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Nganh : Bat BPéng San Khu Cong Nghiép

Khéng danh Téng Cong ty IDICO — CTCP (HNX: IDC)
gia Cap nhat doanh nghiép
Gia hién tai: 81,100 Ngay viét bao céo: 04/04/2022 Co cau cb dong
Gia muc tiéu - Cb phiéu luu hanh (Triéu) 300 CTCP Tap doan SSG 14.96%
Ty suét cé tic 3.7% Vén héa (ty déng) 24,300 CT TNHH SX & TM Bach Viét 11.93%
Tiém ning ting gia - Thanh khoan binh quan 6 thang: 4,221,526
S& hiru nwdc ngoai 1.28%
Chuyén vién phén tich nganh: . ..
A Y R P g binh gia
Lam Viét
(Khu Céng Nghiép, X4y Dwng) IDC dang giao dich tai mirc PE fw = 17.8x va P/B fw=3.98. BSC danh gia cao trién vong
vietl@bsc.com.vn cta IDICO nhe (1) P/B dwoc diéu chinh gidm khi thay dbi phwong phap ghi nhan doanh

thu KCN, (2) ké hoach kinh doanh tich cwc. Hién tai, ching t6i chwa dwa ra khuyén
nghi cho cé phiéu IDC va sé cap nhat chi tiét vé dinh gia trong béo céo tdi.

Chuyén vién phan tich ky thuat:

V@ Viét Anh Dw béo két qua kinh doanh

anhvv@bsc.com.vn N

Gia khuyén nghi: VND BSC dy bao DTT va LNST nam 2022 cuta IDC lan lwet dat 6,129 ty VND (+42% YoY)
Gid cit 15 " VND va 1,737 ty VND (+201% YoY), nhé vao (1) hdi td ghi nhan két qua cho thué KCN, (2)

trién vong tich cuc cta hoat ddng kinh doanh cét 16i.

Bang so sanh gia CP va VN- Index Quan diém dau tw

105,000 2000 *® Két qua kinh doanh tiép tuc tang trwéng cao trong 2022-2023 nhé vao (1) trién
85,000 vong tich cuc cla nganh BBS KCN, (2) ké hoach mé& réng qu§ dat tai cac vi tri thuan

1500 A N N
65 000 M loi ddm bao cho sw tang trwdng lién tuc.

1000 = Ky vong thwc hién héi té (chuyén tir phwong phap phan bd doanh thu, loi nhuan

45,000 500 déu trong sudt ky han thué sang ghi nhan mét 1an) tai cac KCN da lap day 100% sé
25,000 thuc day tng trwdng trong cac nam téi.
5,000 0
N N N N N N O Catalyst
oL 5y g Jd da = Ké hoach chuyén niém yét tir HNX sang HoSE sé& hoan tat s&m trong nam 2022.
IDC e \/NINDEX RUGi ro
Bang so sanh P/E va VN index = Céc cong ty con va cong ty lién két hoat ddng kém hiéu qua.
9 ., " Chiphi dén bu GPMB tai cac dw &n méi cao sé anh hwéng dén bién lgi nhuan.
19 44 Cap nhat doanh nghiép
..v,\,‘ﬂ,de .
14 24 " KQKD nam 2021 ghi nhan sw tang triweédng cham lai khi DTT va LNST lan lwot dat
4,325 ty VND (-19% YoY) va 576 ty VND (-42% YoY) bdi vi (1) mtrc nén cao nam
9 o d o d a e - 4 2020 va (2) hoat ddng kinh doanh bj anh hwéng tiéu cwe do lan séng dich thi 4.
§ § § § § § § = Theo tai liéu hop DPHDCD thuwéng nién 2022, IDC dat ké hoach (1) Cong ty me dat
o N = = 3,347 ty VND téng doanh thu (+298.7% YoY) va LNTT dat 2,333 ty VND (+183.2%
e \/NINDEX (LHS) IDC (RHS) YoY), (2) tiép tuc chia cb tirc tién mat ty 1& 30% va cd phiéu ty 1& 10:1, (3) dirng thuc
hién phwong an phat hanh cé phiéu tang vén diéu lé.
| 2020 | 2021 | 2022F | Peer | 2019 | 2020| 2021 | 2022F
PE (x) 275 53.6 17.8 17.9 Doanh thu 4,929 5,356 4,325 6,129
PB (x) 4.85 4.77 3.98 3.2 Loi nhuan gop 838 1,486 737 2,423
PS (x) 4.5 5.6 3.9 4.3 Loi nhuan sau thué 477 998 576 1,737
ROE (%) 20.1%  11.4%  28.8% 15.6% EPS 1,149 2,911 1,493 4,502
ROA (%) 6.9% 3.5% 8.7% 6.0% Tang trwéng EPS -1% 153% -49% 201%
EV/ EBITDA (x) 15.16 28.78 8.69 12.0 No rong/ VCSH 18% 20% 17% -31%
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CAP NHAT DOANH NGHIEP 2021

KQKD nam 2021 ghi nhan sw tang triwéng cham lai caa IDC khi DTT dat 4,325 ty VND (-19% YoY) va LNST dat 576
ty VND (-42% YoY) nguyén nhan vi (1) céng ty da tién hanh hdi t& (chuyén tir phwong phap phan bé doanh thu déu trong
subt ky han thué sang ghi nhan moét 1an) tai dw &n KCN M§ Xuan A vao KQKD nam 2020, (2) DTT mang kinh doanh dién
(thwerng déng gop trén 60% tdng doanh thu) giam -6% YoY va mang thu phi BOT (BOT An Swong — An Lac) gidm -18%
YoY do anh hwéng béi lan séng dich thir 4. Doanh thu tai chinh nam 2021 dat 593 ty VND (tdng +296% YoY) nh& vao
viéc ghi nhan 360 ty VND ti thodi vdn (i) 26% cb phan tai CTCP D&k Mi va (i) 30% cb phan tai Céng ty TNHH Kinh ndi
siéu trdng Phu MY.

Mang mua ban dién tai cac KCN (do IDC van hanh) chiém 90% doanh thu kinh doanh dién bj anh hwéng twong déi
trong cac nam 2020, 2021 do dich bénh [am gian doan hoat ddng san xuét tai cac KCN va sé& &n dinh hon trong cac ndm

t&i, tuy nhién mrc déng gép vao loi nhuan ctia mang dién 1a khéng cao, bién LNG giao déng tir 5.8% dén 10.0%.

DPon vi: Ty VND 2019A
Doanh thu 4,929 5,356 4,325
% YoY -4% 9% -19%
Kinh doanh dién 3,111 2,859 2,698
Khu cbéng nghiép 634 1,457 666
Xay dung 351 206 153
Thu phi BOT 379 375 309
Kinh doanh BDS 114 69 149
Khéac 343 389 368
Gia vén hang ban (4,091) (3,870) (3,587)
Loii nhuan gop 838 1,486 737
Chi phi ban hang (81) (65) (71)
Chi phi QLDN (197) (184) (190)
EBIT 559 1,236 476
Doanh thu tai chinh 129 150 593
Chi phi tai chinh (206) (230) (296)
L&i/L6 tir cong ty lién két 80 24 (59)
LN trwée thué 574 1,233 754
Thué TNDN (97) (234) (178)
Loi nhuan sau thué 477 998 576
Loi ich ¢ dong thiéu so 132 125 124
rI;lc_yel nhuén sau thué coéng ty 345 873 453
% YoY -1% 153% -48%
EPS co ban (dong) 1,149 2,911 1,493
Bién LNG 17% 28% 17%
Kinh doanh dién 10.0% 6.7% 5.8%
Khu céng nghiép 31.9%  643%  39.5%
Xay dung 6.7%  13.9%  10.3%
Thu phi BOT 50.8%  58.3%  55.3%
Kinh doanh BDS 45.1% 60.8% 50.0%
Khéac 171%  17.9%  20.1%
Bién LN rong 10% 19% 13%
ROE 11% 20% 11%

Nguén: IDC, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 2



BAO CAO CAP NHAT DOANH NGHIEP
04/04/2022 — HSX: IDC Bsc

TRIEN VONG KINH DOANH NAM 2022

Chung téi wée tinh DTT va LNST ndm 2022 cha IDC 1an lwot dat 6,129 ty VND (+42% YoY) va 1,737 ty VND (+201%
YoY), P/E fw= 17.8, P/B fw= 3.98, EPS fw= 4,502 VND/cp, nh& vao:

1. Mang kinh doanh KCN tiép tuc hwéng loi tie 1an séng chuyén dich san xuat.
Nganh Béat dong san Khu céng nghiép ndm 2022 cho thay trién vong tich cwc khi (1) dich bénh khéng con la rao can dan

dén dinh tré tién do giao dich, (2) ddy manh phat trién ha tang giao thong sé gidi quyét “nat that cé chai” vé logistic, (3)

gia cho thué duy tri & mirc cao nhé vao nhu ciu cao va ngudn cung han ché (chi tiét xem tai B4o céo Trién vong Nganh
2022).

Hién tai, IDC dang trwc tiép van hanh 10 dw 4n KCN v&i tdng dién tich thwong pham con lai la 896 ha tai cac vi tri trung
tam cdng nghiép tai Viét Nam bao gbm KCN Pha My II, Phi M§ Il m& réng tai Viing Tau, KCN Qué V8 Il giai doan 1 tai
Bé&c Ninh, KCN Cau Nghin tai Thai Binh va KCN Hwu Thanh tai Long An. Chang t6i ky vong dién tich cho thué KCN trong
nam 2022 sé dat 95 ha (bao gébm 30 ha tai KCN Hwyu Thanh, 40 ha tai KCN Phi My Il va KCN Pha M§ | mé& rong) véi
murc gia cho thué trung binh & m&c 131 USD/m2/ky han thué.

Tyléesé Thoidiém  Quymo Gia thué NSA

Vi tri NSA Lap day

hiru trién khai (ha) (USD/m2/ky han) con lai

KCN da lap day hét
Nhon Trach 1 DPéng Nai 100% 1998 382 - 285 - 100%
My Xuan A Viing Tau 100% 2000 302 - 229 - 100%
Kim Hoa Vinh Phuc 100% 1998 50 - 45 - 100%
M§ Xuan B1 Viing Tau 51% 2002 227 - 161 - 100%
Nhon Trach § DPéng Nai 100% 2004 309 - 221 - 100%
KCN san sang cho thué
Phu My I Viing Tau 100% 2005 620.6 120 443 121 73%
Qué V& Il GD1 Bac Ninh 55% 2010 270 110 189 109 30%
Phu My Il mé réng Viing Tau 100% 2016 401 120 322 137 57%
C&u Nghin Thai Binh 100% 2012 184 80 132 129 2%
Hwu Thanh Long An 100% 2019 524 150 396 373 6%
Dw an dang trién khai nghién ctru
Hai Phong N/A - - - - -
Dang nghién ctru Thai Binh N/A - >1000 - - - -
Tién Giang 65% - N/A - - - -
Qué V5 Il GD2 Bac Ninh 55% N/A 300 - 210 210 0.0%

Nguén: IDC, BSC Research

Bén canh d6, IDC sé thwc hién héi té (chuyén tir phwong phap ghi nhan déu (50 ndm) sang ghi nhan nhan mét [an) déi
v&i hoat dong cho thué dat KCN trong nam 2022 sé thuc day ting trwéng |@i nhuan trong cac nam téi. Ching toi
ky vong Téng cong ty sé tién hanh ghi nhan héi té tai cac KCN da I&p day 100% bao gdm My Xuan B1, Nhon Trach 5,
Nhon Trach 1, Kim Hoa trong giai doan 2022-2025.

IDC dang tich cwc tim kiém va mé& réng quy dat thém 2,000ha — 3,000ha tai cac khu vuc kinh té trong diém nhuw Hai
Phong, Thai Binh va khu viec DBSCL. Nam 2021, Téng céng ty IDICO da thanh Iap CTCP IDICO Tién Giang (IDICO-ITC)

v&i vén dau tw 585 ty VND (65% vén diéu 18). Ching tdi ky vong dong tién tbt tir viéc cho thué cac KCN hién hivu sé gilp
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Téng coéng ty IDICO tai diu tw hiéu qua va trd thanh mot trong nhirtng doanh nghiép hwéng loi 1én tir lan séng FDI,

chuyén dich san xuét sang Viét nam.

2. Cac mang kinh doanh khéac ghi nhan sw phuc héi
Viéc cac doanh nghiép tai cac KCN do IDC van hanh quay tré lai san xuét va dién tich cho thué méi ctia IDC tbt sé gitp
hoat dong kinh doanh dién phuc héi tich cwc (hoat ddng cung cép dién tai cadc KCN do IDC van hanh chiém t&i 90%

doanh thu kinh doanh dién va chiém trén 50% toéng doanh thu).

Ngoai ra, chung téi wéc tinh doanh thu ttr hoat dong thu phi BOT dat 379 ty VND (+23% YoY) nh& vao viéc lwu lwong

xe sé& quay vé murc binh thuwéng va mire bién LNG dat 55.3%.
3. Ké hoach nam 2022

Theo tai lieu hop PHPCPD thwdng nién 2022, IDC dw kién (1) Cong ty me dat 3,347 ty VND téng doanh thu (+298.7%
YoY) va LNTT dat 2,333 ty VND (+183.2% YoY), (2) tiép tuc chia cé tirc tién mat ty 1& 30% va cd phiéu ty 1& 10:1, (3)
drng the hién phwong an phat hanh cd phiéu tdng vén diéu 1& tir 3,000 ty VND Ién 4,500 ty VND da dwoc thdng qua tai
cudc hop BPHDBCD nam 2021.

DPINH GIA
IDC dang giao dich tai mc PE fw = 17.8x va P/B fw=3.98, mlrc P/B nay twong d6i phu hop so véi cac doanh

nghiép cuing nganh va cung phwong phap phan bé doanh sé cho thué dat KCN. BSC danh gia cao trién vong cla
IDC trong cac ndm t&i nhe (1) P/B sé diéu chinh gidm manh khi IDC tién hanh ghi nhan doanh thu cho thué mét 1an, (2)

vi thé 1a mot nha phét trién KCN hang dau tai Viét Nam va (3) ké hoach kinh doanh tich cwe. Hién tai, ching t6i chwa dwa

ra khuyén nghi cho IDC va sé cap nhat chi tiét vé dinh gia trong bdo céo t&i.

Ticker P/E P/B P/S ROE ROA EV/EBITDA Vén hoéa
SZC VN Equity 23.35 4.29 9.43 21.17 6.03 11.80 7,650
BCM VN Equity 21.47 3.21 8.36 15.43 5.01 31.00 75,969
VGC VN Equity 17.92 2.63 1.67 14.43 4.84 6.33 29,053
GVR VN Equity 33.93 3.31 6.23 9.95 6.02 22.91 136,000
KBC VN Equity 26.55 1.65 4.95 7.19 3.23 16.14 30,570
SIP VN Equity 12.20 5.38 2.46 51.71 6.80 11.95 12,820
PHR VN Equity 11.99 2.62 4.06 21.81 11.26 11.29 10,948
NTC VN Equity 13.93 5.93 15.38 46.04 7.29 34.59 5,148
Median 17.92 3.21 4.34 15.58 6.03 11.95 12,820
IDC VN Equity 40.44 5.28 4.34 13.97 3.39 12.67 24,030
PE IDC P/B IDC

55

45

35

25

P s g g s EdEsE AR 8N 8 ¥ 8 8 8§ 8 8 8 § 88

(] (] (] (] (] (] (o] (] o (] (] (]
83 885 8383 3 2 3 3 8 e [DC -2x Std
e |DC -2x Std == =--1xStd == e=.-1x Std e PX_TO_BOOK_RATIO
Mean_PE = e e o +]x Std +2x Std = e = o +]x Std +2x Std

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



BAO CAO CAP NHAT DOANH NGHIEP
04/04/2022 — HSX: IDC

BSC

PHU LUC

KQKD (ty ddng) LCTT (ty ddng) 2019 2020 2021  2022F
Doanh thu 4,929 5,356 4,325 6,129 (I6))LNST 574 1,233 754 2,172
Gia vén hang ban (4,091)  (3,870)  (3,587)  (3,707) Khéu hao va phan bd 420 416 389 476
L¢i nhuan gép 838 1,486 737 2,423 Thay ddi vén lwu dong 142 (110) 256 621
Chi phi ban hang (81) (65) (71) (96) Diéu chinh khac (239)  (309)  (999) 1,167
Chi phi quan ly doanh nghiép 197) (184) (190) (254) LCTT tir HD KD 898 1,230 400 4,436
L4i/l6 HDKD 9,298 9,476 8,173 10,185

Doanh thu tai chinh 129 150 593 338 Tién chi mua TSCD (963)  (907) (1,201) (1,284)
Chi phi tai chinh %) 2 (122) - Dau tw khac 541 540 500 301
Chi phi i vay (202) (232) (173) 277) LCTT tir HD dau tw (422)  (367) (702)  (983)
Loi nhuan tir CTLD/LK 80 24 (59) 10

L&i/I6 khac 13 54 39 28 Tién chi tra cb tirc (313)  (204)  (725)  (720)
LN trwéc thué 574 1,233 754 2,172 Tién tir vay rong (238) 110 778 47
Thué thu nhap DN 97) (234) (178) (434) Tién thu khac - - 17 -
LN sau thué 477 998 576 1,737 LCTT tir HD tai chinh (551) (94) 70 (673)
CPbTS 132 125 124 373

LNST-CDTS 345 873 453 1,364 Dong tién dau ky 743 668 727 495
EBITDA 9,719 9,892 8,561 10,662 Tién trong ky (75) 770  (231) 2,780
EPS 1,149 2,911 1,493 4,502 Dong tién cubi ky 668 1,437 495 3,275

d
Tai san ngan han

2022F

3,436 3,212 4,368 7,690 Kha nang thanh toan

Tién va twong dwong tién 668 727 495 3,275 Hé s6 TT ngén han 2.1 1.8 1.7 2.6
Pau tw ngén han 1,210 1,014 2,169 2,169 Hé s6 TT nhanh 1.8 15 1.5 2.4
Phai thu ngan han 1,040 849 1,096 1,679
Hang tén kho 479 540 549 508 Co ciu von
TS ngén han khac 38 82 59 59 Hé sb No/TTS 18% 19% 22% 18%
Tai san dai han 10,880 11,318 11,884 12,196 Hé sb No/Ngudn vén 38% 36% 41% 37%
Tai san hiru hinh 6,346 6,045 5,821 5,651
Tai san d& dang dai han 2,992 3,703 4,750 5,477 Nang lwc hoat dong
DPau tw dai han 127 121 114 - Sé ngay HTK 43 51 56 50
Tai san dai han khac 1,414 1,449 1,199 1,068 Sé ngay phai thu 77 58 92 100
Téng Tai san 14,316 14,529 16,252 19,886 Sé ngay phai tra 62 53 70 50

] ccc 58 56 78 100
Téng no’ ngan han 1,601 1,753 2,627 2,992
Ng phai tra 231 303 298 508 Ti suéat lgi nhuan
Vay ngén han 440 588 1,448 994 Bién Lgi nhuan gop 17% 28% 17% 40%
No ngén han khac 930 861 881 1,490 Bién Lgi nhuéan rong 10% 19% 13% 28%
Téng ne dai han 8,482 7,819 8,588 10,852 ROE 11% 20.1% 11.4% 28.8%
Vay dai han 2,204 2,166 2,085 2,585 ROA 3% 6.9% 3.5% 8.7%
Doanh thu chwa thwc hién dai han 5,925 5,325 6,048 7,919
No dai han khac 353 327 455 348 Pinh gia
Téng no 10,083 9,571 11,215 13,844 PE 65.3 25.8 50.2 17.8
Vén gép 3,000 3,000 3,000 3,000 PB 5.32 4.54 4.46 3.98
Théng dw vdn cb phan 42 42 42 42
LN chwa phan phéi 254 977 706 1,336
Vén cha khac 154 160 163 161 Tang trwéng
C6 dbng thiéu s6 782 780 1,128 1,502 Tang trwéng DTT -4% 9%  -19% 42%
Téng vén chi s& hivu 4,233 4,958 5,040 6,041 T&ng trwdng EBIT -12%  121% -61%  335%
Téng ngudn vén 14,316 14,529 16,254 19,886 Tang trwdng LNTT 0%  109% 42%  201%
S6 lwgng cb phiéu lwu hanh (triéu) 300 300 300 300 T&ng trwdng EPS 1%  153% -49%  201%
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Khuyén céo st dung

Ban béo céo nay cua Cong ty Cé phan Ching khoan Ngan hang Péu tw va phat trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cta bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gid chiing khoan. Nha déu tw chi nén sir dung cac thoéng tin, phan tich, binh luan cda Bén bao céao
nhuw 1a nguén tham khao truréc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi thoéng tin, nhan
dinh va dw béo va quan diém trong bao céo nay duoc dua trén nhing nguén di liéu déng tin cay. Tuy
nhién Céng ty Cé phan Chiing khoan Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam béo
rdng cac nguodn thdng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi
tinh chinh xac cua nhitng théng tin duwoc dé cdp dén trong béo céo nay, ciing nhw khéng chiu trach
nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cdia ban bao céo nay. Moi
quan diém ciing nhw nhén dinh duoc dé cap trong béo céo nay dua trén sw can nhic cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng
cén béo truréc. Ban bao cdo nay c6 ban quyén va 1a tai san cua Cong ty Cé phén Chung khoan Ngan
hang Béu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong cé s déng
y clia BSC déu tréi luat. B4t ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan
ban & bét ky hinh thic hay phuong thire nao hodc (i) duoc cung cédp néu khdng duoc sw chép thuan
ctia Cong ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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