
tinh céng nghiép trong diém mién
Nam va mién B&c. IDC cling dau tu
vao cac nha may thuy dién, phan
phoi dién, xay dung, thu phi dusng
b6 va cac du an bat dong san.

Dién bién gia c& phiéu
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Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cap

See important disclosure at the end of this document

Cap nhat

MUA +29,5%
2025 2026F 2027F 2028F
Doanh thu (ty déng) 8.588 9.151 10.783 12.747
% YoY -2,9% 6.6% 17,8% 18,2%
LN tU HDKD (ty déng) 2.664 2.807 3.371 4.195
LNST sau Igiich CDTS (ty dong) 1.932 2.010 2.325 2.889
% YoY -3,2% 4,0% 15,7% 24,3%
EPS % YoY -3,2% 4,0% 15,7% 24,3%
Dong tién trKCN (ty dong) 3.477 3.476 4.518 6.035
Bién LN gbp 35,6% 35,4% 35,9% 37,5%
Bién LN tu HPKD 31,0% 30,7% 31,3% 32,9%
Bién LN rong 22,5% 22,0% 21,6% 22,7%
ROE 32,0% 28,4% 27,8% 28,9%
Ng vay rong/CSH -17,9% -10,4% -5,7% -9,2%
P/E 8,7x 8,3x 7,2x 5,8x
P/B diéu chinh 1,8x 1,5x 1,3x 1,1x

Loi thé tir quy dat c6 vi tri thuan Igi hé trg da phuc hoi cla
doanh sd cho thué

 Chung téi duy tri khuyén nghi MUA déi vai Téng Cong ty IDICO (IDC) va gan nhu duy tri gia muc
tiéu & muc 54.600 dong/cd phiéu, khi dinh gia cao hon cla chung téi déi véi mang nang lugng
sau két qua nam 2025 tich cuc hon ky vong d& bu d&p nhiéu hon cho muc gidm trong tién méat
rong cudi nadm 2025.

« Chung t6i du bao LNST sau Igi ich CDTS sé tang 4%/16% YoY trong ndm 2026/27, 1an lugt dat
2,0 nghin ty déng/2,3 nghin ty dong, ducc hd trg bai su phuc héi cia mang cho thué dat KCN
va gia cho thué trung binh 8n dinh hon, k& hoach md ban du an KBT Hyu Thanh du kién trong
nam 2027, va thu nhap tai chinh thuan tang.

¢ Chung téi diéu chinh tang I1an luot 5%/4% du bao LNST sau Igi ich CBTS nam 2026/27, chi yéu
phan anh gia dinh bién Igi nhuan cai thién & cad mang KCN va mang nang lugng, cung vdi thu
nhap tai chinh tich cuc hon sau k&t qua nam 2025.

e Chung t6i ky vong IDC sé& tiép tuc & vi thé thuan Ioi d& ndm bét nhu céu cuia khach thué, dugc
hé trg bdi quy dat 16n, da dudc gidi phong mat bang tai cac vi tri chién ludc va ca cau khach thué
da dang, bao gém Hyosung, PepsiCo va Heineken. C8 phiéu hién dang giao dich vdi P/B diéu
chinh du phong nam 2026/27 la 1,5x/1,3x (dua trén du bao cla chung t6i), thap hon trung vi 2
namla 2,0x.

e Chung téi cho réng IDC cé thé duy tri ¢6 tuc tién mat & mic 2.000-2.500 déng/cS phiéu (Ioi
Suét 4,6-5,7%) trong giai doan 2026-28, dudc hé trg bdi vi thé tién mat rong/vén chi sd hiiu
viing chac (18% vao cubi ndam 2025) va dong tién KCN 6n dinh (trung binh 4,7 nghin ty
dong/nam trong giai doan 2026-28, theo dy bao clia chung toi).

e RUiro: Doanh s6 cho thué dat KCN th&p hon du kién; dién bién bat Igi clia chinh sach thué quan
MYy d6i vai Viét Nam.

Cho thué dat KCN/ban giao dat KCN tiép tuc phuc hdi trong ndm 2026: Trong giai doan 2026-

27, chung t6i dy bao doanh s6 cho thué dat KCN sé& Ian lugt phuc héi Ién muic 100 ha/120 ha

(+24%1+20%), dugc hé tro bdi quy dat s&n sang cho thué quy mé 16n cla IDC tai cac tinh céng

nghiép trong diém va ké hoach tri€n khai cac KCN mai t ndm 2026. Bang chu y, KCN Vinh Quang

Giai doan 1va KCN Tan Phudc 1 dugc ky vong sé dong gop knoang 20% vao tong lugng dat KCN

cho thué du phéng cua chung téi trong giai doan 2026-27. Trong khi do, chung téi du bao lugng

ban giao d&t KCN sé Ian lugt tang 14%/19% YoY 1én 80 ha/95 ha trong nam 2026/27, dugc thuc

d&y bai knoang ~50 ha backlog chua ghi nhan tu cac hop déng ky trong nam 2025 va trién vong

phuc héi clia hoat déng cho thué dat KCN.

Quy dat KCN va KBT quy mé I6n hé trg tang truéng trung han: Vao cudi nam 2025, IDC s& hiiu
khoang ~1.300 ha quy dat KCN con lai ¢ thé cho thué, trong dé khoang ~500 ha d& ducc gidi
phong mat bang, chu yéu tai cac tinh c&p 1co két néi ha tang thuan Igi. Trong danh muc nay, KCN
Vinh Quang Giai doan 1 d4 bat dau xay dung ha tang trong quy 1/2026, trong khi KCN Tan Phudc 1
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du kién sé& bt dau xay dung vao quy 2/2026. Bén canh danh muc KCN, chung t6i ky vong IDC sé&
bat dau md ban du an KBT Huu Thanh (47 ha; Tay Ninh) trong ndm 2027, sau khi cong tac ha tang
dugc khai cong tU thang 11/2025.

See important disclosure at the end of this document www.vietcap.com.vn March 17,2026 12
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Tri€n vong ndm 2026: Sy phuc hdi cua doanh sd cho thué dat
KCN du kién sé thic ddy da tang trudng cua Igi nhuan

Hinh 1: Dubao ndm 2026

Ty déng 2025 Dubao Dubdo Dubao Dubao Nh{ing gia dinh/du bao ctia Vietcap cho ndm 2026
2026 ci 2026 2026 2026
m&i méi/ mdil/cl
2025

Doanh s6 cho thué dat 81 100 100 24% 0% * Chung téi duy tri ky vong doanh s6 cho thué dat KCN

KCN (ha) trong ndm 2026 dat 100 ha (+24% YoY), nhd dugc ho trg bdi
du an KCN Vinh Quang tai Hai Phong bat dau mé ban vanhu
cau cai thién tai cac quy dat chién luge cua IDC.

Lugng ban giao dat KCN 70 80 80 14% 0% *Chung t6i du bao ghi nhan ban giao 80 ha dat KCN trong

(ha) nam 2026 (+14% YoY), bao gém 40 ha tu backlog chua ghi
nhan vao cudi nam 2025 (trén téng 50 ha) va 40 ha tu cac
hop dong cho thué dat KCN du kién ky trong nam 2026.

Doanh thu thuan 8.588 9.107 9.151 7% 0%

- KCN 3.444 3.673 3.738 9% 2% *Chungt6i dubao ban giao dat KCN tang YoY va doanh thu
mang RBF/RBW (~4% t6ng du bao doanh thu KCN) sé& hd
trg muc tdng YoY trong doanh thu KCN trong nam 2026.

- Nangluong 3.862 3.948 4.094 6% 4%

- BBSnhao 356 497 346 -3% -30% * Chung t6i di€éu chinh gidm du bao doanh thu BDS khi du
ki€n du an KBT Huu Thanh s& md ban trong ndm 2027 (so
véi du ki€n trusc day 1a nam 2026), phan anh viéc diéu
chinh lai tién d6 md ban phu hop hon véi diéu kién thi
trudng.

- Khac 926 989 973 5% -2%

Lgi nhuan gop 3.060 3.187 3.238 6% 2%

Chi phi SG&A -396 -L4L6 -431 9% -3%

Lgi nhuan tir HDKD 2.664 2741 2.807 5% 2%

Thu nhap tai chinh 322 298 405 26% 36% *Chungtdi dybao thunhap tai chinh sé tdng 26% YoY, nhd
t6ng tién mat va tién gli ngén han tai cudi nam 2025 tang
(7,4 nghin ty dong; +65% YoY va +31% so vdi du bao trudc
day clia chung t6i).

Chi phi tai chinh -146 -165 -208 43% 26%

Thunhap rong tu CTLK 0 0 0 N.M. N.M.

L&i/ (16) rong khac 78 20 20 -74% 0%

LNTT 2.918 2.894 3.024 4% 5%

LNST 2.354 2.315 2.419 3% 5%

LNST sau Igi ich CDTS 1.932 1.910 2.010 4% 5%

Bién Igi nhuan gop 35,6% 35,0% 35,4% * Chung t6i diéu chinh tang du phong bién Igi nhuén gop
cua mang KCN va mang nang lugng, phu hgp vdi bién Igi
nhuén gop ném 2025 cao han ky vong.

- KCN 62,3%  58,6% 60,7%

- Nangluong 1,7% M,1% 11,8%

- BbS 57,6% 57,6% 57,6%

Bién Igi nhuan tu HBKD 31,0% 30,1%  30,7%

Bién Igi nhuénrong 22,5% 21,0% 22,0%

Nguén: Bao co tai chinh clia IDC, dy bao cuia Vietcap

See important disclosure at the end of this document
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Hinh 2: Dubdo doanh s6 cho thué dat KCN dai véi IDC

Hinh 3: Du bao ban giao dat ddi véi IDC
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Nguén: IDC, Vietcap

Nguén: IDC, Vietcap. Luu y: (*)Khdng bao gom viéc ghi nhan mét 1an hoi
t8; khong co dir liéu vé lugng ban giao dat KBT nam 2023.

Hinh 4: Co ciu du bao doanh s& cho thué dat KCN cua IDC trong giai doan 2026-2028
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Cac khach thué tiéu bi€u trong cac KCN ctia IDC:

e KCN Hyu Thanh: Pepsico, FPT Retail, Dugc Clu Long (F&B,
dudc pham, logistics).

e KCN Phu My 2: Nippon Steel, Hyosung (thép, hoa chat va
vatliéu cao cép).

e KCNPhU MYy 2Md rong: Posco, Hoa Phat (thép).
e KCN C&u Nghin: Shengli, Donafoods (thép va F&B).

e KCNQuE Vb 2: Innotek, Daehyun ST Vina, Vipaco (dién tu).

Nguén: Vietcap

See important disclosure at the end of this document
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binh gia

Chung téi dinh gia IDC theo phuong phap téng clia ting phéan (SoTP) nham phan anh day du gid tri
dat KCN va khu dén cu, cung vai dong gop tu mang nang lugng va thu phi ha tang cua cong ty. Doi
v&i mang KCN va khu dan cu, chung téi 4p dung phuong phap gié tri tai san rong (RNAV) két hap
v&i phuong phap chiét khdu dong tién (CKDT), ma chung téi cho 1a phu hgp nhat va cling la phuong
phap dinh gia phd bién trong nganh. Béi véi mang nang lugng, chung toi sir dung phucong phap so
sanh P/E, vi chung t6i ky vong mang nay sé co lgi nhuén tuong déi 6n dinh trong trung han.

Chung téi duy tri gia muyc tiéu & muic 54.600 dong/cd phiéu, khi muic tang trong dinh gia clia chung
t6i d6i vai mang nang lugng (xem trang 1) dé 1&n at cho muc giam trong tién mat rong cudi nam
2025.

Hinh 5: Tém tat dinh gia

Ty déng Phuong NPV TL s& hiu NPV

phap duan thuc té thuc té
Mang KCN 13.155
Huu Thanh CKDT 4,678 100% 4.678
Phu M§ 2 va Phii My 2 M& rong CKDT 2.709 100% 2.709
KCN Tan Phudc | CKDT 1.505 65% 979
KCN Vinh Quang CKDT 1.475 100% 1.475
Cac KCN khac* CKDT 4.418 51% -100% 1.654
Mang dich vy tién ich KCN** CKDT 1.953 85% 1.660
Mang BDS nha & 1.874
BDS nha & va nha 6 cong nhan Hyu Thanh CKDT 2.168 51% 1.106
Khu nha & cong nhan KCN Nhon Trach CKDT 505 100% 505
Khac GCTE’ST& 365 51% 264
Cac mang khac 3.781
Mang nang lugng P/E 3.263 51% -100% 2.358
Thu phiha téng CKDT 1.375 58% 791
Cang quéc té€ My Xuan A & khac GTSS 632
Giatrivon CSH 18.810
(+) Tién mé&t va déu tu ngan han 7.360
(-) T8ng ng vay*** -5.464
Gia tri tai sdn rong (NAV) 20.706
S6 lugng 8 phiéu dang luu hanh (triéu) 379
Gia muc tiéu (déng/CP) 54.600
TLtang (%) +24,9%
Lai suat c8 tuc (%) 4,6%
Téng muc sinh 15i +29,5%
P/B diéu chinh n&m 2026/27/28 tai GMT 1,9x/1,6x/1,4x
P/E dy phong ndm 2026/27/28 tai GMT 10,4%/9,0x/7,2x

Nguén: Vietcap. Luu y: (*) Bao gdm KCN Qué V& 2, Cau Nghin, My Xuan B1 MG rong, va Phu Long; (**) Bao gom
cac dich vu tién ich hé trg KCN, mang nha xudng/nha kho xay s8n (RBF/RBW) va mang dién mat tréi ap mai;
(***) Khdng bao gém s6 du ng vay clia cac du an nang lugng va thu phi.

Hinh 6: Tém tit WACC

Trudc day Diéu chinh
Hé s BETA 1,4 1,4
Phan bu rdi ro thi trusng % 6,0% 6,0%
Ty & phiruiro % 8,0% 8,0%
Chi phivén CSH % 17,2% 17,2%
Chi phingvay % 11,0% 11,0%
Ng vay % 35,0% 35,0%
V6n CSH% 65,0% 65,0%
MUc thué doanh nghiép % 20,0% 20,0%
WACC % 14,3% 14,3%

Nguon: Vietcap
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Hinh 7: Phan tich dd nhay cua WACC déi véi gia muc tiéu (déng/CP)

WACC 13,2% 13,7% 14,3% 14,7% 15,2%
GMT (déng/CP) 57.200 55.900 54.600 53.600 52.600
Nguon: Vietcap
Hinh 8: Cac cong ty cung nganh trong khu vuc
Ma VHTT DTthudn YoY% LNST YoY Ng vay ROE ROA P/E P/B quy
(tr USD) trugt trugt (%) rong/ (%) (%) trugt (x) gannhat*
(tr USD) (tr USD) CSH (%)
GVR 5119 112 12% 216 39% -31% 10% 7% 24,4 2,2
BCM 2133 267 33% 134 60% 91% 16% 6% 16,2 2,5
KBC 1.133 255 141% 82 462% 76% 10% 4% 13,8 1,2
SNZ ivivh 234 8% 39 16% 3% 14% 4% 13,0 1,5
PHR 320 69 10% 20 12% -48% 13% 8% 17,7 1,8
SzZC 205 42 26% 13 14% 63% 1% 4% 15,7 17
Trung vi 789 245 19% 61 28% 33% 12% 5% 16,0 1,8
Trungbinh 1559 330 38% 84 101% 26% 12% 6% 16,8 1,8
IDC 627 349 7% 77 4% -10% 32% 1% 8,7 1,8

Nguén: DU liéu céng ty, Vietcap (cap nhat ngay 16/03/2026). Luu y: (*) P/B diéu chinh cho doanh thu chua

thuc hién ngén va dai han.

Hinh 9: P/B di€u chinh cua IDC va cac céng ty cung nganh

Hinh 10: P/B diéu chinh cGia IDC
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Ngudn: DT liéu cong ty, Vietcap (cap nhat ngay 16/03/2026) Ngudn: DT liéu cong ty, Vietcap (cap nhat ngay 16/03/2026)

See important disclosure at the end of this document
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Dién bién khuyén nghi

Hinh 11: Gia muc tiéu cla Vietcap so véi gia cé phiéu (déng/cé phiéu)

BUY
81,000
’ BUY
90,000 P
(Initiation) 81.000
80,000 —— BUY oy BUY
62,100 62,200 BUY
70,000 BUY 61.500 61400 VY BUY
60,000 55,700 56100 5,600
50,000
40,000
BUY
30,000 Uy 50,500 Rl
20,000 49,100 48,500
BUY
10,000 39,600
(VAR VAN VIR A VIR Q VRS WL, A0 TA SR BEAS AL SRSAU SSAC SRS SN SSAV A7 Q%5 B¢ TR (o MR (o W ' M (o
JIFIFIFLFEFIIFIFFFILIEPS
ISESPSESESISISUSYSPNPSISIPSISFSISPSFPSPSPSINIS

Actual price e Target price

Nguon: DU liéu cong ty, Vietcap. Luu y: Gia muc tiéu dugc diéu chinh theo cac thay dgi vé sé luogng 8 phiéu
dang luu hanh.
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Bao cao Tai chinh

KQLN (ty déng) 2025 2026F 2027F  2028F BANG CBKT (ty dng) 2025 2026F 2027F  2028F
Doanh thu 8.588 9.151 10.783  12.747 Tién va tuong duong tién 553 575 456 684
Gia von hang ban -5.528 -5.913  -6.914  -7.965 DAau tu TC ngan han 6.807 6.807 6.807 6.807
Loi nhuan gop 3.060 3.238 3.869  4.782 Céc khoan phai thu 1.157 1.379 1.625 1.921
r:;rlket?:; ban hang & -95 -103 -9 -141 Hang tn kho 1.299 1.780 2.304 3.003
ChiphiquanliDN -301 -328 -378 -L47 TS ngén han khac 41 41 41 41
LN tir HDKD 2.664 2.807 3.371 4.195 Téng TSngén han 9.857 10.582 11.233  12.456
Doanh thu tai chinh 322 405 399 401 TS co dinh (nguyén gia) 6.673 7.77 9.007 10.413
Chi phitai chinh -146 -208 -313 -320 - Kh&u hao Ity ké -3.742  -4.094 -4.515  -5.009
Trong do, chi phi &i vay -142 -209 -315 -322 TScédinh (rong) 2.931 3.677 4.492 5.404
Lgi nhuén tu céng ty LDLK 0 0 0 0 Pau tu TC dai han Al Al 21 2N
Thu nhép rong khac 78 20 20 20 TS dai han khac 10.203 11.401 12.939 14.687
LNTT 2.918 3.024 3.477 4.296 Téng TS dai han 13.345 15.289 17.642 20.302
Thué TNDN -564 -605 -695 -859 T8ng Tai san 23.201 25.871 28.875 32.759
LNST truéc CDTS 2.354 2.419 2.782 3.437
Lgi ich CP thiéu s -422 -410 -457 -548 Phai trd ngén han 324 486 597 722
LNST sauCDTS, bao céo 1.932 2.010 2.325 2.889 Ng vay ngan han 2.612 2.873 3.160 2.844
LNST sauCPBTS, diéuchinh  1.932 2.010 2.325 2.889 Ng ngén han khac 2.685 2.728 2784 3.042
Téng ng ngan han 5.621 6.087 6.541 6.608
EBITDA 3.650 4.131 4.864 5.867 Ng vay dai han 3.265 3.478 3.441 3.346
EPS bao céo, VND 5.039 5.243 6.064 7.537 Ng dai han khac 6.053 6.402 7.179 8.632
DPS bao céo, VND 2.000 2.500 2.500 2.500 Téng ng 14.938 15.967 17.161 18.586
DPS/EPS (%) 40% 48% 41% 33%
C8 phan uu dai 0 0 0 0
V6N dau tu clia chd sd hiu 3.795 3.795 3.795 3.795
Thang du vén c8 phan 44 Lt /A T
CHisO 2025 2026F 2027F 2028F Lgi nhuan gi lai 1.722 2.953 4.305 6.217
Tang trudng Vén khac 898 898 898 898
Doanh thu -2,9% 6,6% 17,8% 18,2% LgiichCBTS 1.804 2.213 2.671 3.219
Lgi nhuan tuU HBKD -9,4% 5,4% 20,1% 24,4% Vén cht s6 hitu 8.263 9.903 1.713 14.173
LN trugc thué -2,5% 3,7% 15,0% 23,5% T8ng ngudn vén 23.201 25.871 28.875 32.759
EPS bao cdo -3,2% 4,0% 15,7% 24,3%
SL c8 phiéu cudi nam (tr) 379 379 379 379
Kha nang sinh I6i
Bién LN gop 356%  354%  359%  37,5% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tU HDKD 31,0% 30,7% 31,3% 32,9% Tién dau nadm 2.188 553 575 456
Bién EBITDA 42,5% 45,1% 45,1% 46,0% Thu nhép rong 1.932 2.010 2.325 2.889
Bién LNST saulgiich CDTS 22,5% 22,0% 21,6% 22,7% Kh&u hao 986 1.324 1.493 1.673
ROE 32,0% 28,4% 27,8%  28,9% Thay déi vén luu déng 796 -541 -659 -870
ROA 1,2% 9,9% 10,2% 11,2% Piéu chinh khac* 200 783 1.268 2.229
LCTT tU HP kinh doanh 3.914 3.575 4.425 5.921
Chisd hiéu qua
S6 ngay ton kho 89 95 108 122 Chi mua s8m TSCD (rong) -3.023  -3.268 -3.846  -4.333
S6 ngay phai thu 57 51 51 51 Khac -3.987 0 0 0
S6 ngay phai tra 21 25 29 30 LCTT tUHD dau tu -7.010 -3.268 -3.846  -4.333
Chu ky ludn chuyén tién 125 121 130 142
CGtuc datra -1.300 -759 -949 -949
Thanh khoan Tang (gidm) vén 0 0 0 0
CS thanh toan hién hanh 1,8x 1,7x 1,7x 1,9x Tang (giam) ngvay nganhan 1.468 261 287 -316
CS thanh toan nhanh 1,5x 1,4x 1,4x 1,4x Tang (gidam) ngvay daihan 1.273 213 -37 -94
CS thanh toan tién mat 1,3x 1,2x 1,1x 1,1x Knhac 20 0 0 0
Ng vay/ Taisan 25,3% 245%  22,9% 18,9% LCTT tuHD tai chinh 1.461 -285 -699  -1.359
NG vay/ Vén 41,6% 391%  36,0%  30,4%
Ng vay rong/ Vén CSH -17,9%  -10,4% -5,7% -9,2% Luu chuyén tién thuan -1.635 22 -119 228
CSkhanang thanh toan [&i vay 18,7x 13,4x 10,7x 13,0x Tién cudindm 553 575 456 684

Nguén: IDC, Dy béo cla Vietcap. Luuy: (¥) Chung t6i cho réng cac diéu chinh khac chii yéu bao gém dong tién
tU viéc cho thué dat KCN cua IDC.
March 17,2026 18
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Phu luc

Hinh 12: Cadc duan KCN cua IDC

KCN Vi tri Tylé Téng Tong Tong Tylé %diéntichda
s6hilucua diéntich diéntich diéntich lI3pday  hoanthanh
IDC (ha) thuong thuong pham giai phéng
pham (ha)  conlai (ha) mét bing
Céc KCN d3 1ap day hoan toan
Kim Hoa Phu Tho (Vinh Phuc) 100% 50 46 0 1009 1009
My Xuén B1 TP.HCM (BR-VT) 51% 227 160 0 1009 1009
My Xuan A TP.HCM (BR-VT) 100% 302 229 0 100% 100%
Nhon Trach | Pong Nai 100% 382 284 0 100% 100%
Nhon Trach V Pong Nai 100% 309 229 0 1009 1009
Téng cdng 1.271 949 0 100%
Céac KCN dang trong giai doan mé ban
QUEVH 2 B&c Ninh 51% 270 177 25 86% ~100%
Cau Nghin Hung Yén (Thai Binh) 100% 184 103 37 64% ~100%
Phu My 2 TP.HCM (BR-VT) 100% 621 443 40 91% 1009
Phu My 2 M& RoNng TP.HCM (BR-VT) 100% 398 273 88 68% 100%
Huu Thanh Tay Ninh (Long An) 100% 524 395 214 46% ~100%
Tan Phudc 1 Pong Thap (Tién Giang) 65% 470 363 363 0% N/A*
My XuadnB1M&RONng  TP.HCM (BR-VT) 51% 110 83 83 0% N/A
Vinh QuangGb 1 Hai Phong 100% 226 163 163 0% ~70%*
Phu Long Ninh Binh 75% 415 301 301 0% N/A
Tong cong** ~3.200 ~2.300 ~1.300 43%
Cac du an KCN trong tuang lai
Céc KON khéc »1.000 e PIUETUSSEE U LG T
quyén dia phucng
Nguén: IDC, Vietcap t8ng hop (BR-VT la viét tat clia Ba Ria - Ving Tau; cap nhat cudi ndm 2025). Luu y: (*)
IDC hién dang thuc hién cong tac giai phong mat bang tai cac du an nay va dat muc tiéu md ban vao ndm 2026.
Hinh 13: Cac dy an BDS nha &/thuong mai hién tai va trong tuong lai ctia IDC
Duan Tinh TL sé hiu Téng dién Tinh trang
cualDC tich (m2)
Cac du an thuong mai
Du an khu déan cuvanha & cong nhan Tay Ninh 51,0% 470.939 D3 bat dau khai cong tu thang 11/2025
Huu Thanh (Long An)
Héa An Quéc 16 1K Péng Nai 66,9% 70.350  Pang diéu chinh gidly chiing nhan dau tu.
Khu dan cu An Hoa bPéng Nai 100,0% 38.886 Dang diéu chinh tré thanh nha & xa hoi.
Tru s6 chinh IDICO-INCO 10 CanTho 97,8% 4.627  Khaitruong vao ngay 09/02/2026.
Béc Chau Giang Ninh Binh 51,0% 56.527 P&ban hét Giaidoan1&2
Md rong khu dan cu trung tadm Tay Ninh 51,0% 30.500 D& ban giao 1,5 ha cho Aeon. Phan dién tich con lai
(Phuong 6 - Long An) (Long An) ~7.000 m2 dang dugc chuyén déi sang dat thuong
mai.
Khu dén cu My Xuén B1 TP.HCM 51,0% ~34.000 Pang & giai doan chusn bi dau tu.
(BR-VT)
T hgp khach san-can hd Thuy Duong 51,0% 7.077  Pang thuc hién thi tuc dau tu.
Céac du an nha & x3 hdi va nha & cho cdng nhan
Khu nha & cong nhan KCN Nhon Pong Nai 100,0% 100.284  Dadugc S& Xay dung phé duyét quy hoach xay dung cho
Trach1 2 block cao 9 téng.
Khu nha & cong nhan KCN Nhon DPong Nai 100,0% 100.000
Trach 2
Khu tai dinh cu KCN Nhon Trach 1& Péng Nai 66,9% 48.676  Pang diéu chinh Gidy chiing nhan dau tu.
chung cu Hiép Phudc
Téng céng ~961.900

Nguén: IDC, Vietcap t8ng hop (cap nhat cudi nam 2025)

Hinh 14: Du an KCN Vinh Quang giai doan 1

KCN Vinh Quang giai doan 1 (226 ha; Vinh Bao, Hai Phong)

See important disclosure at the end of this document
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TRUNG LAP

A PHUONG

THANH MAT

Nguén: IDC, Vietcap t8ng hop

Hinh 15: Du an Tan Phudc 1

Tan Phudc 1 (470 ha; Bong Thap)

— Tién dd: IDC d&t k& hoach bét déu thi cong ha tang vao quy 2/2026.

— Chung t6i ky vong dy &n sé& bat dau ma ban va ban giao tu nam 2027.

— Khéach thué muc tiéu: KCN Tan Phudc 1dang xin gidy phép moi trudng, bao gém viéc phé duyét cho hoat

dong dét-nhudm. Theo ban 1&nh dao, sau khi dugc cap phép, du an co thé ngay 1&p tuc thu hut lugng nhu
céu cho thué dat Ién tdi vai chuc héc-ta.

— Theo IDC, gia ban trung binh tai KCN Long Giang lan can co thé dat khoang 140-150 USD/m2.

TAN HOA
TAN'HO1 DONG

FAN LY DONG

TAN LAP

(470 ha; IDC)

Nguén: IDC, Vietcap t8ng hop

See important disclosure at the end of this document
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Hinh 16: Doanh thu

Hinh 17: Dong tién tu doanh sé cho thué/ban dat KCN & KDT

4,000 200% 2,100 o 250%
3,000 ¢ 150% 1800 o 200%
®
2,000 ® 100% 1,500 ° o 150%
1,200 ° 100%
1,000 ¢ ¢ 50% ¢ ’
3 3 900 ol 50%
R ¢ 0% M 1 .
® PR 00 . 600 P L a3 ) | < 0%
-1.000 ® ~50% 300 ° $ -50%
-2,000 -100% 0 -100%
O & 30 306 8 06 & S 3 5 806 8358 & 8
Revenue (VWNDbn),LHS & YoY,RHS Cash inflow from land sales (VND bn), LHS @ YoY, RHS
Nguén: IDC, Vietcap Nguén: IDC, Vietcap
Hinh 18: LNST sau Igi ich CDTS Hinh 19: Ng vay rong/vén chu sé hitu
2,000 600% 30%
A4 ® 9
1,500 450% 20%
° ° 10%
1,000 300% 0%
®
500 ° 150% -10%
¢ -20%
0 < @ 3 < 0%
S0 o9 -30%
-500 -150% -40%
O O o 8 & 8 & 38 & & & 83 & 8 3 8 & 8 & 8
NPAT-MI (VNDbn), LHS @ YoY, RHS

Ngudn: IDC, Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tsi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khdng khdp vai muc chénh léch gida gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mot cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qua khir khdng nhéat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gid ngoai té co thé anh hudng bat Igi dén gia tri, gia hoac Igi nhuén clia bat ky ching knoan hay cong cu
tai chinh nao c6 lién quan dugdc noi dén trong bao cao nay. BE dugc tu van dau tu, thuc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.
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S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588
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Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Trém Anh, Pho Trudng phong, ext 366
- Lé Hai Bang, Chuyén vién, ext 570

- V& Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
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Khuyén céo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn théng tin dang tin cay vao thoi diém céng b, Céng ty C3 phan Ching khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cuia tac gia tai thai diém phat hanh, Nnhiing quan diém nay khong thé hién quan diém
chung clia Céng ty C6 phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t8 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va kndng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khdng dugc su chap thuén béng van ban clia Céng ty C8 phén
Chtmg khoan Vietcap, Xin vui long ghi rd nguon tric
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