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Tap trung vao linh vyc kinh doanh
c6t 16 14 dau tu va phat trién KCN

Chu d3u tu tién phong trong phat
trién KCN vdi quy dat cho thué lén

KCN Huu Thanh, Phii My Il va Phi My
Il m& rong dugc ky vong s& dam bao
tang trudng cho IDC trong trung han

Két qua kinh doanh ti€p tuc ting
trudng tot

Khuyén nghi MUA - Gia muc tiéu:
77,400VND/cé phiéu

IDC ti€n hanh tai cau tric tép trung vao 4 nganh nghé kinh doanh chinh la dau tu
va phat trién KCN, Nang lugng, Bat dong san (BDS) nha & va thugng mai va Dich vu
KCN, trong d6 linh vuc kinh doanh c6t 18i la dau tu va phat trién KCN, cac linh vuc
kinh doanh con lai dugc chuyén sang cac cdng ty con va ti€n hanh thodi vén linh
vuc ngoai nganh.

IDICO la chd dau tu tién phong va cé kinh nghiém ldu nam trong linh vyc dau tu va
phat trién KCN. Danh muc du an ctia IDC gdm 10 du &n vdi téng dién tich cho thué
13 2,341ha, dién tich cho thué con lai cta IDC la 754.8ha. Ky vong quy dat KCN cua
IDC s& ti€p tuc md rdng 2,000-2,500ha tai ca khu vuc phia Bic va Phia Nam.

Cac dy an KCN Hyu Thanh, Phd My Il va Phi My Il mé rong dudc ky vong sé dam
bdo tang trudng cho IDC trong trung han nhd kha nang cho thué tét va gia cho
thué cao. Doanh thu dong gdp udc tinh ctia cac dy an nay dat khoang 18,500 ty
VND.

Doanh thu nam 2022 va 2023 udc dat lan lugt 7,980 ty VND (+86%YoY) va 8,400 ty
VND (+5%YoY), tudng (ing véi Igi nhuén sau thué clia c6 dong cong ty me 2,201 ty
VND (+384%) va 2,364 tJ VND (+7%).

Dua trén trién vong kinh doanh va két qua dinh gid, ching t6i dua ra khuyén nghi
MUA d6i véi c6 phi€u IDC v8i mUc gid muc tiéu la 77,400VND/cd phiéu, cao hon
36% so vdi gia dong clta ngay 07/09/2022.

MUA

Gia muc tiéu 77,400VND Dii liéu giao dich Bién déng gia cd phiéu

Ty 1& CP tu do chuyén nhugng 64.9% (%) M 3M 6M  12M
Ting/giam (%) 36% GTGD TB 3 thang (ty VND, triéu USD) 155.8/6.7 Tuyét déi -8 29 -14 72
Gia hién tai (07/09/2022) 57,100VND S& hitu nudc ngoai (%) 4.7% Tudng déi 7 34 3 29
Gid muc tiéu dong thuan 82,000VND C6 ddng 1&n SSG Group
V&n héa thi trudng 18.9/0.8 (22.5%)
(ty VND/ triéu USD)
Du phéng KQKD & dinh gia
FY-end 2020 2021 2022F 2023F - e o)
Doanh s6 thu3n (ty VND) 5,356 4,301 7,980 8,400 Gisc
L&i/(18) tit HDKD (ty VND) 1,179 717 2,926 3,116 . 1oz
Lgi nhuén ctia CD cdng ty me (ty VND) 873 454 2,201 2,364 i ;;m
EPS (VND) 2,900 1,498 7,337 7,881 % :
Téng trudng EPS (%) 170 -48 390 7 o -
P/E (x) 22.31 43.18 7.78 7.25 » -
P/B (x) 4.65 4.98 424 3.25 Dn'«,'u 1Rl oy2 032 052 012 na/zzzc
ROE (%) 19 9 40 35
Ty suét ¢ tic (%) 0 5% 4% 4%

Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam



IDC d3 ddy manh qua trinh téi cd cdu, tap
trung vao 4 linh vyc kinh doanh chinh dé khai
thac thé manh trong hoat dong Khu cong
nghiép

Bd Xay dung da tién hanh thoai vén
[an dau tai IDC tu ndm 2018

Bd Xay dung da thoai toan bd phan

vén tai IDC trong ndm 2020

C38 ddng chién ludc Bitexco hoan
tat thodi vén vao thang 6/2021.

KB SECURITIES VIETNAM

TONG QUAN DOANH NGHIEP

Téng cdng ty IDICO - CTCP (IDC) tién than la Tong cong ty Dau tu phat trién dd
thi va Khu cong nghiép Viét Nam dudc thanh [dp vao ndm 2000, la doanh
nghi€p nha nudc tryc thudc B6 Xay dung. Hoat déng trong [inh vuc dau tu phat
trién khu cong nghiép, thuy dién, giao théng, nha & do thi va xay lap.

Sau han 20 ndm hinh thanh va phét trién, IDC d& chuyén d6i mé hinh hoat
dbng sang céng ty c6 phan tu ndm 2018, dong thai cling ddy manh qua trinh tai
G cdu, tinh gon m6 hinh kinh doanh khi thoai von tai cac hoat dong kinh
doanh ngoai nganh va tap trung vao 4 [inh vyc kinh doanh chinh la KCN, Nang
lugng, Bat ddng san nha & (BDS) va thugng mai va Dich vu KCN (Hinh 1).

Hinh 1. M6 hinh kinh doanh ctia IDC

5 @
Cd

Ngudn: Bdo cdo cdng ty

TU ngay 01/03/2018, IDC chinh thic trd thanh CTCP v3i von diéu € [a 3,000 ty

VND sau khi B6 Xay dung giam ty | s& hiiu ti 100% xuéng con 36%. CTCP Tap
doan SSG va Céng ty TNHH tdp doan Bitexco trd thanh nha dau tu chién lugc

clia IDC ndm giit 45% cd phan.

Vao cudi thang 11/2020, B4 Xay dung d& ban toan bd 108 triéu cé phan con lai
tai IDC. C6 9 nha dau tu bao gém 1 t6 chiic va 8 ca nhan da tring dau gia toan
b0 s6 c6 phan nay. Trong dé c6 Céng ty TNHH Covestcons - cong ty con ¢
100% vén thudc Coteccons da tring dau gia 22.4 triéu c6 phiéu IDC, trd thanh
c6 déng lén cua IDC vdi ty 1€ s& hiiu la 8.13%. Tuy nhién, cong ty nay cling
nhanh chdong giam lugng s hifu tai IDC xuéng con 1,85 triéu c6 phiéu (ty &
0.62%) va khéng con la c6 dong Idn cta IDC chisau 2 thang.

Theo phudng an cé phan hda, vdi vai tro la nha dau tu chién lugc, SSG va
Bitexco sé& bi han ché& chuyén nhugng c6 phiéu trong vong 10 nam ké tuU ngay
01/03/2018. Tuy nhién, tai DHCD thudng nién nam 2021 cda IDC d3 thong qua
viéc bdi bo quy dinh han ché chuyén nhugng t6i thi€u 10 ndm d6i vdi c6 phan
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Cd cau sé hifu tinh dén hét quy
2/2022

SSG Group dang nadm gitf 22.5%

Céc bén lién quan dén 6ng Dang Chinh Trung
CEO:

e  CoOngty TNHH San xudt va Thuong Mai
Bach Viét (Ong Bang Chinh Trung 13 TV HDQT)
nam gilr 11.93%

e Ongbing Viét Diing (Con trai ctia dng
D&ng Chinh Trung) ndm gill 2.53%

Cd ciu doanh thu ¢é su thay déi tir
nam 2020 khi IDC thay d&i phudng
phap hach toan déi véi dat KCN cho
thué

KB SECURITIES VIETNAM

cla c6 dong chién lugc va cac ndi dung lién quan dén viéc han ché chuyén
nhugng. Trong thang 6/2021, Bitexco da thdng bdo ban ra toan b 67.5 triéu c6
phiéu IDC, tudng Ung v4i 22.5% von diéu L.

Tinh dén hét quy 2/2022, SSG va cac bén lién quan 6ng Dang Chinh Trung dang
nam giil 36.9% c& phan tai IDC (Biéu db 2).

Bi€u d6 2. Cd ciu c8 dong (tinh dén hét quy 2/2022)

BSSGGroup  mCongty TNHH San xudt va Thudng Mai Bach Viét Dang Viét Diing Co dong khac

22.50%

11.93%
63.10%

2.53%

Ngudn: Bdo cdo céng ty

Hoat déng kinh doanh dién la hoat déng dong gdp 1&n nhat trong cc cdu doanh
thu giai doan 2018-2021.

Hoat dong ti mang KCN chi dong gbp ty trong khiém tén khoang 12% trong co
cdu doanh thu 2018-2019. Tuy nhién, ty trong nay c6 su thay d&i dang ké khi
IDC thay d6i phuong phap hach toan tif phan bd doanh thu theo thdgi gian thué
thuc té sang ghi nhan doanh thu mét [an. Hoat dong cho thué dat KCN déng
gdp 27% trong cc cdu doanh thu ndm 2020 nhg ghi nhan hoi t6 doanh thu cho
thué cia KCN My Xuan A va dong gbp 61% trong ndam 672022 nhd ghi nhan
doanh thu 1 [an tif KCN Nhan Trach 5 (Biéu dd 3).

Biéu d6 3. Cd cau doanh thu (tinh dén hét quy 2/2022)

mKinh doanh dién  mXaydung Thuphidusngbd mKinhdoanh BDS mHatangKCN & Khac

a B

.
2018 2019 2020 2021 1H2022
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam
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IDC hién dang sd hiiu 754.8ha dat
KCN sén sang cho thué

Cac KCN cua IDC déu 6 vi tri thudn
Igi

IDC ¢4 Igi thé rd rét nhg kinh
nghiém cla cac céng ty con trong
linh vuc xay dung ha tang cling nhu
cung cap dich vu

Bang 4. Danh muc dy an KCN ctia IDC

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH

-,

BDS KCN va Dich vu KCN - Quy dat rong vdi tiém
nang cho thué ldn

IDICO la mot trong nhiing chd dau tu tién phong va cé kinh nghiém l3u ndm
trong linh vuc dau tu va phat trién KCN tai Viét Nam. Danh muc dy an cda IDC
bao gdm 10 du &n vdi tdng dién tich cho thué |3 2,341ha, trong d6 c6 5 dy an da
dudc lap day vdi dién tich cho thué [a 948.9ha. Dién tich cho thué con lai cta
IDC la 754.8ha (chiém 54% dién tich dat thudng pham) tai cdc KCN Cau Nghin,
Huu Thanh, Pha M II, Phd M§ 1l m& réng va Qué V6 2 (Bang 4).

Cac KCN cla IDC déu c6 vi tri tuong d6i thuén |gi tai cac tinh kinh té trong diém
nhu Bac Ninh, Vinh Phdc, Thai Binh, Long An, Déng Nai, Ba Ria - Viing Tau, da
thu hat hon 250 dy an dau tu trong va ngoai nudc. Mot sé khach hang tiéu biéu
tai cdc KCN cua IDC ¢ thé ké dén nhu HONDA (KCN Kim Hoa), HEINEKEN,
LOCK & LOCK (KCN M§ Xuan A), HYOSUNG (KCN Nhgan Trach 5),...

Hién tai, KCN Hyu Thanh tai Long An cé muc gia cho thué cao nhat dat
135USD/m?/chu ky thug, trong khi KCN Cau Nghin Thai Binh cé muc gia cho
thué thap nhat dat 60USD/m?/chu ky thué.

Cac KCN cua IDICO déu dudc dau tu xay dung hé théng ha tang ki thuat hoan
chinh cling nhu cac dich vu cap dién, cap nudc, thoat nudc, xir ly nudc thai dé
dap Ung nhu cau cho thué dat. IDC c6 Igi thé r& rét nhg kinh nghiém cda cac
cong ty con trong linh vuc xay dung ha tang cling nhu cung cap dich vu. Tai hai
KCN Nhan Trach I va V, ngudn dién dugc cung cap tuf cac Tram bién ap do
IDICO - UDICO (UIC) quan ly van hanh va nguén cap nudc ti Nha may nudc
ngam Tuy Ha do IDICO-URBIZ cung cap.

Céc du én d3 lap day

Kim Hoa Vinh Phiic
M§ Xuén B1 BR-VT
M§ Xudn A BR-VT
Nhan Trach | Dong Nai
Nhan Trach vV Dong Nai

Cac du an dang trién khai

Cau Nghin Thai Binh
Huyu Thanh Long An
Pha M§ I BR-VT
Phid M§ Il MR BR-VT
QUEVBII Béc Ninh

100%

51%
100%
100%

100%

100%
100%
100%
100%

51%

1,270.8 948.9
50.0 459 100%
227.1 160.4 100%
3024 2293 100%
381.9 284.1 100%
309.4 2292 100%
1,996.2 1,392.1 754.8
183.9 102.8 100.3 2.4% 60 43%
524.1 395.4 315.4 20.2% 135 96%
620.6 4433 118.7 73.2% 125 100%
398.1 2732 128.2 53.1% 125 100%
269.5 177.4 922 48.0% 115 63%

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam
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Danh muc du an BDS dan cu dang
phat trién ctia IDC bao gém 11 du
an v4i tdng dién tich quy dat lén téi
112ha

Hoat dong kinh doanh BDS ddng gbp tucng
d@i nhd vao cd cdu doanh thu (chi khoang 1-
3%), phan 1&n dén tu cdc san pham & dén ti
cac dy an d3 trién khai

Hoat dong kinh doanh BDS ¢4 bién gi nhuén
gop cao nhd quy dat cd gia ré dugc tich liy tu
trudc cling nhu tdn dung lgi thé va kinh
nghiém cua IDC trong mang xay dung

Hinh 6. KDC KCN Hyu Thanh

KB SECURITIES VIETNAM

BDS dan cu va thudng mai - Day manh trién khai,
gop phan hoan thién hé sinh thai BBS KCN

IDICO d3 trién khai va hoan thanh mét sé du an nha & tai khu vuc phia Nam
nhu can hd Tan Pha IDICO (Tp. HCM), Khu nha & chung cu cao tang Hoa An
(Bién Hoa), du an KDC Trung tdm Phudng 6 Tan An (Long An), Khu nha & x3 hoi
334 (Ba Ria - Viing Tau). Cac du an IDICO d3 trién khai chu yéu a dat nén va cac
can ho thudc phan khic trung cap va binh dan.

Danh muc du an dang phat trién ctia IDC bao gdm 11 du an v3i téng dién tich
quy dat [én t&i 112ha, trong d6 c6 52ha da dugc khai thac (Bang 8). Cac du an
ctia IDC ndm tai Tp. HCM va cdc tinh [4n can tap trung nhiéu KCN nhu Déng Nai,
Long An va Ba Ria - Viing Tau. M6t s6 du an BBS dén cu clia IDC du kién dudc
xay dung gan vGi cac KCN hién hitu nhu Nhon Trach, Huu Thanh dé dap Ung
nhu ciu vé nha & ngay cang tang cao clia céng nhan/chuyén gia [am viéc tai
day, qua d6 nang cao suc hit ctia cac KCN.

Biéu d6 5. Doanh thu va bién Igi nhuan gdp mang BBS dan cu

(ty VND) (%)

160 + T 90
140 1 T 80
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-+ 30
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100 +
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40 +
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Hinh 7. Khu nha § CN KCN Nhon Trach (GD 1)

DI CUM CONG NGHIEP.

TiNH 1.0 830

Ngudn: Bdo cdo cdng ty

Ngudn: Béo cdo cong ty
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Bang 8. Danh muc du an KDC ctia IDC

Du 4n d3 hoan thanh

Khu cdn hd Tan Phua

IDICO HCMC
Dy an KDC TT P6

TanAn Long An
Nha & x3 hdi 334

(Conac Tower) BR-VT
Dy an dang trién khai

Dy an KDC TT m& rong

- dat thuang mai LongAn
Dy an Khu NOCN

Nhon Trach 1 bong Nai
Dy an Khu NOCN

Nhon Trach 2 bong Nai
KDC CN KCN

Huu Thanh Long An
Khu tai dinh cu KCN

Nhon Trach 1 va CC

Hiép Phudc Doéng Nai
Dy an An Hoa Doéng Nai
Khu CC Quéc 1§ 1K

Héa An Dong Nai
T6 hgp khach san -

Condotel Thuly Ducng BR-VT
Khu VP,

chung cu Conac Plaza BR-VT
Dy &n Bic Chau Giang Ha Nam

IDC

LAI

ICN

LAI

IDICO - URBIZ

IDICO - URBIZ

LAI

uic

IDICO - URBIZ

uic

ICN

ICN

ICN

3 block vdi 741 cdn ho

24 can ho

28,786 m? dat TMDV, gido duc, y té

Téng dién tich san: 177,088 m?

D3 hoan thanh 11 block, hién dang dau tu 17

100% 11,980
51% 30,500
51% 409
51% 30,500

100% 100,284

100% 100,000

100% 470,939

100% 48,676

100% 38,883

66.93% 70,350
51% 7,077
51% 8,137
51% 56,527

block dé béan con lai

6,434 m? dat nha lién ké 74 can
28,341 m? @4t CC 12 block vdi 1,888 can

D3 dén bu GPMB 403,905 m?
D4t con can GPMB 21,851 m?

Dién tich dat xdy dyng nha & 39,179m?

D3 hoan thién gan 50 can thap tang

Dién tich dat xdy dyng con lai: LS A biét thy

2,507 m?va 6 G chung cu 5,913 m?

276 can thap tang va 4 block CC 5 tang véi

252 cadn hd + 3 block CC 12 tang

D3 hoan thanh 2 block CC 5 tang va 253 can

thap tang

Dién tich dat kinh doanh con lai 22,965 m?

bao gébm 5 block va 23 cén thap tang

GFA 78,884 m?, 31 tang vdi 543 can hd

KB SECURITIES VIETNAM

D3 ban giao

D3 ban giao

Pang diéu chinh
quy hoach 1/500

Diéu chinh quy hoach,
nangtir 9 [én 25 tang
D3 nhan ban giao dat

D3 c6 QDGD dgt 1:
334,456 m?

Pang thuc hién
tha tyc phap ly

Dang diéu chinh
quy hoach

Pang GPMB va dau tu
phan con lai

Trién khai cac thu tuc
d3u tu tir Quy 3/2022

Pang thuc hién
danh gid thi trudng

Dang hoan thién xay
dung ha tang

Ngudn: Bao cdo cong ty
*Note: Cong ty con clia IDC:

- IDICO - LINCO: CTCP D3au tu Xay dung Long An IDICO (UPCOM: LAI)

- IDICO - CONAC: CTCP Dau tu Xay dung Dau khi IDICO (UPCOM: ICN)

-IDICO - UDICO: CTCP Dau tu Phat trién Nha va D6 thj IDICO (HSX: UIC)

- IDICO - URBIZ: Cong ty TNHH MTV Phat trién D thj va Khu cdng nghiép IDICO

IDC hién dang van hanh khai thac 2
nha may thay dién Srok Phu Mieng
va Pak Mi 3 véi téng cng suat a

114MW

Nang lugng - Phat trién nang lugng tai tao va day
manh hoat dong truyén tai dién

IDICO d3 dau tu xay dung va hién dang quan ly van hanh 2 du an thay dién [a:
— Du an Thuy dién Srok Phu Mieng c6 c6ng suat 51MW d& phat dién thuong

mai nam 2006 vdi san lugng binh quan hang nam khoang 228 triéu kWh,
tugng Ung vGi doanh thu dat khoang 195 ty VND (tly theo tinh hinh thgi
tiét). DU an do CTCP Thuy dién Srok Phu Mieng IDICO lam chu d3u tu (IDICO

nam gill 51% vén diéu (&).

b KB Securities | VIETNAM



Hoat dong cung cap dién dem lai
ngudn doanh thu Idn hang ndm

IDC du kién sé trién khai dy an dién
mat trdi ap mai

Viéc lap dat ha tang va phan phéi
dién gbp phan hoan thién hé sinh
thai dich vu KCN ctia IDC

KB SECURITIES VIETNAM

— Du an Thuy dién Dak Mi 3 tai Quang Nam cd cdng suat 63 MW d3 phat dién
thuong mai vao ndm 2017. Dy an c6 san lugng dién binh quan hang ndam dat
khoang 212 triéu kWh tugng (ing vGi doanh thu dat khoang 180 ty VND. Dy
an do IDC lam chd dau tu.

Trudc do, IDICO da dau tu xay dung hai dy an thay dién Pak Mi 4AB va bak Mi

4C tai Quang Nam vdi cong suat 190MW va 18MW. Hai nha may thay dién nay

¢6 san lugng binh quan hang nam dat [an lugt [a 750 triéu kWh va 57 triéu kWh.

Tuy nhién, trong thang 6/2021, IDC d3 thoai toan b6 26 triéu c6 phan tai CTCP

Thay Dién Dak Mi - chl ddu tu cda hai dy an thay dién Dak Mi 4AB va Dak Mi 4C

cho Bitexco (Bang9).

Bén canh viéc phat trién cdc du an thay dién, IDC con truyén tai va phan phdi
dién cho cac khach hang tai cac KCN (dugc thuc hién bdi céng ty con UIC).
Céng ty hién dang s& hiiu cac tram bién ap 110/22 KV va lugi dién 22 KV v3i
téng cong sudt 418 MW dé phan phai dién cho khach hang thué tai cadc KCN
Nhan Trach 1 va Nhon Trach 5 va s&€ md rong thém 607 MW trong tudng lai.
Doanh thu cung cdp dién hang nam cla UIC dat khoang 2,500-2,700 ty VND.

V@i Igi thé tl viéc s hitu Ui dién tai cac KCN, cong ty s& hgp tac vdi khach
thué tai cdc KCN dé thué mai nha xudng dé dau tu hé théng dién mat tréi mai
nha va ban truc tiép cho khach thué véi gia uu dai, phan dién thua sé phat [én
[u8i 22 KV do cdng ty quan ly.

Ching téi cho rang, hoat déng truyén tai va phan phéi dién la hoat déng phu
trg cho hoat déng cho thué KCN, gbp phan nang cao gia tri ciia hé sinh thai
dich vu KCN tao Igi thé cho IDC trong thu hit khach thué KCN.

Bang 9. Danh muc nha may thuy dién cda IDICO

Nha may thuy dién Srok Phu Miéng
Nha may thay dién Dak Mi 3
Nha may thiy dién Dak Mi 4A,B

Nha may thuay dién Dak Mi 4C

Binh Phudc 51MW 1,048 2003 2006 51%
Quang Nam 63MW 1,626 2013 2017 100%
Quang Nam 190MW 4,547 2007 2012 0%
Quang Nam 18MW 419 2008 2012 0%

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam

Bang 10. Cd cau doanh thu mang nang lugng

Doanh thu NMTD Srok Phu Miéng
- Bién Igi nhuan gbp
Doanh thu mua/bén dién ctia UIC

- Bién Igi nhuan gbp

230 170 228 95
60% 48% 59% 56%
2,699 2,584 2,449 1334
3.0% 3.2% 2.9% 2.6%

Ngudn: Bdo cdo cong ty, KB Securities Viét Nam
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Hoat dong kinh doanh dién dong gbp l4n
nhat vao cd cau doanh thu ctia IDC.

Hoat dong kinh doanh dién c6 bién lgi gbp
thap va c6 xu hudng giam trong nhiing nam
gan day do (1) Ty trong [8n hdn clia mang ban
dién ¢ BLN gop thap (khoang 2.6-3.2%) (2)
Thodi von & cac dy an thady dién c6 BLN gbp
cao

Dong tién én dinh tU cac du an BOT

IDC ¢6 kinh nghiém ldu nam trong
linh vuc xay dung vGi trén 25 dy an
da hoan thanh

Hoat dong BOT mang lai doanh thu khoang 3-

400 ty VND hang ndm cho IDC

Doanh thu hoat déng xay l3p cé xu hudng
giam trong nhiing ndm gan day do day khéng
con la hoat ddng kinh doanh chinh ctia IDC

KB SECURITIES VIETNAM

Biéu d6 11. Doanh thu va bién Igi nhudn gdp mang nang lugng

(ty VND)
3500 T

3,000 +
2,500 +
2,000 +
1,500 +
1,000 +

500 +
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T 12

T 10

2018 2019 2020

2021 1H2022

Hoat dong kinh doanh khac

Hoat dong BOT: IDC hién dang van hanh hai dy an BOT:

— Du an BOT Quéc 6 1A doan An Suong - An Lac (HCMC)

— Du an BOT Quéc 16 51 - DU an md réng (Pong Nai, Ba Ria - Viing Tau)
Hoat dong BOT hién khong dudc dinh hudng [a mét trong nhiing hoat ddng
kinh doanh chinh cta IDC, ¢ it tiém nang md rong trong tudng lai. Tuy nhién

day la hoat ddng mang lai doanh thu hang nam 6n dinh cho IDC.

Hoat dong xay dung: IDC cé kinh nghiém lau nam trong linh vuc xay dung cac

cong trinh xay dung dan dung, cong nghiép, giao thong, thuy gi, thay dién, xay
l3p dién - nudc. Cac cdng ty thanh vién cta IDC da thi cdng nhiéu cdng trinh ¢
gia tri I8n, theo nhiéu hinh thiic khdc nhau nhu Nha thau xay l3p, Téng thau

EPC, Tong thau.

Bi€u d6 12. Doanh thu - Lgi nhudn mang BOT va Xay dung

(ty VND)

I Doanh thu BOT
BLN g6p mang BOT

mmmmms Doanh thu xdy dung
== BLN g6p mang xdy dung (%)

2018 2019 2020

2021 1H2022

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam
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Doanh thu ctia IDC duy tri tugng di 6n dinh
trong giai doan 2018-2021

Doanh thu ndm 2020 tang trudng 9% so vdi
cung ky dat 5,356 ty nhd ghi nhan hoéi té
doanh thu cho thué cia KCN M§ Xuan A do
thay d6i phuong phap ghi nhan doanh thu.
(Doanh thu ndm 2020 trudc khi ghi nhan
khoan hoi té nay la 4,542 ty VND)

Hoat dong kinh doanh dién |a hoat déng c6
bién |gi gdp thap nhat trong cac hoat dong
kinh doanh clia IDC va la hoat ddng kinh
doanh duy nhat cé bién lgi nhuan gop giam
so v4indm 2018

Hoat dong cho thué dat KCN cé bién gi
nhudn gdp cao cling véi ty trong déng gbp
cao han trong nhiing ndm gan day kéo theo
bién Igi nhuén gbp chung tang

Bién |gi nhudn gdp 6T2022 dat 66%, cao vugt
trdi so véi trung binh nganh nha chi phi dén
bl va hoan thanh ha tang tai cdc KCN thap do
thuc hién tif nhiéu nd3m trudc

KET QUA KINH DOANH

Biéu d6 13. Doanh thu - Lgi nhuin 2018-1H2022

KB SECURITIES VIETNAM

mmmm Doanhthu thuan s NPATMI

Téngtrudng DTT

—O— Tang trudng NPATMI
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Ngudn: Bao cao cdng ty, KB Securities Viét Nam
Biéu d6 14. Bién Igi nhuan 2018-1H2022
Kinh doanh dién Xay dung e Thu phi dudng bo
Kinh doanh BBS Cho thué dat KCN Tatca
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Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam
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Bang 15. K&t qua kinh doanh 672022

Tang trudng cht yéu nhd mang cho thué dat KCN
Doanh s6 thuan 2,309 4,981 46%  Hoan thanh 62.4% k& hoach ndm 2022

Day manh cho thué dat tai cdc KCN Hyu Thanh, KCN Phd M§ 2 va Phi M§ 2 MR
Trong Quy 2/2022, ghi nhan doanh thu 1,450 ty tit KCN Nhan Trach 5 do thay

- Cho thué dat KCN 360 3,060 750%  d6i phudng phap ghinhédn doanh thu
- Kinh doanh dién 1,411 1,419 1%
-Xay l3p 77 26 -66%
- Thu phi dudng bd 193 205 6%
- Kinh doanh BBS 84 49 -42%
Gid vén hang ban -1,943 -2,704 39%
L5i gop 366 2,277 522%
Bién Igi nhudn tdng manh nhd ty trong déng gbp cao clia mang cho thué dat
Bién lgi nhudn gbp 16% 46% KCN vdi bién |gi nhuén gbp dat 66%
Do chi phi d&n bl va hoan thanh ha tang tai cdc KCN thdp do thuc hién ti
- Cho thué dat KCN 43% 66% nhiéu ndm trudc
- Kinh doanh dién 3% 6%
- Xay l3p 8% 19%
- Thu phi dudng bd 54% 47%
- Kinh doanh BBS 36% 76%
Thu nhép tai chinh 297 119 -60%
Chi phi tai chinh -88 -117 34%
Trong dé: Chi phi l3i vay -88 -T2 -18%
L&i/(16) tif cong ty lién doanh (tlf ndm 2015) 3 14 378%
Chi phi ban hang -39 -34 -14%
Chi phi quan ly doanh nghiép -92 -93 1%
L&i/(16) tif hoat déng kinh doanh 447 2,167 384%
Thu nhép khac, rong -4 21 -675%
L3i/(16) rong trudc thué 444 2,187 393%  Hoan thanh 79.1% ké hoach nam 2022
Chi phi thué thu nhdp doanh nghiép -101 -436 332%
L&i/(16) thuan sau thué 343 1,751 411%
Lgi ich clia 8 déng thi€u s6 58 69 20%
Lgi nhudn ctia C6 dong ctia Cong ty me 285 1,682 490%

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam

TINH HINH TAI CHiNH

Chi phi xy dung cd ban d& dang Tinh dén cudi quy 2/2022, Khoan muc Tai san dd dang dai han dat 5,305 ty
chiém ty trong l6n nhat trong co VND, téng 698 ty VND so véi dau ky va la khoan muc chiém ty trong [Gn nhat téi
cau tai san cia IDC hon 32% Téng tai san cda IDC. Khoan muc nay [a chi phi xy dung cc ban dé

dang tai cac dy an IDC dang trién khai, phan [4n la tai cac dy an KCN nhu (Hyu
Thanh, Pha M§ 2, Phi M§ 2 MR, Qué V3 2, Cau Nghin) va mot s6 du an Khu dan
cu.

Khodn muc TSCD tai thgi di€m cudi quy 2/2022 dat 5,191 ty VND, chiém 32%
TTS. Trong d6 bao gom (1) TSCD hitu hinh [a 3,577 ty VND, chiém 22% TTS,
phan anh gia tri cdc khoan dau tu cla IDC tai cac cac du an BOT va hai nha may
thay dién (2) TSCD v hinh la 1,614 ty VND, chiém 10% TTS [a gia tri quyén su

10 >Kb KB Securities | VIETNAM



Ty l& ng vay duy tri & miic an toan

Téng tai san trong giai doan 2018-2021 tang

trudng véi CAGR dat 5%

Biéu d6 17. Ng vay va ty & ng thuan/TTS

KB SECURITIES VIETNAM

dung dat cac KCN, tru sG van phong cong ty va nha may thay dién cta IDC.
Tinh dén thgi di€ém cudi Quy 2/2022, ng vay cla IDC la 3,343 ty VND, giam 189
ty so v8i dau nam. Co cdu ng vay cé su thay déi khi tang ty trong clia vay ng dai
han ti 59% tai thdi diém dau nam 1én 85%. Ty |é ng vay/TTS la 0.2x, & mlic
trung binh so vdi cac doanh nghiép cung nganh.

Biéu d6 16. Cd ciu TTS giai doan 2018-2022

m Tién va cac khoan tudng duong tién m Dau tu ngan han Hang ton kho
m Khoan phai thu W Taisan c6 dinh % Tai san dg dang dai han
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Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam

Biéu d6 18. Ty l& ng thuan/TTS clia mdt s6 DN cuing nganh
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Ngudn: Bao cao cong ty, KB Securities Viét Nam

Nhu cau thué dat van & muic cao

Ngudn: Béo céo cdng ty, KB Securities Viét Nam

DPIEM NHAN PAU TU

Chding téi cho rdng nhu cau thué dat van & muc cao do (1) Cac hgp dong
thuong mai ty do (FTAs) dudc ky két; (2) Viét Nam la diém dén tiém nang cho
cac céng ty mudn rgi khoi Trung Quéc nhg chi phi nhan cdng va gia cho thué
dat thap han so vdi khu vuc; (3) Dau tu cong dudc ddy manh véi nhiéu du an ha
tang trong diém gilp tang két ndi gilia cac ving, két ndi Viét Nam véi quéc té
cling la yéu t6 thu hat FDI trong tugng lai va (4) Thai gian phé duyét phap ly cac
KCN sé& dudc rdt ngédn nhd nd luc cta chinh phu trong cai cach chinh sach.

Trong 8 thang dau nam 2022, lugng von FDI dang ky mdi dat 16.8 ty USD, giam
12%YoY. Tuy nhién, diém dang chi y la vén dang ky tang thém tiép tuc tang
trudng manh mé dat 7.5 ty USD (+50%YoY) va vén thuyc hién dat 12.8 ty USD
(+11%Yo0Y) cao nhat trong vong 5 ndm qua (Biéu d6 19).
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Biéu db 19. Vén dau tu FDI 8 thang dau ndm Biéu d6 20. Vén FDI dang ky ciia mdt sé tinh/thanh phé
e USD: vénthychién  mTéngVén Bang ky V6n Bang ky tang thém (triéu USD) m2020 m2021 =8T2022
30,000 5000 T
25,000 —+ 4,000 -+
20,000 —+
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5000 + 1,000 +
0 | ‘ ‘ ‘ ‘ 0
2018 2019 2020 2021 2022 HaNoi  Bdc  Thai Tp.HCM Binh  Ddng BR-VT LongAn
Ninh  Binh Dudng  Nai
Nguon: Fiinpro, KB Securities Viét Nam Ngudn: Wichart, KB Securities Viét Nam
Quy dat Idn gia ré dam bao cho IDC hién dang s& hiiu quy dat cd thé cho thué |&n téi 754,8ha, day [a mét trong
tang trudng trung va dai han nhiing quy dat l6n so vdi cac doanh nghiép cung nganh. Ching t6i danh gia

cao quy dat KCN clia IDC ca vé kha nang cho thué cling nhu tiém nang tang gia,
dac biét [a d6i v8i KCN nam tai phia Nam 1 Phd M§, Phd M§ m& réng va Huu
Thanh do dudc thifa hudng gi thé vé cd sd ha tang két néi lién vung dugc dau
tu xay dung manh mé tai khu vyc Ba Ria - Viing Tau va Long An. Trong 7 thang
dau ndm 2022, IDC ghi nhan doanh s6 ban dat KCN tich cuc dat 91.4ha, dat
57.1% ké hoach nam, trong d6 c6 50ha ttf KCN Huu Thanh.

Bén canh d6, IDC d3 hoan thanh dén bu cho cac quy dat KCN [6n nhu Huu
Thanh, Phi My tif cac ndm trudc, do d6 chi phi dén bu cho cac du an nay 8 mdc
thap. Chi phi ré gitip IDC duy tri dugc bién |gi nhuan gop cao va c6 kha nang cai
thién dudc bién Igi nhuén trong cac nam tdi khi gia cho thué dugc cai thién.

KCN Huu Thanh la ddng luc tang KCN Huu Thanh nam tai xa Huu Thanh, huyén Dic Hoa, Long An. KCN Huu
trudng cho IDC trong ngén va trung Thanh nam cach Tp. HCM 40km, cach cao tdc HCM - Trung Luong 16km, san
han bay Tan Son Nhat 35km va cang Cat Lai 52km. Dy an ¢é téng dién tich 524ha

vGi dién tich cho thué con lai khoang 315ha. Tinh dén hét quy 2/2022, IDC d3
GPMB dudc 96% dién tich ctia du an, dang trong qua trinh hoan thién cc sé ha
tang. Trong 6 thang dau ndm 2022, IDC d3 ky ban 2 hgp déng chinh vdi téng
dién tich la 50ha dat tai KCN Hyu Thanh. MUc gia cho thué dat KCN Hyu Thanh
[a 135USD/m?/chu ky thué (+8%YoY).

Chding téi cho rang day 1a két qua tich cuc va KCN Huu Thanh con nhiéu tiém
nang trong tuong lai do (1) Quy dat KCN tai Tp. HCM ngay cang khan hiém (2)
MUc gia cho thué KCN & Long An tiép tuc tang ghi nhan & mc cao do cé vi tri
dac dia, cd sd ha tang két ndi thuan tién dén TP.HCM (Bi€u db 28). Chuing téi
udc tinh gia cho thué tai KCN Huu Thanh sé tang khoang 5%/nam trong cac
ndm tdi, theo d6, doanh thu udc tinh con lai cia KCN nay dat 10,630 ty VND.

IDC dugc cdp phép phan phéi dién IDC &3 dudc chap thudn dau tu tram bién dp 110/22 KV va (Ui dién 22 KV véi

tai KCN Huu Thanh c6ng suat 189 MW dé phan phéi dién cho khach hang thué tai KCN Hyu Thanh.
Céng ty du kién doanh thu tif phan phai dién tai KCN Huyu Thanh sé déng gop
khoang 1,400 ty VND tif n3m 2025.
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Hinh 21. KCN Hyu Thanh - Long An

KB SECURITIES VIETNAM

Hinh 22. KCN Hyu Thanh - Long An

. IDICO]

Ngudn: Bdo cdo cdng ty

KCN Phd My Il va Phd My Il m& rdng
s& nhanh chéng dudc l13p day

Ha tang giao thong tai BR - VT dang
dugc dau tu manh mé

Lgi thé khi nam gan cum cang Cai
Mép - Khu vuc cdng phat trién
nhanh nhat Viét Nam hién nay

Ngudn: Bdo cdo céng ty

KCN Phu My I va Phi M§ [l m& réng nam tai thi x3 Phi My, Ba Ria - Viing Tau.
BR - VT la s6 hitu vi tri chién lugc tai viing kinh té trong di€ém phia Nam, cach
Tp. HCM khoang 85km. BR-VT hién dang tap trung ngudn luc dé phat trién céng
nghiép, ha tang va cang bién. Ching téi cho rang KCN cua IDC tai Ba Ria - Viing
Tau sé& nhanh chéng dudc lap day nha:

(1) Hudng lgi tif ha tang giao thdng dudc dau tu manh mé tai BR-VT. Cu thé nhu
Tuyén dudng cao toc Bién Hoa - Viing Tau (giai doan 1) dai 53,7 km, quy mo 4-6
[an xe, tong mlc dau tu 17.8 nghin ty VND. Doan thuc hién tai tinh Ba Ria -
Viing Tau di qua thi xa Pha M§ dai 15,5 km. Cao toc nay gilip két ndi tryc tiép
vGi cac cum cang Cai Mép - Thi Vai, san bay Long Thanh va vliing kinh té trong
diém phia Nam, gép phan giam tai cho Quéc 6 51, dong thGi gép phan két néi
thudn tién han dén san bay Quéc té Long Thanh. Du an dudc chuyén ddi sang
hinh thic dau tu cng thay vi trién khai theo phudng thiic PPP cong dé dudc
khdi cong s6m hdn va cd ban hoan thanh nam 2025.

(2) S& hitu vi tri thun Igi khi nam gan Cang Cai Mép, Cang Phi My, Cang quéc
té SP - SPA, cang SITV. Cum cang Cai Mép Thi Vai hién la khu vuc cang phat
trién nhanh nhat Viét Nam hién nay. Cum cang nudc sau Cai Mép dudc danh gia
cao khi xép th(f 11/370 cang trén toan cau theo chi sé CPPI (chi s6 hoat dong
cang container) clia S&P Global Market Intelligence. Ngoai ra, c¢d s@ ha tang cac
cang TP.HCM khéng dap (ing du nhu cau xuat khau gia tang, hang hda sé ¢ xu
hudng d6 vé Ba Ria - Viing Tau. Theo quy hoach, cum cang Cai Mép sé la trung
tdm trung chuyén hang hda khi xuat khau hang qua My va chau Au, thay vi tap
két & nudc ngoai. Day la |gi thé ciia KCN Phi My trong viéc thu hat NBT khi ¢
thé giam thiéu chi phi va hiéu suat logistics.

Hai KCN nay hién con 246.9ha dat cho thué. Cudi nam 2021, IDC &3 GPMB dugc
100% dién tich cia du an va hién d3 hoan thién cd sg ha tang cd ban. Gia cho
thué dat tai KCN Phd M¥ Il trong ndm 2022 ghi nhdn mdc tang gia t6t so vdi
nam 2021 dat 125USD/m?/chu ky thué (+14%YoY). Ching téi cho rang gia cho
thué tai KCN Phia My Il sé tang khoang 5-8%/nam trong cac nam tdi, theo do,
doanh thu udc tinh ctia KCN Phii M Il va Pha M§ 1l md rong dat 7,525 ty VND.
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Hinh 23. Vi tri KCN Phii M 11

Céch Cang Quéc TE Tan Cang - Cai Mép 4km,
Cang Phu M§ 4km, Cang quéc té SP - SPA
5km, Quéc 16 51 2km

Hinh 23. KCN Phi My 11 Hinh 24. KCN Phi My 11

Ngudn: Béo cao cong ty Ngudn: Bdo cdo cong ty

Hinh 25. KCN Phii M§ Il MR Hinh 26. KCN Phii My Il MR

Ngudn: Bdo cdo cong ty Ngudn: Bdo cdo cong ty
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Gid cho thué dat tai Ba Ria - Viing Tau cé mUc
tang trudng cao nhat so vdi cac tinh/thanh
khac tai khu vuc phia Nam.

KB SECURITIES VIETNAM

Hinh 27. Vi tri cdc dy an KCN ctia IDC tai BR- VT

3INH DUONG

BIEN HOA DONG NAI
TP HCM =
B o ausasassl S e &\ong
PRPPILL 3 )
o agnlie ost A\‘., BA RIA -VUNGTAU
VUNG TAU
Cangai Mep QL51

BIEN DONG et Nam

Ngudn: KB Securities Viét Nam

Biéu d6 28. Gia dat cho thué 2Q2022 tai khu vic phia Nam

m— i3 cho thué dat Tangtrusng
(USD/m2/chu ky thugé) (% Yov)
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Binh Dudng Dong Nai BR-VT LongAn TP HCM

Ngudn: Bao cdo cdng ty, KB Securities Viét Nam
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Tiép tuc m& rong quy dat

Thodi vén & cdc mang kinh doanh
khéng cét 16i dé tap trung khai thac
thé manh clia hoat dong phat trién
KCN

Bang 29. K& hoach thoai vén cta IDC

KB SECURITIES VIETNAM

Bén canh viéc thic day thu hit dau tu vao cac KCN, IDC tiép tuc tim kiém va
md rong quy dat. Tai khu vuc phia Bac, bén canh hai du an tai Bac Ninh va Thai
Binh, IDC sé& tim kiém quy dat tai cac tinh thanh khac nhu Hai Phong, Hung Yén,
Ha Nam, Ninh Binh véi quy mé quy dat du kién tam 1,000-1,200ha. Tai khu vuc
phia Nam, IDC du kién s& s& h{iu thém 1,000-1,500ha, trong d6, IDC du kién sé&
nhan dugdc phé duyét cho KCN Tan Phudc tai tinh Tién Giang trong quy 4/2022
v@i tdng dién tich 470ha.

Tai DHCD 2021, IDC d3 dugc PHCD thong qua ké hoach tai ciu tric tap trung
vao 4 nganh nghé kinh doanh chinh la phat trién KCN, Nang lugng, BDS nha &
va thudgng mai va Dich vu KCN. Theo dd, IDC sé tap trung vao linh vuc kinh
doanh c6t 18i la dau tu va phat trién KCN, cac linh vuc kinh doanh con lai dugc
chuyén sang cac cong ty con va tién hanh thoai von linh vuc ngoai nganh va
nhitng cdng ty khdng ndm quyén kiém soat. Cu thé, trong ndm 2021, IDC d3
ti€n hanh thodi toan bd 30% vén tai Céng ty TNHH Kinh néi siéu trang Phi My
cho Téng cong ty Viglacera va 26% von tai CTCP Thay dién Dak Mi cho Bitexco.
IDC dy kién s& ti€p tuc thodi vén & 4 daon vi (Bang 29) dé tap trung cho hoat
déng kinh doanh chinh va can d6i ngudn vén.

Viéc tai cd cau gilp IDC cé thé tap trung vao khai thac thé manh trong hoat
dong phat trién KCN, thay vi phai phan bd ngudn luc dan trai vao mét sé hoat
dong kinh doanh khong hiéu qua nhu xay dung, vat liéu xay dung,.... Chlng toi
ky vong sau khi tai cau tric lai doanh nghiép cung véi viéc thay déi phuong
phap hach toan cho thué dat KCN tif phan bé hang ndm sang ghi nhdn mot [an
sé phan anh rg rang hon tiém nang tang trudng cta IDC.

Nganh nghé kinh doanh Ty 1€ s& hifu
CTCP Pau tu xay dung l3p mdy IDICO Xay lap 20.1%
CTCP Pau tu Dong Thudn Xay dung, van hanh BOT 4.6%
Trudng Dai hoc Cong nghé Vinh Gido duc 7.2%
CTCP Dau tu Xay dung db thij Viét Nam Xay dung 8.2%

Ngudn: Bao cdo cdng ty

Cac chu dau tu KCN hién dang phai
d&i m3t véi nhitng khé khan lién
quan dén qua trinh hoan thién
phap ly va GPMB dé trién khai du
an

RUI RO

Vé phap ly ctia du an: Mac du, nghi dinh s 35/2022/ND-CP gbp phan thdo g6
mét s6 han ché, bat cap trong cac quy dinh vé thanh 1p KCN. Tuy nhién, van
ton tai nhitng khé khan va vudng mic trong qua trinh hoan thién phép ly xin
chd truéng dau tu lam chdm tién d6 trién khai du an KCN. DAy la rdi ro anh
hudng l6n nhat ti cdc doanh nghiép dau tu kinh doanh va phat trién KCN.

Vé van dé GPMB: Qua trinh GPMB la giai doan kho khan nhat déi vGi doanh
nghiép phat trién KCN. Khung gia dat mdi cho giai doan 2020-2024 tang so vdi
giai doan trudc d6 cling nhiing thay ddi vé mat chinh sach khién cho (1) Chi phi
dén bu GPMB tdng, kéo theo téng muic dau tu cia cdc du an KCN tang, anh
hudng dén bién Igi nhudn cla cac dy an KCN (2) Viéc khéng théng nhat dugc
gia boi thudng khién cho thgi gian dén bl va GPMB kéo dai, anh hudng dén
dong tién va két qua kinh doanh cta doanh nghiép.
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Diéu kién thgi tiét va thay van anh
hudng dén hoat déng chia cac nha
may thuy dién

Nam 2022

Nam 2023

Khuyén nghi MUA dai vdi cd phiéu
IDC véi muc gia muctiéu la
77,400VND/cé phiéu

KB SECURITIES VIETNAM

Trong nam 2020, nha may thay dién Dak Mi 3 da phai tam duing phat dién do bi
anh hudng ndng né bgi mua lii. Do vay, nhiing dién bién ngay cang phdic tap
cla thgi tiét c6 thé anh hudng dén hoat dong clia cdc nha may thay dién cua
IDC.

DU PHONG KQKD & PINH GIA

Chding téi udc tinh doanh thu va Igi nhuén sau thué cta c6 déng cong ty me
cua IDC nam 2022 dat lan lugt 7,980 ty VND (+86%YoY) va 2,201 ty VND (+384%)
dua trén cac gia dinh:

— Dién tich cho dat KCN dat 140ha (dat 88% ké hoach ca doanh nghiép) dén
tuf cdc KCN Hyu Thanh, Pha M§ 1l va Pha My Il mé rong. Gia cho thué dat
KCN Huu Thanh [a 135USD/m?/chu ky thué, 2 KCN Pha My 11 [a
125USD/m?/chu ky thué. Theo d6, doanh thu cho thué dat KCN dat 4,204 ty
VND (+690%).

— Doanh thu mang kinh doanh nang lugng dat 2,970 ty VND (+10%YoY).

Chung t6i udc tinh doanh thu va Igi nhuén sau thué clia c6 dong céng ty me
cta IDC nam 2023 dat [an lugt 8,400 ty VND (+5%YoY) va 2,364 ty VND (+7%)
dya trén cac gia dinh:

— Dién tich cho thué dat KCN dat 159ha dén tuf cac KCN Cau Nghin, Huu
Thanh, Pha M§ Il va Pha M§ 1|l m& rong. Gia cho thué dat KCN Cau Nghin la
62USD/m?/chu ky thué KCN Hyu Thanh la 142USD/m?/chu ky thué, 2 KCN
Pha My Il la 131USD/m?/chu ky thué Theo dd, doanh thu cho thué dat KCN
dat 4,541 ty VND (+8%).

— Doanh thu mang kinh doanh nang lugng dat 2,970 ty VND (+2%YoY).

Bang 30. Két qua kinh doanh 2021-2023F

(ty VND) 2021 2022F +/-%YoY 2023F +/-%YoY
Doanh thu thuan 4,301 7,980 86% 8,400 5%
- Cho thué dat KCN 690 4,204 509% 4,541 8%
- Nang lugng 2,698 2,970 10% 3,030 2%
- Khac 931 805 -13% 830 3%
Ldi nhuan gép 737 3,496 374% 3,809 9%
Doanh thu tai chinh 605 166 -713% 141 -15%
Chi phi tai chinh -294 -303 3% -377 24%
Lgi nhuén trudc thué 756 2,943 289% 3,157 7%
Lgi nhuén cua cé dong cong ty me 454 2,201 385% 2,364 7%

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam

St dung phudng phap dinh gia tiing phdn SOTP, chiing t6i dua ra mdc gia muc
tiéu la 77,400VND/c6 phiéu, tuong dudng véi upside 36% so vdi gia dong cuia
ngay 07/09/2022.

— Mang BDS KCN: Chung t6i st dung phudng phap dinh gia lai gia tri tai san
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Bang 31. Téng hdp dinh gia

KB SECURITIES VIETNAM

rong (RNAV) d€ danh gia lai cac du an KCN cuia IDC dya trén dién tich cho
thué con lai. Trén quan diém than trong trudc nhiing rdi ro vé tién do trién
khai cling nhu cho thué ctia cac KCN, chlng toi chiét khau 10% gia tri USc
tinh. Nhu vay, gia tri USc tinh cho IDC § mang KCN dat 23,367 ty VND, chiém
82% gia tri VCSH.

— Mang BDS nha &: Chling t6i st dung phudng phap dinh gia lai gia tri tai san
rong (RNAV) d€ danh gid lai cac du an KDC ctia IDC. M6 hinh dinh gia cia
ching t6i chi bao gom cac dy an da c6 théng tin rd rang vé ké hoach trién
khai.

— Mang Nang lugng: Ching t6i st dung phudng phap dinh gia P/E d& udc tinh
gia tri hgp ly véi mic P/E muc tiéu cho mang thuay dién va kinh doanh dién
[ 11.5x va 10x.

— Mang BOT: Chulng t6i st dung phudng phap chiét khdu dong tién DCF cho
hai du an BOT Quéc 16 1A va Quédc 16 51.

Chung t6i danh gia tich cuc d6i vdi c6 phiéu IDC nhd vao quy dat KCN 1én va
kinh nghiém trong linh vuc dau tu va phat trién KCN. Ching téi ky vong cac
KCN dang trién khai nhu KCN Hyu Thanh, Phi My 11 va Phd M§ [l m& rong véi vi
tri thuan Igi sé nhanh chéng dugc lap day trong cac ndm tdi vdi gia cho thué
tang trudng tét. Viéc tai cau tric lai doanh nghiép tap trung nguén luc vao hoat
dong kinh doanh chinh dudc ky vong sé& dem lai tang trudng lgi nhudn cho IDC.
Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén
nghi Mua d6i véi c6 phiéu IDC.

Khu céng nghiép Chiét kh&u 10% 29,892 23,367
Cau Nghin DCF 1,759 100% 1,759
Huu Thanh DCF 11,975 100% 11,975
Pha My I DCF 2,985 100% 2,985
Phd M§ 11 MR DCF 3,567 100% 3,567
QUEVB II DCF 4,048 51% 2,064
KCN phia Nam DCF 5,559 51% 3,613

BDS dan cu DCF 3,175 67-100% 3,081

Ning lugng P/E 10-11.5x 51-100% 1,353

BOT DCF 982 58% 570

Gia tri VCSH 28,371

+Tién va cac khoan tuong dudng tién 511

-Ng vay 3,343

NAV 25,539

SLCPLH (c8 phiéu) 330,000,000

Gia cd phiéu (VND) 77,400

Ngudn: KB Securities Viét Nam
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuin 5,356 4,301 7,980 8,400 TONG CONG TAI SAN 14,529 16,076 17,877 21,006
Gia vén hang ban -3,870 -3,564 -4,484 -4,591 TAI SAN NGAN HAN 3,212 4,035 5,001 6,329
Lai gop 1,486 37 3,49 3,809 Tién va tuong duong tién 27 495 843 2,006
Thu nhp tai chinh 150 605 166 141 Gia tri thuan dau tu ngén han 1,014 2,169 2,169 2,169
Chi phi tai chinh -230 -294 -303 =377 Cac khoan phai thu 849 763 1,404 1,470
Trong dé: Chi phi l&i vay 232 -173 274 -334 Hang tén kho, rong 540 549 560 566
L3i/(16) tif cong ty lién doanh (i ndm 2015) 24 71 0 0 TAI SAN DAI HAN 11,318 12,041 12,786 14,676
Chi phi bdn hang -65 -1 -119 -124 Phai thu dai han 58 563 566 595
Chi phi quan ly doanh nghiép -184 -189 314 -334 Taisancédinh 6,045 5,821 6,701 7,718
L3i/(16) tir hoat déng kinh doanh 1,179 7 2,926 3,116 Taisan dg dang dai han 3,703 4,608 4,948 5,806
Thu nhdp khac 69 57 0 0 Pautudai han 837 278 100 100
Chi phi khac -15 -18 0 0 Lgi thé thudng mai
Thu nhap khac, rong 54 40 17 42 NG PHAI TRA 9,571 11,048 11,849 13,750
L&i/(18) tif cong ty lién doanh 0 0 0 0 Ngngén han 1,830 2,450 2,635 2,762
L5i/(16) rong trudc thué 1,233 756 2,943 3,157 Phai tra ngudi ban 303 300 341 368
Chi phi thué thu nhap doanh nghiép 234 -178 -541 -583 Ngudi mua tra tién trudc 103 55 199 170
L&i/(16) thuan sau thué 998 578 2,401 2,575 Vay ngén han 666 1,448 1,174 1,337
Lgi ich ctia ¢6 ddng thiéu sé 125 124 200 211 Ng dai han 7,742 8,598 9,214 10,988
Lgi nhudn ctia C6 déng ctia Cdng ty me 873 454 2,201 2,364 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 100 155 155 155
Chi s& hoat dong Doanh thu chua thuc hién 5,325 6,048 6,783 8,455
2020 2021 2022F 2023F Vay dai han 2,089 2,085 2,189 2,298
Ty suét lgi nhuan gop 17.0% 27.7% 17.1% 43.8% VON CHU S HUU 4,958 5,028 6,028 7,256
Ty suat EBITDA 19.9% 32.6% 20.1% 43.4% Vén gép 3,000 3,000 3,000 3,000
Tysuat EBIT 11.4% 23.1% 11.1% 38.4% Théng duvén ¢ phan 42 42 42 42
Ty suat [gi nhudn trudc thué 11.7% 23.0% 17.6% 36.9% L&i chua phan phai 977 686 1,704 2,769
Ty suat (i hoat dong KD 11.4% 22.0% 16.7% 36.7% V6n Ngan sach nhanudcva quy khac 0 0 0 0
Ty suat lgi nhudn thuan 9.7% 18.6% 13.4% 30.1% Lgi ich c8 ddng khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
Li trudc thué 1,233 756 2,943 3,157 Chi s8 dinh gid
Kh3u hao TSCD 510 389 398 449 P/E 223 432 7.8 7.2
L&i/(1) tif hoat dong dau tu -150 -612 0 0 P/E pha lodng 222 4.7 0.0 0.0
Chi phi l&i vay 232 173 274 334 P/B 4.7 5.0 4.2 33
L4i/(1) trudc nhiing thay di vén luu ddng 1,813 715 3,612 3,942 P/S 3.6 4.5 2.1 2.0
(Tang)/giam cac khoan phai thu -26 -54 -349 -34 P/Tangible Book 6.6 6.4 4.2 33
(Tang)/giam hang ton kho -60 9 -10 6 P/Cash Flow 37.4 25.1 6.9 5.7
Téng/(giam) cac khoan phai tra 73 833 41 27 Gia tri doanh nghiép/EBITDA 12.3 25.9 6.0 0.8
(Tang)/giam chi phi tra trudc -55 -99 -11 5 Gid tri doanh nghiép/EBIT 174 47.0 6.8 0.9
Ching khoan kinh doanh, chi phi li vay, thuéva khac -379 -611 -815 917
Luu chuyén tién té rong tlf cac hoat dong san xudt kinh doanh 519 74 2,467 3,018 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -907 -1,066 -1,290 -1,467 ROE% 19 9 40 35
Tién thu dudc tif thanh ly tai san cé dinh 45 7 0 0 ROA% 10 4 21 20
Tién cho vay hodc mua cong cu ng -1,024 -1,272 0 0 ROIC% 6 3 13 12
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,297 213 0 0 Cau trictai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh todn tién m3t 0.4 0.3 0.3 0.4
Tién thu tifviéc ban cac khoan dau tu vao céc doanh nghiép khac 46 941 0 0 Ty suat thanh todn nhanh 0.9 0.6 14 18
C6 tiic va tien 13i nhan dugc 177 118 0 0 Ty suat thanh toan hién thai 18 17 19 23
Luu chuyén tién té rong tif hoat dong dau tu -367 -1,059 -1,290 -1,467 Vén vay dai han/Vén CSH 0.4 0.4 0.2 0.3
Tién thu tif phat hanh ¢& phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.4 0.5 0.2 0.2
Tién thu dugc cac khodn di vay 1,637 2,137 0 0 Vénvay ngén han/Téng Tai san 0.1 0.2 0.1 0.1
Tién tra cdc khoan di vay -1,526 -1,359 -169 272 Cdng ndg ngan han/Vén CSH 0.4 0.5 0.4 0.4
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 0.1 0.2 0.1 0.1
Co tiic da tra -204 124 -660 -660 Téng cdng ng/Vén CSH 19 22 2.0 19
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.7 0.7 0.7 0.7
Luu chuyén tién té tir hoat dong tai chinh 94 54 -829 -388 Chi sé hoat dong
Luu chuyén tién thuan trong ky 59 -231 348 1,163 Hésd quay vong phai thu khach hang 10.9 9.5 129 10.4
Tién va tudng duong tién dau ky 668 727 495 843 Hésd quay vong HTK 7.6 6.5 8.1 82
Tién va tudng dudng tién cudi ky 727 495 843 2,006 Hés6 quay vong phai tra nha cung cap 14.5 11.8 14.0 12.9

Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam ddc Phan tich Doanh nghiép

hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoén

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

Nguyén Pinh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich

Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat ddng san khu cdng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Trén Duic Anh - Gidam d6c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vi mé & Ngan hang

Lé Hanh Quyén - Chuyén vién phéan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tréan Thi Phudng Anh - Chuyén vién phén tich
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dc Théng, Phudng B&n Nghé, Q1, H8 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khéng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

