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Tang truéng doanh thu

Duy tri mudc 13i trén hang nghin ty moi n

3500 60%

50%

1% 40%
39% ?

Q3/22

37%

Q2/23
BLNG

56%
3000
2500
2000

iS% ‘
0

1500
1000
500
Q22  Q2/22

30%
28%

Q3/23

26%

Q4/22  Q1/23

20%

10%

%

Q4/23

0%

mmm doanh thu loi nhuan gop

Website: https:/www.aas.com.vn

GAAS

STAY HUNGRY FOR SUCCESS

<

Nnam

Tong doanh thu trong nam 2023 cua IDICO dat 7,474 ty dong.

gidm 3,6% so v8i nam trudc va dat 90,3% so v38i ké hoach c3

nam 2023. Lai nhudn gbp dat 2,422 ty dong, giam 20,8% so vdi
2022. Bén canh do, LNTT dat 2,056 ty dong, giam 21.5% so Vdi

nam trudc va dat 81,4% ké hoach ca nam.

Tinh hinh thwc hién so v&i ké hoach nam 2023

Doanh thu ké hoach 87%

Loi nhuan sau thué ké hoach 81%
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Hoat dong kinh doanh

Co cau doanh thu

Mang khu cbéng nghiép dem vé cho IDICO gan 3.300 ty dong doanh thu,
chiém 455% tdng doanh thu. Riéng trong quy 4/2023, nhd ghi nhan

8%
doanh thu tu cdc khu céng nghiép Cau Nghin va Huu Thanh, doanh thu
6%
cla Tong Cong ty IDICO dat t8i 2.239 ty dbng, tang 85% so v4&i cung ky
nam 2022.
44% Bén canh mang khu céng nghiép, két qua kinh doanh nam nay cua

IDICO con dudc ciing ¢d6 nhd su hoi phuc cda mang dién khi hoat dong
thuy dién thuan [gi trd lai.

Ngoai ra, mang bat dong san dan dung du kién ghi nhan Igi nhuan tu
viéc chuyén nhugng du an Khu dan cu Phudng 6, TP.Tan An, tinh Long
An cho AEON Viét Nam. AAS Research udc tinh thuong vu nay cé thé
dem vé 240 - 300 ty dong Igi nhuan cho IDC.

39%

Khu cong nghiép = Dién =BOT =BBS = Xaydwng m=Khac
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Ké hoach trién khai 9 du an KCN mdi

M3 rong quy dat thém 2.800 ha

IDICO dang c6 ké hoach md rong quy dat KCN thém 2.480 -
2.820 ha (tang hdn 537 ha so vdi ké hoach ma cong ty tung cbéng
b6 hoi thang 11/2023).

KCN MYy Xuan Bl md rong va KCN Tan Phudc 1 dang chd cac quyét
dinh phé chu trugng dau tu. Riéng KCN Tan Phudc 1, AAS Research
du kién du an nay sé sé8m nhan dugc chu trusng dau tu va bat dau
cho thué tU cudi nam 2024.

Du an KCN Vinh Quang hién da dugc phé duyét quy hoach 1/2000.,
du an nay du kién sé dudc phé duyét dau tu trong nam 2025. Con
lai 6 du an dang dudc 1ap hd s6 quy hoach 1/2000 va xin chd trusng
dau tu.

Hwu Thanh

Cau Nghin

Qué V& I

Phua My Il mé réng
Phua My 11

o

Cac kcn con dién tich cho thué
(ghi nhan dén cudi nam 2023)

50 100
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m Dién tich da cho thué Dién tich con lai

Cdc dw dn khu céng nghiép dang dworc IDICO trién khai

My Xuan B1 md | 110-500 Dang chd quyét dinh phé duyét

rong ha

Tan Phudc1— | 470 ha (Tan Phudc 1): DU kién bat dau cho thué
Tién Giang tU nam 2025

Vinh Quang - | 350 ha P3 dugc phé duyét 1/2000; du kién sé
Hai Phong ducc phé duyét dau tu trong nam 2025
6 kcn: 2 phia ~1,500 ha |DPang lap hd sc1/2000 va xin chu truong

Bac, 3 phia
Nam, 1 mién
Trung

dau tu

Tong dién tich

2,430-2,830 ha
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Hoan thanh quy hoach kcn Vinh Quang 1.000 ha

Du an KCN Vinh Quang (hay con goi la Khu cong nghiép Tién Lang
2, quy mo6 du kién 1.000 ha) hién da dudc phé duyét quy hoach
1/2000. Theo IDICO, du an nay du kién sé& dugc phé duyét dau tu
trong nam 2025.

Gan day, IDICO da gop 550 ty dong dé thanh lap cong ty con mdi -
IDICO Vinh Quang tai TP. Hai Phong vdi Iinh vuc chinh [a dau tu xay
dung, kinh doanh doé thi, khu céng nghiép.
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Gia cho thué dat kcn cua IDC cé thé tang thém 7-10%

Duy tri muc tang 6n dinh

Gid cho thué dat tai cac khu coéng nghiép Huu Thanh, Qué Vo 2
va Cau Nghin cudi nam 2023 da tang lan lugt 6%, 3% va 18% so
v3i cung ky ndam 2022, dat 148 USD/m2, 119 USD/m2 va 77
USD/m2. Trong khi do, gid thué tai cac khu céng nghiép Phu
My 2 va Phu My 2 ma rong van gid nguyén @ muc lan luct la
hon 124 USD/m2 va 126 USD/m?2.

AAS Research cho rang hoat dong cho thué dat céng nghiép
cUa IDICO sé tiép tuc duy tri tich cuc trong nam 2024 khi dién
tich dat da ky va chua ghi nhan trong nam 2023 |a khoang 156
ha. Cac hop dong nay ky vong sé dudc ghi nhan vao nam
2024 va gia thué du kién tang thém 7 - 10% so véi nam 2023.
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) A - LA
Dw an Vi tri TLSH Von d.tu Dién tich | DT thwong
(ty dong) pham

Kim Hoa Vinh Phuc 100% 252 50 46
My Xuan Ba Ria — Ving 51% 544 227 160
Bl Tau
My Xuan A | Ba Ria — Ving 100% 342 302 229

Tau
Nhon Trach | Dong Nai 100% 458 382 284
1
Nhon Trach | Dong Nai 100% 329 309 229
5
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Bat dau cho thué dat KCN Tan Phudc 1

Du kién cho thué tu cudéi nam nay

Theo du phdng cua AAS Research du dn Khu cébng
e nghiép Tan Phudc 1 tai tinh Tién Giang cua IDICO du
i unolen Oy, L LR kién sé& s8m dugc chinh phd phé duyét chap thuan
GiE i chu trucdng dau tu va dudc ky vong sé bat dau cho
| thué td cudi nam nay.
=) . | Giai doan 1 cua du an nay la 226 ha, du kién sé

KHUCONG RCHIEEL 1~/ 7w Mme | WE |8 trién khai xay dung trong 2024 - 2025.

DIEN TiCH 470 Ha “ il SR ; WX~/

Dién tich thuong pham cé thé cho thué cua toan
bo du an la 320 ha va du phong sé lap day trong 12
nam va3i gid thué tu 70 USD/m2/thdi han con lai v4i
toc do tang trudng 4%/nam.

i

1
Caojtoc Trung
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Nha may thuy dién Pak Mi 3 van hanh trd lai

Poéng gép I8n vao Igi nhuan mang Nang lugng

Trong nam 2023, san ludng dién cua cidc nha may thuy dién

San lugng tu cac nha may thuy dién thudc dat 510 triéu kWh, trong dé Nha may thay dién Dak Mi 3 san

IDC (triéu kWh) xuat 256 trieu kWh va nha may thuay dién Srok Phu Miéng

300 281 dong goép 254 triéu KWH. C6 thé ndi, su van hanh trd lai
256 254 cua nha may thuy dién Pak Mi 3 sau thdi gian tam ngung

250

230 da déng gop tich cuc vao hoat dong kinh doanh cua

mang nang luong, gép phdn cai thién bién Igi nhudn gép
cua mang ndng lucgng tU muc 8.24% trong nam 2022 1én
12.21% nam 2023.

200
164

150
114

100 88

Bén canh thuy dién, mang phan phoi dién nang tai cac khu

cdng nghiép clng tié€p tuc duy tri dugc da 6n dinh vai san
- lugng dién phan phoi trong nam 2023 dat 1,389 triéu kWh,

0 502 oot 202 2023 trong d? san Iqung dién phan phdi tai du an mdi KCN Huu
mDakMi3 = Srok Phu Mieng Thanh la 1.78 trieu kKWh trong 2023.

50
28
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Du an BPS nha 3 & Thudng mai

Cap nhat tién do cac du an trong diém

Bén canh khu céng nghiép la mang hoat déng chinh,
IDICO cling rat chu trong phat trién cac du an BBS nha
3 va thuong mai nham hoan thién hé sinh thai, hudng

dén muc tiéu phat trién hai hoa bén ving.
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Khu nha & Cong nhan KCN
Nhon Trach (GD 1 & 2)

P4 hoan thanh GPMB cho 2 block 9 tang

Nha & Cong nhan KCN Hwu
Thanh

DPa c6 quyét dinh ban giao dat va dga cé quyét dinh xac
dinh nghia vu tai chinh cho giai doan 1 (33.4 ha)

Hoa An QL 1K

Hoan tdt GPMB, dang hoan thién cac tha tuc phap ly

Nha & xa hdi Vinh Ctru

Pang tham gia vao qua trinh dau thau dé phé duyét chu
dau tw dy an

Bac Chau Giang

Pang hoan thién cac bwdc xay dwng ha tang, chuan rbij
m& ban
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Tinh hinh tai chinh

Ngudi mua tra tién trudc NG vay
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2019 2020 2021 2022 2023 2024F 2025F 2018 2019 2020 2021 2022 2023
m Nguwdi mua tra tién truéc Doanh thu mmm \/ay ngan han Vay dai han Kha nang thanh toan lai vay
SO tién ngudi mua tra tién trudc tang dan trong nhing Phan I8n ng vay cua IDC la ng dai han dé tai trg cho viéc
nam gan day, chung toi du phéng khodn muc nay sé gidi phong mat bang va xady dung cac ken mdi. Mac du ng
tang manh trong nam 2024 va 2025 khi du an Tan vay nhiéu nhung IDC van dam bao rat tét kha nang thanh
Phudc 1va Vinh Quang bat dau cho thué. todn 1ai vay cua minh.
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Tinh hinh tai chinh

Kha nang thanh toan
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——Thanh toan tlrc th&i  —=—Thanh toan nhanh Thanh toan téng quat

Kha nang thanh toan tuc thdgi l1a diém yéu cua IDC khi
ludbn duy tri 8 muc thap qua nhiéu quy. Tuy nhién vai
doanh nghiép bds khu céng nghiép, cac chi s6 thanh
todn cla IDC van 3 muc an toan.
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Vong quay tién
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—S6 ngay phai thu khach hang=—=Sé ngay phai trd nguwdi ban
S6 ngay x& ly hang tén kho

Vong quay hang tén kho cé dau hiéu tang manh ké
tU cudi nam 2022 trd lai day, tuy nhién van @ muc
hap Iy.
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« |IDC la doanh nghiép bat dong san hiém hoi trén san ching
khodn ma lam cung luc 2 diéu la khéng tang von va ludén
tra co tuc tién mat cao (I6i suat hap dan trung binh [én t4i
20%).

« Ly gidi diéu nay chinh la dong tién IDC rat tét, ludn ma rong
dién tich dat cho thué, cac hgp dong thué dai han goi dau

lién tuc

« Pau nam nay, IDC tra co tdc tién mat 1,500 d/cp.
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DU PHONG

Du phéng tang trudng giai doan 2024-2025

12000

10000

Trong dai han, da tang trudng cua IDICO sé dugc

8000

cing c6 nhd ké hoach trién khai loat du an goi

dau quy mo I8n v8i muc tiéu tang thém 2.000 - 6000

3.000 ha dat cong nghiép tai cac tinh Ba Ria -

Ving Tau, Tién Giang va Hai Phong trong vong 5 1000

nam tai. I
2000

2019 2020 2021 2022 2023 2024F 2025F
m Doanh thu LNST

o
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Bién lgi nhuan 83,33%
Bién Igi nhuan gop 33,47% Bién OCF 37,78%

Hiéu qua st dung vén 91,67% Hiéu qua hoat déng 74,44% Pon bay tai chinh 54,17%

Ng/Téng TS 65,01%

ROIC 19,97% [l SS ngay phai thu 36,49
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@M Website: https:/www.aas.com.vn Tong dai: 0243 573 9779 (may lé 666 / 888) Email: trungtamcskh@aas.com.vn

STAY HUNGRY FOR SUCCESS



DINH GIA

AAS Research dwa ra khuyén nghi

MUA VAO
Phudng phap P6i v&i cb phiéu IDC
dinh gia
GIA MUC TIEU: 77,100 VNDP/CP
P/E 71,700 50% 35,850
P/B 82,500 50% 41,250

Gia muc tiéu
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn
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