S

Ngay 09thang06nEm2026 @ > & @ = B & & & BN

Securities

L J
<

| BB | o
;'-A ho Tong Cong ty IDICO

[ Viét Nam / Khu c6ng nghiép ] Bloomberg Code (IDC VN) | Reuters Code (IDC.HM)

~n e -~ b 0~ (4 ~n
MUA Néi luc virng vang gitra bién dong
— Pinh gia cap nhat voi khuyén nghi MUA, gia muc tiéu 52,700 dong
Béo Céo Cap Nhat Téng Congty IDICO (IDC) tién than 3 Téng Cong ty Bau tur phat trién D6 thi va Khu cong nghiép Vié
ong Congty ien than la Tong Cong ty Dau tu phat trién D6 thi va Khu cong nghiép Viét
Gid muc tiéu (12 thng) VND 52’700 E;J(aér:l )d g(;itc (;rjanh lffnp nSWGZOp?HILIrDC;CO hogt d:éngl L(;g]ﬂ yé'l‘.l tr?ngiﬁl:]h vulfhtfa”t (E grllgD sérj kh;oczing r?gr;:?p
e , bt dong san nha & va thuong mai, néng lugng va cac dich vu khac. nam ghi nhan
G Fln i (09057202 VND 42,500 muc sut gidm nhe trudce tinh hinh thué quan va bat 6n dia chinh tri. Budc sang nam 2026, vai trién
Sudt sinh 1oi (%) 24% vong dong vén FDI duy tri tich cuc va dién tich dét KCN sdn sang cho thué gia tang dang ké so véi
cuing ky, IDC dugc ky vong sé tiép tuc tang trudng 6n dinh trong tuong lai. Chiing t6i dinh gia cap nhat
VNINDEX W51 divei 6 phiéu IDC g mic gia VND 52,700 tuong tig véi mic sinh 61 24%. Chang t6i strdung phuong
HNXINDEX 305 -~ i o i
Vénhéa (WD) 16128 phap dinh gia RNAV dé dinh gia IDC.
SLCP s harh rew CP) 379 | Két qua kinh doanh Q1/2026 di lui do doanh thu ghi nhan mot lan syt giam
TydogodchitituCP) 28| IDC ghi nhan doanh thu Q1/2026 dat VD 1,485 ty ddng (-17.2% YoY), loi nhuan sau thué dat VND
zG%anigg’;gy - AR 133745 (19% Yo), bien Lo nhuan g0p gidm t mitc 30% trong Q1/2025 v2 mitc 26% trong Q1/2026.
GTGDbinhquén Dy (tWND) o Trong d6, mang kinh doanh dién dat VND 883 ty (+8% YoY), mang cho thué bét dong san KCN dat
Cdonglon(%) CongtyCSphanTapdoanSSG 250% VND 405 ty (-31% YoY). Sy sut giam doanh thu cho thué dat KCN do doanh thu ghi nhan mot (an chi
CéngtyTNHH Sanxudtva 1193 d.at VNI? 15.4.t§/ (-57% YoY), gidam VND 209 ty so véi ciing ky. O chiéu nguoc lai, do.anh thu chua thuc
Thuong mai Bach Viét hién d6i voi tién thué d&t KCN dat VND 6,199 ty (+7% YoY), tang VND 422 ty so voi Q4/2025.
Biéndonggid I er 1 Déng vén FDI dat murc ky luc giita bdi canh bét 8n toan cau gia tang
Tuyétdsi (%) 28 17 167 Theo Cuc Théng k&, Lty k& dén thang 05/2026, dong vén FDI tiép tuc dién bién tich cuc, trong do, vén
So i VNHndex (%) -45 9.1 -186 FDI thuc hién dat USD 9.75 ty (+9.6% YoY), t6ng vén dang ky dat USD 24.81 ty (+34.9% YoY). Trong
2500 - 60,000 do, téng von dang ky trong thang 03/2026 dat USD 9.1 ty, gép 2.45 [&n so véi cung ky va chiém khoadng
50% t6ng v6n dang ky trong 5 thang dau nam, phan anh xu huéng dich chuyén manh mé ctia dong
2,000 [ 20000 vén FDI vao Viét Nam. Dang cha y [& vén dang ky mdi tiép tuc tang trudng manh mé trong thang 4 va
L 40,000 thang 5, trong b&i canh cudc chién gitra My va Iran kéo dai va gié dau duy tri & mic cao.
1,500 -
L 30,000 Quy dét l6n va dong tién 6n dinh tir mang dién dam bao trién vong tang trudng 6n dinh
1,000 - V6i viéc ma rong thém gan 1,400 ha dét KCN trong ndm 2025, chiing t6i danh gia trién vong cho thué
20000 dét tiép tuc duy tri kha quan trong giai doan téi. Bén canh d6, mang dién dugc ky vong duy tri tang
500 1 L 10,000 trudng 6n dinh, qua do déng gdp ngudn dong tien déu dan cho IDC. Ching toi dur phdng doanh thu
o . . . o nam 2026 dat VND 8,990 ty (+5% YoY), loi nhuan sau thué dat VND 2,438 ty (+4% YoY). Trong nam
® © ® o 2026, IDC du kién cho thué khoang 105 ha dat KCN.
Q Q Q Q
Q‘°\’» QQ\’L 0\’» Q’)J\’L
Rui ro: (1) Rui ro dong vén FDI suy yéu; (2) RUi ro thi truong bat dong san suy giam; (3) Rui ro tién do
VN Index IPCVNEQUITY trién khai du an cham; (4) Rui ro phap ly.
Nguon:Boomberg
Nam 2025 2026F 2027F 2028F 2029F
Doanh thu (tj VND) 8,588 8,990 10,504 11,539 12,716
TiénLé LN tir HDKD (ty VND) 2,664 2,942 3,185 4,172 4,627
LNST (ty VND) 2,354 2,438 2,563 3,314 3,637
S (84-28)6299-8011 EPS (dong) 5,090 5,273 5,541 7,166 7,865
P4 tienld@shinhan.com BPS (dong) 17,020 18,293 19,835 23,000 26,866
Bién LN HDKD (%) 31.0 32.7 30.3 36.2 36.4
Bién LNST (%) 274 271 24.4 28.7 28.6
ROE (%) 30.4 28.7 28.4 334 323
PER (x) 6.5 8.5 8.1 6.3 5.7
PBR(x) 1.7 2.4 2.3 1.9 1.7
EV/EBITDA (x) 5.2 4.3 4.0 3.2 2.9
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Please click or scan Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a resutt, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (1DC) Ngay 09 thang 06 nam 2026

Cap nhat hoat dong kinh doanh

Cap nhat két qua kinh doanh nam Q1/2026
Doanh thu va lgi nhuan Téng Cong ty IDICO 2021 —Q1/2026 (ty dong)
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Tang trudng DT (%) e TANG truding LNST (%)

Nguorn: Bao céo cong ty, Chimg khoén Shinhan Viét Nam

IDC ghi nhé&n doanh thu Q1/2026 dat VND 1,485 ty dong (-17.2% YoY), lgi nhuan sau thué dat
VND 337 ty (-19% YoY), bién loi nhuan gop giam tr mirc 30% trong Q1/2025 vé mlrc 26% trong
Q1/2026. Trong d6, mang kinh doanh dién dat VND 883 ty (+8% YoY), mang cho thué bat dong
san KCN dat VND 405 ty (-31% YoY). Su syt giam doanh thu cho thué d&t KCN do doanh thu ghi
nhan mét lan chi dat VND 154 ty (-57% YoY), giam VND 209 ty so véi ciing ky. Tuy nhién, doanh
thu chua thuc hién d6i vai tien thué dat KCN dat VND 6,199 ty (+7% YoY), tang VND 422 ty so
v@i cung ky.

Chung t6i danh gia, doanh nghiép c6 thé chiu &nh hudng tir Thong tu 99/2025/TT-BTC (ban hanh
27/10/2025, hiéu luc tir 01/01/2026), trong d6 thay d6i quan trong nhat nam & nguyén tac ghi
nhan doanh thu: chuyén ttr viéc dua trén chuyén giao rui ro va loi ich sang chuyén giao quyén
kiém soat. Qua do khoan doanh thu ghi nhan mét lan cé thé chuyén sang phan bé theo ky va
phan tién tr viéc cho thué dét sé dugc chuyén sang phan doanh thu chua thyc thién. Néu tinh
khodn tang thém ctia doanh thu chua thuc hién, mang bat dong san KCN van duy tri tich cuc
trong Q1/2026.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Cong ty IDICO(DC) Ngay 09 thang 06 ndm 2026

Cap nhat tién do cac duv an dén Q1/2026
Tién d6 cac du an KCN

KCN IDICO Tan Phudc 1: d& hoan thanh cong tac gidi phong mat bang toan b phan
dién tich cua giai doan 1(360 ha) va dang trién khai dau tu ha tang ky thuat dong bo.
KCN dugc ky vong sé sém sdn sang tiép nhan nha dau tu trong thoi gian toi.

KCN sinh thai IDICO Vinh Quang: Du an d& dugc Tha tudng Chinh pha phé duyét cha
truong dau tu theo mé hinh khu cong nghiép sinh thai. Hién tai, IDICO da khoi cong
xay dyng du &n trong thang 01/2026.

KCN IDICO Pha Long & KCN IDICO My Xuéan B1 Mg rong: Du an dang trong giai doan
hoan thién hd so phap ly va chudn bj cac budc trién khai theo quy hoach dugc phé
duyét. IDICO tap trung d&y nhanh tién do cac thu tuc lién quan nham s6m dua du an
vao giai doan dau tu xay dung, qua d6 bs sung quy dat cong nghiép tai khu vuc cod
tiém nang phat trién cao.

Tién d6 cac dy an b&t dong sdn déan dung:

STT Dv an dang trién khai Vij tri Tinh hinh trién khai
Nha & c6 han tai KCN Nho .. . - o e
1 Traach (Cs(énﬁ nhantat : Dbong Nai - DBang nép ho so dieu chinh Quy hoach 1:500
—— — - Nop ho so diéu chinh Quyét dinh cht truong
) Nha & cong nhan tai KCN Nhon Dono Nai | d3u tu
Trach (s6 2) g
A s s - Dang xay dung ha tang
3 g'l%:azr?;nl—éI?HT:r?}Z)h vanha Tay Ninh - Biéu chinh Quy hoach 1:500
g - X4c dinh nghta vu tai chinh dot 2
Khu téi dinh cu Nhon Trach 1
4 A tai din le dn, rac Dong Nai | - Gia han Gidy chitng nhéan dau tu
va chung cu Hiép Phudc
- Bao cdo nghién clru kha thi
5 Nha & xa hoi My Xuan B1 TP.HCM - Trién khai tht tuc thu hoi dat
- Thiét k& thi cong
6 Khu chung cu phirc hop QLIK Pong Nai | - Biéu chinh Gidy chitng nhan dau tu
7 Dy an An Hoa bong Nai - biéu chinh Quy hoach 1:500
8 Tru s& IDICO-INCOIO Can Tho - Ba nghiém thu va dua vao st dung
9 Dy an KDC Béc Chau Giang NinhBinh | ~ [11€n khaithi cong xay dung khu biét thu
- Phuong an kién trac cho hang muc chung cu
KDC trung tam Phuong 6 m | - ?a ban giao va AEON da hoan thanh di vao hoat
10 ron Tay Ninh dong
>Ng - Thu tuc gia han thdi han st dung d&t cho AEON

Nguon: B&o céo cong ty
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[Viét Nam / Khu cong nghiép]

BAO CAO CONG TY Téng Congty IDICO (1DC) Ngay 09 thang 06 nam 2026
Ky vong v6n FDI duy tri tang trudng trudc bdi canh bat 6n vé thué quan va dia chinh tri
V6n FDI giéi ngan tang trudng t6t trudc bt 8n toan cau
Vén FDI giai ngan nam 2021 - 05/2026 (triéu USD) V&n FDI dang ky 2021 - 05/2026 (triéu USD)

W Vén FDI gidi ng

an

Tang trudng (YoY %) B V6n FDI dang ky Tang truong (YoY %)

30,000 16% 45,000 o 50.0%
40,000 421% 9% o
9 14% ! 40.0%
25,000 13% . 35,000 ’
9.6% | 12% 30.0%
20,000 10% 30,000
' 9% = 9% 8% 25,000 20.0%
15,000 6°/° 20,000 9.2% 10.0%
. )
15,000 -3.0%
0 / 0.5% 0.0%
10000 3% ‘2‘; 10,000 ?
5,000 ’ 5,000 -11.0% 10.0%
1% 0% - - -20.0%
) % = 8 8 ¥ 4§ 8 3
5 & 8 8
Nguon: Cuc Thdng ké, BO Tai chinh

V6n FDI dang ky trong 572025 va 5T2026 (ty USD)
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Theo s6 liéu tir Téng cuc Théng ké, vén dau tu truc ti€p nudc ngoai (FDI) thyc hién trong nam
2025 dat USD 27.6 ty, tdng 9% so v&i cling ky va dénh ddu mirc cao nhét trong vong 5 ném. Hoat
dong giadi ngéan trong ndm 2025 ghi nhan mirc tang trudng 6n dinh qua cac thang, cho thay su
cam két dau tu ctia nha dau tu nudc ngoai voi lugng vén da dang ky. Tuy nhién, t8ng vén dang
ky dau tu mdi, dieu chinh va gbp vén mua cé phan dat hon USD 38.4 ty, chi tang nhe 0.5% so
v@i cung ky ndm trudc. Trong do, dang luu y la lugng vén FDI ghi nhén mirc téng trudng tét trong
6 thadng d&u nam 2025 dat USD 21.5 ty, tang 42% so voi ciing ky. Tuy nhién, trudc nhing bat 6n
ctla tinh hinh thué quan, lugng vén FDI trong 6 thang cudi ném 2025 sut gidm manh, chi dat USD
16.9 ty, giam 27% so va&i cung ky.

Mot diém tich cuc trong co cdu vén FDI dang ky la dong vén tir thi truang Trung Quéc co su gia
tang so va&i cung ky nam trudc, dat USD 5.6 ty (+20.4% YoY), vugt Han Qudc va trd thanh quéc
gia xép tht hai trong co cau vén FDI déng ky. Biéu nay phan anh xu huéng Trung Quéc +1 tiép
tuc dién ra khi Viét Nam dang chiu mirc thué tir My thap hon so vai Trung Quéc, déng thdi so
httu nhitng loi thé trong viéc thu hut dong vén FDI.

Budc sang nam 2026, Lty k& dén thang 05/2026, dong vén FDI tiép tuc dién bién tich cuc, trong
do, von FDI thuc hién dat USD 9.75 ty (+9.6% YoY), t6ng von dang ky dat USD 24.81 ty (+34.9%
YoY). biéu nay cho thay Viét Nam van la diém dén hap dan ctia dong vén FDI bét chap tinh hinh
thué quan va dia chinh tri bat 8n.

Sy gia tang dot bién ctia dong vén FDI trong thang 3/2026
Thay d8i v6n FDI dang ky ndm 5T2025 so véi 572026 (%)
120% 300%

100% 250%
S0% 200%
oo 150%
o 100%

bang ky cdp Déng ky digu Gop vén, mua Téng

mdi chinh

W 572026

572025

c6 phan bang ky cdp mai

Béng ky diéu chinh

Téang trudng (%) @ GOp V3N, mua ¢ phan

Ngudn: Cuc Théngké, B Tai chinh

Dong vén FDI dang ky ghi nhan xu hudng tang trudng tich cuc ké tir thang 02/2026, véi ca vén
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Cong ty IDICO(DC) Ngay 09 thang 06 ndm 2026

dang ky c8p mai va vén gdp vén, mua cd phan déu cai thién ro rét. Bang cht y, FDI dang ky bt
pha manh trong thang 03/2026 tring v&i giai doan cang thang dia chinh tri gia tang khi My bat
dau tdn cong Iran. Cu thé, vén dang ky mdi tang 213% YoY, trong khi v8n gop vén, mua cd phan
tang 237% YoY. Téng vén dang ky trong thang 03/2026 dat USD 9.1 ty, gdp 2.45 lan so v6i cing
ky va chi€ém khoang 50% téng vén dang ky trong 5 thang d&u nam, phan &nh xu huong dich
chuyén manh mé ctia dong vén FDI vao Viét Nam. Bang chu y [a vén dang ky mai tiép tuc tang
trudng manh mé trong thang 4 va thang 5, trong béi cdnh cudc chién gitta My va Iran kéo dai va
gia dau duy tri & mirc cao.

Xét theo ca cdu nha dau tu, Singapore la nha dau tu lon nhat véi USD 6.8 ty (chiém 45.9%), tiép
dén a Han Quéc USD 4.22 ty (chiém 28.4%), Trung Qudc USD 1.79 ty (chiém 12.1%), Nhat Ban
USD 712 triéu (chiém 4.8%)...

V& co céu nganh, néu tinh ca vén déng ky mai va vén dang ky diéu chinh thi vén dau tu truc
ti€p nudc ngoai dang ky vao nganh cong nghiép ché bién, ché tao dat USD 14.52 ty (chiém
70.4%), san xudt, phan phdi dién, khi, nudc, digu hoa dat USD 2.45 ty (chiém 11.9%); cac nganh
con lai dat USD 3.65 ty (chiém 17.7%). Chung t6i nhan thdy su dich chuyén dang ké cua dong
von FDI tr linh vuc bat dong sén sang cac nganh san xuét va ha tang néng lugng, trong béi cadnh
ty trong bat dong sén trong cac nédm trudc thuong duy tri & mirc 18%—20% téng vén dang ky.

Tinh hinh cang thang dia chinh tri v thu& quan dan ha nhiét

—  Dién bién thué& quan My dang theo chigu huéng tich cuc hon: Chinh sach thué quan dang
ghi nhan nhiéu bién dong dang cht y sau phan quyét ngay 20/02/2026 cua Toa &n Téi cao
vé viéc vo hiéu hoa cac mirc thué duoc ap dung theo Dao luat IEEPA. Bong thai nay da
budc chinh quyén Téng théng Trump nhanh chéng chuyén sang ap dung murc thué 10%
theo Muc 122 ctia Dao luat Thuong mai ndm 1974 déi v6i hang hda nhap khéu trong thai
han 150 ngay, c6 hiéu luc tr ngay 24/02. Bong thdi, hé théng CAPE cing dugc trién khai
nham hoan tra hon 166 ty USD tién thu& cho cac doanh nghiép chiu anh hudng tir chinh
sach trudc do. Tuy nhién, viéc &p dung dong loat mirc thué 10% tiép tuc déi mat véi cac
thach thire phép Ly tir lién minh 24 bang do Bang Dan chu ki€ém soét. DU vay, tinh dén ngay
07/05/2026, Toa &n Thuong mai Qudc t& My (CIT) méi chi dua ra phan quyét tam thai dinh
chi viéc ap thué d6i véi hai doanh nghiép nhé va bang Washington.

- Cang thang dia chinh tri Trung Dong dan ha nhiét: Cang thang dia chinh tri gia tang sau khi
My va Israel ti€n hanh cac cudc tdn cong nham vao Iran vao ngay 28/02/2026, kéo theo
viéc Iran doéng clra eo bién Hormuz. Dién bién nay da déy gia dau tang hon 50%, tir 70
USD/thiing l&n mirc 110 USD/thiing, qua d6 lam gia tang dang ké rdi ro déi vdi tang trudng
kinh té toan cau. Trai vdi ky vong ban dau ctia My vé kha nang két thuc xung doét trong
vong mét thang, chién su da kéo dai hon 80 ngay, khién gi& dau duy tri & mlc cao trong
thoi gian dai va tao thém &p luc lam phat d6i véi nhiéu nén kinh té trén thé gisi. Tuy nhién,
cang thdng dang dan ha nhiét khi lénh ngiing bén chinh thirc dau tién dugc thiét lap vao
ngay 08/04/2026 dudi su trung gian hoa gidi clia Pakistan va kéo dai dén hét thang
05/2026. Dt van con xuét hién mot s6 xung dot cuc bo sau do, dong thai clia cac bén trong
viéc dam phan cho thdy né lyc nham ting budc chdm dit cude chién. Trong bai canh do,
gia dau Brent da gidam vé& quanh mirc 90 USD/thuing, thap hon dang ké so voi mirc dinh 110
USD/thuing ghi nhén trong giai doan cao trao ctia xung dot.

banh gia: Dong von FDI tiép tuc tang trudng tich cuc bt chap bt 6n toan cau, phan anh strc
h&p dan bén virng ctia Viét Nam dé&i voi nha dau tu nudc ngoai. V6i chién luge ngoai giao “cay
tre” linh hoat cung viéc chd dong tham gia nhiéu hiép dinh kinh té quan trong, Viét Nam dang
cung ¢ vi thé trong chudi cung trng khu vuc. Bong thai, nén kinh t& tang trudng 6n dinh va moi
truang chinh tri vitng chéc gitp Viét Nam dan khéng dinh vai tro la diém dén dau tu an toan.
Tuy nhién, viéc My &p thué 10% dong loat lén t&t ca c&c qudc gia phan nao lam gidm lgi thé thué
quan ctia Viét Nam so v6i cac nudc khac, dac biét la Trung Quéc, qua d6 c6 thé anh hudng dén
xu huéng dich chuyén san xuét theo chién lugc Trung Qudc +1.
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Téng Congty IDICO (DC) Ngay 09 thang 06 nam 2026

BAO CAO CONG TY
Duv phéng két qua kinh doanh

Doanh thu tang trudng bén virng véi sy dong gop cia bat dong san KCN

Du phong doanh thu thuan va 1oi nhuén sau thué Téng Cong ty IDICO 2025 — 2030F
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m Doanh thu (ty ddng) m Loinhuan (ty dong) 4 Tang truang DT (%) e Tang trudng LN (%)

Nguon:Bdo céo cong ty, Ching khoan Shinhan Viét Nam

Chuing t6i du kién doanh thu thuan cta Téng Cong ty IDICO dat khoang VND 8,990 ty (+5% YoY)
trong nam 2026 va VND 10,504 ty (+17% YoY) trong nam 2027. Lgi nhuan sau thué nam 2026 du
kién dat VND 2,438 ty (+4% YoY) va lgi nhuan sau thué nam 2027 du kién dat VND 2,563 ty (+5%
YoY).

Co c8u doanh thu Téng Cong ty IDICO 2025 — 2030F (ty ddng)

15,000
—
— ] [—
10,000 =
— ——
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B Ha tang Khu cong nghiép ® Kinh doanh dién
m Kinh doanh bat dong san dan dung Thu phi dudng b6
B Hoat dong xay dung m San ph&m va dich vu khac

Ngudn: Béo céo congty, Chig khoan Shinhan Vit Nam

Budc sang ndm 2026, két quéa kinh doanh ctia T6ng Cong ty IDICO dugc ky vong sé tang trudng
trd lai nho viéc ma rong gan 1,400 ha quy dat KCN, bao gom cac KCN nhu: KCN Tan Phudc 1,
KCN My Xuén B1 MR, KCN sinh thai Vinh Quang , KCN Pht Long. Trong d6, ngudn doanh thu va
lgi nhudn cua IDC trong nam 2026 chti yéu dén tr mang cho thué d&t KCN (chiém 40% doanh
thu va 74% loi nhuén gop) va mang kinh doanh dién (chiém 46% doanh thu va 12% loi nhuan
gop).
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY Téng Congty IDICO(DQ) Ngay 09 thang 06 nam 2026
Mang kinh doanh dién tang trudng 8n dinh v6i dong luc dén tir mang phan phdi dién
Dy phéng doanh thu mang kinh doanh dién 2026F — 2030F (ty dong)
8,000 15%
6,000 — 10%
4,000
- — L 0%
2026F 2027F 2028F 2029F 2030F
s D3k Mi 3 s Srok Phu Miéng s Phan phdi dién nang Tang trudng YoY (%)

Nguon: Bao céo cong ty, Ching khoan Shinhan Viét Nam

Chung toi ky vong doanh thu mang dién dat VND 4,089 ty (+6% YoY) trong nam 2026 va VND
4,482 ty (+10% YoY) trong nam 2027. Ching t6i ky vong doanh thu mang kinh doanh dién sé
tang trudng khoang 9% trong giai doan 2026 — 2030 véi dong luc chinh chl yéu dén tr mang
phén phéi dién cho cac khu cong nghiép.

Dién tich d&t KCN cho thué tang manh nhd quy dét md rong
Dy phong doanh thu va dién tich cho thué d&t KCN ctia Téng Cong ty IDICO 2026F — 2030F

6,000 200
| .
4,000 — 150
100
2,000 50
2026F 2027F 2028F 2029F 2030F
mmmm Doanh thu cho thué d&t KCN (ty dong) Dién tich d&t cho thué (ha)

Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Budc sang ném 2026, chiing t6i ky vong doanh thu mang cho thué d&t KCN dat VND 3,605 ty
(+5% YoY) vai t8ng dién tich cho thué dat 105 ha. Chung t6i ky vong KCN Tan Phudc 1 va KCN
Vinh Quang sé hoan thién ha tang va bat dau ghi nhan hoat dong cho thué tir ndm 2026. Trong
khi d6, KCN My Xuan B1 ma rong va KCN Phu Long du kién hoan t&t cac thu tuc phap ly, qua do
6 thé trién khai cho thué tir nam 2027.

Dy phéng doanh thu cho thué d4t theo KCN ctia Téng Cong ty IDICO 2026F — 2030F (ty ddng)

6,000
4,000 I
2,000 .
2026F 2027F 2028F 2029F 2030F
H Htu Thanh = Pha My 2 Phu My 2 M& rong
B QuéVo2 = Cau Nghin B Tan Phudc 1
H My Xuan BI md rong m Vinh Quang m Phu Long

Ngudn:Bdo cdo cong ty, Chimg khodn Shinhan Viét Nam
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (1DC) Ngay 09 thang 06 nam 2026

Dinh gia va Khuyén nghi

Dinh gia cap nhat v6i khuyén nghi MUA, gia muc tiéu VND 52,700

Chung toi dua ra dinh gia cap nhat véi T6ng Cong ty IDICO (IDC) voi khuyén nghi mua va gia
muyc tiéu dat VND 52,700 tuong Ung véi mic tang 30%. B4i vai tdm nhin dau tu dai han, IDC co
thé dugc can nhéc voi nhitng vu diém sau:

1) Dong vén FDI tiép tuc tang trudng thuc ddy nhu cau thué dé&t KCN
2) Dong tién tang trudng 6n dinh tir mang kinh doanh dién
3) Quy san sang cho thué thuc l6n déy tang trudng

Phuong phap dinh gia

Chung t6i 4p dung phuong phap gié tri tai san rong (RNAV) dé dinh gid Téng Cong ty IDICO (IDC).
Dua trén phuong phap RNAV, chiing toi udc tinh gia tri c8 phiéu IDC & mirc VND 52,700.

Phuong phép gia tri tai san rong (RNAV)

Ty lé sé Phuong phap Chiét khau Gia tri (ty
Tén dv an

hiru dinh gia (%) VND)
- Khu céng nghiép 12,924
KCN Htru Thanh 100% RNAV 4,140
KCN Pha My 2 100% RNAV 1,020
KCN Phu My 2 M& rong 100% RNAV 1,778
KCN Qué Vo 2 51% RNAV 508
KCN Cau Nghin 100% RNAV 551
KCN Tan Phudc 1 65% RNAV 1,543
KCN My Xuén B1 m& rong 51% RNAV 545
KCN Vinh Quang 99% RNAV 2,353
KCN Phu Long 100% RNAV 485
- Khu d6 thi, BBS dau tu BV 313
- Nang lugng DCF 3,651
- Phi dich vy BOT DCF 649
Téng cong 20,336
+ Tién va céc khoan dau tu

7,360

ngan han
- Ng vay 5,877
- Lgi ich c8 dong thiéu s 1,804
Gié tri vén cht sd httu (ty VND) 20,016
S6 lugng c6 phiéu 379,498,823
Gia muc tiéu (VND) 52,700
Giéa hién tai (VND) 42,500
Upside (%) 24%
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[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (1DC) Ngay 09 thang 06 nam 2026

BAO CAO CONG TY

Bién Gia tri
D/E 0.37

Beta 1.2

Lai sudt phi rai ro 4.4%
Chi phi str dung vén 16.8%
Chi phi ng 6.7%
WACC 13.7%

Ddi véi Chi phi vén binh quan (WACC), chung toi st dung lai sudt trai phiéu chinh phu Viét Nam
10 nam & mlrc 4.4% |4 lai suét phi rui ro. Beta dugc tinh toan dua trén di liéu lich st 5 ndm gan
nhé&t cua IDC va VNINDEX.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]
Téng Cang ty IDICO (IDC)

Ngay 09 thang 06 nam 2026
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[Viét Nam / Khu cong nghiép]

Téng Cong ty IDICO (IDC)

IDICO béolai doanh
thu tang ky luc nho
cac KCN Phu My 2,
Pht My 2 m& rong
va Huu Thanh.

LNST tang trudng 44%,
du an Vinh Quang, Tan
Phudc 1, My Xuan B1
m& rong dugc cdp chu
truong dau tu

Thi truong bat dong san
khing hoang cung vai
viéc that chat lai sudt
clia Fed d& khién tinh
hinh kinh té& suy giam.

BAO CAO CONG TY
Nhing st kién quan trong ctia IDC
VND Thodi toan bd
60,000 vén nha nudc.
Tién hanh
chuyén san tr
50,000 | HNXsangHOSE.
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Ngudn: Bloomberg, it liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY Téng Congty IDICO(DQ) Ngay 09 thang 06 nam 2026
~ on
Téng quan doanh nghiép
Lich stt hinh thanh doanh nghiép
Téng Cong ty IDICO (Hose: IDC) tién than la téng Cong ty Bau tu phat trién D6 thi va Khu cong
nghiép Viét Nam dugc thanh l&p ndm 2000. IDICO hoat déng chu yéu trong linh vuc bat dong
san Khu cong nghiép (KCN), bt dong san nha & & thuong mai, nang lugng va céc dich vy khac
(hoat dong thu phi dudng bo (BOT), hoat dong xay dung va cac dich vy KCN...).
Co cdu c6 dong ctia IDC tai Q4/2025 (%) K&t qua kinh doanh ctia IDC tir 2021 — 2025 (ty dong)
= Cong ty C6 phan Tap doan 10,000 30%
SSG

8,000

= Cong ty TNHH San xuét va 20%
Thuong mai Bach Viet 6,000

= Cong ty TNHH Kinh doanh 4,000 10%
ngcho thué nha Tan Bach 2,000
Viét
Dang Viét Ding (Con cta 0 0%

6ng Bang Chinh Trung) 2021 2022 2023 2024 2025
= N Bank
cree e mmmm Doanh thu (ty dong)
B | gi nhudn sau thué (ty dong)
Bién lgi nhuan rong (%)

Nguon: B cao cong ty, Chimgkhodn Shinhan Viét Nam

IDC dugc s& hitu phan lon bdi Cong ty C6 phan Tap doan SSG chiém 22.5% trong co cdu c6
dong, trong d6 6ng Bang Chinh Trung (Téng giam ddc va la thanh vién HDQT cua Téng Cong ty
IDICO) dai dién 20.45% c6 phan IDICO ctia SSG. Trong d6 nha dau tu t6 chirc chiém 42% trong
co céu c6 doéng.

Co c§u doanh thu ctia IDC tiY 2021 — 2025 (ty ddng) Co c4u lgi nhuén gdp ctia IDC tir 2021 — 2025 (ty dong)
10,000 4,000
] .
8,000 B 3,000 — -
[ | — B | |
6,000 . . B
’ 2,000
4,000 =
1,000
2,000 —
0 B} [
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
B Khu céng nghiép B Kinh doanh dién W Khu cong nghiép ® Kinh doanh dién
m Kinh doanh bat dong san Thu thu phi dudng bo B Kinh doanh bat dong san Thu thu phi dudng b
W Hoat dong xay dung B San pham va dich vy khac W Hoat dong xay dung W 5an pham va dich vu khac

Nguon: Béo céo cong ty, Chimgkhoan Shinhan Viét Nam

Co c8u doanh thu ndm 2025 cta Téng Cong ty IDICO chu yéu dén tir mang cho thué khu cong
nghiép, chiém 40% co c4u doanh thu va déng gop 70% vao lgi nhuan gép. Mang kinh doanh
dién chiém 45% co cdu doanh thu va déng gop 15% loi nhuén gbp. Mang kinh doanh bét dong
s&n, méc du chi chiém 4% trong co cdu doanh thu, nhung lai dong gop 7% lgi nhuén gbp cho
IDC.
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[Viét Nam / Khu cong nghiép]

BAOCAO CONG TY Téng Cang ty IDICO (IDC)

Ngay 09 thang 06 nam 2026

Mang cho thué khu céng nghiép

Mdt s khach hang n6i bat ctia IDICO Vi tri dia ly ctia céc KCN IDICO

S u nTo RY e n Qué V3 Il (B4c Ninh)

Dién tich: 269.5 ha

@ PEPSICO HYOSU NG W Kimlige(Vish Phéc) ...... ‘ | Cau Nghin (Thé Binh)

Dién tich: 50.0 ha ST a
Dién tich: 183.9 ha

= AN
H E I N E KE N HOA PHAT W Nhon Trach (Ddng Nai)

HEINEKEN VIETNAM BREWERY HEA HOP CUNG PHAT TRIEM Diéntich:3819ha

W Nhon Trach 5 (D8ng Nai)
Dién tich : 309.4 ha Ph My Il (BR-VT)

a Dign tich : 620.6 ha

VIPACO  swewumn o o

HONDA e DN AR & a Dién tich : 398.1 ha
WS

W M§ Xudn A (BR-VT) E Hyu Thanh (Long An)

‘ N I P PO N STEE L Rt A Dién tich : 524.1 ha

Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Tinh dén nam 2025, Téng Cong ty IDICO dang s& hitu 14 khu cong nghiép (KCN) tai nhigu dia
phuong trén ca nudc vai téng dién tich lén tdi 4,474 ha, trong do dién tich d&t cong nghiép cho
thué dat gan 3,342 ha. Hién nay, ty | l&p day trung binh tai cac KCN cua IDC dat khoang 61%,
tuong tng voi quy dat chua cho thué con lai khodng 1,351 ha.Trong d6, c6 9 khu cong nghiép &
phia Nam, 5 khu cong nghiép & phia B&c. Phan lon dién tich déat tréng nay tap trung tai cac tinh
c6 nhu cau cao vé ha tang khu cong nghiép nhu Long An, Ba Ria - Viing Tau, Béc Ninh va Théi
Binh, qua d¢ tao du dia tang trudng doanh thu cho thué dat trong trung va dai han.

Dién tich cho thué va ti [& |8p day ctia IDC tir 2021 — 2025 y @t va gia thué KCN IDC tir 2021 — 2025
pday g
4,000 80% 1,500

3100

61% 60%
o] 1,000
2,000 40%
500
1,000 I I 20% I I I
- 0% -

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

mm— T6ng dién tich cho thué (ha) Ty lé 18p day (%) mmmm Quy dét con lai (ha) Gia cho thué trung binh (USD/m2)

Ngudn: Béo céo congty, Chimg khodn Shinhan Viét Nam
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (IDC) Ngay 09 thng 06 nam 2026

Dién tich va tilé [8p day tai cac khu céng nghiép clia IDC
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Ngudn:Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Doanh thu thiiy dién cda IDC (ty dong)

400
350
300
250
200
150
100

50

Céc khu cong nghiép ctia IDICO toa lac tai cac ving kinh té trong diém cua Viét Nam, s& hitu vi
tri chién lugc, thuan gi trong két ndi giao thong dén san bay, cang bién va cac thi trudng tiéu
thu lon. Vai loi thé vé moi truong déau tu, ha tang kg thuat dong bé va dich vu quén Ly van
hanh chuyén nghiép, linh hoat, cac khu céng nghiép ctia IDICO da thu hit hon 280 nha dau tu,
trong d6 phan l6n la doanh nghiép FDI, v6i t6ng vén dau tu dat gan 8 ty USD.

Trong nam 2025, T6ng céng ty IDICO — CTCP (IDC) da md rong thém gan 971 ha quy dat khu
coéng nghiép, nang téng dién tich d&t KCN sén sang cho thué lén khoang 1,352 ha. Quy d4t nay
cht y&u phan b tai cac dia phuong cé tiem nang thu hit FDI cao nhu Long An, Ba Ria — Ving
Tau, B4c Ninh, Hai Phong va Ninh Binh, qua d¢ giup IDC gia téng loi thé canh tranh va kha
nang khai thac dong tién &n dinh tor mang cho thué ha tang KCN trong trung va dai han.

Méng dién kinh doanh dién
Mang kinh doanh thiy dién
S&n luong thay dién clia IDC (triéu KWh)

300
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50
[ -

2021

m D3k Mi 3 mSrok Phu Miéng

2022

2023 2024 2025 2021 2022 2023 2024 2025

m D3k Mi 3 m Srok Phu Miéng

Nguon:Béo céo cong ty, Ching khoén Shinhan Viet Nam

Téng Cong ty IDICO dang sd hitu 2 nha may thuy dién voi téng cong suét thiét ké dat 114 MW,
dong vai tro la ngudn thu 6n dinh va tao dong tién dai han cho cong ty

- Nha may Thuy dién Srok Phu Miéng toa lac tai tinh Binh Phudc, dugc khdi cong xay dung
ttr ndm 2003 va chinh thirc di vao van hanh thuong mai tir ndm 2006. Dy &n c6 cong sudt
8p méy dat 51 MW

- Nha may Thuy dién Bak Mi 3 dugc IDC trién khai xay dung tr nam 2014, toa lac tai tinh
Quéng Nam, thudc khu vuc mién Trung. Nha may co cong suét thiét ké 63 MW, dugc dau
tu vai muc tiéu khai thac t6i uu tiém nang thuy néng tir hé théng séng Vu Gia - Thu Bon.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty IDICO (IDC) Ngay 09 thng 06 nam 2026

Mang phan phéi dién nang

Doanh thu va loi nhuén gop mang kinh
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Ngudn' Béo co cong ty, Ching khoan Shinhan Vit Nam

Nham thuc hién chién lugc ty chd vé ngudn dién va nang cao chét lugng ha tang dich vu trong
cac khu cong nghiép (KCN), Téng Cong ty IDICO d& va dang d&y manh dau tu hé théng tram bién
&p va ludi dién phan phéi ndi bo, phuc vu hoat déng san xuét kinh doanh ctia cac doanh nghiép
thir cdp tai KCN do IDC phat trién ctng nhu cac khu vuc lan can.

Cuy thé, IDC da hoan thién va dua vao van hanh cac tram bién ap 110/22kV Tuy Ha (thudc KCN
Nhon Trach 1) va tram bién &p Nhon Trach 5 (thuéc KCN Nhon Trach 5) tai tinh Bong Nai. Cac
tram nay doéng vai trd quan trong trong viéc dam bao ngudn cung dién 8n dinh, dap tng nhu
cau str dung dién ngay cang tang ttr cdc nha dau tu thir c&p trong khu cong nghiép.

Bén canh do6, IDC dang tiép tuc trién khai dau tu xay dung thém 2 tram bién &p 110/22kV tai KCN
Hyu Thanh (tinh Long An) va KCN Tan Phudc 1 (tinh Tién Giang). Khi hoan thanh, cac du an nay
sé gop phan mé rong pham vi kinh doanh dién nang ctia IDC tai khu vuc phia Nam, dong thai
gia tang gia tri dich vu va kha nang canh tranh ctia IDC trong linh vitc phét trién khu cong nghiép.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Cong ty IDICO(DC) Ngay 09 thang 06 ndm 2026

Mang kinh doanh bat dong san

Trong nam 2025, mang kinh doanh b&t dong san chiém khoang 4% téng doanh thu thuan cua
Téng Cong ty IDICO (IDC), tuy nhién déng gop t6i 7% vao loi nhuan gop, cho thay bién lgi nhuan
cao va vai tro hd tro tich cyc trong co cdu loi nhuén chung ctia doanh nghiép.

Hién tai, IDC dang s& hru quy dat khoang 78.7 ha, chu yéu phéan bé tai cac dia phuong nhu
Dbong Nai, Long An, Can Tho va Ha Nam. Quy dé&t nay phuc vu cho c&c du an phat trién nha & xa
héi va khu dan cu, gop phan da dang hda ngudn thu va tan dung xu huéng ddy manh phat trién
nha & vira tui tién tai cac do thij vé tinh.

M6t s6 mang kinh doanh khac

Méng BOT: IDICO hién la chu dau tu ctia mét s6 dy an ha tang giao théng trong diém tai cac clra
ngd ra vao TP. HCM va khu vire kinh t& trong diém phia Nam, véi vai tro két néi cac vang kinh t&
nang dong tai mién Bong va Tay Nam bo. Téng mirc dau tu cho cc du &n BOT hién tai ctia cong
ty dat khodng 2.455 ty dong, véi thai gian thu phi kéo dai dén nam 2033.

Cac du an tiéu biéu c6 thé ké dén gom:
e Dy &n BOT céi tao, nang cép Qudc 16 1A doan An Suong — An Lac (TP. HCM)
e Dy &n BOT mé& rong Quéc 16 51 (Ddng Nai — Ba Ria Ving Tau)

Trong nam 2024, mang thu phi giao thong tiép tuc ghi nhan doanh thu 6n dinh & mirc 464 ty
dong, cht yéu nhd luu lugng xe duy tri quanh mirc 20 triéu lugt xe/ndm. Mang BOT hién dong
vai tro & ngudn thu 6n dinh, hd trg dong tién déu dan cho doanh nghiép trong bdi canh cac
mang kinh doanh khac c6 thé bién dong theo chu ky dau tu va thi truong.

Mang dich vu khu cong nghiép: Cac mang dich vu gén lién vdi cac dur &n KCN nhu mang nhu viéc
cung cdp nudc sach, xtr ly nudc thai va quan ly khu cong nghiép mang lai ngudn thu én dinh cho
Idico.
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[Viét Nam / Khu cong nghiép]

BAOCAOQONG TY Téng Cong ty IDICO (IDC)

Ngay 09 théng 06 ném 2026

Phu luc: Bao cao tai chinh

Bang can dai ké toan

Nam (Ty dong) 2005  2006F 2007F 2028 200F Két qua hoat dong kinh doanh
Téng tai san 2201 24953 27392 30425 340206  Nam(Tydong) 2025  2026F 2027F  2028F  2009F
Tai san ngén han 9857 10680 12252 14485 17,620 Doanh thu thuan 8588  89% 10504 11539 12716
Tién va tuong duong tién 553 1158 1954 3647 6141 Tangtrung (%) 29) 47 168 99 102
Pautu TC ngén han 6807 6807 6807 6807 6807 Gia vén hang ban (5528) (5633) (6834 (6834) (7502
Céc khoan phai thu 1198 1434 1994 2387 2859 Loi nhuan gop 3060 3357 36/0 4705 5214
Hang ton kho 1299 1281 1497 1644 1812 Bién I nhuan gop (%) %6 373 349 408 410
Tai san dai han 13345 14273 15140 15940 16406 Chi phi BH & QLDN (3%) (@5 (485 (533 (587
Téisan c8 dinh 2931 2780 2647 2523 2409 LN tir HDKD 2664 2942 3185 4172 4627
Loi thé thuong mai 18 18 18 18 18 Tang trueng (%) ©4) 104 83 310 109
Tai san khac 1039% 11475 12475 13398 13979 Bién LNt HEKD (%) 310 327 303 362 364
Téngng 14938 16207 18061 19893 22027  INkhic 254 106 18 (30) (80)
Ngngén han 5621 6507 7941 9305 10919 Thunhap tai chinh 322 322 322 322 322
Khoan phai tra 324 313 313 317 314 Chiphitai chinh (46)  (223) (264) (312  (364)
Vay vangthué tai chinh 2612 3485 4893 6226 7813 Trong 6 Chi philai vay (42 (3 (@s4 (12 G4
Khac 2685 2709 2735 2763 2791 Lofinhuan rong tir HDKD khéc 78 8 (40) (39 (38)
Ng dai han 9318 9700 10120 10587 11,108 LNTT 2918 3048 3203 412 4547
Vay va ngthué tai chinh 3265 3265 3265 3265 3265 Thug TNDN (Ge4) (610 (64  (828)  (509)
Khac 6053 6434 6855 732 7843 LNST 2354 2438 2563 3314 3637
V6n chilsé hitu 8263 8746 9331 10532 11999 Tang trueng (%) (16) 36 51 293 98
Vén gop chasahtu 3795 3795 3795 3795 3795 Bién IOI nhuén Féﬂg (%) 274 271 244 287 286
Théng duvén 44 44 44 44 44 LNST c6d()ngcf>ngtyme 1,932 2,001 2,103 2,719 2,985
Loi nhuén gt lai 1722 2205 2790 3991 5458 LafichCETS 42 437 | 40 4 | 652
Vén khac 898 898 898 898 898 LN truoc thué va lai vay 3,060 327 3467 4455 4911
ldiichCDkhongkiémsoat 1804 1804 1804 1804 1804 Tang trutng (%) @0 69 60 285 102
*Téngnovay 5877 6750 8158 9492 11078 Bien LN (%) %6 364 30 386 386
LN truroc thué, i vay va khau hao 4,046 3951 4,225 5302 5836
*Norong (ien) 5324 5592 6204 5845 4937 Tangtrueng (%) (15) 4 69 255 101
Bien LN (%) 471 440 402 459 459

Nguor: Dirliéu cong ty, Shinhan Securities Vietn .
guors Direw congy infan e Vienam Nguon: Dit iéu cong ty, Shinhan Securities Vietnam

Luu chuyén tién té Chi 6 tai chinh
Nam (Ty don; "
(‘ ¥ dong) SN X0 B X R Nam 2025  2026F 2027F  2026F  2029F

Tin tir HDKD 3914 2845 2526 3512 3808 EPS (dong) 5090 5273 5541 7,066 7,865

Lo nhuan rong 2018 3048 3203 4142 4547 BPS (ddng) 17020 18293 19835 23000 26866

Khdu hao TSCD 986 680 758 847 926 DPS (ddng) 3426 4000 4000 4000 4000

(L&)t HD dau tr (362) - - - - PR () 65 85 81 63 57

Lsivay 22 - - - - PBR () 17 24 23 19 17

Thay d6i v6n It dong 908 173 (334) @9 (99) EV/EBITDA (X) 52 43 40 32 29
Thay d6i khac (514) 619) (642) 835) (914) Ty 1B chi tré o5 tlic (%) 201 219 202 174 149
Tién tir H dau tr (7010 (15%) (1619 (1635 (1382) Lal ot (%) SN ¢ BEUEN S B

Chi ding vén (3103) (1595 (1619 (1635  (1,382) Khé néng sinh L6

Tién thu do thanh ty, nhugng 80 B _ B _ Bién EBITDA (%) 471 440 40.2 459 459

T Bién LN tir HDKD (%) 310 327 303 362 364

Thay dGi khac (3987) - - - - Bién LNST (%) 274 271 44 87 286

S ROA (% 112 101 98 15 13

Tién tir HD tai chinh 1461 (645  (110)  (184) 69 ROE E%; 304 287 84 334 03

Thay doi von 96 phén 20 - = - = Kha nang ti chinh

Tén divay)(t) ng Sl T e ¢ Ng'vay /Vén chi s i (%) 7 772 74 w01 923

ot finhugndatrachoCSH ~ (1300)  (1518)  (1,518)  (1518)  (1518) Ng vay rong/ EBITDA (%) 1316 1415 1468 1102 846
luuchuyéntienthuantongnam ~ (1635) 605 797 1692 2494 Ty 6 thanh todn tién mét (%) 98 78 246 392 562

Tong tién déu ném 2188 553 1158 1954 3647 _ Khanang thanh toan i vay () 25 46 11 M3 135

Thay ddi trong ty gid 0 - - - . Higu qué hoat dong (%)

Téng tién cui ngm 553 1058 1954 3647 6141 Ssgng?y :?” '“%:%:‘9 E"g?‘/; gzg -?j;‘ gg; ‘6‘% ‘7‘23

Wt A . " n al 0 . . 5 L 3
Nguon: Dir liéu cong ty, Shinhan Securities Vietnam % ng:z khza?n ohéi mun(;’lgzéy) 207 206 167 168 154

Nguor: Diriéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY Téng Congty IDICO(DC) Ngay 09 thang 06 nam 2026
Tong Cong ty IDICO (IDC)
Bién dong gia c6 phiéu ety S Giamuctiéu | Khoang gia MT (%)
‘ (WD)| T8 MaxMin
60.00% A
000 03/10/2025 (BC lan dau) MUA 51500 34 7179
40'00‘; 11/11/2025 (BC cap nhat) MUA 54100 39 6/100
o 09/06/2026 (BC cap nhat) MUA 52,700 30 6/68
3000% A
2000% A
10.00% -
0.00% : : . .
10009614925 o002 ¥ 1212025 03/2026
-20.00%
VN Index IDC VN EQUITY
Gi& muc tiéu (VND)
60,000 -
50,000 -
40,000 1
30,000 A
20,000 -
10,000 -
0 : . . .
06/2025 09/2025 12/2025 03/2026
Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
C8 phiéu Nganh
¢ MUA:Kha ndng sinh 13 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co von héa [6n nhét trong nganh dutge khuyén nghi
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15% GlU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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BAO CAOCONG TY Téng Cong ty IDICO (IDC)

Ngay 09 théng 06 ndm 2026

Compliance & Disclosure Notice

Analyst Certification
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¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
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Distribution
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investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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