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Téng Céng ty IDICO (HNX: IDC) ’

Thu hat dau tw cong nghé cao tao dong lwc phat trien

méi

e Q4/25, lgi nhuan (LN) rong tang truéng 26% svck nhé mang cho thué dat
KCN tich cuc tré lai sau sw kién thué quan. LN rong nam 2025 dat twong
dwong nam trudrc;

e Chung t6i dw phong LN rong 2026-27 tang 5%/15% svck nhé chinh sach méi
vé thu hat von vao linh viee cong nghé cao sé kich cau cho nganh KCN;

e Chung toi khuyén nghi KHA QUAN cho c6 phiéu IDC va nang gia muc tiéu
thém 24% lén 58,000 dong/CP.

KQKD nam 2025 6n dinh bat chap rai ro tir chinh sach thué quan cta My

Tiép da héi phuc tir quy truéc, trong Q4/25, doanh thu ting trudng 10% svck,
trong dé dong gop ndi bat 1a mang KCN véi mire ting 36% svck. Nhe do, LN
rong tang 26% svck, dat 449 ty ddng. Nam 2025 1a ndm day thach thirc dbi véi
nganh KCN trong bdi canh bt 6n tir chinh sach thué dbi irng ciia My. IDC van
duy tri KQKD twong dwong nam trwéc, mirc tang trwedng am clia mang BDS
KCN va nha & dwoc bu dap béi mirc ting tich cwe & mang nang lwong, BOT
va thu nhap tai chinh. Qua dd, LN rong chi gidm nhe 3% svck, dat 1,932 ty dong,
vwot dy phéng cla chung toi.

Nganh KCN bwé&c vao giai doan phat trién mi

Ngay tr dau nam 2026, Viét Nam dinh huwéng xay dwng chinh sach méi thu hat
vbn dau tw trong nwédc va nwdc ngoai vao linh vire cong nghé cao. Chung toi
cho réng day la tién dé& cho bwéc chuyén minh clia nganh KCN, tir xay dwng
KCN truyén thdng sang KCN sinh thai, cdng nghé cao. IDC cé nhirng loi thé vé
quy dat KCN sinh thai gan 700 ha va nang lwc phat trién KCN xanh. Chung toi
ky vong doanh thu cho thué d4t KCN nadm 2026-27 ting trwéng tich cuc, ting
41% va 37% svck. Qua dd, chung toi dw phong LN rong 2026-27 c6 thé ting
5%/15% svck, tang thém 18%/3% so v&i dw phong trweéc day cla ching toi.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 1a 58,000 dong/cé phiéu

Chung t6i nang gia muc tiéu véi cb phiéu IDC thém 24% nhé nang ky vong tang
gia cho thué dat KCN hang ndm tlr 0% I&n 3-7%/nam tuy dw an khi nganh xuét
hién nhirng déng lwc mai. Chung téi cho réng day 1a thei diém thich hop dé mua
tich luy ¢6 phiéu KCN, trong d6 cb phiéu IDC dang c6 mic dinh gia h4p dan
(tiém nang tang gia 22%). Luan diém dau tw: (1) IDC la mét trong nhirng doanh
nghiép KCN hwéng lgi tir chinh sach méi vé thu hat vén dau tw vao linh vuc
cong nghé cao (2) Quy dat KCN mé réng thém 1,200 ha dam béo cho phat trién
trong trung han va (3) Chinh sach cb tirc cao bang tién, khodng 30-40%.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 8.846 8.588 9.310 11.028
LN rong 1.996 1.932 2.027 2.328
Tang trwéng doanh thu thuan 22,2% -2,9% 8,4% 18,5%
Tang trwéng LN rong 43,2% -3,2% 5,0% 14,8%
Bién LN gép 37,7% 35,6% 36,0% 35,8%
Bién EBITDA 50,6% 47,1% 44,1% 41,4%
ROAE 37,7% 32,0% 29,4% 29,5%
ROAA 10,9% 9,2% 8,8% 9,9%
EPS (VND/cb phiéu) 6.049 5.446 5.342 6.136
BVPS (VND/cb phiéu) 17.018 17.021 19.297 22.357

(Ngudn: IDC, MBS Research)
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KHA QUAN
Gia muc tiéu VND 58,000
So vai gid thi trvong +22%

Thay déi trong yéu trong bao cao

. Téang LN rong nam 2026-27 thém 18%/3%
so voi dw phéng trudce
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Gia thi truong (VND) 47,500
Cao nhét 52 tuan (VND) 51,800
Thép nhét 52 tuan (VND) 28,700
Vén hoa (ty VND) 18,026
P/E (TTM) 9.3
P/B 2.8
Ty suét cb tic (%) 3.2%
Ty 18 SH nuéc ngoai (%) 14,4%
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Bao cao cé phiéu | 24 Thang 02 2026

Téng Cong ty IDICO
Luan diém dau tw & khuyén nghi
Luan diém dau tw

(1) Bbi m&i chinh sach trong thu hut vén dau tw trong nwdc va nwéc ngoai vao
linh viwec cdng nghé cao la tién dé cho bwédc chuyén minh cia nganh KCN,
thay déi tir xay dwng KCN truyén théng sang KCN sinh thai, céng nghé cao
va ha tang sé. IDC c6 nhiéu lgi thé trong thu hat dong vén dau tw méi nhey
chién lwgc phat trién KCN sinh thai, nng lwc tw san xuét va phan phdi nguén
nang lwong xanh trong cac KCN cla cong ty;

(2) IDC mé& réng nhanh quy dat KCN md&i cho phét trién trung han. 4 KCN mai
dwoc cap phép gdbm Tan Phudc 1, Vinh Quang giai doan 1, Phu Long va My
Xuan B1 mé rong, tdng quy dat KCN tang thém 1,200 ha;

(3) Binh gia hap dan véi tiém ning tang gia la 22%. Chinh sach cé tirc bang
tién cao hang nam, khoang 30-40%.

Rui ro dau tw

(1) Rui ro t&r chinh sach thué quan bét 6n ctia My khién nhu ciu thué dat KCN
giam sut;

(2) Rui ro chi phi GPMB téng sau khi Luat D4t dai stra d6i c6 hiéu lyc tlr ndam
2025, gia dén bu ap dung theo co ché gia thj trwdng, khién chi phi ting;

(3) Vwéng mac phap ly kéo dai &nh hwéng dén tién do, tang chi phi, gidm hiéu
qua cla cac duw an KCN.

Pinh gia

Chung t6i cho rang nganh BDS KCN sé c6 nhitng buéc chuyén minh nhe dbi
m&i trong thu hat vén FDI va vén dau tw trong nwéc cho phat trién cong nghé
cao. Chung toi thay ddi gia dinh vé tiém nang téng gia cho thué dat KCN, qua
dé gia muc tiéu tang thém 24% lén 58,000 dong/cd phiéu.

Hinh 1: Binh gia cé phiéu IDC

BDS KCN 18.069 DCF Chung téi thay ddi gid dinh ting truéng gia
Phu My 2 va Phu M§ 2 mé rong 100% 6.117 6.117 thué ttr 0% lén 3-7% tuy thude tirng dy an.
Cau Nghin 100% 775 775

Hwu Thanh 100% 4.805 4.805

Qué V5 2 55% 1.089 598

Tan Phuwéc 1 65% 3.049 1.982

My Xuan B1 mé réng 51% 956 487

Vinh Quang 100% 1.602 1.602

Phu Long 75% 2.270 1.702

BDS nha & 1,223 BV
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Dy an Whlcép: ¢ :gi,n:a?,:’]) Giév:‘ariu;hc;l °e P';Lr::: ’ Ghi chu

Nang lwong 2.503 DCF

Srok Phu Miéng 51% 881 449

Brak Mi 3 100% 1.342 1.342

Tram bién ap 110/22 kV 67% 1.063 712

BOT 356 DCF

Téng gia tri tai san 22.152

(+) Tién & twong duong tién 553

(+) DAu tw ngén va dai han 6.981

(-) No» vay 5.877

(-) Loi ich cb ddng thiéu s 1.804

Gia tri doanh nghiép 22.005

S6 lwgng cb phiéu 379.498.823

Gia trj trén c6 phiéu (ddng/cp) 58.000

(Ngudn: MBS Research)
Hinh 2: So sanh cac doanh nghiép cung nganh
Tén cong ty 2:": t?:pé;:; Gif'i;:"‘c K:‘;‘l’j" Vi:ut'::gthi PIE PIB ROE (%) ROA (%)
(ty dong) 2025 2026 2025 2026 2025 2026 2025 2026
Becamex IDC BCM 64,600 89,300 Kha quan 66,861 19.2 30.4 2.9 2.7 16.5 12.6 5.8 47
Kinh Bac KBC 35,000 40,500 Kha quan 32,961 15.4 19.6 1.3 1.3 9.9 6.7 3.8 25
IDICO IDC 47,500 58,000 Kha quan 18,026 9.3 8.9 2.8 25 32.0 29.4 9.2 8.8
Sonadezi ChauBlrc  SZC 34,300 44,900 Kha quan 6,174 17.9 18.5 1.9 1.8 10.9 10.2 4.2 3.8
Viglacera VGC 50,900 61,200 Kha quan 23,225 16.6 14.2 2.5 2.3 15.6 16.1 5.4 5.2
Trung binh nganh 15.7 18.3 2.3 21 17.0 15.0 5.7 5.0
(Ngubn: Fiinpro, MBS Research)
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Tong hop KQKD Q4/25 va nam 2025

Nam 2025 doanh thu va LN réng déu giam nhe 3% svck

Hinh 3: KQKD Q4/25 va nam 2025 (Don vi: ty dong)

R , % MBS dw A ..
Cac tiéu chi KQKD Q4/25 svck (%) 2025 svck (%) phéng banh gia
Doanh thu 2.160 10% 8.588 -3% 102%
N&m 2025, doanh thu ghi nhan mét 1an
gidm 21% svck, doanh thu phan bd tang
- KCN 674 36% 2.910 -17% 93% 15% svck. Dién tich cho thué md&i dat
80.6 ha, thdp hon so véi 100.6 ha cla
nam trudc.
-  Dién 1.076 6% 3.862 14% 103%
Q4/25, san lwgng dién dat twong dwong
cung ky. Nam 2025, san lwgng dién tang
Pién sén xudt 180 5% 554 25% goo, 2270 svek, dat 558 trieu kih, trong 6
i san lwong dién tai Srok Phu Miéng va
Prak Mi 3 1an lwot dat 251 va 299 triéu
kWh.
N&m 2025, san lwgng dién phan phdi
p tang 5% svck, dat 1,679 trieu kWh, nho
Dién phan phoi 896 99 3.308 13% 105% R : j
e phah paci % ° °  nhu cAu tiéu thy dién ting trong cac KCN
cua IDC.
BDS 16 60% 356 33% 68% Doanh thu BBS gidm manh do khong ghi
’ ’ °  nhan giao dich chuy&n nhwong dat Ion.
Loi nhuan goép 707 11% 3.060 -8% 104%
Bién LNG 33% 0% 36% -2 diém% 1 diém%
Q4/25, bién LNG giam do KCN Hwu
2 2 2 Thanh déng gép I&én vao doanh thu cé
- KCN 19 - 9 65% 1 diem% 7 diem% .
c 61% -9 diemd% ° eme ™% " bien LNG th&p. Nhin chung, bien LNG
nam 2025 twong dwong svck.
- Dién 14% -1 diém% 12% 2 diém% 1 diém%
Dién san xuat 61% -3 diém% 58% 6 diédm% 6 diém%
Dién phan phdi 5% 1 diém% 4% 1 diém% 1 diém%
- BbS 53%  -29 diém% 57%  -14 diém% -13 diém%
Chi phi quan tri & ban hang 111 -12% 396 0% 87%
% SG&A/Doanh thu 5% -1% 5% 0% -1%
Doanh thu tai chinh tidng manh cha yéu
do i tién gl va cho vay ting (Q4/25:
Doanh thu tai chinh 109 105% 322 92% 123% +105% svck, nam 2025: +93% svck).
Lwong tién va tién gt cubi ky ting 65%
S0 V&i dau ndm.
Chi phi tai chinh 42 33% 146 7% 81%
LNTT 659 22% 2.918 -3% 115%
Nam 2025, LN rong gidm nhe 3% svck,
cao hon so véi dw phong cla ching toi
LN rong 449 26% 1.932 3% 119% do mang KCN tich cuc trd lai trong Q3&4
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sau khi My cong bd thué déi (rng va
doanh thu tai chinh cao hon dw phéng
clia chung toi.

(Ngudn: IDC, MBS Research)



Bao cao cé phiéu | 24 Thang 02 2026

Tang dw phéng LN rong 2026-27 thém 18%/3% nhé& trién vong tich

cwc ciia mang KCN

Hinh 4: Dw phéng KQKD 2026-27

Caéc tiéu chi KQKD 2025 | 2026  svck (%) Thay déi 2027 svck (%) Thay déi Panh gia
Doanh thu 8.588 | 9.310 8% 0% 11.028 18% -5%
Chuing t6i tang dw phoéng dién tich d4t ban giao trong ndm
2026-27 tir 96/112 ha lén 101/130 ha va téang gia dinh tang
trwéng gia thué dat hang nam lén 3-7% tuy thudc tirng dw
- KCN 2.910 | 4.091 41% 4% 5.619 37% 5% X X
an dé phan anh trién vong tich cwc clia nganh KCN trong
giai doan m&i nhe» déi méi chinh sach thu hat vén dau tw
va rdi ro thué quan cGia My phai dan.
- bién 3.862 | 3.947 2% -3% 4.041 2% -3%
Chuing t6i giam dw phéng doanh thu dién san xuét do didu
Pién san xuét 554 447 -19% -20% 437 2% -22% | kién thoi tiét dwoc duw bao chuyén sang pha El Nino vao
cubi nam nay va cé thé kéo dai sang nadm 2027.
Dién phan phéi 3.308 | 3.500 6% 0% 3.605 3% 0% | Gilr nguyén theo dw phéng trwéc
Doanh thu BBS nam 2026-27 dén ti» ban giao phan con lai
- BDS 356 245 -31% -12% 314 28% 4% | tai dw an B4c Chau Giang va mé ban dw an NOCN Huu
Thanh.
Loi nhuan gop 3.060 | 3.350 9% 8% 3.944 18% -5%
- KCN 1.888 | 2.501 32% 10% 3.127 25% -4%
- bién 451 397 -12% 1% 395 0% -1%
Dién san xuét 319 256 -20% 1% 250 2% -13%
Dién phan phéi 133 140 6% 31% 145 3% 31%
- BDS 204 135 -34% 21% 110 -18% -45%
Bién LNG 36% 36% 0% 3 diém% 36% 0% 0%
" G " " Chung t6i dw phdng bién LNG gidm do chi phi GPMB téng
- KCN 65% 61% -4 diem% 3 diem% 56% -5 diem% 2 diem% .
sau khi Luat Bat Bai méi co hiéu lwc.
- Dién 12% 10% -2 diém% 0% 10% 0% 0%
. . = " Chung t6i tdng dy phéng bién LNG do nha may thuy dién
bién san xuat 58% 57% 0% 6 diém% 57% 0% 6 diem% . < . .
bak Mi 3 hoat ddng t6t hon dw kién cta chung toéi.
Dién phan phéi 4% 4% 0% 1 diém% 4% 0% 1diém% | Bién LNG mang dién phan phéi duy tri & mic 4%
Chung t6i thay ddi dy phdng tién dé ban giao nha dy an
- BDS 57% 55%  -2diém% 15 diém% 35% -20 diém% -15 diém% 9 Y ¥ pheng ) 9 )
NOCN Hwu Thanh tir nam 2026 sang nam 2027.
Chi phi quan trj & ban
X 396 502 27% 0% 634 26% 7%
hang
% chi phi quan trj ban ) o
hanh/Doanh th 5% 5% 1% 0% 6% 0% 0% | Ty lé duy tri 6n dinh & mirc 5-6%
anh/Doanh thu
Chung t6i tadng dw phong doanh thu tai chinh do (1) tdng
dw phéng lwong tién trung binh nadm, (2) cong ty chuyén tir
Doanh thu tai chinh 322 411 28% 59% 401 -3% 21% | n&m gitr tién gri ky han ngén dwéi 3 thang sang tién glvi
¢6 ky han dai véi I3i suat cao hon va (3) lai suat tién gui
nam 2026-27 dwoc dy bao cao hon so véi nam trwéc.
Chi phi tai chinh 146 162 11% -4% 160 -1% -5%
LNTT 2.918 | 3.090 6% 17% 3.549 15% 1%
Chung t6i tang dw phong LN rong nam 2026-27 lén
18%/3% so vé&i dw phéng trwdc nho mang KCN dwoc ky
LN rong 1.932 | 2.027 5% 18% 2.328 15% 3%
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(Ngudn: IDC, MBS Research)

Béo cao cé phiéu | 24 Thang 02 2026

Mang KCN: Chinh sach mé&i vé thu hat vén dau tw cong nghé cao

Théng qua Nghj dinh 20/2026 va méi day la dw thao Nghi quyét vé kinh té vén
dau tw nwdc ngoai, ching téi nhan thay Viét Nam dang dinh huéng, xay dung
chinh séch thu hat vén dau tw trong nwéc va nwdc ngoai vao Iinh vuc cong
nghé cao, dbi mdi sang tao va phat trién bén virng. Chinh sach mai sé dinh
hinh xu hwéng dong vén, ciu tric nganh va nhém doanh nghiép huwéng loi
trong trung — dai han. Béi véi nganh BBS KCN, chung ti cho réng chinh sach
m&i sé kich cau truc tiép cho nganh. Day sé 1a bwéc chuyén minh cho nganh
KCN, thay déi ttr KCN truyén thédng sang KCN sinh thai, céng nghé cao.

Blrng trwdc co hdi phat trién mai, IDC ¢ nhiéu lgi thé d& dén dau dong vén
dau tv mai: (1) Phat trién hai KCN mai la Tan Phuwéc 1 (470 ha) va Vinh Quang
(226 ha) theo hwéng KCN sinh thai. Nhé vi tri thuan loi va tiém ndng phat trién
I&n, cong ty ky vong hai KCN méi sé 1a diém dén Iy twéng ctia dong vdn chét
lwong cao, dac biét tlr cac nha dau tw wu tién tiéu chi phat trién bén virng. Dy
kién hai KCN nay duoc dwa vao khai thac trong ndm 2026-27; (2) Hop tac chién
lwoc v&i VinEnergo, VinFast, V-Green va Xanh SM dé thuc day phat trién hé
sinh thai xanh va di chuyén xanh trong cac KCN (3) Xay dwng hé théng nang
lwong mat trdi 4p mai trén cac dw an nha xwdng xay san (NXXS) do IDC phat
trién va truc tiép phan phéi dién trong cac KCN théng qua tram bién &p do IDC
quan ly.

Hinh 5: KCN Tan Phwéc 1 Hinh 6: KCN Vinh Quang

BAC NINH hod

IDICO
QUE VO Il IP

TAN PHUOC 1 Q
INDUSTRIAL PARK

W
MY THUAN - TRUNG LUONG

IDICO 2
VINH QUANG IP.

TIEN GIANG
HUNG YEN

(Nguén: IDC)
Hinh 7: Dw an KCN dang trién khai
KCN Vi tri Tg—;e Tt?:l? (‘r‘lif)" thul’)olvir;t;achhém |5pr.;§y Gia cho Dizéonz fil::b Doanh Gia cho Dizéonz Zif:rj Doanh
hiru (ha) thué cho thué thu thué cho thué thu
Phu My 2 TPHCM 100% 621 443 91% 137 15 578 144 20 833
Phu My 2 MR TPHCM 100% 398 273 68% 139 18 704 146 10 423
Cau Nghin Hwng Yén 100% 184 103 64% 93 13 333 96 15 408
Hwu Thanh Tay Ninh 100% 524 395 46% 168 30 1.417 176 35 1.788
Qué Vs 2 Béc Ninh 55% 269 177 86% 150 10 430 161 10 474
Tan Phuéc 1 Dbdng Thap 65% 470 363 0% 130 10 359 134 15 571
My Xuan B1 MR TPHCM 51% 110 83 0% 150 5 211 158 10 456
Vinh Quang Hai Phong 100% 226 163 0% - - 134 15 592
Phu Long Ninh Binh 75% 415 301 0% - - - -

(Ngudn: IDC, MBS Research)
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M&i day, Toa an téi cao My da bac bé thué dbi trng ctia Trump ap dét lén cac
nwéc, chinh sach thué méi ctia Trump phai dwoc Québc héi théng qua. Day la
tin hiéu tich cwe cho thay rai ro trong chinh sach thué ctia My ha nhiét. Loi thé
thwong mai ctia Viét Nam dwoc duy tri, doanh nghiép FDI tiép tuc ké hoach dau
tw san xuét tai Viét Nam. Nh& dé, chung t6i ky vong dién tich cho thué dat KCN
cua IDC tang trudng tré lai trong nam 2026-27. Chung t6i tang dy phéng dién
tich ban giao dat thém 5/18 ha so v6&i dw phéng trwéc, dat 101/130 ha trong
2026-27. Hai KCN m@&i Tan Phwéc 1 va My Xuan B1 mé rong dang dugc xay
dwng co sé ha tAng, du phéng dién tich ban giao dat 10/15 ha va 5/10 ha trong
2026-27. Chung t6i ky vong gia cho thué nam 2026-27 tang trwdng & muic 3-
7% tuy thudc vi tri tieng dy an. Qua do, chung téi dy phdng doanh thu cho thué
d4t KCN n&m 2026-27 dat 4,091 ty dong (+41% svck)/5,619 ty déng (+37%
svck), tang 1an luot 4%/5% so v&i dw phéng trude.

Hinh 8: Tang trwéng gia thué KCN tai cac khu vre chinh cé dw an ctia IDC  Hinh 9: Dién tich dat cho thué tai cac KCN (ha)

20% -
Pha My 2
Pha My 2
10% - moreng

\\/ Tﬂgﬁh

> — Cau Nghin
0% T -

2023 2024 2025
Qué Vs 2
-10% - Béc Ninh Hai Phong BRVT (ci) Long An (cii)
(Ngudn: Cushman and Wakefield, MBS Research)
Hinh 10: Dw phéng dién tich va doanh thu cho thué dat KCN
200 -
6,000 -
? 4,000 -
100 - ;?= Egg
g g 2,000 A
2020 2021 2022 2023 2024 2025 2026F 2027F 2022

m Dién tich da cho thué ® Dién tich con lai

300 400 500
(Nguédn: IDC)
- 10

l

NN

/

NN\

- 50

2025 2026F 2027F

mmmm Doanh thu (ty ddng, cot trai) == Bién LNG (%, cot phai)

Mang nang lwong: Diéu kién thoi tiét chuyén sang pha El Nino lam giam

san lwong dién san xuét

IDC s& hiru 02 dy an thuy dién Srok Phu Miéng (51 MW) va Bak Mi 3 (63 MW).
Theo Vién Nghién ctru Quéc té& vé Khi hau va Xa hoi (IRI), diéu kién thoi tiét
dang c6 xu hwéng chuyén tir pha trung tinh sang pha El Nino, v&i xac suét xay
ra EI Nino vao cudi nam nay vao khoang 60% va cé thé kéo dai sang ndm 2027.
Do d6, ndm 2026-27, ching t6i gidm dy phéng doanh thu dién san xuét di
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20%/22% so v&i du phéng truwdc, dat 447 ty dong (-19% svck)/437 ty déng (-
2% svck).

Cong ty dang van hanh 03 tram bién ap (Tuy Ha, Nhon Trach 5, Hwu Thanh
Gb1) c6 téng cong suat 481 MVA. Cong ty dang trién khai tiép tram bién ap
Hwu Thanh GP2, gitp tdng cong suét 1&n 544 MVA. Chung toi gitr nguyén duw
phéng doanh thu phan phéi dién trong ndm 2026-27 nhw bao céo truwdc, 1an
lwot dat 3,500 ty ddng (+6% svck)/3,605 ty ddng (+3% svck).

Hinh 11: Dién san xuét Hinh 12: Bién phan phéi

4,000 -
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== Bién LN dién s&n xuét (%, cot phai) === Bjén LN dién phan phdi (%, cot phai)

Mang BDS nha &: Phat trién NOXH quanh cac KCN

M¢i day, IDC da khéi cong dw an KDC NOCN Huwu Thanh cé quy mo 47,1 ha,
vbn dau tw hon 1,700 ty ddng va dw an NOXH My Xuan B1 c6 quy mé 3,4 ha,
von dau tw 850 ty ddng. Nam 2026-27, doanh thu BDS dén tr ban giao phan
con lai tai dw an Bac Chau Giang va dw 4n KDC NOCN Hwu Thanh, dy phéng
doanh thu dat 245 ty ddng (-31% svck)/314 ty ddng (+28% svck), thay ddi -
12%/+4% so v&i dy phong trwde. Bién LNG gidm xubng do bién LNG dy an
NOXH va NOCN thép, chi khodng 10-15%.

Ngoai ra, cong ty dang nghién ctu dau tw cac dw an NOXH khac lan can KCN
nhw 60 ha khu vee KCN Tan Phuwéc (30,000 can), 10 ha khu viee KCN Vinh
Quang (5,000 can) va 14 ha khu viec KCN Phu Long (7,000 cé&n).

Hinh 13: Dw phéng doanh thu BBS
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(Ngudn: IDC, MBS Research)
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Hinh 14: Cap nhat tién db trién khai dw 4n BDS t6i cuéi 2025

Tylésé  Dién tich

Dw an Vi tri Chua dau tw N . Hién trang
hiru dw an (ha)
Khu NOCN KCN Nhon Trach (GB1) Déng Nai IDICO - URBIZ 100% 10.0 P3 cé GPXD cho 2 block 9 téng
Khu NOCN KCN Nhon Trach (GD2) Péng Nai  IDICO - URBIZ 100% 10.0  Nop hé so diéu chinh quy hoach 1/500
Da c6 quyét dinh ban giao dat va da co quyét
KDC, NOCN khu Hwu Thanh Long An IDICO - LINCO 51% 47.1  dinh xac dinh nghia vu tai chinh cho Gb1
(33.4 ha)
Khu TBC Nhon Trach 1 va chung c R S A R . R
e ach Tvachung e psngNai IDICO-UDICO  64.5% 49 Danop hd so dé didu chinh gidy phép dau tu
Hiép Phuéc
. ) . ) Dang chd quyét dinh chép thuan chd truong
NOXH Tan Phuéc 1 bong Nai IDICO - URBIZ 100% 60.1 X
dau tw
R ba GPMB 100%, d diéu chinh gidy phé
Hoa An QL1K PéngNai  IDICO-UDICO  66.9% 70 o % CENEEIE N ey [Pl
dau tw
KDC va Cao bc 21 tAng An Hoa Dbng Nai IDICO - URBIZ 100% 3.9 Dang didu chinh quy hoach sang NOXH
Toa nha van phong IDICO — INCO10  CanTho  IDICO — INCO10 98% 05 Hoan thién va khai twong tir ngay
TR, ° ® 09/02/2026
KDC Bé&c Chau Giang Ha Nam IDICO - CONAC 51% 5.7 Daban hét GD 182
Khu thwong mai: Ban giao 1.5 ha cho Aeon.
Dang chuyén ddi 7,400 m2 sang d4t thwong
KDC Trung tdm mé rong phuwong 6 Long An IDICO - LINCO 51% 30.1 mai.
Khu dan cw: Ba ban 12.7 ha, con lai khoang
1 ha.
(Ngudn: IDC)
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BAO CAO TAI CHINH

Bao cdao két qua HDKD 2024 2025 2026F 2027F Bao cdo lwu chuyén tién té 2024 2025 2026F  2027F
Doanh thu thuan 8.846 8.588 9.310 11.028 LN trwédce thué 2.993 2918 3.090 3.549
Gia vbn hang ban (5.509) (5.528) (5.960) (7.084) Khau hao 1.353 986 852 852
Loi nhuan gop 3.337 3.060 3.350 3.944 Thué da nop (601) (564) (587) (674)
Chi phi quén ly DN (275) (301) (361) (469) Céc khoan diéu chinh khac (43) (220) 188 328
Chi phi ban hang (123) (95) (141) (165) Thay d6i VLD 283 714 (271)  (1.415)
LN tir HDKD 2.939 2.664 2.848 3.310 LCTT tir HDKD 4.085 3.914 3.342 2.622
EBITDA thuan 4.292 3.650 3.699 4.162 DAu tw TSCD (794) (3.103) (1.044)  (1.096)
LN trwée thué & lai vay 2.939 2.664 2.848 3.310 Thu tr TL, nhwgng ban TSCb 4 80 - -
Thu nhap lai 168 322 411 401 LCTT tir dau tw (1.476) (7.010) 331 (2.445)
Chi phi tai chinh (136) (146) (162) (160) Thu tr PH CP, nhan gép VCSH 188 20 - -
Thu nhap rong khac 20 78 31 30 Tién vay rong nhan duoc (386) 2.741 (1.970) 348
TN tr cac Cty LK & LD 2 0 (38) (32) Dong tién tr HDTC khac - - - -
LN trwée thué 2.993 2.918 3.090 3.549 Cé tie, LN d4 tra cho CSH (1.556) (1.300) (1.138)  (1.138)
Thué TNDN (601) (564) (587) (674) LCTT tir hoat déng TC (1.755) 1.461 (3.108) (791)
Loi nhuan sau thué 2.392 2.354 2.503 2.875 Tién & twong dwong tién dau ki 1.334 2.188 553 1.118
Loi ich cb dong thiéu sb (396) (422) (476) (546) LC tién thuan trong nam 854  (1.635) 565 (613)
Loi nhuan rong 1.996 1.932 2.027 2.328 Tién & twong dwong tién cudi ki 2.188 553 1.118 504
Chi tra cb tirc (1.320) (569) (1.138) (1.138)

Loi nhuan gitr lai 676 1.363 889 1.190 Cac chi sé co ban 2024 2025 2026F  2027F
T&ng trwéng doanh thu thuan 22% -3% 8% 18%
Bang can dbi ké toan 2024 2025 2026F 2027F Tang trwdng EBITDA 47% -15% 1% 12%
Tién va twong dwong tién 2.188 553 1.118 504 Tang trwdng LN tr HDKD 43% -9% 7% 16%
DAu tw ngén han 2.264 6.807 5.228 6.501 Tang trwéng LN trwéc thué 46% -3% 6% 15%
Phai thu khach hang 760 783 683 731 Tang trwdng LN rong 43% -3% 5% 15%
Hang tén kho 1.401 1.299 1.367 1.436 Tang trwdng EPS 40% 7% 2% 1%
Téng tai san ngén han 7.422 9.857 9.111 9.961
Tai san cb dinh 2.957 2.822 2.800 2.793 Bién LN gop 38% 36% 36% 36%
Xay dwng co ban d& dang - - - - Bién EBITDA 51% 47% 44% 41%
BDS dAu tw 2.539 2.574 2.436 2.316 Bién LN rong 23% 22% 22% 21%
DAu tw vao cong ty con - - - - ROAE 38% 32% 29% 29%
DAu tw vao cong ty LD,LK 26 41 39 31 ROAA 11% 9% 9% 10%
Khoan dau tw dai han khac 5.744 7.799 8.439 8.811 ROIC 19% 14% 15% 15%
Téng tai san dai han 11.378 13.345 13.820 14.057
Téng tai san 18.800 23.201 22.931 24.018 Vong quay tai san 48% 41% 40% 47%
CA tirc chi tra/LN rong 66% 29% 56% 49%
Vay & n¢ ngén han 1.144 2.612 1.378 1.637 Téng no vay/VCSH 44% 71% 41% 38%
Phai trd ngwoi ban 302 324 316 320 No vay rong/VCSH 13% 64% 29% 33%
Phai tra ngén han khac 3.088 2.685 3.517 2.700 No vay rong/Téng tai san 5% 23% 12% 16%
Téng no ngén han 4.533 5.621 5.212 4.656 Kha nang thanh toan lai vay 23 19 18 21
Vay & ng dai han 1.992 3.265 2.529 2.618
Céc khoan phai tra khac 5.067 6.053 5.588 5.434 Sé ngay phai thu 31 33 27 24
Téng No dai han 7.059 9.318 8.117 8.052 Sé ngay nam gil hang tén kho 93 86 84 74
Téng no 11.593 14.938 13.329 12.708 Sbé ngay phai tra tién ban 20 21 19 16
Vén diéu lé 3.300 3.795 3.795 3.795 Kha nang thanh toan ngén han 1.6 1.8 1.7 2.1
Thang dw vén cb phan 44 44 44 44 Kha nang thanh toan nhanh 1.3 1.5 15 1.8
Cé phiéu quy - - - - Kha nang thanh toan tién mét 1.0 1.3 1.2 1.5
LN gii lai 1.478 1.722 2.586 3.747
Céc quy thudéc VCSH 794 898 898 898 Dinh gia
Vén cha sé hivu 5.616 6.459 7.323 8.484 EPS 6,049 5,446 5,342 6,136
Loi ich cb dong thiéu sé 1.592 1.804 2.279 2.825 BVPS 17,018 17,021 19,297 22,357
Téng vén chi s& hiru 7.208 8.263 9.603 11.310 P/E 7.9 8.7 8.9 7.7
Téng ne’ va VCSH 18.800 23.201 22.931 24.018 P/B 28 2.8 25 2.1
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khang chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khong can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dung dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trr khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngbé Quéc Hung Dinh Céng Luyén Nguyén Minh Btrc

Nghiém Phu Cudng Pham Thj Thanh Hwéong Lé Hai Thanh

Pinh Ha Anh Pham Thi Thanh Huyén
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Birc Tung Nguy&n Quynh Ly
Mai Duy Anh

Logistics - Vat liéu co ban
V6 Dlrc Anh
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