Vietcap

Tong Cong ty IDICO (IDC)

Nganh BDS
Ngay bao cao 04/06/2026
Gia hién tai 43.500 VND
Giamuc tiéu 58.000 VND
Gia muc tiéu gan nhat 54.600 VND
TLtang +33,3%
Lagi suat c8 tuc 6,9%
Téng muc sinh I6i +40,2%

GT von hoa 16,5 nghin ty dong
Room KN 5,4 nghin ty déng
GTGD/ngay (30n) 57,9ty déng
C8 phan Nha nusc 0,0%
SL ¢ phiéu luu hanh 379,5tr
Phaloadng 379,5tr
IDC* Peers* VNI
P/E (truct) 9,0x  15,7x 14,9x
P/B (ht) 1,7x 1,6x  2,1x
ROE 30,5% 13,5% 15,1%
ROA 8,7% 6,0% 22%
*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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Pham Nhat Anh
Chuyén vién Cao cap
Luu Bich Héng
Trudng phong Cao cap

See important disclosure at the end of this document
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Cap nhat
Mé tai khoan

MUA +40,2%
2025 2026F 2027F 2028F
Doanh thu (ty dong) 8.588 9.031 10.620 12.654
% YoY -2,9% 5,2% 17,6% 19,1%
LN tUrHBKD (ty déng) 2.664 2.761 3.297 4.152
LNST sau Igiich CDTS (ty déng) 1.932 1.982 2.309 2.881
% YoY -3,2% 2,6% 16,5% 24,8%
EPS % YoY -3,2% 2,6% 16,5% 24,8%
DoNg tién tir KCN (ty déng) 3.477 3.432 4.310 6.006
Bién LN gop 35,6% 35,2% 35,7% 37.4%
Bién LN tu HBKD 31,0% 30,6% 31,0% 32,8%
Bién LN rong 22,5% 21,9% 21,7% 22,8%
ROE 32,0% 28,8% 29,4% 31,0%
NG vay rong/CSH -17,9% -6,7% -0,7% -3,0%
P/E 8,6x 8,4x 7,2x 5,8x
P/B diéu chinh 1,8x 1,6x 1,4x 1,2x

Pinh gia hap dan, Igi nhuan budc vao chu ky ting trudng

« Chung t6i duy tri knuyén nghi MUA va nang 6% gia muc tiéu ctia T8ng Céng ty IDICO (IDC) Ién
muc 58.000 dong/cd phiéu, vai nguyén nhan chu yéu la do muc tang clia tién mat rong vao cudi
quy 1/2026, cung vdi viéc chung téi cap nhat thdi gian dinh gia sang gita nam 2027. Tuy nhién,
céac yéu té tich cuc nay da bi bu trir mét phan bdi muc giam cuia chung toi déi vai dinh gia mang
nang lugng.

« Chung téi nhin chung ti€p tuc gil nguyén cac du bao, véi ky vong LNST sau lgi ich CDTS sé& lan
lugt dat 2,0 nghin ty déng/2,3 nghin ty dong trong cac nam 2026/2027 (+3%/+17% YoY), nho
duac hé trg bdi su phuc héi clia hoat déng cho thué dat KCN, ma ban cac du an mdi, muc tang
cla gia cho thué trung binh, va viéc KDC Huu Thanh du kién s& bat dau dugc trién khai vao nam
2027.

e Chung tdi ky vong IDC sé tiép tuc G vi thé thuan Igi d& thu hit nhu cau thué ti khach hang nha
quy dat sach vai quy mé 16n tai cac vi tri chién luge cung co cdu khach thué da dang, bao gom
cac khach hang tiéu biéu nhu Hyosung, PepsiCo va Heineken.

 C3 phiéu nay hién dang dugc giao dich & muc P/B diéu chinh du phdng cac nam 2026/2027 14
1,6 1an/1,4 1an (theo du bao cla chung téi), thap hon so véi muc trung vi 3 nam clia cong ty 1a
1,9 1an.

e Sau khiPHCP théng qua k& hoach c8 tic nam 2025/2026, chung toi quyét dinh diéu chinh tang
gia dinh ¢ tuc giai doan 2026-2028 tu muc 2.000-2.500 dong/cS phiéu trusc day 1én muc
3.000 déng/cd phiéu (tuong Ung muc Igi suat c6 tuc 6,9%). Chung téi cho réng IDC sé tiép tuc
duy tri muc c8 tuc nay nhd ty 1€ tién mat rong trén von chd s hiiu dat 21% tai cudi quy 1/2026
va dong tién trung binh hang nam ti mang KCN du kién sé dat khoang 4,6 nghin ty ddong/nam
trong giai doan 2026-2028.

e RUi ro: Hoat déng cho thué dat KCN dién ra chdm hon ky vong; cac dién bién bat Igi lién quan
dén chinh sach thué quan clia My ddi vai Viét Nam.

Céac du an KCN sap t6i Tan Phudc 1va KCN Vinh Quang giai doan 1sé ho trg da phuc héi cla
doanh s8 cho thué dat KCN trong giai doan 2026/27: KCN Vinh Quang giai doan 1va KCN Tan
Phudc 1 dé bat dau xay dung co s6 ha tang trong quy 1/2026, véi ky vong s& ma ban vao quy
4/2026. Chung téi ky vong hai dy an nay sé dong gop khoang 20% vao dy bao tdng doanh sé cho
thué d&t KCN giai doan 2026-27, ho trg cho du phong clia chung téi vé viéc doanh s6 cho thué
dat KCN sé& hoi phuc 18n muc 100 ha/120 ha (+31%/+21% YoY) trong cac nam 2026/27. Trong khi
do, chung téi du bao dién tich ban giao dat KCN sé tang 14%/19% YoY 1én muc 80 ha/95 ha trong
cac nédm 2026/27, dugc thuc ddy bdi lugng backlog chua ghi nhan doanh thu (udc tinh khodng 65
ha tinh dén cudi quy 1/2026) va sy phuc héi cia doanh sé cho thué dat KCN.

Tam nhin tang trudng trung han dugc cling cd bdi quy dat I6n: Tinh dén cudi quy 1/2026, IDC
s& hitu khoang 1.300 ha dién tich dat KCN thuaong pham con lai, trong do knoang 500 ha da dugc
gidi phong mé&t bang, chi yéu tai cac tinh/thanh cédng nghiép cap 1co két néi giao thong thuan
tién. Ngoai ra, IDC dang tim ki€ém cac co héi ma rong quy dat mai vai téng dién tich khoang 1.000
ha tai cac vi tri chién lugc, yéu té co thé ciing c6 thém danh muc du an tang trudng cuia cong ty.
Bén canh danh muc KCN, chung t6i ky vong IDC sé trién khai mé ban trudc cho du an KBT Hyu
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Thanh (47 ha; Tay Ninh) vao nam 2027, sau khi hoat déng xay dung cc sd ha tang dudc bét dau
vao cudi nam 2025.

M4 réng dién tich nha xudng/nha kho xay sdn (NXXS/NKXS) va cdng suat dién mat trai ap
mai giup cai thién trién vong dai han: Chung toi ky vong IDC sé duy tri dién tich cho thué
NXXS/NKXS méi & muc khoang 80.000 m2 (8 ha) méi nam, ti€p néi dién tich dat khoang 10 ha d4
cho thué tinh dén cudi nam 2025, do céng ty co ké hoach néang téng dién tich cho thué
NXXS/NKXS 1én muc khoang 1triéu m2 (100 ha) trong dai han. Bong thdi, chung t6i du kién cong
suat dién mat trai ap mai 18p dat sé dat khoang 120 MWp vao nam 2030G, so vdi muc khoang 13
MWp dé I8p d&t tinh dén cudi ndm 2025.

See important disclosure at the end of this document www.vietcap.com.vn 04/06/202612
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Tri€n vong nam 2026: Ky vong Igi nhuan tang trong cac quy tgi
nhd ban giao backlog KCN chua ghi nhan doanh thu

Hinh 1: Dubao ndm 2026

Ty déng 2025 Dubdo Dubdo Dubdo Dubao Gia dinh/du bao cua Vietcap cho nam 2026
2026 ci 2026 2026 2026
mdi méi/ mdilci
2025
Doanh s6 cho thué dat 76 100 100 31% 0% * Chung t6i duy tri ky vong doanh sé cho thué dat KCN
KCN (ha) nam 2026 dat 100 ha (+31% YoY), dugc thic day bdi viéc
ma ban du kién tai KCN Vinh Quang (Hai Phong) va KCN
Tan Phudc 1 (Péng Thap) vao quy 4/2026 cung nhu céu
cai thién tai cac KCN cua IDC.
Luong ban giao dat KCN 70 80 80 14% 0% *Chung t6i du bao dién tich ban giao d&t KCN ghi nhan
(ha) moét lan dat 80 ha trong nam 2026 (+14% YoY; quy
1/2026 & mUc nén thap voi khoang 5 ha udc tinh) dugc
hd trg bai luong backlog chua ghi nhan doanh thu cua
IDC (udc tinh khodng 65 ha tai thdi diém cudi quy
1/2026) va ky vong doanh s6 cho thué dat KCN sé cai
thién trong cac quy tiép theo.
Doanh thu thuan 8.588  9.151 9.031 5% -1%
- KCN 3.444 3.738 3.707 8% -1%
- Nangludng 3862 4.094  4.067 5% -1%
- BDSnhad 356 346 296 -17%  -14% * Chung toi gidm dy phong doanh thu mang nha & do
KQKD quy 1/2026 thap han ky vong, trong khi tiép tuc ky
vong sé& md ban dy an KBT Hyu Thanh vao ndm 2027.
- Khac 926 973 961 4% -1%
Lgi nhuan gop 3.060 3.238 3.178 4% -2%
Chi phi SG&A -396 -431 -417 5% -3%
Lgi nhuan tir HDKD 2.664 2.807 2.761 4% -2%
Thu nhéap tai chinh 322 405 444 38% 10% * Chung téi diéu chinh tang du phong doanh thu tai
chinh dé€ phan anh KQKD quy 1/2026.
Chi phi tai chinh -146 -208 -243 67% 17% * Chung téi diéu chinh tang du phong chi phi tai chinh
dé& phan anh KQKD quy 1/2026.
Thunhap rong tu CTLK 0 0 0 N.M. 0%
L&i/ (16) rong khac 78 20 20 -74% 0%
LNTT 2918 3.024 2.982 2% -1%
LNST 2.354 2.419 2.386 1% -1%
LNST sau Igi ich CDTS 1.932 2.010 1.982 3% -1% *Chungtoiky vong hoat dong ban giao dat KCN tiép tuc
I& ddng luc thuc déy Igi nhuén chinh cho IDC trong nam
2026.
Bién Igi nhuan gop 35,6% 35,4% 35,2%
- KCN 62,3% 60,7% 60,7%
- Nang luong 11,7%  1,8%  11,5%
- BDBS 57,6% 57,6% 57,6%
Bién Igi nhuan tu HBKD 31,0% 30,7% 30,6%
Bién Igi nhuén rong 22,5% 22,0% 21,9%

See important disclosure at the end of this document

Nguén: Bao cao tai chinh cua IDC, du bao cla Vietcap
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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 mot 1an hoi
t8; khodng 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 Huu Thanh: Pepsico, FPT Retail, Dugc Clu Long (F&B,
dudc pham, logistics).

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

e KCNPhUMYy 2ma réng: 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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See important disclosure at the end of this document

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 tdi diéu chinh tang gia muc tiéu thém 6% Ién 58.000 déng/céd phiéu, chu yéu do (1)
viéc cap nhat md hinh dinh gia dén gitta nam 2027 tu muc cudi ndm 2026 trong du bao trusc day
va (2) s6 du tién mat thuan cao hon tai thai diém cudi quy 172026, cac yéu té nay mot phan bi anh
hudng bdi (3) muc dinh gia thadp hon clia mang nang lugng do du phong Igi nhuan nam 2026 yéu

hon vi thai tiét El Nino.

Hinh 5: Tém tat dinh gia

P/B diéu chinh ndm 2026/27/28 tai gia muc tiéu
P/E du phong nam 2026/27/28 tai gia muc tiéu

Ty déng Phuong NPV TL s6 hiu NPV

phap duan thuc té thuc té
Mang KCN 14.089
Huu Thanh CKDT 4.999 100% 4.999
Phu My 2 va Phu My 2 MG réng CKDT 2.895 100% 2.895
KCN Tan Phudc | CKDT 1.641 65% 1.067
KCN Vinh Quang CKDT 1.570 100% 1.570
Cac KCN khac* CKDT 4.698 51%-100% 1.782
Mang dich vu tién ich KCN** CKDT 2.090 85% 1.776
Mang BDS nha & 1.998
BDS nha & va nha 6 cong nhan Huu Thanh CKDT 2.318 51% 1.182
Khu nha & cdng nhan KCN Nhon Trach CKDT 539 100% 539
Khac GTSS & 390 51%-100% 277

CKDT

Cac mang khac 3.685
Mang nang lugng P/E 3.051 51%-100% 2.182
Thu phi ha tang CKDT 1.514 58% 871
Cang quéc té€ My Xuan A & khac GTSS 633
Gia trivon CSH 19.772
(+) Tién m&t va déu tu ngan han 7.642
(-) TGng ng vay*** -5.410
Gia tri tai sdn rong (NAV) 22.005
S6 lugng 8 phiéu dang luu hanh (triéu) 379,5
Gia muc tiéu (déng/CP) 58.000
TLtang (%) +33,3%
Lgi suat c8 tuc (%) 6,9%
T&ng muc sinh 16i +40,2%

2,1x/1,9%/1,6x
11,2x/9,6x/7,7X

Nguén: Vietcap. Luu y: (*) Bao gom KCN Qué V& 2, Cau Nghin, My Xuan B1 Md réng, va Phu Long; (**) Bao gom
céac dich vy tién ich hé trg KCN, mang NXXS/NKXS va mang dién méat tréi ap mai; (***) Khéng bao gém s6 du

Nng vay cla cac dy an nang lugng va thu phi.

www.vietcap.com.vn
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Hinh 6: Tém tit WACC

Trudc day Diéu chinh
Hé sé Beta 1,4 1,4
Ty 1é phirdiro % 6,0% 6,0%
Phan bu rdi ro thj trusng % 8,0% 8,0%
Chi phivén CSH % 17,2% 17,2%
Chiphingvay % 11,0% 11,0%
No vay % 35,0% 35,0%
Von CSH% 65,0% 65,0%
MUc thué doanh nghiép % 20,0% 20,0%
WACC % 14,3% 14,3%
Nguén: Vietcap
Hinh 7: Phan tich dé nhay ctia WACC ddi véi gia muc tiéu (déng/CP)
WACC 13,2% 13,7% 14,3% 14,7% 15,2%
Giamyc tiey 60.600 59.300 58.000 57000  55.900
(ddng/cd phiéu)
Nguon: Vietcap
Hinh 8: Cac cong ty cung nganh trong nuéc
M3 GTVH  DTthudn YoY LNST YoY No vay ROE ROA PIE P/B quy
(trusD) trugt % trugt (%) rong/ (%) (%) trugt (x) gannhat*
(tr USD) (tr USD) VCSH (%)
VR 5.366 1.118 1% 205 33% -36% 10% 6% 22,1 2,2
BCM 2.152 237 -1% 131 41% 91% 16% 6% 16,3 2,6
KBC 1.072 186 -15% 71 50% 86% 8% 3% 15,0 1,1
SNZ 420 261 16% 49 33% 2% 17% 6% 9,2 1,3
PHR 340 75 20% 25 37% -52% 16% 1% 15,0 1,9
SZC 156 30 -27% 9 -35% 62% Nn% 4% 19,0 1,2
Trung vi 746 212 5% 60 35% 32% 14% 6% 15,7 1,6
Trung binh 1.584 318 1% 82 27% 26% 13% 6% 16,1 1,7
IDC 626 314 1% 71 13% -21% 31% 9% 9,0 1,7

Nguon: DT liéu cong ty, Vietcap (cap nhat ngay 4/6/2026). Luuy: (*) 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 cia IDC
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Nguon: D liéu céng ty, Vietcap (cap nhat ngay 1/6/2026) Nguon: D liéu cong ty, Vietcap (cap nhat ngay 1/6/2026)

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

Hinh 11: Gia muc tiéu clia Vietcap so véi gia c8 phiéu (déng/cé phiéu)
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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.

See important disclosure at the end of this document
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Bao cao Tai chinh

KQLN (ty déng) 2025 2026F 2027F 2028F BANG CHKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 8.588 9.031 10.620 12.654 Tién va tuong duong tién 553 678 574 501
Gia von hang ban -5.528 -5.854 -6.833  -7.919 DAau tu TC ngan han 6.807 6.307 6.107 6.107
Lgi nhuan gop 3.060 3178 3.787  4.735 Céc khoan phai thu 1157 1.361 1.455 1733
Chiphibanhang & marketing -95 -100 -117 -140 Hang tén kho 1.299 1.757 2182 2.843
Chi phiquanliDN -301 -317 -372 SANA TS ngén han khac 4 41 41 41
LN tu HBKD 2.664 2.761 3.297 4.152 T8ng TSngén han 9.857 10.144  10.359 11.225
Doanh thu tai chinh 322 v 410 399 TS cd dinh (nguyén gid) 6.673 7.771 9.007  10.433
Chi phitai chinh -146 -243 -273 -287 - Kh&u hao Iy ké -3.742 -4.094 -4.515 -5.010
Trong do, chi phi lai vay -142 -245 -275 -288 TS co dinh (rong) 2.931 3.677 4.492 5.424
Lgi nhuan ti céng ty LDLK 0 0 0 0 P&u tuTC dai han 21 21 211 21
Thu nhap rong khac 78 20 20 20 TS dai han khac 10.203 1.407 12.943 14.762
LNTT 2.918 2.982 3.454 4.284 T8ng TS dai han 13.345 15.295 17.646 20.396
Thué& TNDN -564 -596 -691 -857 Téng Taisan 23.201 25.439 28.005 31.621
LNST truéc CDTS 2.354 2.386 2.763 3.427
Lgiich CB thidu s6 -422 -404 -454 -546 Phai tra ngén han 324 481 590 718
LNST sau CDTS, bao cao 1.932 1.982  2.309 2.881 NG vay ngén han 2612 2.873 3.160 2.844
LNST sau CDTS, diéu chinh 1.932 1.982 2.309 2.881 NG ngén han khac 2.685 2728 2.784 3.042
Téng ng ngén han 5.621 6.083 6.534 6.604
EBITDA 3.650 4,086 4.790 5.829 Ng vay dai han 3.265 3.478 3.441 3.366
EPS bao cao, VND 5.039 5.169 6.024 7.516 Ng dai han khac 6.053 6.388 6.938 8.299
DPS bao cao, VND 3.000 3.000 3.000 3.000 Téng ng 14.938 15.949 16.913  18.269
DPS/EPS (%) 60% 58% 50% 40%
CG phan uu dai 0 0 0 0
V6N déu tu ctia chu s6 hiiu 3.795 3.795 3.795 3.795
Thang du vén c6 phan 44 44 TV L4
CHisO 2025 2026F 2027F 2028F Lgi nhuén git lai 1.722 2.545 3.693 5.407
Tang trudng Von khac 898 898 898 898
Doanh thu -2,9% 5,2% 17,6% 19,1% LgiichCBTS 1.804 2.208 2.662 3.208
Lgi nhuan tu HBKD -9,4% 3,6% 19,4%  25,9% Vén chti sé hitu 8.263 9.490 11.092 13.352
LN trugc thué -2,5% 2,2% 15,8%  24,0% T8ng ngudn vén 23.201 25.439 28.005 31.621
EPS b&o cao -3,2% 2,6% 16,5%  24,8%
SL c8 phiéu cudi nam (tr) 379 379 379 379
Kha nang sinh 15i
Bién LN gop 356%  35,2% 35,7% 37,4% LCTT (ty dong) 2025 2026F 2027F 2028F
Bién LN tu HDKD 31,0%  30,6% 31,0% 32,8% Tién dau nam 2.188 553 678 574
Bién EBITDA 425%  452%  451%  46,1% Thunhéprong 1.932 1982 2309 2.881
Bién LNST sau lgiich CDTS 22,5% 21,9% 21,7%  22,8% Kh&u hao 986 1.325 1.493 1.678
ROE 32,0%  28,8%  29,4% 31,0% Thay d6i von luu dong 796 -505 -411 -811
ROA 11,2% 9,8% 10,3% 11,5% Piéu chinh khac* 200 764 1.037 2.136
LCTT tuHP kinh doanh 3.914 3.565 4.428 5.883
Chi s6 hiéu qua
S6 ngay tén kho 89 95 105 116 Chi mua s3m TSCD (rong) -3.023  -3275  -3.844  -4.427
S6 ngay phai thu 57 51 48 46 Khac -3.987 500 200 0
S6 ngay phaitra 21 25 29 30 LCTT tir HD déu tu -7.010  -2775 -3.644  -4.427
Chu ky luan chuyén tién 125 121 125 132
Cotucdatra -1.300 -1.138 -1.138 -1.138
Thanh khoan Tang (gidm) vén 0 0 0 0
CS thanh toan hién hanh 1,8x 1,7x 1,6x 1,7x Tang (giam) ngvay nganhan 1.468 261 287 -316
CS thanh toan nhanh 1,5% 1,4% 1,3x 1,3x Tang (gidm) ng vay daihan 1.273 213 -37 -74
CS thanh toan tién mat 1,3x 1,1x 1,0 1,0 Khac 20 0 0 0
NG vay/ Taisan 253% 250% 236% 19,6% LCTT tu HD tai chinh 1.461 -665 -889  -1.529
Ng vay/ Von 41,6%  401%  37,3% 31,7%
Ng vay rong/ Vén CSH -17,9% -6,7%  -07%  -3,0% Luu chuyén tién thuan -1.635 125 -104 -73
CSkhanang thanh toan I5i vay 18,7x 1,3x 12,0x 14,4x Tién cudindm 553 678 574 501

Nguén: IDC, Dy béo cla Vietcap. Luuy: (¥) Chung téi cho réng cac diéu chinh khac chii yéu bao gém dong tién
tUviéc cho thué dat KCN cua IDC.
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Phu luc

Hinh 12: Cadc duan KCN cua IDC

KCN Vi tri Tylé Toéng Tong Tong Tylé %diéntich
s6 hitu cua diéntich diéntich diéntich 14p day da hoan
IDC (ha) thuong :huong pham thanh
pham (ha) conlai (ha) giai phong
mét béng
Céc KCN da 1ap day hoan toan
Kim Hoa Phu Tho (Vinh Phuc) 100% 50 46 0 100% 100%
My Xuén B1 TP.HCM (BR-VT) B51% 227 160 0 100% 100%
My Xuén 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 0 100% 100%
Téng coéng 1.271 949 0 100%
Cac KCN dang trong giai doan mé ban
QuéE VG2 Bac 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% 100%
Phu My 2M&RONg TP.HCM (BR-VT) 100% 398 273 88 68% 100%
Huu Thanh Tay Ninh (Long An) 100% 524 395 214 4L6% ~100%
Tan Phudc 1 Poéng Thap (Tién Giang) 65% 470 363 363 0% N/A*
My XuanBIM&RONg  TP.HCM (BR-VT) 51% 110 83 83 0% N/A
Vinh Quang GD 1 Hai Phong 100% 226 163 163 0% ~70%*
Phu Long Ninh Binh 75% 415 301 301 0% N/A
Téng cong** ~3.200 ~2.300 ~1.300 43%
Cac du an KCN trong tuang lai
Céc KON khéc »1.000 N/a D thuocdexuatguico
quan chuc nang dia phuong
Nguén: IDC, Vietcap t6ng hop (BR-VT la viét tat clia Ba Ria - Ving Tau; cap nhat cudi ndm 2025). Luu y: (*)
IDC hién d& bat dau xay dung tai cac du an nay va dat muc tiéu md ban vao quy 4/2026.
Hinh 13: Cac dy an BDS nha &/thuong mai hién tai va trong tuong lai ctia IDC
Du an Tinh Ty lé sé hiiu Téng dién Tinh trang
cualDC tich (m2)
Cac du an thuong mai
Dy an khu dan cu va nha & cong nhan Tay Ninh 51,0% 470.939  P&bat dau khai cong turthang 11/2025
Huu Thanh (Long An)
Hoa An Quéc 16 1K Pong Nai 66,9% 70.350 DPang diéu chinh gidy ching nhan dau tu.
Khu dan cu An Hoa DPong Nai 100,0% 38.886  Dang diéu chinh trd thanh nha & xa hoi.
Tru sd chinh IDICO-INCO 10 Can Tho 97,8% 4.627  Khaitruong vao ngay 09/02/2026.
Béc Chau Giang Ninh Binh 51,0% 56.527 D& ban hét Giai doan 182
Md rong khu dan cu trung tdm Tay Ninh 51,0% 30.500 D& ban giao 1,5 ha cho Aeon. Phan dién tich con lai
(Phudng 6 - Long An) (Long An) ~7.000 m2 dang dugc chuyén d&i sang dat thuong mai.
Khu dan cu My Xuan B1 TP.HCM 51,0% ~34.000 Pang & giai doan chun bi dau tu.
(BR-VT)
T hgp khach san-can hd Thuy Duong 51,0% 7.077  Pang thuc hién thu tuc dau tu.
Céac du an nha & xa 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 Pong Nai 100,09 100.000
Trach 2
Khu tai dinh cuKCN Nhon Trach 1& Pong Nai 66,9% 48676 DPang diéu chinh Gidy ching nhan dau tu.
chung cu Hiép Phudc
Téng céng ~961.900

Nguén: IDC, Vietcap t8ng hop (cap nhat cudi nam 2025)
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Hinh 14: Du an KCN Vinh Quang giai doan 1

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

- Tinhtrang: IDC d& hoan thanh gidi phong mat b&ng cho hon 160 ha tai KCN Vinh Quang Giai doan 1va
bét déu khdi cdng xay dung trong quy 1/2026.

- Chung téi ky vong du an nay sé& bat dau ma ban va ban giao trong quy 4/2026.

—  Khéch thué muc tiéu: M&c du hién tai chua xac dinh dudc cac khach thué c6t 16i, chung téi tin réng
KCN Vinh Quang cé vi thé thuan Igi dé thu hit (1) cac nha san xuat thép va nganh F&B, tuong déng
v&i co cau khach thué tai KCN Cau Nghin 1an can ctia IDC, va/hoac (2) cac nha san xuat linh kién dién
U, vén 13 cac khach thué trong diém tai Hai Phong.

TRUNG LAP

A PHUONG

RQVirh Quang|
Qehase 1 1P (226
ha, IDC)

THANH MAT

Nguén: IDC, Vietcap t8ng hop

Hinh 15: Du an Tan Phudc 1

Tan Phudc 1 (470 ha; Bong Thap)

- Tinhtrang: IDC dé b&t du khdi cong xay dung ca sd ha tang trong quy 1/2026.

-  Chung téi ky vong du 4n nay sé& bat ddu ma ban va ban giao trong quy 4/2026.

- Khéachthué muc tiéu: Tan Phudc 1dang trong qua trinh xin c&p gidy phép mai trudng, bao gém viéc phé
duyét cho cac hoat dong dét nhudm. Theo ban Ianh dao, sau khi dugc phé duyét, du an co thé ngay lap
tUic tao ra nhu cdu mua dat vai dién tich [én dén vai chuc ha.

- TheoIDC, gia cho thué trung binh ciia KCN Long Giang 1an cén cé thé dat khoang 140-150 USD/m2.

TAN HOA
TAN'HOI DONG

TAN LAP 2

AN LY DONG

= Glang 1P
2 5

TAN LAP

(470 ha; IDC

Nguon: IDC, Vietcap t8ng hgp
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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 200%

° 9

2,000 1 100% 1,500 ° ° o 150%
1,200 ° 100%

1,000 ¢ ¢ 50% 500 | § 500/°
¢ ® AR d

o ¢TI} ¢ 0% ¢ 1 .
o ® 600 R oo 0%

*%o ¢ o ® °
-1.000 ° -50% 300 ° AR -50%
-2,000 -100% 0 -100%
© 0380380638063 0o © OO0 30 806 380 3 0T

Revenue (VND bn), LHS o 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 réng/vén chi sé hitu
2,000 600% 30%

A4 ® 9
1,500 450% 20%
® ® 10%
1,000 300% 0%
o (o)
500 ° 150% -10%
¢ -20%
o0 A 4 -30%
-500 -150% -40%
© 00 85 30 30 8 0 5 3 0 8 & 8 6 8 & 8 &
NPAT-MI (VNDbn), LHS @ YoY, RHS
Nguon: IDC, Vietcap Nguén: 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 gébm chat lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, 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 tdi 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 khéng khdp voi muc chénh léch gida gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét 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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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng 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 dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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